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• This prospectus provides you with a general description of the securities we may offer. We will provide specific terms of these securities in supplements to this prospectus. You should read this
prospectus and the applicable supplement carefully before you invest.

• We are registering shares of our common stock primarily to preserve our flexibility to deliver or sell shares of our common stock in connection with the settlement of privately negotiated equity
forward purchase contracts. We also may issue common stock upon conversion, exercise or exchange of any debt securities, preferred stock or warrants. Our common stock is listed on the New
York Stock Exchange under the symbol "SLM."

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

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

        This prospectus is part of a registration statement we filed with the SEC using a "shelf" registration process. Under this shelf process, we may sell debt securities, preferred stock and warrants in one or more offerings. We may sell these
securities either separately or in units. We may also issue common stock upon conversion, exchange or exercise of any of the securities mentioned above, and we may sell or deliver our common stock in connection with the settlement of
privately negotiated equity forward or equity option transactions we have entered into or may enter into from time to time.

        This prospectus provides you with a general description of the securities we may offer. Each time we sell securities, we will provide a prospectus supplement that will contain specific information about the terms of that offering. The
prospectus supplement may also add, update or change information contained in this prospectus. You should read this prospectus and the applicable prospectus supplement together with the additional information described under the heading
"Where You Can Find More Information."

        The registration statement that contains this prospectus, including the exhibits to the registration statement, contains additional information about us and the securities we may offer under this prospectus. You can read that registration
statement at the SEC's web site or at the SEC's offices mentioned under the heading "Where You Can Find More Information."

WHERE YOU CAN FIND MORE INFORMATION 

        We file annual and quarterly reports, proxy statements and other information with the SEC. You may read and copy any of these documents at the SEC's Public Reference Room (located at 100 F. Street, N.E., Washington, D.C. 20549).
Please call the SEC at 1-800-SEC-0330 for further information about the Public Reference Room. The SEC also maintains a site on the World Wide Web at http://www.sec.gov. This site contains reports, proxy and information statements and
other information about registrants that file electronically with the SEC. You can also inspect reports and other information we file at the office of the New York Stock Exchange, Inc. (located at 20 Broad Street, New York, New York 10005)
or at our web site at http://www.salliemae.com.

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

        The SEC permits us to "incorporate by reference" the information and reports we file with it. This means that we can disclose important information to you by referring to another document. The information that we incorporate by
reference is considered to be part of this prospectus, and later information that we file with the SEC automatically updates and supersedes this information. Specifically, we incorporate by reference:

• our annual report on Form 10-K for the fiscal year ended December 31, 2004, which we filed on March 16, 2005; 

• our quarterly report on Form 10-Q for the fiscal quarter ended March 31, 2005, which we filed on May 9, 2005; 

• our quarterly report on Form 10-Q for the fiscal quarter ended June 30, 2005, which we filed on August 9, 2005; 

• our quarterly report on Form 10-Q for the fiscal quarter ended September 30, 2005, which we filed on November 8, 2005; 

• the description of our common stock in our Form 8-A, which we filed on August 7, 1997 and amended on July 27, 1999, and any amendments or reports filed for the purpose of updating this description;
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• the description of our currently outstanding Series A preferred stock in our Form 8-A, which we filed on November 10, 1999; 

• the description of our currently outstanding Series B preferred stock in our Form 8-A, which we filed on June 9, 2005; 

• our current reports on Form 8-K, which we filed on January 4, 2005, January 11, 2005, January 28, 2005, February 2, 2005, March 4, 2005, March 23, 2005, May 2, 2005, May 25, 2005, June 3, 2005, June 9, 2005, June 15,
2005, July 25, 2005, August 3, 2005 and November 2, 2005; and 

• all documents we file with the SEC under Sections 13(a), 13(c), 14 and 15(d) of the Securities Exchange Act of 1934 after the date of this prospectus and before we sell all of the securities offered by this prospectus.

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

Corporate Secretary
SLM Corporation

12061 Bluemont Way
Reston, VA 20190

(703) 810-3000

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

FORWARD-LOOKING STATEMENTS 

        This prospectus and the information incorporated by reference in this prospectus include forward-looking statements within the meaning of Section 27A of the Securities Act and Section 21E of the Exchange Act. These forward-looking
statements are based on our management's beliefs and assumptions and on information currently available to our management. Forward-looking statements include information concerning our possible or assumed future results of operations
and statements preceded by, followed by or that include the words "believes," "expects," "anticipates," "intends," "plans," "estimates" or similar expressions.

        Forward-looking statements involve risks, uncertainties and assumptions. Actual results may differ materially from those expressed in these forward-looking statements. You should not put undue reliance on any forward-looking
statements. We do not have any intention or obligation to update forward-looking statements after we distribute this prospectus.

        You should understand that the following important factors could cause our results to differ materially from those expressed in forward-looking statements:

• changes in the terms of student loans and the educational credit marketplace arising from the implementation of applicable laws and regulations and from changes in these laws and regulations that may reduce the volume,
average term, costs and yields on education loans under the Federal Family Education Loan Program or for non-FFELP loans or result in loans being originated or refinanced under non-FFELP programs or affect the terms
upon which banks and others agree to sell FFELP loans to us; 

• changes in the demand for educational financing or in financing preferences of educational institutions, students and their families, which could reduce demand for our products and services or increase our costs; and 

• changes in the general interest rate environment, in the capital markets or in the securitization markets for education loans, which could increase the costs or limit the availability of financings necessary to originate, purchase or
carry education loans.
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SLM CORPORATION 

        SLM and its subsidiaries are the nation's leading private source of funding, delivery and servicing support for higher education loans for students and their parents. We are a holding company that operates through a number of
subsidiaries. We were formed 32 years ago as the Student Loan Marketing Association, a federally chartered government-sponsored enterprise, with the goal of furthering access to higher education by acting as a secondary market for student
loans. In 2004, we completed the historic privatization process that began in 1997 and resulted in the wind-down of the Student Loan Marketing Association. We completed the wind-down by defeasing the Student Loan Marketing
Association's remaining debt obligations and dissolving its federal charter on December 29, 2004.

        We derive most of our income from interest earnings or "spread income" from its portfolio of student loans. As we have grown our business, fee income from loan and guarantee servicing and other operations such as debt collections has
become an increasingly important source of earnings.

        Our principal executive offices are located at 12061 Bluemont Way, Reston, Virginia 20190, and our telephone number is (703) 810-3000.

USE OF PROCEEDS 

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

RATIO OF EARNINGS TO FIXED CHARGES AND
PREFERRED STOCK DIVIDENDS 

        The following table sets forth our ratio of earnings to fixed charges and preferred stock dividends for the five years ended December 31, 2004 and the nine month periods ended September 30, 2005 and September 30, 2004.

  Nine Months ended           

  

September 30,

 

Years ended December 31,

  

2005

 

2004

 

2004

 

2003

 

2002

 

2001

 

2000

               
Ratio of Earnings to Fixed Charges and Preferred Stock Dividends (1)  1.69 2.81 2.74 3.21 1.98 1.27 1.23
Ratio of Earnings to Fixed Charges (1)  1.70 2.84 2.76 3.24 2.00 1.27 1.23

(1) For purposes of computing these ratios, earnings represent income before income tax expense plus fixed charges. Fixed charges represent interest expensed and capitalized, plus one-third (the proportion deemed representative of the
interest factor) of rents, net of income from subleases.

SECURITIES WE MAY OFFER 

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

Types of Securities

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

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

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

• common stock; 

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

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

• warrants for the purchase or sale of debt securities of, or guaranteed by, the United States government or its agencies, units of a stock index or a stock basket or a commodity or a unit of a commodity index.
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        We will determine when we sell securities, the amounts of securities we will sell and the prices and other terms on which we will sell them.

ADDITIONAL INFORMATION 

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

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

• the initial public offering price of the securities; 

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

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

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

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

• any other material information about the offering and sale of the securities.

DESCRIPTION OF DEBT SECURITIES 

        This section discusses debt securities we may offer under this prospectus.

        We will issue debt securities under an indenture, dated as of October 1, 2000, between us and JPMorgan Chase Bank, National Association, formerly known as JPMorgan Chase Bank and The Chase Manhattan Bank, as trustee, as
amended or supplemented from time to time. JPMorgan Chase Bank, National Association is located in New York, New York and is qualified to act as trustee under the Trust Indenture Act of 1939. The indenture permits there to be more than
one trustee under the indenture with respect to different series of debt securities. The indenture is governed by the Trust Indenture Act.

        From January 1, 2005 to September 30, 2005, we issued approximately $5,724,682,000 in aggregate principal amount of debt securities under the indenture.

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

Terms of the Debt Securities

        Our debt securities will be unsecured obligations of SLM Corporation. We may issue them in one or more series. Authorizing resolutions, a certificate or a supplemental indenture will set forth the specific terms of each series of debt
securities. We will provide a prospectus supplement with, for some offerings, a pricing supplement, for each series of debt securities that will describe:

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

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

• if the debt securities will bear interest: 

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

• the date from which interest will accrue;

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

• any circumstances under which we may defer interest payments;

• the place or places where: 

• we can make payments on the debt securities;

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

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

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

• any conversion features; 

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

• whether any of the debt securities are to be issuable as registered securities, bearer securities or both, whether debt securities are to be issuable with or without coupons or both and, if issuable as bearer securities, the date as of
which the bearer securities will be dated (if other than the date of original issuance of the first debt security of that series of like tenor and term to be issued); 

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

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

• the denominations in which the debt securities will be issued, if other than $1,000 or an integral multiple of $1,000 in the case of registered securities or $5,000 in the case of bearer securities; 

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

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

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

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

• any events of default that will apply to the debt securities in addition to those contained in the applicable indenture;
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• whether the issue of debt securities may be "reopened" by offering additional securities with substantially the same terms; 

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

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

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

• any risk factors; and 

• any other terms of the debt securities.

Covenants Contained in Indenture

        The indenture does not restrict our ability to put liens on our interests in our subsidiaries, and it does not restrict our ability to sell or otherwise dispose of our interests in any of our subsidiaries.

        We are required to deliver to the trustee an annual statement as to our fulfillment of all of our obligations under the indenture.

Consolidation, Merger or Sale

        The indenture generally permits us to consolidate with or merge into another entity. It also permits us to sell or transfer all or substantially all of our property and assets. These transactions are permitted if:

• the resulting or acquiring entity, if it is not us, is organized and existing under the laws of a domestic jurisdiction and assumes all of our responsibilities and liabilities under the applicable indenture, including the payment of all
amounts due on the debt securities and performance of obligations under the indenture; and 

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

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

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

Events of Default and Remedies

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

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

• default in payment of the principal of or premium, if any, on any of the debt securities of that series when due;
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• default for 60 days after notice in the observance or performance of any other covenants in the indenture or applicable supplemental indenture relating to that series; and 

• our bankruptcy, insolvency or reorganization.

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

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

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

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

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

Defeasance

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

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

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

• any obligation of a person controlled or supervised by and acting as an agency or instrumentality of the United States if the timely payment of the obligation is unconditionally guaranteed as a full faith and credit obligation by
the United States.
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        In the event that we deposit money and/or eligible instruments in trust and discharge our obligations under a series of debt securities as described above, then:

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

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

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

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

        If we exercise our option not to comply with any covenant and the debt securities of the series become immediately due and payable because an event of default has occurred, other than as a result of an event of default related to a
covenant that is subject to defeasance, the amount of money and/or eligible instruments on deposit with the applicable trustee will be sufficient to pay the principal, any interest, any premium and any other sums, due on the debt securities of
that series, such as sinking fund payments, on the date the payments are due under the applicable indenture and the terms of the debt securities, but may not be sufficient to pay amounts due at the time of acceleration. We would remain liable,
however, for the balance of the payments.

Registration and Transfer

        Unless we indicate otherwise in the applicable prospectus supplement, we will issue debt securities only as registered securities without coupons. Debt securities that we issue as bearer securities will have interest coupons attached,
unless we indicate otherwise in the applicable prospectus supplement.

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

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

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

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

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

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

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

Global Securities

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

• DTC to its nominee; 

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

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

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

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

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

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

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

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

Payment and Paying Agents

        Unless we indicate otherwise in a prospectus supplement:

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

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

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

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

        Some of our rights and obligations and some of the rights of holders of the debt securities may be modified or amended with the consent of the holders of at least a majority of the aggregate principal amount of the outstanding debt
securities of all series of debt securities affected by the modification or amendment, acting as one class. The following modifications and amendments, however, will not be effective against any holder without its consent:

• a change in the stated maturity date of any payment of principal or interest; 

• a reduction in payments due on the debt securities; 

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

• a limitation of a holder's right to sue us for the enforcement of payments due on the debt securities; 

• a change in the ranking or priority of any debt securities; 

• a reduction in the percentage of outstanding debt securities required to consent to a modification or amendment of the applicable indenture or required to consent to a waiver of compliance with certain provisions of the
applicable indenture or past defaults under the applicable indenture; 

• a reduction in the requirements contained in the applicable indenture for quorum or voting; 

• a limitation of a holder's right, if any, to repayment of debt securities at the holder's option; and 

• a modification of any of the foregoing requirements contained in the applicable indenture supplement.

Concerning the Trustee

        JPMorgan Chase Bank, National Association, the trustee, provides and may continue to provide various services to us in the ordinary course of its business. The indenture contains limitations on the rights of the trustee, should it become
our creditor, to obtain payment of claims in specified cases or to realize on property received in respect of any claim as security or otherwise. The indenture permits the trustee to engage in other transactions; but if it acquires any conflicting
interest, it must eliminate the conflict or resign.

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

Governing Law

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

        Our authorized capital stock is 1,125,000,000 shares of common stock, $.20 par value, and 20,000,000 shares of preferred stock, $.20 par value. As of September 30, 2005, 418,597,732 shares of our common stock and 7,300,000 shares
of our preferred stock were outstanding.

Common Stock

        We are registering shares of our common stock primarily to preserve our flexibility to deliver or sell shares of our common stock in connection with the settlement of privately negotiated equity forward purchase contracts. We may also
issue common stock upon conversion, exercise or exchange of any debt securities, preferred stock or warrants or in connection with acquisitions.

        Our common stock is described in our registration statement on Form 8-A, which we filed with the SEC on August 7, 1997, as amended by our Form 8-A/A, which we filed with the SEC on July 27, 1999. These documents are
incorporated by reference into this prospectus.

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

Preferred Stock

        We may issue preferred stock in one or more series with any rights and preferences that may be authorized by our board of directors. Our currently outstanding Series A preferred stock is described in our registration statement on Form 8-
A, which we filed with the SEC on November 10, 1999. Our currently outstanding Series B preferred stock is described in our registration statement on Form 8-A, which we filed with the SEC on June 9, 2005. Each of these registration
statements are incorporated by reference into this prospectus.

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

• the title of the series of preferred stock; 

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

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

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

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

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

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

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

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

• any other material terms of the preferred stock.
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        Any or all of these rights may be greater than the rights of the holders of common stock.

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

• consummating a merger; 

• reorganizing; 

• selling substantially all of our assets; 

• liquidating; or 

• engaging in other extraordinary corporate transactions without shareholder approval.

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

DESCRIPTION OF WARRANTS 

        We may issue:

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

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

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

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

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

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

• in the case of warrants to purchase preferred stock, the designation, number of shares, stated value and terms, such as liquidation, dividend, conversion and voting rights, of the series of preferred stock purchasable upon
exercise of the warrants, and the price at which you may purchase shares of preferred stock of that series upon exercise; 

• in the case of warrants to purchase common stock, the number of shares of common stock purchasable upon the exercise of the warrants and the price at which you may purchase shares of common stock upon exercise;
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• in the case of currency warrants, the designation, aggregate principal amount, whether the currency warrants are put or call currency warrants or both, the formula for determining any cash settlement value, exercise procedures
and conditions, the date on which your right to exercise the currency warrants commences and the date on which your right expires, and any other terms of the currency warrants; 

• in the case of index warrants, the designation, aggregate principal amount, the procedures and conditions relating to the exercise of the index warrants, the date on which your right to exercise the index warrants commences and
the date on which your right expires, the national securities exchange on which the index warrants will be listed, if any, and any other material terms of the index warrants; 

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

• the period during which you may exercise the warrants; 

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

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

• any other material terms of the warrants.

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

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

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

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

PLAN OF DISTRIBUTION 

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

• through agents; 

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

• through dealers; 

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

• in exchange for our outstanding indebtedness;
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• directly to purchasers, through a specific bidding, auction or other process; or 

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

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

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

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

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

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

        We may directly solicit offers to purchase the securities, and we may sell directly to institutional investors or others. These persons may be deemed to be underwriters within the meaning of the Securities Act with respect to any resale of
the securities. The prospectus supplement will describe the terms of any direct sales, including the terms of any bidding or auction process, if utilized.

        Agreements we enter into with agents, underwriters and dealers may entitle them to indemnification by us against specified liabilities, including liabilities under the Securities Act, or to contribution by us to payments they may be
required to make in respect of these liabilities. The prospectus supplement will describe the terms and conditions of indemnification or contribution. Some of the agents, underwriters or dealers, or their affiliates, may be our customers, or
engage in transactions with or perform services for us and our subsidiaries in the ordinary course of business.

        Certain of the agents, underwriters and dealers that we sell the securities offered under this prospectus to or through, and certain of their affiliates, engage in transactions with and perform services for us in the ordinary course of business.
We may enter into hedging transactions in connection with any particular issue of the securities offered under this prospectus, including forwards, futures, options, interest rate or exchange rate swaps and repurchase or reverse repurchase
transactions with, or arranged by, the applicable agent, underwriter or dealer, an affiliate of that agent, underwriter or dealer or an unrelated entity. We, the applicable agent, underwriter or dealer or other parties may receive compensation,
trading gain or other benefits in connection with these transactions. We are not required to engage in any of these transactions. If we commence these transactions, we may discontinue them at any time. Counterparties to these hedging
activities also may engage in market transactions involving the securities offered under this prospectus.
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        No securities may be sold under this prospectus without delivery (in paper format, in electronic format, in electronic format on the Internet, or by other means) of the applicable prospectus supplement describing the method and terms of
the offering.

LEGAL MATTERS 

        Robert S. Lavet, Esq., who is our Senior Vice President and General Counsel, or another of our lawyers, will issue an opinion about the legality of the securities offered by this prospectus. Mr. Lavet owns shares of our common stock and
holds stock options and stock-based awards under our compensation and management incentive plans. Other of our lawyers may also own our common stock and hold similar stock options or awards. They may receive additional awards
under these plans in the future.

        Certain legal matters will be passed upon for any underwriters or agents by Cadwalader, Wickersham & Taft LLP, Washington, DC. Cadwalader, Wickersham & Taft LLP represents us in other legal matters.

EXPERTS 

        The financial statements and management's assessment of the effectiveness of internal control over financial reporting (which is included in Management's Report on Internal Control Over Financial Reporting) incorporated in this
Prospectus by reference to the Annual Report on Form 10-K for the year ended December 31, 2004 have been so incorporated in reliance on the report(s) of PricewaterhouseCoopers LLP, an independent registered public accounting firm,
given on the authority of said firm as experts in auditing and accounting.
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PART II
INFORMATION NOT REQUIRED IN PROSPECTUS 

Item 14. Other Expenses of Issuance and Distribution

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

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

* Deferred in reliance upon Rules 456(b) and 457(r). 

** These fees are calculated based on the number of issuances and amount of securities offered and accordingly cannot be estimated at this time.

Item 15. Indemnification of Officers and Directors

        Article VIII of SLM Corporation's By-Laws provides for indemnification of the officers and directors of SLM Corporation to the fullest extent permitted by applicable law. Section 145 of the Delaware General Corporation Law provides,
in relevant part, that a corporation organized under the laws of Delaware shall have the power, and in certain cases the obligation, to indemnify any person who was or is a party or is threatened to be made a party to any suit or proceeding
because such person is or was a director, officer, employee or agent of the corporation or is or was serving, at the request of the corporation, as a director, officer, employee or agent of another corporation, against all costs actually and
reasonably incurred by him in connection with such suit or proceeding if he acted in good faith and in a manner he reasonably believed to be in or not opposed to the best interests of the corporation and, with respect to any criminal
proceeding, he had no reason to believe his conduct was unlawful. Similar indemnity is permitted to be provided to such persons in connection with an action or suit by or in right of the corporation, provided such person acted in good faith
and in a manner he believed to be in or not opposed to the best interests of the corporation, and provided further (unless a court of competent jurisdiction otherwise determines) that such person shall not have been adjudged liable to the
corporation.

        The directors and officers of SLM Corporation and its subsidiaries are covered by a policy of insurance under which they are insured, within limits and subject to certain limitations, against certain expenses in connection with the defense
of actions, suits or proceedings, and certain liabilities that might be imposed as a result of such actions, suits or proceedings in which they are parties by reason of being or having been directors or officers.

II-1



Item 16. Exhibits

        The following exhibits are filed herewith or incorporated by reference:

Exhibit
No.

 

Description of Document

   
***1.1 Form of Underwriting Agreement (Debt Securities)
**1.2 SLM Corporation Medium Term Notes, Series A, Amended and Restated Distribution Agreement, dated September 13, 2002, among the Company and the Agents

thereto (incorporated by reference to the registrant's registration statement on Form S-3 (File No. 333-107132)
**1.3 Amended and Restated Selling Agent Agreement, dated as of January 5, 2005 among the Company and the agents party thereto (incorporated by reference to the

registrant's current report on Form 8-K filed January 11, 2005 (File No. 1-13251))
**1.4 Standard Underwriting Provisions (Preferred Stock) (incorporated by reference to the registrant's current report on Form 8-K filed November 12, 1999 (File No. 1-

13251))
***1.5 Standard Underwriting Provisions (Warrants)
**4.1 Indenture, dated as of October 1, 2000, between the Company and The Chase Manhattan Bank, now known as JPMorgan Chase Bank, National Association

(incorporated by reference to Exhibit 4.1 to the registrant's current report on Form 8-K dated October 5, 2000)
**4.2 Fourth Supplemental Indenture, dated as of January 16, 2003, between the registrant and Deutsche Bank Trust Company Americas (incorporated by reference to the

registrant's current report on Form 8-K filed January 17, 2003 (File No. 1-13251))
**4.3 Amended Fourth Supplemental Indenture, dated as of December 17, 2004, between the Company and Deutsche Bank Trust Company Americas (incorporated by

reference to the registrant's current report on Form 8-K filed January 5, 2005 (File No. 1-13251))
***4.4 Form of Warrant Agreement

*4.5 Amended and Restated Certificate of Incorporation of SLM Corporation
**4.6 Amended Bylaws of the Company (incorporated by reference to Exhibit 3.2 to the registrant's annual report on Form 10-K for the period ended December 31, 2004

(File No. 1-13251))
**4.7 Medium Term Note Master Note, Series A (incorporated by reference to the registrant's current report on Form 8-K filed November 7, 2001 (File No. 1-13251))

*4.8 Form of Fixed Rate Medium Term Note, Series A
*4.9 Form of CD Rate Floating Rate Medium Term Note, Series A

*4.10 Form of CMT Rate Floating Rate Medium Term Note, Series A
*4.11 Form of Commercial Paper Rate Floating Rate Medium Term Note, Series A
*4.12 Form of Federal Funds Rate Floating Rate Medium Term Note, Series A
*4.13 Form of LIBOR Floating Rate Medium Term Note, Series A
*4.14 Form of Prime Rate Floating Rate Medium Term Note, Series A
*4.15 Form of Treasury Bill Rate Floating Rate Medium Term Note, Series A
*4.16 Form of CPI-Linked Floating Rate Medium Term Note, Series A

**4.17 Medium Term Note Master Note, Series B (incorporated by reference to the registrant's current report on Form 8-K filed January 28, 2003 (File No. 1-13251))
*4.18 Form of Fixed Rate Medium Term Note, Series B
*4.19 Form of Floating Rate-Commercial Paper Rate Medium Term Note, Series B
*4.20 Form of Floating Rate-LIBOR Medium Term Note, Series B
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*4.21 Form of Floating Rate-Prime Rate Medium Term Note, Series B
*4.22 Form of Floating Rate-Treasury Bill Rate Medium Term Note, Series B
*4.23 Form of Floating Rate-CMT Rate Medium Term Note, Series B
*4.24 Form of Floating Rate-Consumer Price Index—Linked Note, Series B

**4.25 Officers' Certificate Establishing the Terms of the Medium Term Notes, Series B (incorporated by reference to the registrant's current report on Form 8-K filed
January 28, 2003 (File No. 1-13251))

**4.26 Officers' Certificate Amending and Restating the Terms of the Medium Term Notes, Series B (incorporated by reference to the registrant's current report on Form 8-K
filed January 11, 2005 (File No. 1-13251))

*5.1 Opinion of Robert S. Lavet, Esq.
*12.1 Statement of Computation of Ratio of Earnings to Fixed Charges and Preferred Stock Dividends
*23.1 Consent of Robert S. Lavet, Esq. (to be included in Exhibit 5.1)
*23.2 Consent of PricewaterhouseCoopers LLP
*24.1 Power of Attorney (on the signature page hereto)
*25.1 Statement of Eligibility of Trustee on Form T-1 of JPMorgan Chase Bank, National Association
*25.2 Statement of Eligibility of Trustee on Form T-1 of Deutsche Bank Trust Company Americas

* Filed herewith.
** Previously filed.
*** To be filed pursuant to an amendment or as an exhibit to a Current Report on Form 8-K.

Item 17. Undertakings

        The undersigned registrant hereby undertakes:

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

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

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

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

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

        (2) That, for the purpose of determining any liability under the Securities Act of 1933, each post-effective amendment shall be deemed to be a new registration statement relating to the securities offered herein, and the offering of such
securities at that time shall be deemed to be the initial bona fide offering thereof.

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

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

        (i)    If the registrant is relying on Rule 430B:

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

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

        (5) That, for the purpose of determining liability of the registrant under the Securities Act of 1933 to any purchaser in the initial distribution of the securities:

        The undersigned registrant undertakes that in a primary offering of securities of the undersigned registrant pursuant to this registration statement, regardless of the underwriting method used to sell the securities to the purchaser, if the
securities are offered or sold to such purchaser by means of any of the following communications, the undersigned registrant will be a seller to the purchaser and will be considered to offer or sell such securities to such purchaser:

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

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

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

        (6) The undersigned registrant hereby undertakes that, for purposes of determining any liability under the Securities Act of 1933, each filing of the registrant's annual report pursuant to Section 13(a) or 15(d) of the Securities Exchange
Act of 1934 (and, where applicable, each filing of an employee benefit plan's annual report pursuant to Section 15(d) of the Securities Exchange Act of 1934) that is incorporated by reference in the registration statement shall be deemed to be
a new registration statement relating to the securities offered therein, and the offering of such securities at that time shall be deemed to be the initial bona fide offering thereof.

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

        (8) Insofar as indemnification for liabilities arising under the Securities Act of 1933 may be permitted to directors, officers and controlling persons of the registrant pursuant to the foregoing provisions, or otherwise, the registrant has
been advised that in the opinion of the Securities and Exchange Commission such indemnification is against public policy as expressed in the Act and is, therefore, unenforceable. In the event that a claim for indemnification against such
liabilities (other than the payment by the registrant of expenses incurred or paid by a director, officer or controlling person of the registrant in the successful defense of any action, suit or proceeding) is asserted by such director, officer or
controlling person in connection with the securities being registered, the registrant will, unless in the opinion of its counsel the matter has been settled by controlling precedent, submit to a court of appropriate jurisdiction the question whether
such indemnification by it is against public policy as expressed in the Act and will be governed by the final adjudication such issue.

        (9) The undersigned registrant hereby undertakes to file an application for the purpose of determining the eligibility of the trustee to act under subsection (a) of Section 310 of the Trust Indenture Act in accordance with the rules and
regulations prescribed by the Commission under Section 305(b)(2) of the Act.
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SIGNATURES 

        Pursuant to the requirements of the Securities Act of 1933, SLM Corporation certifies that it has reasonable grounds to believe that it meets all of the requirements for filing on Form S-3 and has duly caused this registration statement to
be signed on its behalf by the undersigned, thereunto duly authorized, in the Town of Reston, Commonwealth of Virginia, on December 16, 2005.

   SLM CORPORATION

   /s/  THOMAS J. FITZPATRICK      

   By: Thomas J. Fitzpatrick
   Its: Chief Executive Officer

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

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

Signature

 

Title

 

Date

     
/s/  THOMAS J. FITZPATRICK      

Thomas J. Fitzpatrick

 Chief Executive Officer and Director  December 16, 2005

/s/  C.E. ANDREWS      

C.E. Andrews

 Executive Vice President, Accounting and Risk Management (principal accounting
and financial officer)

 December 16, 2005

/s/  WILLIAM M. DIEFENDERFER III      

William M. Diefenderfer III  

Director  

December 16, 2005

/s/  EARL A. GOODE      

Earl A. Goode  

Director  

December 16, 2005

/s/  ANN TORRE BATES      

Ann Torre Bates  

Director  

December 16, 2005
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/s/  RONALD F. HUNT      

Ronald F. Hunt  

Director  

December 16, 2005

/s/  BARRY A. MUNITZ      

Barry A. Munitz  

Director  

December 16, 2005

/s/  A. ALEXANDER PORTER, JR.      

A. Alexander Porter, Jr.  

Director  

December 16, 2005

/s/  WOLFGANG SCHOELLKOPF      

Wolfgang Schoellkopf  

Director  

December 16, 2005

/s/  STEVEN L. SHAPIRO      

Steven L. Shapiro  

Director  

December 16, 2005

/s/  BARRY L. WILLIAMS      

Barry L. Williams  

Director  

December 16, 2005
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***1.1 Form of Underwriting Agreement (Debt Securities)
**1.2 SLM Corporation Medium Term Notes, Series A, Amended and Restated Distribution Agreement, dated September 13, 2002, among the Company and the Agents

thereto (incorporated by reference to the registrant's registration statement on Form S-3 (File No. 333-107132)
**1.3 Amended and Restated Selling Agent Agreement, dated as of January 5, 2005 among the Company and the agents party thereto (incorporated by reference to the

registrant's current report on Form 8-K filed January 11, 2005 (File No. 1-13251))
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***1.5 Standard Underwriting Provisions (Warrants)
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**4.6 Amended Bylaws of the Company (incorporated by reference to Exhibit 3.2 to the registrant's annual report on Form 10-K for the period ended December 31,
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**4.7 Medium Term Note Master Note, Series A (incorporated by reference to the registrant's current report on Form 8-K filed November 7, 2001 (File No. 1-13251))
*4.8 Form of Fixed Rate Medium Term Note, Series A
*4.9 Form of CD Rate Floating Rate Medium Term Note, Series A

*4.10 Form of CMT Rate Floating Rate Medium Term Note, Series A
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*4.12 Form of Federal Funds Rate Floating Rate Medium Term Note, Series A
*4.13 Form of LIBOR Floating Rate Medium Term Note, Series A
*4.14 Form of Prime Rate Floating Rate Medium Term Note, Series A
*4.15 Form of Treasury Bill Rate Floating Rate Medium Term Note, Series A
*4.16 Form of CPI-Linked Floating Rate Medium Term Note, Series A

**4.17 Medium Term Note Master Note, Series B (incorporated by reference to the registrant's current report on Form 8-K filed January 28, 2003 (File No. 1-13251))
*4.18 Form of Fixed Rate Medium Term Note, Series B
*4.19 Form of Floating Rate-Commercial Paper Rate Medium Term Note, Series B
*4.20 Form of Floating Rate-LIBOR Medium Term Note, Series B

   



*4.21 Form of Floating Rate-Prime Rate Medium Term Note, Series B
*4.22 Form of Floating Rate-Treasury Bill Rate Medium Term Note, Series B
*4.23 Form of Floating Rate-CMT Rate Medium Term Note, Series B
*4.24 Form of Floating Rate-Consumer Price Index—Linked Note, Series B

**4.25 Officers' Certificate Establishing the Terms of the Medium Term Notes, Series B (incorporated by reference to the registrant's current report on Form 8-K filed
January 28, 2003 (File No. 1-13251))

**4.25 Officers' Certificate Amending and Restating the Terms of the Medium Term Notes, Series B (incorporated by reference to the registrant's current report on
Form 8-K filed January 11, 2005 (File No. 1-13251))

*5.1 Opinion of Robert S. Lavet, Esq.
*12.1 Statement of Computation of Ratio of Earnings to Fixed Charges and Preferred Stock Dividends
*23.1 Consent of Robert S. Lavet, Esq. (to be included in Exhibit 5.1)
*23.2 Consent of PricewaterhouseCoopers LLP
*24.1 Power of Attorney (on the signature page hereto)
*25.1 Statement of Eligibility of Trustee on Form T-1 of JPMorgan Chase Bank, National Association
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** Previously filed.
*** To be filed pursuant to an amendment or as an exhibit to a Current Report on Form 8-K.
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Exhibit 4.5

RESTATED
CERTIFICATE OF INCORPORATION

OF
SLM CORPORATION 

        SLM Corporation, a corporation organized and existing under the laws of the State of Delaware (the "Corporation"), hereby certifies as follows:

        (1)   The name of the Corporation is SLM Corporation, and the name under which the Corporation was originally incorporated was SLM Holding Corporation. The date of filing of its original Certificate of Incorporation with the
Secretary of State was February 3, 1997.

        (2)   This Restated Certificate of Incorporation only restates and integrates and does not further amend the provisions of the Certificate of Incorporation of this corporation as heretofore amended or supplemented and there is no
discrepancy between those provisions and the provisions of this Restated Certificate of Incorporation.

        (3)   This Restated Articles of Incorporation was duly adopted by the Board of Directors in accordance with Section 245 of the General Corporation Law of the State of Delaware.

        (4)   The text of the Certificate of Incorporation of the Corporation as amended or supplemented heretofore is hereby restated without further amendments or changes to read as herein set forth in full:



RESTATED
CERTIFICATE OF INCORPORATION

OF
SLM CORPORATION 

        FIRST:    The name of the Corporation is SLM Corporation (hereinafter the "Corporation").

        SECOND:    The address of the registered office of the Corporation in the State of Delaware is 1209 Orange Street, in the City of Wilmington, County of New Castle. The name of its registered agent at that address is The Corporation
Trust Company.

        THIRD:    The purpose of the Corporation is to engage in any lawful act or activity for which a corporation may be organized under the General Corporation Law of the State of Delaware as set forth in Title 8 of the Delaware Code (the
"GCL").

        FOURTH:    The total number of shares of stock which the Corporation shall have authority to issue is 1,145,000,000 shares of capital stock, consisting of (i) 1,125,000,000 shares of common stock, par value $.20 per share (the
"Common Stock"), and (ii) 20,000,000 shares of preferred stock, par value $.20 per share (the "Preferred Stock").

        a.    Common Stock.    The powers, preferences and rights, and the qualifications, limitations and restrictions, of the Common Stock are as follows:

        (1)    Voting.    Except as otherwise expressly required by law or provided in this Certificate of Incorporation, and subject to any voting rights provided to holders of Preferred Stock at any time outstanding, at each annual
or special meeting of stockholders, each holder of record of shares of Common Stock on the relevant record date shall be entitled to cast one vote in person or by proxy for each share of the Common Stock standing in such
holder's name on the stock transfer records of the Corporation; provided, however, that at all elections of directors of the Corporation, each holder of record of shares of Common Stock on the relevant record date shall be
entitled to cast as many votes, in person or by proxy, which (except for this provision) such holder would be entitled to cast for the election of directors with respect to its shares of stock multiplied by the number of directors to
be elected at such election, and that such holder may cast all such votes for a single director or may distribute them among the number to be voted for, or for any two or more of them as such holder sees fit.

        (2)    Dividends.    Subject to the rights of the holders of Preferred Stock, and subject to any other provisions of this Certificate of Incorporation, as it may be amended from time to time, holders of shares of Common Stock
shall be entitled to receive such dividends and other distributions in cash, stock or property of the Corporation when, as and if declared thereon by the Board of Directors from time to time out of assets or funds of the
Corporation legally available therefor.

        (3)    Liquidation, Dissolution, etc.    In the event of any liquidation, dissolution or winding up (either voluntary or involuntary) of the Corporation, the holders of shares of Common Stock shall be entitled to receive the
assets and funds of the Corporation available for distribution after payments to creditors and to the holders of any Preferred Stock of the Corporation that may at the time be outstanding, in proportion to the number of shares
held by them.

        (4)    No Preemptive or Subscription Rights.    No holder of shares of Common Stock shall be entitled to preemptive or subscription rights.
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        b.    Preferred Stock.    The Board of Directors is hereby expressly authorized to provide for the issuance of all or any shares of the Preferred Stock in one or more classes or series, and to fix for each such class or series such
voting powers, full or limited, or no voting powers, and such designations, preferences and relative, participating, optional or other special rights and such qualifications, limitations or restrictions thereof, as shall be stated and
expressed in the resolution or resolutions adopted by the Board of Directors providing for the issuance of such class or series, including, without limitation, the authority to provide that any such class or series may be (i) subject to
redemption at such time or times and at such price or prices; (ii) entitled to receive dividends (which may be cumulative or non-cumulative) at such rates, on such conditions, and at such times, and payable in preference to, or in such
relation to, the dividends payable on any other class or classes or any other series; (iii) entitled to such rights upon the dissolution of, or upon any distribution of the assets of, the Corporation; or (iv) convertible into, or exchangeable
for, shares of any other class or classes of stock, or of any other series of the same or any other class or classes of stock, of the Corporation at such price or prices or at such rates of exchange and with such adjustments; all as may be
stated in such resolution or resolutions.

        (1)    Designated Preferred Stock—Series A.    Pursuant to authority conferred upon the Board of Directors by this Article IV, the Board of Directors created a series of 3,450,000 shares of Preferred Stock designated as
6.97% Cumulative Redeemable Preferred Stock, Series A, by filing a Certificate of Designations of the Corporation with the Secretary of State of the State of Delaware on November 12, 1999, and the voting powers,
designations, preferences and relative, participating and other special rights, and the qualifications, limitations and restrictions thereof, of the 6.97% Cumulative Redeemable Preferred Stock are as set forth on Exhibit A hereto
and are incorporated herein by reference.

        (2)    Designated Preferred Stock—Series B.    Pursuant to authority conferred upon the Board of Directors by this Article IV, the Board of Directors created a series of 4,000,000 shares of Preferred Stock designated as
Floating-Rate Non-Cumulative Preferred Stock, Series B, by filing a Certificate of Designations of the Corporation with the Secretary of State of the State of Delaware on June 7, 2005, and the voting powers, designations,
preferences and relative, participating and other special rights, and the qualifications, limitations and restrictions thereof, of the Floating-Rate Non-Cumulative Preferred Stock are as set forth on Exhibit B hereto and are
incorporated herein by reference.

        c.    Power to Sell and Purchase Shares.    Subject to the requirements of applicable law, the Corporation shall have the power to issue and sell all or any part of any shares of any class of stock herein or hereafter authorized to
such persons, and for such consideration, as the Board of Directors shall from time to time, in its discretion, determine, whether or not greater consideration could be received upon the issue or sale of the same number of shares of
another class, and as otherwise permitted by law. Unless approved by the affirmative vote of not less than a majority of the voting power of the shares of capital stock of the Corporation then entitled to vote at an election of directors,
the Corporation shall not take any action that would result in the acquisition by the Corporation, directly or indirectly, from any person or "group" (as defined in Section 13(d) of the Securities Exchange Act of 1934) of five percent or
more of the shares of Common Stock issued and outstanding, at a price in excess of the prevailing market price of such Common Stock, other than pursuant to a tender offer made to all stockholders or to all stockholders owning less
than 100 shares of Common Stock.

        d.    Limitation on Stockholder Rights Plan.    Notwithstanding any other powers set forth in this Certificate of Incorporation, the Board of Directors shall not adopt a stockholders "rights plan" (which for this purpose shall
mean any arrangement pursuant to which, directly or indirectly, Common Stock or Preferred Stock purchase rights may be distributed to stockholders that provide all stockholders, other than persons who meet certain criteria specified
in the arrangement, the

3



right to purchase the Common Stock or Preferred Stock at less than the prevailing market price of the Common Stock or Preferred Stock), unless (i) such rights plan is ratified by the affirmative vote of a majority of the voting power
of the shares of capital stock of the Corporation then entitled to vote at an election of directors at the next meeting (annual or special) of stockholders; (ii) by its terms, such rights plan expires within thirty-seven (37) months from the
date of its adoption, unless extended by the affirmative vote of a majority of the voting power of the shares of capital stock of the Corporation then entitled to vote at an election of directors; and (iii) at any time the rights issued
thereunder will be redeemed by the Corporation upon the affirmative vote of a majority of the voting power of the shares of capital stock of the Corporation then entitled to vote at an election of directors.

        FIFTH:    Reserved.

        SIXTH:    The following provisions are inserted for the management of the business and the conduct of the affairs of the Corporation, and for further definition, limitation and regulation of the powers of the Corporation and of its
directors and stockholders:

        a.     The business and affairs of the Corporation shall be managed by or under the direction of the Board of Directors.

        b.     The directors shall have concurrent power with the stockholders to make, alter, amend, change, add to or repeal the By-Laws of the Corporation.

c.    (1)    (i) The number of directors of the Corporation shall be not less than eleven (11), no more than seventeen (17) for election at the 2000 annual meeting of shareholders; no more than sixteen (16) at the 2001 annual
meeting of shareholders; and no more than fifteen (15) thereafter.

        (ii)   Directors may be removed with or without cause by a vote of the holders of shares entitled to vote at an election of directors at a duly called meeting of such holders, provided that no director shall be removed for
cause except by the affirmative vote of not less than a majority of the voting power of the shares then entitled to vote at an election of directors, and provided further that if less than the entire board of directors is to be
removed, no director may be removed without cause if the votes cast against his removal would be sufficient to elect him if then cumulatively voted at an election of the entire board of directors.

        (iii)  Notwithstanding the foregoing, whenever the holders of any one or more classes or series of Preferred Stock issued by the Corporation shall have the right, voting separately by class or series, to elect directors at an
annual or special meeting of stockholders, the election, term of office, filling of vacancies and other features of such directorships shall be governed by the terms of this Certificate of Incorporation applicable thereto.

        (2)   A director shall hold office until the succeeding annual meeting (or special meeting in lieu thereof) and until his or her successor shall be elected and shall qualify, subject, however, to prior death, resignation,
retirement, disqualification or removal from office.

        (3)   Any vacancy on the Board of Directors, regardless of whether resulting from death, resignation, retirement, disqualification, removal from office, increase in the size of the Board or otherwise, may be filled by the
affirmative vote of a majority of directors then in office, but any vacancy filled in such manner shall be filled only until the next annual meeting of stockholders.

        d.     No director shall be personally liable to the Corporation or any of its stockholders for monetary damages for breach of fiduciary duty as a director, except for liability (i) for any breach of the director's duty of loyalty to the
Corporation or its stockholders, (ii) for acts or omissions not in good faith or which involve intentional misconduct or a knowing violation of law, (iii) pursuant
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to Section 174 of the GCL or (iv) for any transaction from which the director derived an improper personal benefit. Any repeal or modification of this Article SIXTH by the stockholders of the Corporation shall not adversely affect
any right or protection of a director of the Corporation existing at the time of such repeal or modification with respect to acts or omissions occurring prior to such repeal or modification.

        e.     In addition to the powers and authority hereinbefore or by statute expressly conferred upon them, the directors are hereby empowered to exercise all such powers and do all such acts and things as may be exercised or done by
the Corporation, subject, nevertheless, to the provisions of the GCL, this Certificate of Incorporation, and any By-Laws adopted by the stockholders; provided, however, that no such action by the Board of Directors, unless approved
by a majority of the voting shares of capital stock of the Corporation then entitled to vote at an election of directors, shall amend, alter, change or repeal the right of stockholders as provided for in the By-Laws to call a special meeting
of stockholders; and provided further that no By-Laws hereafter adopted by the stockholders shall invalidate any prior act of the directors which would have been valid if such By-Laws had not been adopted.

        SEVENTH:    Meetings of stockholders may be held within or without the State of Delaware, as the By-Laws may provide. The books of the Corporation may be kept (subject to any provision contained in the GCL) outside the State of
Delaware at such place or places as may be designated from time to time by the Board of Directors or in the By-Laws of the Corporation.

        EIGHTH:    Any action required to be taken at any annual or special meeting of stockholders, or any action which may be taken at any annual or special meeting of stockholders, may be taken without a meeting, without prior notice, and
without a vote, if a consent or consents in writing, setting forth the action so taken, shall be signed by holders of outstanding stock having not less than the minimum number of votes that would be necessary to authorize or take such action at
a meeting at which all shares entitled to vote thereon were present and voted and shall be delivered to the Corporation delivery to its registered office, its principal place of business or an officer or director of the Corporation having custody of
the book in which proceedings of meetings of members are recorded.

        NINTH:    Pursuant to § 203(b)(1) of the GCL, the Corporation hereby expressly opts not to be governed by GCL § 203.

        TENTH:    Any action by the Board of Directors to make, alter, amend, change, add to or repeal this Certificate of Incorporation shall be approved by the affirmative vote of not less than a majority of the voting power of the shares of
capital stock of the Corporation then entitled to vote at an election of directors. The Corporation reserves the right to amend, alter, change or repeal any provision contained in this Certificate of Incorporation, in the manner now or hereafter
prescribed by statute, and all rights conferred upon stockholders herein are granted subject to this reservation.

        IN WITNESS WHEREOF, the Corporation has caused this Restated Certificate of Incorporation to be executed on its behalf this 1st day of August, 2005.

  SLM CORPORATION

  By: /s/ Mary F. Eure

Mary F. Eure,
Corporate Secretary
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EXHIBIT A

SLM HOLDING CORPORATION 

CERTIFICATE OF DESIGNATION, POWERS,
PREFERENCES, RIGHTS, PRIVILEGES, QUALIFICATIONS,
LIMITATIONS, RESTRICTIONS, TERMS AND CONDITIONS 

of 

6.97% CUMULATIVE REDEEMABLE
PREFERRED STOCK, SERIES A 

1.     Designation, Par Value, Number of Shares and Seniority

        The series of preferred stock of the Corporation created hereby (the "Series A Preferred Stock") shall be designated "6.97% Cumulative Redeemable Preferred Stock, Series A," shall have a par value of $0.20 per share and shall consist of
3,450,000 shares. Subject to the requirements of applicable law and the terms and conditions of the Corporation's Amended and Restated Certificate of Incorporation, the Board of Directors shall be permitted to increase the authorized number
of shares of such series at any time. The Series A Preferred Stock shall rank, both as to dividends and upon liquidation, prior to the common stock of the Corporation (the "Common Stock") to the extent provided in this Certificate and the
Corporation's Amended and Restated Certificate of Incorporation and shall rank, both as to dividends and upon liquidation, on a parity with any other class or series of preferred stock the Corporation may from time to time issue (the "Parity
Preferred Stock").

2.     Dividends

        (a)   The holders of outstanding shares of Series A Preferred Stock shall be entitled to receive, ratably, when, as and if declared by the Board of Directors, in its sole discretion, out of funds legally available therefor, cumulative, cash
dividends at the annual rate of 6.97%, or $3.485, per share of Series A Preferred Stock. Dividends on the Series A Preferred Stock shall accrue from but not including November 16, 1999 and are payable when, as and if declared by the Board
of Directors quarterly in arrears on January 31, April 30, July 30 and October 31 of each year (each, a "Dividend Payment Date") commencing on January 31, 2000. If a Dividend Payment Date is not a "Business Day," the related dividend
shall be paid on the next Business Day with the same force and effect as though paid on the Dividend Payment Date, without any increase to account for the period from such Dividend Payment Date through the date of actual payment. For
these purposes, "Business Day" means a day other than (i) a Saturday or Sunday, (ii) a day on which New York City banks are closed or (iii) a day on which the offices of the Corporation are closed.

        The "Dividend Period" relating to a Dividend Payment Date shall be the period from but not including the preceding Dividend Payment Date (or from but not including November 16, 1999, in the case of the first Dividend Payment Date)
through and including the related Dividend Payment Date. If declared, the dividend payable in respect of the first Dividend Period will be $0.7357 per share. The amount of dividends payable in respect of any quarterly Dividend Period other
than the first Dividend Period shall be computed at a rate equal to 6.97% divided by 4; the amount of dividends payable in respect of any shorter period shall be computed on the basis of twelve 30-day months and a 360-day year. Each such
dividend shall be paid to the holders of record of outstanding shares of the Series A Preferred Stock as they appear in the books and records of the Corporation on such record date as shall be fixed in advance by the Board of Directors, not to
be earlier than 45 days nor later than 10 days preceding the applicable Dividend Payment Date.

        No dividends shall be declared or paid or set apart for payment on the Common Stock or any other class or series of stock ranking junior to or (except as hereinafter provided) on a parity with the
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Series A Preferred Stock with respect to the payment of dividends unless all accrued and unpaid dividends have been declared and paid or set apart for payment on the outstanding Series A Preferred Stock in respect of all prior Dividend
Periods. In the event that the Corporation shall not pay any one or more dividends or any part thereof on the Series A Preferred Stock, the holders of that Series A Preferred Stock shall not have any cause of action against the Corporation in
respect of such non-payment so long as no dividend is paid on any junior or parity stock in violation of the next preceding sentence.

        No Common Stock or any other stock of the Corporation ranking junior to or on a parity with the Series A Preferred Stock as to dividends may be redeemed, purchased or otherwise acquired for any consideration (or any payment be
made to or available for a sinking fund for the redemption of any shares of such stock) unless all accrued and unpaid dividends have been declared and paid or set apart for payment on the outstanding Series A Preferred Stock in respect of all
prior Dividend Periods; provided, however, that any moneys theretofore deposited in any sinking fund with respect to any such stock in compliance with the provision of such sinking fund may thereafter be applied to the purchase or
redemption of such stock in accordance with the terms of such sinking fund, regardless of whether at the time of such application full cumulative dividends upon the Series A Preferred Stock outstanding to the most recent Dividend Payment
Date shall have been paid or declared and set apart for payment by the Corporation; provided that, if and when authorized by the Board of Directors, any such junior or parity stock or Common Stock may be converted into or exchanged for
stock of the Corporation ranking junior to the Series A Preferred Stock as to dividends.

        (b)   If, prior to May 16, 2001, one or more amendments to the Internal Revenue Code of 1986, as amended (the "Code"), are enacted that reduce the percentage of the dividends-received deduction (70% as of November 10, 1999) as
specified in section 243(a)(1) of the Code or any successor provision (the "Dividends-Received Percentage"), certain adjustments may be made in respect of the dividends payable by the Corporation, and Post Declaration Date Dividends and
Retroactive Dividends (as such terms are defined below) may become payable, as described below. Notwithstanding anything to the contrary herein, the Corporation will make no adjustment for any amendments to the Code on or after
May 16, 2001 that reduce the Dividends-Received Percentage.

        The amount of each dividend payable (if declared) per share of Series A Preferred Stock for dividend payments made on or after the effective date of such change in the Code will be adjusted by multiplying the amount of the dividend
payable pursuant to clause (a) of this Section 2 (before adjustment) by a factor, which shall be the number determined in accordance with the following formula (the "DRD Formula"), and rounding the result to the nearest cent (with one-half
cent rounded up):

  1 – .35 (1 – .70)

1 – .35 (1 – DRP)

  

For the purposes of the DRD Formula, "DRP" means the Dividends-Received Percentage (expressed as a decimal) applicable to the dividend in question; provided, however, that if the Dividends-Received Percentage applicable to the
dividend in question is less than 50%, then the DRP will equal .50. No amendment to the Code, other than a change in the percentage of the dividends-received deduction set forth in section 243(a)(1) of the Code or any successor provision, or
a change in the percentage of the dividends-received deduction for certain categories of stock, which change is applicable to the Series A Preferred Stock, will give rise to an adjustment.

        Notwithstanding the foregoing provisions, if, with respect to any such amendment, the Corporation receives an unqualified opinion of nationally recognized independent tax counsel selected by the Corporation or a private letter ruling or
similar form of assurance from the Internal Revenue Service (the "IRS") to the effect that such an amendment does not apply to a dividend payable on the
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Series A Preferred Stock, then such amendment shall not result in the adjustment provided for pursuant to the DRD Formula with respect to such dividend. The opinion referenced in the previous sentence shall be based upon the legislation
amending or establishing the DRP or upon a published pronouncement of the IRS addressing such legislation. Unless the context otherwise requires, references to dividends herein shall mean dividends as adjusted by the DRD Formula. The
Corporation's calculation of the dividends payable as so adjusted shall be final and not subject to review absent manifest error.

        Notwithstanding the foregoing, if any such amendment to the Code is enacted after the dividend payable on a Dividend Payment Date has been declared but before such dividend is paid, the amount of the dividend payable on such
Dividend Payment Date shall not be increased. Instead, additional dividends (the "Post Declaration Date Dividends"), equal to the excess, if any, of (x) the product of the dividend paid by the Corporation on such Dividend Payment Date and
the DRD Formula (where the DRP used in the DRD Formula would be equal to the greater of the Dividends-Received Percentage applicable to the dividend in question and .50) over (y) the dividend paid by the Corporation on such Dividend
Payment Date, shall be payable (if declared) to holders of Series A Preferred Stock on the record date applicable to the next succeeding Dividend Payment Date, or, if the Series A Preferred Stock is called for redemption prior to such record
date, to holders of Series A Preferred Stock on the applicable redemption date, as the case may be, in addition to any other amounts payable on such date. Notwithstanding the foregoing provisions, if, with respect to any such amendment, the
Corporation receives either an unqualified opinion of nationally recognized independent tax counsel selected by the Corporation or a private letter ruling or similar form of assurance from the IRS to the effect that such amendment does not
apply to a divided so payable on the Preferred Stock, then such amendment will not result in the payment of Post Declaration Date Dividends. The opinion referenced in the previous sentence must be based upon the legislation amending or
establishing the DRP or upon a published pronouncement of the IRS addressing such legislation.

        If any such amendment to the Code is enacted and the reduction in the Dividends-Received Percentage retroactively applies to a Dividend Payment Date as to which the Corporation previously paid dividends on the Series A Preferred
Stock (each, an "Affected Dividend Payment Date"), the Corporation shall pay (if declared) additional dividends (the "Retroactive Dividends") to holders of the Series A Preferred Stock on the record date applicable to the next succeeding
Dividend Payment Date (or, if such amendment is enacted after the dividend payable on such Dividend Payment Date has been declared, to holders on the record date applicable to the second succeeding Dividend Payment Date following the
date of enactment) in an amount equal to the excess of (x) the product of the dividend paid by the Corporation on each Affected Dividend Payment Date and the DRD Formula (where the DRP used in the DRD Formula would be equal to the
greater of the Dividends-Received Percentage and .50 applied to each Affected Dividend Payment Date) over (y) the sum of the dividend paid by the Corporation on each Affected Dividend Payment Date. The Corporation will make only one
payment of Retroactive Dividends for any such amendment. Notwithstanding the foregoing provisions, if, with respect to any such amendment, the Corporation receives either an unqualified opinion of nationally recognized independent tax
counsel selected by the Corporation or a private letter ruling or similar form of assurance from the IRS to the effect that such amendment does not apply to a dividend payable on an Affected Dividend Payment Date for the Series A Preferred
Stock, then such amendment will not result in the payment of Retroactive Dividends with respect to such Affected Dividend Payment Date. The opinion referenced in the previous sentence must be based upon the legislation amending or
establishing the DRP or upon a published pronouncement of the IRS addressing such legislation.

        In the event that the amount of dividends payable per share of the Series A Preferred Stock is adjusted pursuant to the DRD Formula and/or Post Declaration Date Dividends or Retroactive Dividends are to be paid, the Corporation will
give notice of each such adjustment and, if applicable,
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any Post Declaration Date Dividends and Retroactive Dividends to be paid as soon as practicable to the holders of Series A Preferred Stock.

        (c)   Notwithstanding any other provision of this Certificate, the Board of Directors, in its discretion, may choose to pay dividends on the Series A Preferred Stock without the payment of any dividends on the Common Stock or any other
class or series of stock from time to time outstanding ranking junior to the Series A Preferred Stock with respect to the payment of dividends.

        (d)   No dividend shall be declared or paid or set apart for payment on any shares of the Series A Preferred Stock if at the same time any arrears or default exists in the payment of dividends on any outstanding class or series of stock of
the Corporation ranking prior to or (except as provided herein) on a parity with the Series A Preferred Stock with respect to the payment of dividends.

        (e)   Holders of shares of the Series A Preferred Stock shall not be entitled to any dividends, in cash or in property, other than as herein provided and shall not be entitled to interest, or any sum in lieu of interest, on or in respect of any
dividend payment.

3.     Optional Redemption

        (a)   The Series A Preferred Stock shall not be redeemable prior to November 16, 2009. Subject to this limitation and to any further limitations imposed by law, the Corporation may redeem the Series A Preferred Stock, in whole or in
part, at any time or from time to time, out of funds legally available therefor, at the redemption price of $50.00 per share plus an amount, determined in accordance with Section 2 above, equal to the amount of the dividend accrued and unpaid
for all prior Dividend Periods and for the then-current Dividend Period to but not including the date of such redemption. If less than all of the outstanding shares of the Series A Preferred Stock are to be redeemed, the Corporation shall select
shares to be redeemed from the outstanding shares not previously called for redemption by lot or pro rata (as nearly as possible) or by any other method which the Corporation in its sole discretion deems equitable.

        (b)   In the event the Corporation shall redeem any or all of the Series A Preferred Stock as aforesaid, notice of such redemption shall be given by the Corporation by first class mail, postage prepaid, mailed not less than 30 and not more
than 60 days prior to the redemption date, to each holder of record of the shares of the Series A Preferred Stock being redeemed, at such holder's address as the same appears in the books and records of the Corporation. Each such notice shall
state the number of shares being redeemed, the redemption price, the redemption date and the place at which such holder's certificate(s) representing shares of the Series A Preferred Stock must be presented for cancellation or exchanges, as
the case may be, upon such redemption. Any notice that is so mailed shall be conclusively presumed to have been duly given, whether or not the stockholder received such notice. Failure to duly give notice, or any defect in the notice or in the
mailing thereof, to any holder of the Series A Preferred Stock shall not affect the validity of the proceedings for the redemption of any other shares of Series A Preferred Stock being redeemed.

        (c)   If any redemption date is not a Business Day, then payment of the redemption price may be made on the next Business Day with the same force and effect as if made on the redemption date, and no interest, additional dividends or
other sums will accrue on the amount payable from the redemption date to the next Business Day.

        (d)   Notice having been mailed as aforesaid, from and after the redemption date specified therein and upon payment of the consideration set forth in Section 3(a) above, said shares of the Series A Preferred Stock shall no longer be
deemed to be outstanding, and all rights of the holders thereof as holders of the Series A Preferred Stock shall cease, with respect to shares so redeemed.
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        (e)   Subject to applicable law, any shares of the Series A Preferred Stock which shall have been redeemed shall, after such redemption, no longer have the status of authorized, issued or outstanding shares.

        (f)    The shares of Series A Preferred Stock shall not be subject to any sinking fund or to any mandatory redemption.

4.     Preferred Stock Board Committee; Limited Rights to Vote and Elect Board Observers

        At the first regularly scheduled meeting of the Board of Directors after the issuance of the Series A Preferred Stock, the Board of Directors shall form a committee (the "Preferred Stock Committee") of the Board of Directors whose
purpose shall be to monitor and evaluate proposed actions of the Corporation that may impact the rights of holders of Series A Preferred Stock, including the payment of dividends on the Series A Preferred Stock, and to report to the Board of
Directors thereon. The Board of Directors shall designate from among its "independent directors" (as such term is defined (i) by the Corporation's Bylaws as then in effect or (ii) by New York Stock Exchange rules) at least three directors to
serve on the Preferred Stock Committee. In designating the independent directors to serve on the Preferred Stock Committee, the Board of Directors may, in its sole discretion, apply either of the foregoing definitions. The Preferred Stock
Committee shall meet at least once a year.

        Except as set forth in this Section 4 and in Section 9(h) below, the shares of the Series A Preferred Stock shall not have any voting powers, either general or special. Whenever dividends on any shares of Series A Preferred Stock are in
arrears for four or more quarterly Dividend Periods, whether or not consecutive:

        (a)   The holders of the Series A Preferred Stock, voting together as single class with all other classes or series of capital stock of the Corporation upon which like voting rights have been conferred and are exercisable and which are
entitled to vote as a class with the Series A Preferred Stock in the election of two observers to the board of directors, will be entitled to vote for the election of a total of two board observers at a special meeting called by an officer of the
Corporation at the request of holders of record of at least 10% of the outstanding Series A Preferred Stock or by the holders of any such other class or series of capital stock of the Corporation and at each subsequent annual meeting of
stockholders, until all dividends accumulated on the Series A Preferred Stock for all prior Dividend Periods and the then current Dividend Period have been fully paid.

        (b)   If and when full cumulative dividends on the Series A Preferred Stock for all prior Dividend Periods and the then current Dividend Period have been paid in full or declared and a sum sufficient for the payment thereof set aside for
payment in full, the right of holders of Series A Preferred Stock to elect those two board observers will cease and, unless there are other classes and series of capital stock of the Corporation upon which like voting rights have been conferred
and are exercisable, all rights of each of the two board observers will immediately and automatically terminate.

        (c)   The Corporation shall provide to the board observers notice, and a detailed agenda (to the extent prepared for any member of the Board of Directors), of all meetings of the Board of Directors and any committee of the Board of
Directors which has been delegated responsibility for matters relating to the payment or nonpayment of dividends, including the Preferred Stock Committee. The Corporation shall also provide to the board observers copies of all materials that
may in any way be related to the payment or nonpayment of dividends that are provided to the Board of Directors and to the members of any such committees. The board observers shall be subject to the same confidentiality obligations with
respect to such materials as bind the Board of Directors. The board observers may attend any meeting of the Board of Directors or any committee thereof which has been delegated responsibility for matters relating to the payment or
nonpayment of dividends, including the Preferred Stock Committee; the board observers may participate in any such meeting, include statements in the
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minutes of such meetings, and present information and make recommendations to, and ask questions of, the Board of Directors or the Preferred Stock Committee with respect to all matters.

        If a special meeting of the holders of the Series A Preferred Stock for the election of the board observers is not called by an officer of the Corporation within 30 days after request, then the holders of record of at least 10% of the
outstanding shares of Series A Preferred Stock may designate a holder of Series A Preferred Stock to call that meeting at the Corporation's expense. The Corporation will pay all costs and expenses of calling and holding any meeting and of
electing board observers as described above.

        The foregoing voting provisions will not apply if, at or prior to the time when the act with respect to which such vote would otherwise be required will be effected, all outstanding shares of Series A Preferred Stock have been redeemed or
called for redemption and sufficient funds have been deposited in trust to effect such redemption.

        In any matter in which the Series A Preferred Stock is entitled to vote, including any action by written consent, each share of the Series A Preferred Stock shall be entitled to one vote, except that when shares of any other class or series of
capital stock of the Corporation have the right to vote with the Series A Preferred Stock as a single class on any matter, the Series A Preferred Stock and the shares of each such other class or series will have one vote for each $50.00 of
liquidation preference (excluding accrued dividends).

5.     No Conversion or Exchange Rights

        The holders of shares of the Series A Preferred Stock shall not have any right to convert such shares into or exchange such shares for any other class or series of stock or obligations of the Corporation.

6.     No Preemptive Rights

        No holder of the Series A Preferred Stock shall as such holder have any preemptive right to purchase or subscribe for any other shares, rights, options or other securities of any class of the Corporation which at any time may be sold or
offered for sale by the Corporation.

7.     Liquidation Rights and Preference

        (a)   Except as otherwise set forth herein, upon the voluntary or involuntary dissolution, liquidation or winding up of the Corporation, after payment of or provision for the liabilities of the Corporation and the expenses of such
dissolution, liquidation or winding up, the holders of the outstanding shares of the Series A Preferred Stock shall be entitled to receive out of the assets of the Corporation available for distribution to stockholders, before any payment or
distribution shall be made on the Common Stock or any other class or series of stock of the Corporation ranking junior to the Series A Preferred Stock upon liquidation, the amount of $50.00 per share plus an amount, determined in
accordance with Section 2 above, equal to all accrued and unpaid dividends for all prior Dividend Periods and for the then-current Dividend Period through and including the date of payment in respect of such dissolution, liquidation or
winding up, and the holders of the outstanding shares of any class or series of stock of the Corporation ranking on a parity with the Series A Preferred Stock upon liquidation shall be entitled to receive out of the assets of the Corporation
available for distribution to stockholders, before any such payment or distribution shall be made on the Common Stock or any other class or series of stock of the Corporation ranking junior to the Series A Preferred Stock and to such parity
stock upon liquidation, any corresponding preferential amount to which the holders of such parity stock may, by the terms thereof, be entitled; provided, however, that if the assets of the Corporation available for distribution to stockholders
shall be insufficient for the payment of the full amounts to which the holders of the outstanding shares of the Series A Preferred Stock and the
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holders of the outstanding shares of such parity stock shall be entitled to receive upon such dissolution, liquidation or winding up of the Corporation as aforesaid, then all of the assets of the Corporation available for distribution to
stockholders shall be distributed to the holders of outstanding shares of the Series A Preferred Stock and to the holders of outstanding shares of such parity stock pro rata, so that the amounts so distributed to holders of the Series A Preferred
Stock and to holders of such classes or series of such parity stock, respectively, shall bear to each other the same ratio that the respective distributive amounts to which they are so entitled (including any adjustment due to changes in the
Dividends-Received Percentage) bear to each other. After the payment of the aforesaid amounts to which they are entitled, the holders of outstanding shares of the Series A Preferred Stock and the holders of outstanding shares of any such
parity stock shall not be entitled to any further participation in any distribution of assets of the Corporation.

        (b)   Neither the sale of all or substantially all of the property or business of the Corporation, nor the merger, consolidation or combination of the Corporation into or with any other corporation or entity, shall be deemed to be a
dissolution, liquidation or winding up for the purpose of this Section 7.

8.     Additional Classes or Series of Stock

        The Board of Directors shall have the right at any time in the future to authorize, create and issue, by resolution or resolutions, one or more additional classes or series of stock of the Corporation, and to determine and fix the
distinguishing characteristics and the relative rights, preferences, privileges and other terms of the shares thereof. Any such class or series of stock may rank on a parity with or junior to the Series A Preferred Stock as to dividends or upon
liquidation or otherwise. No such class or series of stock of the Corporation may rank prior to the Series A Preferred Stock as to dividends or upon liquidation or otherwise.

9.     Miscellaneous

        (a)   Any stock of any class or series of the Corporation shall be deemed to rank:

        (i)    on a parity with shares of the Series A Preferred Stock, either as to dividends or upon liquidation, whether or not the dividend rates or amounts, dividend payment dates or redemption of liquidation prices per share, if any, be
different from those of the Series A Preferred Stock, if the holders of such class or series shall be entitled to the receipt of dividends or of amounts distributable upon dissolution, liquidation or winding up of the Corporation, as the case
may be, in proportion to their respective dividend rates or amounts or liquidation prices, without preference or priority, one over the other, as between the holders of such class or series and the holders of shares of the Series A
Preferred Stock; and

        (ii)   junior to shares of the Series A Preferred Stock, either as to dividends or upon liquidation, if such class or series shall be Common Stock, or if the holders of shares of the Series A Preferred Stock shall be entitled to receipt of
dividends or of amounts distributable upon dissolution, liquidation or winding up of the Corporation, as the case may be, in preference or priority to the holders of shares of such class or series.

        (b)   The Corporation and any agent of the Corporation may deem and treat the holder of a share or shares of Series A Preferred Stock, as shown in the Corporation's books and records, as the absolute owner of such share or shares of
Series A Preferred Stock for the purpose of receiving payment of dividends in respect of such share or shares of Series A Preferred Stock and for all other purposes whatsoever, and neither the Corporation nor any agent or the Corporation
shall be affected by any notice to the contrary. All payments made to or upon the order of any such persons shall be valid and, to the extent of the sum or sums so paid, effectual to satisfy and discharge liabilities for moneys payable by the
Corporation on or with respect to any such share or shares of Series A Preferred Stock.
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        (c)   The shares of the Series A Preferred Stock, when duly issued, shall be fully paid and non-assessable.

        (d)   For purposes of this Certificate, the term "the Corporation" means SLM Holding Corporation and any successor thereto by operation of law or by reason of a merger, consolidation or combination.

        (e)   Any notice, demand or other communication which by any provision of this Certificate is required or permitted to be given or served to or upon the Corporation shall be given or served in writing addressed (unless and until another
address shall be published by the Corporation) to SLM Holding Corporation, 11600 Sallie Mae Drive, Reston, Virginia 20193, Attn: General Counsel's Office. Such notice, demand or other communication to or upon the Corporation shall be
deemed to have been sufficiently given or made only upon actual receipt of a writing by the Corporation. Any notice, demand or other communication which by any provision of this Certificate is required or permitted to be given or served by
the Corporation hereunder may be given or served by being deposited first class, postage prepaid, in the United States mail addressed (i) to the holder as such holder's name and address may appear at such time in the books and records of the
Corporation or (ii) to a person or entity other than a holder of record of the Series A Preferred Stock, to such person or entity at such address as appears to the Corporation to be appropriate at such time. Such notice, demand or other
communication shall be deemed to have been sufficiently given or made, for all purposes, upon mailing.

        (h)   The Corporation, by or under the authority of the Board of Directors, may amend, alter, supplement or repeal any provision of this Certificate pursuant to applicable law and the following terms and conditions:

        (i)    The consent of the holders of at least 662/3% of all of the shares of the Series A Preferred Stock at the time outstanding, given in person or by proxy, either in writing or by a vote at a meeting called for the purpose at which
the holders of shares of the Series A Preferred Stock shall vote together as a class, shall be necessary for authorizing, effecting or validating the amendment, alteration, supplementation or repeal of the provisions of this Certificate if
such amendment, alteration, supplementation or repeal would materially and adversely affect the powers, preferences, rights, privileges, qualifications, limitations, restrictions, terms or conditions of the Series A Preferred Stock. The
creation and issuance of any other class or series of stock, or the issuance of additional shares of any existing class or series of stock of the Corporation (including the Series A Preferred Stock), whether ranking on parity with or junior
to the Series A Preferred Stock, shall not be deemed to constitute such an amendment, alteration, supplementation or repeal.

        (ii)   Holders of the Series A Preferred Stock shall be entitled to one vote per share on matters on which their consent is required pursuant to subparagraph (i) of this paragraph (h). In connection with any meeting of such holders,
the Board of Directors shall fix a record date, neither earlier than 60 days nor later than 10 days prior to the date of such meeting, and holders of record of shares of the Series A Preferred Stock on such record date shall be entitled to
notice of and to vote at any such meeting and any adjournment. The Board of Directors, or such person or persons as it may designate, may establish reasonable rules and procedures as to the solicitation of the consent of holders of the
Series A Preferred Stock at any such meeting or otherwise, which rules and procedures shall conform to the requirements of any national securities exchange on which the Series A Preferred Stock maybe listed at such time.

        (i)    RECEIPT AND ACCEPTANCE OF A SHARE OR SHARES OF THE SERIES A Preferred Stock BY OR ON BEHALF OF A HOLDER SHALL CONSTITUTE THE UNCONDITIONAL ACCEPTANCE BY THE HOLDER
(AND ALL OTHERS HAVING BENEFICIAL OWNERSHIP OF SUCH SHARE OR SHARES) OF ALL OF THE TERMS AND PROVISIONS OF THIS CERTIFICATE. NO SIGNATURE OR OTHER FURTHER
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MANIFESTATION OF ASSENT TO THE TERMS AND PROVISIONS OF THIS CERTIFICATE SHALL BE NECESSARY FOR ITS OPERATION OR EFFECT AS BETWEEN THE CORPORATION AND THE HOLDER (AND ALL
SUCH OTHERS).

[Rest of Page Intentionally Left Blank]
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EXHIBIT B

SLM CORPORATION 

CERTIFICATE OF DESIGNATION, POWERS,
PREFERENCES, RIGHTS, PRIVILEGES, QUALIFICATIONS,
LIMITATIONS, RESTRICTIONS, TERMS AND CONDITIONS 

of 

FLOATING-RATE NON-CUMULATIVE
PREFERRED STOCK, SERIES B 

1.     Designation, Par Value, Number or Shares and Seniority

        The series of preferred stock of the Corporation created hereby (the "Series B Preferred Stock") shall be designated "Floating-Rate Non-Cumulative Preferred Stock, Series B," shall have a par value of $0.20 per share and shall consist of
4,000,000 shares. Subject to the requirements of applicable law and the terms and conditions of the Corporation's Amended and Restated Certificate of Incorporation, the Board of Directors shall be permitted to increase the authorized number
of shares of such series at any time. The Series B Preferred Stock shall rank, both as to dividends and upon liquidation, dissolution or winding up, prior to the common stock of the Corporation (the "Common Stock") to the extent provided in
this Certificate and the Corporation's Amended and Restated Certificate of Incorporation and shall rank, both as to the payment of dividends when due and upon liquidation, dissolution or winding up, on a parity with any other class or series
of preferred stock the Corporation may from time to time issue (the "Parity Preferred Stock"), including the Corporation's 6.97% Cumulative Redeemable Preferred Stock, Series A (the "Series A Preferred Stock").

2.     Dividends

        (a)   The holders of outstanding shares of Series B Preferred Stock shall be entitled to receive, ratably, when, as and if declared by the Board of Directors, in its sole discretion, out of funds legally available therefor, cash dividends at a
rate equal to (i) a floating rate of three-month LIBOR (as defined below) plus 0.70% per annum for periods ending on and prior to June 15, 2011 and (ii) a floating rate of three-month LIBOR plus 1.70% per annum for periods after June 15,
2011, per share of Series B Preferred Stock. Dividends on the Series B Preferred Stock shall accrue from but not including June 8, 2005 in the case of an initial declared dividend or the preceding Dividend Payment Date (as defined below), as
applicable, and are payable when, as and if declared by the Board of Directors quarterly in arrears on March 15, June 15, September 15 and December 15 of each year unless such day is not a Business Day, in which case, the related dividend
will be paid on the next succeeding Business Day (each, a "Dividend Payment Date") commencing on September 15, 2005. For these purposes, "Business Day" means a day other than (i) a Saturday or Sunday, (ii) a day on which New York
City banks are closed or (iii) a day on which the offices of the Corporation are closed.

        The "Dividend Period" relating to a Dividend Payment Date shall be the period from but not including the preceding Dividend Payment Date (or from but not including June 8, 2005, in the case of the first Dividend Payment Date)
through and including the related Dividend Payment Date. The amount of dividends payable in respect of any quarterly Dividend Period, including dividends payable for partial Dividend Periods, shall be computed on the basis of the actual
number of days for which dividends are payable in the relevant Dividend Period, divided by 360. Each such dividend shall be paid to the holders of record of outstanding shares of the Series B Preferred Stock as they appear in the books and
records of the Corporation on such record date as shall be fixed in advance by the Board of Directors, not to be earlier than 45 days nor later than 10 days preceding the applicable Dividend Payment Date.
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        For any Dividend Period, LIBOR shall be determined by the Calculation Agent (as defined below) on the second London and New York Business Day (as defined below) immediately preceding the first day of such Dividend Period in
the following manner:

• LIBOR will be the offered rate per annum for three-month deposits in U.S. dollars, beginning on the first day of such period, as that rate appears on Moneyline Telerate Page (as defined below) 3750 as of 11:00 A.M.,
London time, on the second London and New York Business Day immediately preceding the first day of such Dividend Period. 

• If the rate described above does not appear on Moneyline Telerate Page 3750, LIBOR will be determined on the basis of the rates, at approximately 11:00 A.M., London time, on the second London and New York
Business Day immediately preceding the first day of such Dividend Period, at which deposits of the following kind are offered to prime banks in the London interbank market by four major banks in that market selected
by the Calculation Agent: three-month deposits in U.S. dollars, beginning on the first day of such Dividend Period, and in a Representative Amount (as defined below). The Calculation Agent will request the principal
London office of each of these banks to provide a quotation of its rate. If at least two quotations are provided, LIBOR for the second London and New York Business Day immediately preceding the first day of such
Dividend Period will be the arithmetic mean of the quotations. 

• If fewer than two quotations are provided as described above, LIBOR for the second London and New York Business Day immediately preceding the first day of such Dividend Period will be the arithmetic mean of the
rates for loans of the following kind to leading European banks quoted, at approximately 11:00 A.M., New York City time, on the second London and New York Business Day immediately preceding the first day of such
Dividend Period, by three major banks in New York City selected by the Calculation Agent: three-month loans of U.S. dollars, beginning on the first day of such Dividend Period, and in a Representative Amount. 

• If fewer than three banks selected by the Calculation Agent are quoting as described above, LIBOR for the new Dividend Period will be LIBOR in effect for the prior Dividend Period.

        The Calculation Agent's determination of any dividend rate, and its calculation of the amount of dividends for any Dividend Period, will be on file at the principal offices of the Corporation, will be made available to any holder of
Series B Preferred Stock upon request and will be final and binding in the absence of manifest error. The term "Calculation agent" means any person appointed by the Corporation to act as Calculation Agent hereunder. The Corporation shall
be the initial Calculation Agent.

        The term "Representative Amount" means an amount that, in the Calculation Agent's judgment, is representative of a single transaction in the relevant market at the relevant time.

        The term "Moneyline Telerate Page" means the display on Moneyline Telerate, Inc., or any successor service, on the page or pages specified in this certificate or any replacement page or pages on that service.

        The term "London and New York Business Day" means a day that is a Monday, Tuesday, Wednesday, Thursday or Friday and is a day on which dealings in U.S. dollars are transacted in the London interbank market and on which
banking institutions in New York City generally are not authorized or obligated by law or executive order to close.

        No dividends shall be declared or paid or set apart for payment on the Common Stock or any other class or series of stock ranking junior to or on a parity with the Series B Preferred Stock with respect to the payment of dividends when
due unless all accrued and unpaid dividends have been
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declared and paid or set apart for payment on the outstanding Series B Preferred Stock in respect of the then-current Dividend Period. In the event that the Corporation shall declare but not pay any one or more dividends or any part thereof on
the Series B Preferred Stock, the holders of that Series B Preferred Stock shall not have any cause of action against the Corporation in respect of such non-payment so long as no dividend is paid on any junior or parity stock in violation of the
preceding sentence.

        No Common Stock or any other stock of the Corporation ranking junior to or on a parity with the Series B Preferred Stock as to the payment of dividends when due may be redeemed, purchased or otherwise acquired for any
consideration (or any payment be made to or available for a sinking fund for the redemption of any shares of such stock) unless all accrued and unpaid dividends have been declared and paid or set apart for payment on the outstanding
Series B Preferred Stock in respect of the then-current Dividend Period; provided, however, that any moneys theretofore deposited in any sinking fund with respect to any junior or parity stock or Common Stock in compliance with the
provision of such sinking fund may thereafter be applied to the purchase or redemption of such stock in accordance with the terms of such sinking fund, regardless of whether at the time of such application full dividends upon the Series B
Preferred Stock accrued and unpaid to the most recent Dividend Payment Date shall have been declared and paid or set apart for payment by the Corporation; provided that, if and when authorized by the Board of Directors, any such junior or
parity stock or Common Stock may be converted into or exchanged for stock of the Corporation ranking junior to the Series B Preferred Stock as to payment of dividends when due.

3.     Optional Redemption

        (a)   The Series B Preferred Stock shall not be redeemable prior to June 15, 2010. On any Dividend Payment Date on or after June 15, 2010, and subject to this limitation, the terms of Parity Preferred Stock and to any further limitations
imposed by law, the Corporation may redeem the Series B Preferred Stock, in whole or in part, out of funds legally available therefor, at the redemption price of $100.00 per share plus an amount, determined in accordance with Section 2
above, equal to the amount of the dividend accrued and unpaid for the then-current Dividend Period to but not including the date of such redemption, if any. If fewer than all of the outstanding shares of the Series B Preferred Stock are to be
redeemed, the Corporation shall select shares to be redeemed from the outstanding shares not previously called for redemption by lot or pro rata (as nearly as possible) or by any other method which the Corporation in its sole discretion deems
equitable.

        (b)   In the event the Corporation shall redeem any or all of the Series B Preferred Stock as aforesaid, notice of such redemption shall be given by the Corporation by first class mail, postage prepaid, mailed not less than 30 and not more
than 60 days prior to the redemption date, to each holder of record of the shares of the Series B Preferred Stock being redeemed, at such holder's address as the same appears in the books and records of the Corporation. Each such notice shall
state the number of shares being redeemed, the redemption price, the redemption date and the place at which such holder's certificate(s) representing shares of the Series B Preferred Stock must be presented for cancellation or exchanges, as
the case may be, upon such redemption. Any notice that is so mailed shall be conclusively presumed to have been duly given, whether or not the stockholder received such notice. Failure to duly give notice, or any defect in the notice or in the
mailing thereof, to any holder of the Series B Preferred Stock shall not affect the validity of the proceedings for the redemption of any other shares of Series B Preferred Stock being redeemed.

        (c)   If any redemption date is not a Business Day, then payment of the redemption price may be made on the next Business Day with the same force and effect as if made on the redemption date, and no interest, additional dividends or
other sums will accrue on the amount payable from the redemption date to the next Business Day.
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        (d)   Notice having been mailed as aforesaid, from and after the redemption date specified therein and upon payment of the consideration set forth in Section 3(a) above, said shares of the Series B Preferred Stock shall no longer be
deemed to be outstanding, and all rights of the holders thereof as holders of the Series B Preferred Stock shall cease, with respect to shares so redeemed.

        (e)   Subject to applicable law, any shares of the Series B Preferred Stock which shall have been redeemed shall, after such redemption, no longer have the status of authorized, issued or outstanding shares.

        (f)    The shares of Series B Preferred Stock shall not be subject to any sinking fund or to any mandatory redemption.

4.     Preferred Stock Board Committee; Limited Rights to Vote and Elect Board Observers

        The Board of Directors maintains a committee (the "Preferred Stock Committee") of the Board of Directors whose purpose is to monitor and evaluate proposed actions of the Corporation that may impact the rights of holders of the
outstanding preferred stock of Corporation, including the payment of dividends on the Series B Preferred Stock, and to report to the Board of Directors thereon. The Board of Directors shall designate from among its "independent directors"
(as such term is defined (i) by the Corporation's Bylaws as then in effect or (ii) by the rules of the New York Stock Exchange) at least three directors to serve on the Preferred Stock Committee. In designating the independent directors to serve
on the Preferred Stock Committee, the Board of Directors may, in its sole discretion, apply either of the foregoing definitions. The Preferred Stock Committee shall meet at least once a year.

        Except as set forth in this Section 4 and in Section 9(f) below, the shares of the Series B Preferred Stock shall not have any voting powers, either general or special. Whenever dividends on any shares of Series B Preferred Stock have not
been declared by the Board of Directors or paid for an aggregate of four or more quarterly Dividend Periods, whether or not consecutive:

        (a)   The holders of the Series B Preferred Stock, voting together as a single class with all other classes or series of capital stock of the Corporation upon which like voting rights have been conferred and are exercisable and which are
entitled to vote as a class with the Series B Preferred Stock in the election of two observers to the board of directors, will be entitled to vote for the election of a total of two board observers at a special meeting called by an officer of the
Corporation at the request of holders of record of at least 10% of (i) the outstanding Series B Preferred Stock or (ii) any such other class or series of capital stock of the Corporation entitled to vote for such committee and reelected at each
subsequent annual meeting of stockholders, until all declared and unpaid dividends on the Series B Preferred Stock have been fully paid and the Corporation has resumed the payment of dividends in full on the Series B Preferred Stock for
four consecutive Dividend Periods.

        (b)   If and when all accrued and unpaid dividends on the Series B Preferred Stock have been paid in full or declared and a sum sufficient for the payment thereof set apart for payment in full and the Corporation has resumed the payment
in of dividends in full on the Series B Preferred Stock for four consecutive Dividend Periods, the right of holders of Series B Preferred Stock to elect those two board observers will cease and, unless there are other classes and series of capital
stock of the Corporation upon which like voting rights have been conferred and are exercisable, all rights of each of the two board observers will immediately and automatically terminate.

        (c)   The Corporation shall provide to the board observers notice, and a detailed agenda (to the extent prepared for any member of the Board of Directors), of all meetings of the Board of Directors and any committee of the Board of
Directors which has been delegated responsibility for matters relating to the payment or nonpayment of dividends, including the Preferred Stock Committee. The Corporation shall also provide to the board observers copies of all materials that
may in any way be
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related to the payment or nonpayment of dividends that are provided to the Board of Directors and to the members of any such committees. The board observers shall be subject to the same confidentiality obligations with respect to such
materials as bind the Board of Directors. The board observers may attend any meeting of the Board of Directors or any committee thereof which has been delegated responsibility for matters relating to the payment or nonpayment of
dividends, including the Preferred Stock Committee; the board observers may participate in any such meeting, include statements in the minutes of such meetings, and present information and make recommendations to, and ask questions of,
the Board of Directors or the Preferred Stock Committee with respect to all matters.

        If a special meeting of the holders of the Series B Preferred Stock for the election of the board observers is not called by an officer of the Corporation within 30 days after a request by holders of record of at least 10% of the outstanding
shares of Series B Preferred Stock, then such requesting holders may designate a holder of Series B Preferred Stock to call that meeting at the Corporation's expense. The Corporation will pay all costs and expenses of calling and holding any
meeting and of electing board observers as described above.

        The foregoing voting rights will not apply if, at or prior to the time when the act with respect to which such vote would otherwise be required will be effected, all outstanding shares of Series B Preferred Stock have been redeemed or
called for redemption and sufficient funds have been deposited in trust to effect such redemption.

        In any matter in which the Series B Preferred Stock is entitled to vote, including any action by written consent, each share of the Series B Preferred Stock shall be entitled to one vote, except that when shares of any other class or series of
capital stock of the Corporation have the right to vote with the Series B Preferred Stock as a single class on any matter, the Series B Preferred Stock and the shares of each such other class or series will have one vote for each $50.00 of
liquidation preference (excluding accrued dividends, if any).

5.     No Conversion or Exchange Rights

        The holders of shares of the Series B Preferred Stock shall not have any right to convert such shares into or exchange such shares for any other class or series of stock, obligations or property of the Corporation.

6.     No Preemptive Rights

        No holder of the Series B Preferred Stock shall as such holder have any pre-emptive right to purchase or subscribe for any other shares, rights, options or other securities of any class of the Corporation which at any time may be sold or
offered for sale by the Corporation.

7.     Liquidation Rights and Preference

        (a)   Except as otherwise set forth herein, upon the voluntary or involuntary dissolution, liquidation or winding up of the Corporation, after payment of or provision for the liabilities of the Corporation and the expenses of such
dissolution, liquidation or winding up, the holders of the outstanding shares of the Series B Preferred Stock shall be entitled to receive out of the assets of the Corporation available for distribution to stockholders pari passu with liquidation
payments or distributions to holders of Series A Preferred Stock and any other class or series of stock ranking on a parity as to liquidation with the Series B Preferred Stock and before any payment or distribution shall be made on the
Common Stock or any other class or series of stock of the Corporation ranking junior to the Series B Preferred Stock upon liquidation, the amount of $100.00 per share plus an amount, determined in accordance with Section 2 above, equal to
all accrued and unpaid dividends for the then-current Dividend Period through and including the date of payment in respect of such dissolution, liquidation or winding up, if any, and the holders of the outstanding shares of any class or series
of stock of the
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Corporation ranking on a parity with the Series B Preferred Stock upon liquidation shall be entitled to receive out of the assets of the Corporation available for distribution to stockholders, before any such payment or distribution shall be made
on the Common Stock or any other class or series of stock of the Corporation ranking junior to the Series B Preferred Stock and to such parity stock upon liquidation, any corresponding preferential amount to which the holders of such parity
stock may, by the terms thereof, be entitled; provided, however, that if the assets of the Corporation available for distribution to stockholders shall be insufficient for the payment of the full amounts to which the holders of the outstanding
shares of the Series B Preferred Stock and the holders of the outstanding shares of such parity stock shall be entitled to receive upon such dissolution, liquidation or winding up of the Corporation as aforesaid, then all of the assets of the
Corporation available for distribution to stockholders shall be distributed to the holders of outstanding shares of the Series B Preferred Stock and to the holders of outstanding shares of such parity stock pro rata, so that the amounts so
distributed to holders of the Series B Preferred Stock and to holders of such classes or series of such parity stock, respectively, shall bear to each other the same ratio that the respective distributive amounts to which they are so entitled bear to
each other. After the payment of the aforesaid amounts to which they are entitled, the holders of outstanding shares of the Series B Preferred Stock and the holders of outstanding shares of any such parity stock shall not be entitled to any
further participation in any distribution of assets of the Corporation.

        (b)   Neither the sale of all or substantially all of the property or business of the Corporation, nor the merger, consolidation or combination of the Corporation into or with any other corporation or entity, shall be deemed to be a
dissolution, liquidation or winding up for the purpose of this Section 7.

8.     Additional Classes or Series of Stock

        The Board of Directors shall have the right at any time in the future to authorize, create and issue, by resolution or resolutions, one or more additional classes or series of stock of the Corporation, and to determine and fix the
distinguishing characteristics and the relative rights, preferences, privileges and other terms of the shares thereof. Any such class or series of stock may rank on a parity with or junior to the Series B Preferred Stock as to payment of dividends
when due or upon liquidation or otherwise. No such class or series of stock of the Corporation may rank prior to the Series B Preferred Stock as to payment of dividends when due or upon liquidation or otherwise.

9.     Miscellaneous

        (a)   Any stock of any class or series of the Corporation shall be deemed to rank:

        (i)    on a parity with shares of the Series B Preferred Stock, either as to the payment of dividends when due or upon liquidation, whether or not the dividend rates or amounts, dividend payment dates or redemption of liquidation
prices per share, if any, be different from those of the Series B Preferred Stock, if the holders of such class or series shall be entitled to the receipt of dividends or of amounts distributable upon dissolution, liquidation or winding up of
the Corporation, as the case may be, in proportion to their respective dividend rates or amounts or liquidation prices, without preference or priority, one over the other, as between the holders of such class or series and the holders of
shares of the Series B Preferred Stock; and

        (ii)   junior to shares of the Series B Preferred Stock, either as to the payment of dividends when due or upon liquidation, if such class or series shall be Common Stock, or if the holders of shares of the Series B Preferred Stock
shall be entitled to receipt of dividends when due or of amounts distributable upon dissolution, liquidation or winding up of the Corporation, as the case may be, in preference or priority to the holders of shares of such class or series.

        (b)   The Corporation and any agent of the Corporation may deem and treat the holder of a share or shares of Series B Preferred Stock, as shown in the Corporation's books and records, as the absolute
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owner of such share or shares of Series B Preferred Stock for the purpose of receiving payment of dividends when due in respect of such share or shares of Series B Preferred Stock and for all other purposes whatsoever, and neither the
Corporation nor any agent of the Corporation shall be affected by any notice to the contrary. All payments made to or upon the order of any such persons shall be valid and, to the extent of the sum or sums so paid, effectual to satisfy and
discharge liabilities for moneys payable by the Corporation on or with respect to any such share or shares of Series B Preferred Stock.

        (c)   The shares of the Series B Preferred Stock, when duly issued, shall be fully paid and non-assessable.

        (d)   For purposes of this Certificate, the term "the Corporation" means SLM Corporation and any successor thereto by operation of law or by reason of a merger, consolidation or combination.

        (e)   Any notice, demand or other communication which by any provision of this Certificate is required or permitted to be given or served to or upon the Corporation shall be given or served in writing addressed (unless and until another
address shall be published by the Corporation) to SLM Corporation, 12061 Bluemont Way, Reston, Virginia 20190, Attn: General Counsel's Office. Such notice, demand or other communication to or upon the Corporation shall be deemed to
have been sufficiently given or made only upon actual receipt of a writing by the Corporation. Any notice, demand or other communication which by any provision of this Certificate is required or permitted to be given or served by the
Corporation hereunder may be given or served by being deposited first class, postage prepaid, in the United States mail addressed (i) to the holder as such holder's name and address may appear at such time in the books and records of the
Corporation or (ii) to a person or entity other than a holder of record of the Series B Preferred Stock, to such person or entity at such address as appears to the Corporation to be appropriate at such time. Such notice, demand or other
communication shall be deemed to have been sufficiently given or made, for all purposes, upon mailing.

        (f)    The Corporation, by or under the authority of the Board of Directors, may amend, alter, supplement or repeal any provision of this Certificate pursuant to applicable law and the following terms and conditions:

        (i)    Without the consent of the holders of the Series B Preferred Stock, the Corporation may amend, alter, supplement or repeal any provision of this Certificate to cure any ambiguity, to correct or supplement any term that may
be defective or inconsistent with any other terms, or to make any other provisions so long as such action does not materially and adversely affect the rights, preferences, privileges or voting power of the holders of the Series B
Preferred Stock.

        (ii)   With the consent of the holders of at least 662/3% of all of the shares of the Series B Preferred Stock at the time outstanding, given in person or by proxy, either in writing or by a vote at a meeting called for the purpose at
which the holders of shares of the Series B Preferred Stock shall vote together as a class, shall be necessary for authorizing, effecting or validating the amendment, alteration, supplementation or repeal of the provisions of this
Certificate if such amendment, alteration, supplementation or repeal would materially and adversely affect the powers, preferences, rights, privileges, qualifications, limitations, restrictions, terms or conditions of the Series B Preferred
Stock. The creation and issuance of any other class or series of stock, or the issuance of additional shares of any existing class or series of stock of the Corporation (including the Series B Preferred Stock), whether ranking on parity
with or junior to the Series B Preferred Stock, shall not be deemed to constitute such an amendment, alteration, supplementation or repeal.

        (iii)  Holders of the Series A Preferred Stock shall be entitled to one vote per share on matters on which their consent is required pursuant to subparagraph (i) of this paragraph (f). In
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connection with any meeting of such holders, the Board of Directors shall fix a record date, neither earlier than 60 days nor later than 10 days prior to the date of such meeting, and holders of record of shares of the Series B Preferred
Stock on such record date shall be entitled to notice of and to vote at any such meeting and any adjournment. The Board of Directors, or such person or persons as it may designate, may establish reasonable rules and procedures as to
the solicitation of the consent of holders of the Series B Preferred Stock at any such meeting or otherwise, which rules and procedures shall conform to the requirements of any national securities exchange on which the Series B
Preferred Stock may be listed at such time.

        (g)   RECEIPT AND ACCEPTANCE OF A SHARE OR SHARES OF THE SERIES B PREFERRED STOCK BY OR ON BEHALF OF A HOLDER SHALL CONSTITUTE THE UNCONDITIONAL ACCEPTANCE BY THE
HOLDER (AND ALL OTHERS HAVING BENEFICIAL OWNERSHIP OF SUCH SHARE OR SHARES) OF ALL OF THE TERMS AND PROVISIONS OF THIS CERTIFICATE. NO SIGNATURE OR OTHER FURTHER
MANIFESTATION OF ASSENT TO THE TERMS AND PROVISIONS OF THIS CERTIFICATE SHALL BE NECESSARY FOR ITS OPERATION OR EFFECT AS BETWEEN THE CORPORATION AND THE HOLDER (AND ALL
SUCH OTHERS).

[Rest of Page Intentionally Left Blank]
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Exhibit 4.8
 
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:

 

 

 

*                                                                  ,                        ,                         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).
 

 
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
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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.
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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
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[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.]
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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
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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.
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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.
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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)
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Exhibit 4.9
 
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   
 

(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:

 

 

 

*                                                               ,                      ,                      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 Accrual Period) through the calendar day before current Interest Payment Date (or Maturity Date, in the
case of the last Interest Accrual Period).
 
***                           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.
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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
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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.
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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
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[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.
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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
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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.
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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.
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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)
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Exhibit 4.10
 
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:

 

 

 

 

*                                         ,                      ,                      and                       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 current Interest Payment Date (or Maturity Date, in the case of
the last Interest Period).
 
***                           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.
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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 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
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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.
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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
 
5

 
[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
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 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.
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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
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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.
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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.

 
9

 
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)
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Exhibit 4.11
 

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 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).
 
***                           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.
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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 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.
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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.
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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
 
5

 
[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,
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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:

 

Bond Equivalent Yield =  

N o D
 5 100

 

360 - (D 5 90)
 

 
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.]
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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
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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.
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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.
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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)
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Exhibit 4.12
 

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     
 

(FEDERAL FUNDS FLOATING RATE)
 
 

Original Issue Date:                            , 20
 

Reset Date(s):
   
Maturity Date:                 ,      , 20  

 

Interest Determination Date(s):
   
Spread:  [plus][minus]       %

 

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
   
Redemption Price:

 

Accrual Method:
   
Optional Repayment Date(s): 

 

Calculation Agent:
   
Repayment Price:

 

 

   
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 current Interest Payment Date (or Maturity Date, in the case of
the last Interest Period).
 
***                           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.
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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
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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.
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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
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[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.
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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
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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.
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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.
 

 
9

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

    

  
  
   

(Signature Guarantee)
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Exhibit 4.13
 
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
 
No.     

 

$                                
   
 

 

CUSIP                     
 

SLM CORPORATION
 

MEDIUM TERM NOTE, SERIES A
 

DUE                      , 20    
 

(FLOATING RATE - - LIBOR)
 
 

Original Issue Date:                              , 20
 

Reset Date(s):
   
Maturity Date:                          , 20

 

Interest Determination Date(s): 
   
Spread:               %

 

Interest Payment Date(s):  *
   
Interest Rate Basis:  LIBOR [Telerate] [Reuters]

 

Interest Period(s):  **
   
Index Maturity:                 Months

 

Interest Rate:  ***
   
Redeemable On and After:

 

Initial Interest Rate:               %
   
Redemption Price:

 

Minimum Interest Rate:
   
Optional Repayment Date(s):

 

Maximum Interest Rate:
   
Repayment Price:

 

Accrual Method:
   
Original Issue Discount:

 

Calculation Agent:
 

 

*                                         ,                  ,                           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).
 
***                           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 [                     ].
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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 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.
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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:
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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
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[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
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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
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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.
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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.
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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.
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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)
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Exhibit 4.14
 
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    
 

(PRIME FLOATING RATE)
 
 

Original Issue Date:                                 , 20
 

Reset Date(s):
   
Maturity Date:                            , 20

 

Interest Determination Date(s): 
   
Interest Rate Basis:  Prime Rate

 

Interest Payment Date(s): *
   
Index Maturity: 

 

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:

 

 

 

 

*                                         ,                   ,                   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 current Interest Payment Date (or Maturity Date, in the case of
the last Interest Accrual Period).
 
***                           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.
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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
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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.
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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
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[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,
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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
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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.
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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.
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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
 
                                                                                                                                                     & nbsp;                                      Attorney to transfer said Note on the books of the Company, with full power of substitution in the premises.
 
Dated:

    

  
  
   

(Signature Guarantee)
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Exhibit 4.15
 

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 – TREASURY BILL RATE)
 
Original Issue Date:                        , 20  

 

Reset Date(s):
   
Maturity Date:                      , 20  

 

Interest Determination Date(s): 
   
Interest Rate Basis:  91-Day Treasury Bill Rate

 

Interest Payment Date(s):  *
   
Index Maturity:

 

Interest Period(s):  **
   
Spread:         %

 

Initial Interest Rate:            %
   
Redeemable On and After: 

 

Interest Rate ***
   
Redemption Price:

 

Minimum Interest Rate:
   
Optional Repayment Date(s):

 

Maximum Interest Rate:  Maximum permitted by law
   
Repayment Price:

 

Accrual Method/Day Count Convention:
   
Original Issue Discount:

 

 

   
Calculation Agent:

 

 

 

 

*                                         ,                  ,                           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).
 
***                           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.
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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.
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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.
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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
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[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
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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.

 
7

 
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.
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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.
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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.
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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)
  

 
11



Exhibit 4.16
 
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
 
**                                  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)
 
***                           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:
 

[(CPIt – CPIt-12)/CPIt-12] [plus][minus][*] Spread]
 
where:
 
•                  CPIt = 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
 
•                  CPIt-12 = the Index Level for the CPI 12 months prior to CPIt.
 
CPIt 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.
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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 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
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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.
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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
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[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.
 
CPIt 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.
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In calculating CPIt. and CPIt-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.
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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
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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.
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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.
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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)
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Exhibit 4.18
 
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

 
EdNotesSM

 
due          , 20       

(Fixed Rate)
 

   
Original Issue Date:             , 20            

 

Interest Rate:             %
   
Maturity Date:             , 20            

 

Interest Payment Dates: *
   
Redeemable On and After:

 

Interest Accrual Period: **
   
Survivor’s Option:
(If yes, the attached Survivor’s Option
Rider is incorporated into this Note)

 

Maximum Interest Rate:
Maximum permitted by law

   
Original Issue Discount Note:

 

Accrual Method: 30/360 (Payment Basis)
   
 

 

Issue Price (expressed as a percentage
aggregate principal amount):
            %:

 

*                    ,             ,             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 Accrual Period) through the calendar day before the current Interest Payment Date (or Maturity Date, in the
case of the last Interest Accrual Period).
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SLM CORPORATION, a Delaware corporation (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 first
day of the calendar month in which the Interest Payment Date occurs, except that the Regular Record Date for the final Interest Payment Date will be the final Interest Payment Date. 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 EdNotes 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 EdNotes 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 EdNotes 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
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EdNotes 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 Deutsche Bank Trust Company Americas, the EdNotes 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.
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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.
 
 

DEUTSCHE BANK TRUST COMPANY
 

AMERICAS, as EdNotes Trustee
  
   



By:
  

Authorized Signature
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[Reverse of Note]

 
SLM CORPORATION

 
EdNotesSM

 
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, formerly known as
The Chase Manhattan Bank, as trustee, and the Fourth Supplemental Indenture, dated as of January 16, 2003 (the “Supplemental Indenture”), between the Company and Deutsche Bank Trust Company Americas, as trustee (the
“EdNotes Trustee”), for the Medium Term Notes, Series B, also known as “EdNotes” (the “Notes”) (the Base Indenture and the Supplemental Indenture, as each are 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 EdNotes 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 B, 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. Unless otherwise set forth in the pricing supplement
applicable to a particular issuance of Notes (“Pricing Supplement”), interest will be computed on the basis of a 360-day year consisting of twelve 30-day months. 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 will in no event be higher than the maximum rate, if any, permitted by applicable
law.
 
The EdNotes 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 EdNotes Paying Agent (if other than the EdNotes Trustee)
immediately after each determination. All determinations made by the EdNotes 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 the Pricing Supplement, the “calculation agent” will be the Company.
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If no redemption right is set forth on the face of this Note, this Note may not be redeemed at the option of the Company prior to the Maturity Date. If a redemption right is set forth on the face of 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 EdNotes Trustee and to the Holder of this Note at least five (5) days prior to the proposed Redemption Date.
 
If no repayment right by Survivor’s Option is set forth on the face of this Note, this Note may not be repaid at the option of the Holder prior to the Maturity Date. If a repayment right by Survivor’s Option is set forth on the face of this
Note, this Note will be repayable in whole or in part on the terms set forth in the Survivor’s Option Rider attached to this Note.
 
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 EdNotes 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 EdNotes 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, repayment upon exercise of Survivor’s Option 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 and in the Pricing Supplement, with the amount of interest payable equal to any unpaid interest accrued on
this Note to, but not including, the Redemption Date, date of repurchase upon exercise of Survivor’s Option 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 EdNotes 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
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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 EdNotes Trustee and any agent of the Company or the EdNotes 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 EdNotes Trustee nor any such agent will be affected by notice to the contrary.
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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

 

Custodian
  

ACT-
    

 

(Cust)
 

(Minor)
 

     
 

Under Uniform Gifts to Minors Act
  

    
     
  

(State)
  

  
Additional abbreviations may also be used though not in the above list.
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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)
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SURVIVOR’S OPTION RIDER

 
I       Exercise of Survivor’s Option. In the event this Note is a Global Security, any Representative (as defined below) who desires to exercise the Survivor’s Option (as defined below) (1) must cause the broker or other entity

through whom this Note is held to complete the Election of Repayment-Survivor’s Option form attached to this rider and (2) must otherwise comply with the terms of this rider. In the event this Note is certificated, any Representative
who desires to exercise the Survivor’s Option must comply with the terms of this rider.
 

II.    Grant of Survivor’s Option and General Rules of Construction.
 

A. If so specified on the face of this Note, the Representative (as defined below) of the beneficial owner of this Note has the option to elect repayment of this Note (or a portion thereof) in the event of the death of the beneficial
owner of this Note (the “Survivor’s Option”). The provisions of this Survivor’s Option Rider apply only if the Survivor’s Option is so specified on the face of this Note. The Survivor’s Option may not be exercised during a “Survivor’s
Option Blackout Period” that, unless otherwise provided in the Pricing Supplement applicable to this Note, means the period commencing on the issue date of this Note and ending twelve (12) months after such issue date. In the event
of the exercise of the Survivor’s Option with respect to this Note in part only, the principal amount of this Note will be reduced. All questions as to the eligibility or validity of any exercise of the Survivor’s Option with respect to this
Note will be determined by the Company, in its sole discretion, which determination will be final and binding on all parties.
 

B. Capitalized terms used and not otherwise defined in this Survivor’s Option Rider have the meanings ascribed to them in this Note and in the Indenture.
 
C. If there is any inconsistency between the information in this Survivor’s Option Rider and the Company’s Officers’ Certificate establishing the terms of the Company’s Medium Term Notes, Series B, otherwise known as

“EdNotes”, dated January 23, 2003 (the “Officers’ Certificate”), the Officers’ Certificate will control.
 

III.   Payments upon Exercise of Survivor’s Option. Pursuant to exercise of the Survivor’s Option, the Company will, subject to the Annual Put Limitation and the Individual Put Limitation described below, at its option, either repay
or purchase this Note (or portion thereof) properly tendered to the EdNotes Trustee for repayment by or on behalf of the person (the “Representative”) that has the authority to act on behalf of the deceased owner of the beneficial interest
in this Note under the laws of the appropriate jurisdiction (including, without limitation, the personal representative, executor, surviving joint tenant or surviving tenant by the entirety of such deceased beneficial owner). The purchase or
repayment price will be equal to 100% of the principal amount of the beneficial interest of the deceased owner in this Note, plus accrued and unpaid interest, if any, to, but not including, the date of such repayment. In the event that this
Note is Original Issue Discount, the price will be calculated as described in the terms of this Note and the Pricing Supplement relating to this Note.
 

IV.   Limits on Survivor’s Option. The Company may, in its sole discretion, limit the aggregate principal amount of the Notes (or portions thereof) as to which exercises of the
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Survivor’s Option will be accepted in any calendar year (the “Annual Put Limitation”) to the greater of one percent (1%) of the outstanding aggregate principal amount of the Notes subject to the Survivor’s Option as of December 31 of
the most recently completed calendar year, or (ii) $1,000,000 in any calendar year, and may limit to $200,000 the aggregate principal amount of the Notes (or portions thereof) as to which exercise of the Survivor’s Option will be
accepted in such calendar year with respect to any individual deceased owner or beneficial interests in the Notes with the Survivor’s Option (the “Individual Put Limitation”). Moreover, the Company will not make principal repayments
pursuant to exercise of the Survivor’s Option in amounts that are less than $1,000 or that are not integral multiples of $1,000. In the event the limitations described in the preceding sentence would result in the partial repayment of this
Note, the principal amount of this Note remaining outstanding after repayment must be at least $1,000.
 

V.    Payments and Limited Withdrawal Right.
 

A. Any Note (or portion thereof) tendered pursuant to exercise of the Survivor’s Option may not be withdrawn unless this Note (or portion thereof) is not accepted on account of the Annual Put Limitation or the Individual Put
Limitation.

 
B. Each Note with the Survivor’s Option (or portion thereof) that is tendered pursuant to a valid exercise of the Survivor’s Option will be accepted promptly in the order all such Notes are tendered, except for any Note (or

portion thereof) the acceptance of which would contravene (i) the Annual Put Limitation, if applied, or (ii) the Individual Put Limitation, if applied, with respect to the relevant individual deceased owner of beneficial interests therein. If,
as of the end of any calendar year, the aggregate principal amount of the Notes (or portions thereof) that have been accepted pursuant to exercise of the Survivor’s Option during such year has not exceeded the Annual Put Limitation, if
applied, for such year, any exercise(s) of the Survivor’s Option with respect to this Note (or portions thereof) not accepted during such calendar year because such acceptance would have contravened the Individual Put Limitation, if
applied, with respect to an individual deceased owner of beneficial interests therein will be accepted in the order all such Notes (or portions thereof) were tendered, to the extent that any such exercise would not trigger the Annual Put
Limitation for such calendar year.

 
C. This Note (or any portion hereof) accepted for payment pursuant to exercise of the Survivor’s Option will be repaid on the earlier of the June 15 and December 15 following such acceptance so long as repayment occurs at

least twenty (20) calendar days after the date of acceptance. If the date of repayment is not a Business Day, payment will be made on the next succeeding Business Day.
 
D. In the event that this Note (or any portion hereof) tendered for repayment pursuant to the valid exercise of the Survivor’s Option is not accepted because of the Annual Put Limitation or the Individual Put Limitation, the

EdNotes Trustee will deliver a notice by first-class mail to the Representative who tendered such Note for repayment, at the address identified by the Representative in connection with such tender, or in the case of a tender by a
Representative that has not made such Representative’s mailing address known to the EdNotes Trustee, to the registered holder of this Note at its last known address as indicated in the register for the Notes, or in the case of Notes
represented by Global Securities, to the broker or other
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entity through which the beneficial interest in this Note is held by the deceased owner, which notice states the reason such Note (or portion thereof) has not been accepted for payment.
 

E. The Representative may withdraw the tender of this Note (but only with respect to any portion of this Note that was not paid because of the application of the Annual Put Limitation or the Individual Put Limitation) prior to
the earlier of (i) the date that is ninety (90) days from the date of receipt by the Representative of notice from the EdNotes Trustee of the foregoing notice of non-acceptance of the tender of this Note (or any portion thereof) or (ii) the
regular record date for the next scheduled interest payment date, if any, on this Note.

 
F. If this Note (or any portion hereof) tendered for repayment is not accepted in any calendar year due to the application of the Annual Put Limitation or the Individual Put Limitation, it will be deemed to be tendered in the

following calendar year in the order in which all Notes subject to the Survivor’s Option (or portions thereof) were originally tendered, unless this Note (or portion thereof) is withdrawn by the Representative for the deceased owner.
 

VI.   Death of Beneficial Owner. The death of a person owning this Note in joint tenancy or tenancy by the entirety with another or others will be deemed the death of the beneficial owner of this Note, and the entire principal
amount of this Note so held will be subject to repayment, together with interest accrued thereon to the repayment date. The death of a person owning this Note by tenancy in common will be deemed the death of a holder of this Note
only with respect to the deceased holder’s interest in this Note so held by tenancy in common; except that in the event this Note is held by a husband and wife as tenants in common, the death of either will be deemed the death of the
holder of this Note, and the entire principal amount of this Note will be subject to repayment. The death of a person who, during his or her lifetime, was entitled to substantially all of the beneficial interests of ownership of this Note will
be deemed the death of the beneficial owner thereof for the purpose of this provision, regardless of the registered holder, if such beneficial interest can be established to the satisfaction of the EdNotes Trustee and the Company. Such
beneficial ownership will be deemed to exist in typical cases of nominee ownership, ownership under the Uniform Transfer to Minors Act, community property or other joint ownership arrangements between a husband and wife and
trust arrangements where one person has substantially all of the beneficial ownership interest in this Note during his or her lifetime.

 
VII. Survivor’s Option Involving Global Securities.



 
A. For so long as this Note is represented by a Global Security, the Depositary or its nominee will be the Holder of this Note. Therefore, the Depositary (either directly or through its participants) or its nominee will be the only

entity that can exercise the Survivor’s Option for this Note, and the broker or other entity through which a beneficial interest in this Note is held must give instructions to the Depositary and the EdNotes Trustee.
 
B. To obtain repayment pursuant to exercise of the Survivor’s Option with respect to this Note, the Representative must provide to the broker or other entity through which the beneficial interest in the Global Security is held by

the deceased owner (1) appropriate evidence satisfactory to the Company and the EdNotes Trustee that (a) the Representative has authority to act on behalf of the deceased beneficial owner, (b) the death of such beneficial
 

C-12

 
owner has occurred and (c) the deceased was the owner of a beneficial interest in the Global Security at the time of death, (2) the deceased owner’s social security number or other taxpayer identification number, (3) a written request for
repayment signed by the Representative, with such information as the broker or other entity requests, and with the signature guaranteed by a member firm of a registered national securities exchange or of the National Association of
Securities Dealers, Inc. (the “NASD”) or a commercial bank or trust company having an office or correspondent in the United States, (4) instructions to such broker or other entity to notify the Depositary of such Representative’s desire
to obtain repayment pursuant to exercise of the Survivor’s Option, and (5) a detailed description of this Note, including the CUSIP number and issue date.
 

C. Such broker or other entity must provide to the EdNotes Trustee (1) a written request for repayment signed by that broker or other entity in substantially the form attached as Annex A to this Note, and (2) a certificate or letter
satisfactory to the EdNotes Trustee from such broker or other entity stating that it represents the deceased beneficial owner and describing the deceased owner’s beneficial interest in the Global Security. Such broker or other entity will
be responsible for disbursing any payments it receives pursuant to exercise of the Survivor’s Option to the Representative.
 

VIII. Survivor’s Option Involving Certificated Notes. In order for a Survivor’s Option to be validly exercised with respect to this Note (or portion hereof) if it is certificated, the EdNotes Trustee must receive from the Representative
of the deceased beneficial owner (i) appropriate evidence satisfactory to the Company and the EdNotes Trustee that (A) the Representative has authority to act on behalf of the deceased beneficial owner, (B) the death of such beneficial
owner has occurred and (C) the deceased was the owner of a beneficial interest in this Note at the time of death, (ii) a written request for repayment signed by the Representative, with such information as the broker or other entity
requests, and with the signature guaranteed by a member firm of a registered national securities exchange or of the NASD or a commercial bank or trust company having an office or correspondent in the United States, (iii) a detailed
description of this Note, including CUSIP number and issue date, (iv) the deceased owner’s social security number or other taxpayer identification number, (v) tender of this Note (or portion thereof) to be repaid, (vi) if applicable, a
properly executed assignment or endorsement and (vii) if the beneficial interest in this Note is held by a nominee of the deceased beneficial owner, a certificate or letter satisfactory to the EdNotes Trustee from such nominee attesting to
the deceased’s ownership of a beneficial interest in this Note.
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Annex A

 
SLM CORPORATION

 
EdNotesSM

ELECTION OF REPAYMENT — SURVIVOR’S OPTION
 

CUSIP NUMBER                         
 

To: SLM Corporation
 

The undersigned financial institution (the “Financial Institution”) represents the following:
   
•

 

The Financial Institution has received a request for repayment from the executor or other authorized representative (the “Representative”) of the deceased beneficial owner listed below of             EdNotes
(CUSIP No.) (the “EdNotes”).

   
•

 

The Financial Institution currently holds such EdNotes as a direct or indirect participant in The Depository Trust Company (the “Depositary”).
 
The Financial Institution agrees to the following terms:
 
•

 

The Financial Institution shall follow the instructions (the “Instructions”) accompanying this Election of Repayment — Survivor’s Option form (the “Form”).
   
•

 

The Financial Institution shall make all records specified in the Instructions supporting the above representations available to SLM Corporation (the “Company”) for inspection and review within five
business days of the Company’s request.

   
•

 

If the Financial Institution or the Company, in either’s reasonable discretion, deems any of the records specified in the Instructions supporting the above representations unsatisfactory to substantiate a claim
for repayment, the Financial Institution shall not be obligated to submit this Form, and the Company may deny repayment.

   
•

 

Other than as described in the applicable prospectus supplement for your EdNotes in the limited situation involving tenders of EdNotes that are not accepted during one calendar year as a result of the annual
put limitation or individual put limitation, repayment elections may not be withdrawn.

   
•

 

The Financial Institution agrees to indemnify and hold harmless the Company and the EdNotes Trustee against and from any and all claims, liabilities, costs, losses, expenses, suits and damages resulting
from the Financial Institution’s above representations and request for repayment on behalf of the Representative.
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(1)

 

 

Name and Social Security Number of Deceased Beneficial Owner
  
(2)

 

 

Date of Death of Deceased Beneficial Owner
  
(3)

 

 

Name of Representative Requesting Repayment
  
(4)

 

 

Name of Financial Institution Requesting Repayment
  
(5)

 

 

Signature of Representative of Financial Institution Requesting Repayment
  
(6)

 

 

Principal Amount of Requested Repayment; Description of EdNotes; CUSIP Number
  
(7)

 

 

Date of Election
 
(8) Financial Institution Representative:

 

   
 

Name: Mailing Address (no P.O. Boxes):
   
 

Phone Number: DTC Participant Number:
   
 

Fax Number:
 

 
TO BE COMPLETED BY THE COMPANY:
 
(A) Election Number*:
 
(B) Delivery and Payment Date:
 
(C) Principal Amount:
 
(D) Accrued Interest:
 
(E) Date of Receipt of Form by the Company:
 
(F) Date of Acknowledgment by the Company:



 

* To be assigned by the Company upon receipt of this Form. An acknowledgment, in the form of a copy of this document with the assigned Election Number, will be returned to the party and location designated on line (8) above.
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INSTRUCTIONS FOR COMPLETING ELECTION

OF REPAYMENT UNDER A SURVIVOR’S OPTION
 
Capitalized terms used and not defined herein have the meanings defined in the accompanying Election of Repayment — Survivor’s Option.
 
1.     Collect and retain for a period of at least three years (1) satisfactory evidence of the authority of the Representative, (2) satisfactory evidence of death of the deceased beneficial owner, (3) satisfactory evidence that the deceased
beneficial owner beneficially owned, at the time of his or her death, the EdNotes being submitted for repayment, and (4) any necessary tax waivers. For purposes of determining whether the Company will deem EdNotes beneficially
owned by an individual at the time of death, the following rules shall apply:
 

•                  EdNotes beneficially owned by tenants by the entirety or joint tenants will be regarded as beneficially owned by a single owner. The death of a tenant by the entirety or joint tenant will be deemed the death of the beneficial
owner, and the EdNotes beneficially owned will become eligible for repayment. The death of a person beneficially owning a EdNote by tenancy in common will be deemed the death of a holder of an EdNote only with respect
to the deceased holder’s interest in the EdNote so held by tenancy in common, unless a husband and wife are the tenants in common, in which case the death of either will be deemed the death of the holder of the EdNote, and
the entire principle amount of the EdNote so held will be eligible for repayment.

 
•                  EdNotes beneficially owned by a trust will be regarded as beneficially owned by each beneficiary of the trust to the extent of that beneficiary’s interest in the trust (however, a trust’s beneficiaries collectively cannot be

beneficial owners of more EdNotes than are owned by the trust). The death of a beneficiary of a trust will be deemed the death of the beneficial owner of the EdNotes beneficially owned by the trust to the extent of that
beneficiary’s interest in the trust. The death of an individual who was a tenant by the entirety or joint tenant in a tenancy which is the beneficiary of a trust will be deemed the death of the beneficiary of the trust. The death of an
individual who was a tenant in common in a tenancy which is the beneficiary of a trust will be deemed the death of the beneficiary of the trust only with respect to the deceased holder’s beneficial interest in the EdNote, unless a
husband and wife are the tenants in common, in which case the death of either will be deemed the death of the beneficiary of the trust.

 
•                  The death of a person who, during his or her lifetime, was entitled to substantially all of the beneficial interest in an EdNote will be deemed the death of the beneficial owner of that EdNote, regardless of the registration of

ownership, if such beneficial interest can be established to the satisfaction of the EdNotes Trustee. Such beneficial interest will exist in many cases of street name or nominee ownership, ownership by a trustee, ownership under
the Uniform Gift to Minors Act and community property or other joint ownership arrangements between spouses. Beneficial interest will be evidenced by such factors as the power to sell or otherwise dispose of an EdNote, the
right to receive the proceeds of sale or disposition and the right to receive interest and principal payments on an EdNote.
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2.     Indicate the name and social security number of the deceased beneficial owner on line (1).
 
3.     Indicate the date of death of the deceased beneficial owner on line (2).
 
4.     Indicate the name of the Representative requesting repayment on line (3).
 
5.     Indicate the name of the Financial Institution requesting repayment on line (4).
 
6.     Affix the authorized signature of the Financial Institution’s representative on line (5).
 

THE SIGNATURE MUST BE MEDALLION SIGNATURE GUARANTEED.
 
7.     Indicate the principal amount, description and CUSIP numbers of the EdNotes to be repaid on line (6).
 
8.     Indicate the date this Form was completed on line (7).
 
9.     Indicate the name, mailing address (no P.O. boxes, please), telephone number and facsimile-transmission number of the party to whom the acknowledgment of this election may be sent on line (8).
 
10.   Leave lines (A), (B), (C), (D), (E) and (F) blank.
 
11.   Mail or otherwise deliver an original copy of the completed Form to:
 
 

Deutsche Bank Trust Company Americas
 

280 Park Avenue-9E
 

New York, NY 10017
 

Attention: Corporate Trust and Agency Services
 

FACSIMILE TRANSMISSIONS OF THE REPAYMENT ELECTION FORM
WILL NOT BE ACCEPTED.

 
12.   If the acknowledgement of the Company’s receipt of this Form, including the assigned election number, is not received within 10 days of the date such information is sent to the EdNotes trustee, contact Deutsche Bank Trust
Company Americas, Shareholder Relations at 1-800-735-7777.
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Exhibit 4.19
 

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
 

EdNotesSM

 
due             , 20            

(Floating Rate – Commercial Paper Rate)
 

Original Issue Date:             , 20            
 

Interest Determination Date:
   
Maturity Date:             , 20            

 

Interest Payment Dates: *
   
Interest Rate Basis: Commercial Paper-
Financial

 

Interest Accrual Period: **

   
Index Maturity:             

 

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

 

Spread:             %
   
Survivor’s Option:
(If yes, the attached Survivor’s Option
Rider is incorporated into this Note)

 

Initial Interest Rate:             %

   
Issue Price (expressed as a percentage
aggregate principal amount):             %:

 

Accrual Method: Actual/Actual (Payment Basis)

   
Original Issue Discount Note:

 

 

 

*               ,             ,             and             of each year, except that the first Interest Payment Date is             , 20            , and the Maturity Date.
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**   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 the current Interest Payment Date (or Maturity Date, in the
case of the last Interest Accrual Period).
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SLM CORPORATION, a Delaware corporation (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 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 first
day of the calendar month in which the Interest Payment Date occurs, except that the Regular Record Date for the final Interest Payment Date will be the final Interest Payment Date. 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 EdNotes 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 EdNotes 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 EdNotes Trustee appropriate instructions for such payment.
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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 EdNotes 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 Deutsche Bank Trust Company Americas, the EdNotes 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.

 
C-4

 
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.
 

 

DEUTSCHE BANK TRUST COMPANY
 

AMERICAS, as EdNotes Trustee
  
 

By:
  

  

Authorized Signature
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[Reverse of Note]

 
SLM CORPORATION

 
EdNotesSM

 
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, formerly known as
The Chase Manhattan Bank, as trustee and the Fourth Supplemental Indenture, dated as of January 16, 2003 (the “Supplemental Indenture”), between the Company and Deutsche Bank Trust Company Americas, as trustee (the “EdNotes
Trustee”) for the Medium Term Notes, Series B, also known as “EdNotes” (the “Notes”) (the Base Indenture and the Supplemental Indenture, as each are 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 EdNotes 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 B 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. 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. Each such adjusted rate will be applicable to the Interest Accrual Period to which it relates. Unless
otherwise set forth in the pricing supplement applicable to a particular issuance of Notes (“Pricing Supplement”), 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 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 on this Note will in no event be higher than the maximum rate, if any, permitted by applicable law.
 
Subject to applicable law and except as specified in this Note, the rate of interest on this Note for each Interest Accrual Period after the first will be the Commercial Paper Rate for the Index Maturity [plus][minus] the Spread (all as
specified on the face of this Note).
 
The EdNotes 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 EdNotes Paying Agent (if other than the EdNotes Trustee)
immediately after each determination. All
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determinations made by the EdNotes 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 EdNotes 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 the Pricing Supplement, 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:
 
 

Bond Equivalent Yield = N X D X 100
 

 

360 - (D X 90)
 

 
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 the applicable pricing supplement.
 
If no redemption right is set forth on the face of this Note, this Note may not be redeemed at the option of the Company prior to the Maturity Date. If a redemption right is set forth on the face of 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 EdNotes 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.
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If no repayment right by Survivor’s Option is set forth on the face of this Note, this Note may not be repaid at the option of the Holder prior to the Maturity Date. If a repayment right by Survivor’s Option is set forth on the face of this
Note, this Note will be repayable in whole or in part on the terms set forth in the Survivor’s Option Rider attached to this Note.
 
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 EdNotes 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 EdNotes 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, repayment upon exercise of Survivor’s Option 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 and in the Pricing Supplement, with the amount of interest payable equal to any unpaid interest accrued on
this Note to, but not including, the Redemption Date, date of repurchase upon exercise of Survivor’s Option 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 EdNotes 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
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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 EdNotes Trustee and any agent of the Company or the EdNotes 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 EdNotes Trustee nor any such agent will be affected by notice to the contrary.
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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

 

Custodian
  

ACT-
    

 

(Cust)
 

(Minor)
 

     
 

Under Uniform Gifts to Minors Act
  

    
     
  

(State)
  

  
Additional abbreviations may also be used though not in the above list.
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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)
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SURVIVOR’S OPTION RIDER

 
I.      Exercise of Survivor’s Option. In the event this Note is a Global Security, any Representative (as defined below) who desires to exercise the Survivor’s Option (as defined below) (1) must cause the broker or other entity

through whom this Note is held to complete the Election of Repayment-Survivor’s Option form attached to this rider and (2) must otherwise comply with the terms of this rider. In the event this Note is certificated, any Representative
who desires to exercise the Survivor’s Option must comply with the terms of this rider.
 

II.    Grant of Survivor’s Option and General Rules of Construction.
 

A. If so specified on the face of this Note, the Representative (as defined below) of the beneficial owner of this Note has the option to elect repayment of this Note (or a portion thereof) in the event of the death of the beneficial
owner of this Note (the “Survivor’s Option”). The provisions of this Survivor’s Option Rider apply only if the Survivor’s Option is so specified on the face of this Note. The Survivor’s Option may not be exercised during a “Survivor’s
Option Blackout Period” that, unless otherwise provided in the Pricing Supplement applicable to this Note, means the period commencing on the issue date of this Note and ending twelve (12) months after such issue date. In the event
of the exercise of the Survivor’s Option with respect to this Note in part only, the principal amount of this Note will be reduced. All questions as to the eligibility or validity of any exercise of the Survivor’s Option with respect to this
Note will be determined by the Company, in its sole discretion, which determination will be final and binding on all parties.

 
B. Capitalized terms used and not otherwise defined in this Survivor’s Option Rider have the meanings ascribed to them in this Note and in the Indenture.
 
C. If there is any inconsistency between the information in this Survivor’s Option Rider and the Company’s Officers’ Certificate establishing the terms of the Company’s Medium Term Notes, Series B, otherwise known as

“EdNotes”, dated January 23, 2003 (the “Officers’ Certificate”), the Officers’ Certificate will control.
 
III. Payments upon Exercise of Survivor’s Option. Pursuant to exercise of the Survivor’s Option, the Company will, subject to the Annual Put Limitation and the Individual Put Limitation described below, at its option, either repay

or purchase this Note (or portion thereof) properly tendered to the EdNotes Trustee for repayment by or on behalf of the person (the “Representative”) that has the authority to act on behalf of the deceased owner of the beneficial interest
in this Note under the laws of the appropriate jurisdiction (including, without limitation, the personal representative, executor, surviving joint tenant or surviving tenant by the entirety of such deceased beneficial owner). The purchase or
repayment price will be equal to 100% of the principal amount of the beneficial interest of the deceased owner in this Note, plus accrued and unpaid interest, if any, to, but not including, the date of such repayment. In the event that this
Note is Original Issue Discount, the price will be calculated as described in the terms of this Note and the Pricing Supplement relating to this Note.

 
IV.   Limits on Survivor’s Option. The Company may, in its sole discretion, limit the aggregate principal amount of the Notes (or portions thereof) as to which exercises of the

 
C-12

 
Survivor’s Option will be accepted in any calendar year (the “Annual Put Limitation”) to the greater of one percent (1%) of the outstanding aggregate principal amount of the Notes subject to the Survivor’s Option as of December 31 of
the most recently completed calendar year, or (ii) $1,000,000 in any calendar year, and may limit to $200,000 the aggregate principal amount of the Notes (or portions thereof) as to which exercise of the Survivor’s Option will be
accepted in such calendar year with respect to any individual deceased owner or beneficial interests in the Notes with the Survivor’s Option (the “Individual Put Limitation”). Moreover, the Company will not make principal repayments
pursuant to exercise of the Survivor’s Option in amounts that are less than $1,000 or that are not integral multiples of $1,000. In the event the limitations described in the preceding sentence would result in the partial repayment of this
Note, the principal amount of this Note remaining outstanding after repayment must be at least $1,000.
 

V.    Payments and Limited Withdrawal Right.
 
A. Any Note (or portion thereof) tendered pursuant to exercise of the Survivor’s Option may not be withdrawn unless this Note (or portion thereof) is not accepted on account of the Annual Put Limitation or the Individual Put

Limitation.
 



B. Each Note with the Survivor’s Option (or portion thereof) that is tendered pursuant to a valid exercise of the Survivor’s Option will be accepted promptly in the order all such Notes are tendered, except for any Note (or portion
thereof) the acceptance of which would contravene (i) the Annual Put Limitation, if applied, or (ii) the Individual Put Limitation, if applied, with respect to the relevant individual deceased owner of beneficial interests therein. If, as of
the end of any calendar year, the aggregate principal amount of the Notes (or portions thereof) that have been accepted pursuant to exercise of the Survivor’s Option during such year has not exceeded the Annual Put Limitation, if
applied, for such year, any exercise(s) of the Survivor’s Option with respect to this Note (or portions thereof) not accepted during such calendar year because such acceptance would have contravened the Individual Put Limitation, if
applied, with respect to an individual deceased owner of beneficial interests therein will be accepted in the order all such Notes (or portions thereof) were tendered, to the extent that any such exercise would not trigger the Annual Put
Limitation for such calendar year.
 

C. This Note (or any portion hereof) accepted for payment pursuant to exercise of the Survivor’s Option will be repaid on the earlier of the June 15 and December 15 following such acceptance so long as repayment occurs at least
twenty (20) calendar days after the date of acceptance. If the date of repayment is not a Business Day, payment will be made on the next succeeding Business Day.
 

D. In the event that this Note (or any portion hereof) tendered for repayment pursuant to the valid exercise of the Survivor’s Option is not accepted because of the Annual Put Limitation or the Individual Put Limitation, the EdNotes
Trustee will deliver a notice by first-class mail to the Representative who tendered such Note for repayment, at the address identified by the Representative in connection with such tender, or in the case of a tender by a Representative
that has not made such Representative’s mailing address known to the EdNotes Trustee, to the registered holder of this Note at its last known address as indicated in the register for the Notes, or in the case of Notes represented by Global
Securities, to the broker or other
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entity through which the beneficial interest in this Note is held by the deceased owner, which notice states the reason such Note (or portion thereof) has not been accepted for payment.
 

E. The Representative may withdraw the tender of this Note (but only with respect to any portion of this Note that was not paid because of the application of the Annual Put Limitation or the Individual Put Limitation) prior to the
earlier of (i) the date that is ninety (90) days from the date of receipt by the Representative of notice from the EdNotes Trustee of the foregoing notice of non-acceptance of the tender of this Note (or any portion thereof) or (ii) the
regular record date for the next scheduled interest payment date, if any, on this Note.

 
F. If this Note (or any portion hereof) tendered for repayment is not accepted in any calendar year due to the application of the Annual Put Limitation or the Individual Put Limitation, it will be deemed to be tendered in the following

calendar year in the order in which all Notes subject to the Survivor’s Option (or portions thereof) were originally tendered, unless this Note (or portion thereof) is withdrawn by the Representative for the deceased owner.
 
VI.   Death of Beneficial Owner. The death of a person owning this Note in joint tenancy or tenancy by the entirety with another or others will be deemed the death of the beneficial owner of this Note, and the entire principal

amount of this Note so held will be subject to repayment, together with interest accrued thereon to the repayment date. The death of a person owning this Note by tenancy in common will be deemed the death of a holder of this Note
only with respect to the deceased holder’s interest in this Note so held by tenancy in common; except that in the event this Note is held by a husband and wife as tenants in common, the death of either will be deemed the death of the
holder of this Note, and the entire principal amount of this Note will be subject to repayment. The death of a person who, during his or her lifetime, was entitled to substantially all of the beneficial interests of ownership of this Note will
be deemed the death of the beneficial owner thereof for the purpose of this provision, regardless of the registered holder, if such beneficial interest can be established to the satisfaction of the EdNotes Trustee and the Company. Such
beneficial ownership will be deemed to exist in typical cases of nominee ownership, ownership under the Uniform Transfer to Minors Act, community property or other joint ownership arrangements between a husband and wife and
trust arrangements where one person has substantially all of the beneficial ownership interest in this Note during his or her lifetime.

 
VII. Survivor’s Option Involving Global Securities.
 
A. For so long as this Note is represented by a Global Security, the Depositary or its nominee will be the Holder of this Note. Therefore, the Depositary (either directly or through its participants) or its nominee will be the only entity

that can exercise the Survivor’s Option for this Note, and the broker or other entity through which a beneficial interest in this Note is held must give instructions to the Depositary and the EdNotes Trustee.
 
B. To obtain repayment pursuant to exercise of the Survivor’s Option with respect to this Note, the Representative must provide to the broker or other entity through which the beneficial interest in the Global Security is held by the

deceased owner (1) appropriate evidence satisfactory to the Company and the EdNotes Trustee that (a) the Representative has authority to act on behalf of the deceased beneficial owner, (b) the death of such beneficial
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owner has occurred and (c) the deceased was the owner of a beneficial interest in the Global Security at the time of death, (2) the deceased owner’s social security number or other taxpayer identification number, (3) a written request for
repayment signed by the Representative, with such information as the broker or other entity requests, and with the signature guaranteed by a member firm of a registered national securities exchange or of the National Association of
Securities Dealers, Inc. (the “NASD”) or a commercial bank or trust company having an office or correspondent in the United States, (4) instructions to such broker or other entity to notify the Depositary of such Representative’s desire
to obtain repayment pursuant to exercise of the Survivor’s Option, and (5) a detailed description of this Note, including the CUSIP number and issue date.
 

C. Such broker or other entity must provide to the EdNotes Trustee (1) a written request for repayment signed by that broker or other entity in substantially the form attached as Annex A to this Note, and (2) a certificate or letter
satisfactory to the EdNotes Trustee from such broker or other entity stating that it represents the deceased beneficial owner and describing the deceased owner’s beneficial interest in the Global Security. Such broker or other entity will
be responsible for disbursing any payments it receives pursuant to exercise of the Survivor’s Option to the Representative.

 
VIII. Survivor’s Option Involving Certificated Notes. In order for a Survivor’s Option to be validly exercised with respect to this Note (or portion hereof) if it is certificated, the EdNotes Trustee must receive from the Representative

of the deceased beneficial owner (i) appropriate evidence satisfactory to the Company and the EdNotes Trustee that (A) the Representative has authority to act on behalf of the deceased beneficial owner, (B) the death of such beneficial
owner has occurred and (C) the deceased was the owner of a beneficial interest in this Note at the time of death, (ii) a written request for repayment signed by the Representative, with such information as the broker or other entity
requests, and with the signature guaranteed by a member firm of a registered national securities exchange or of the NASD or a commercial bank or trust company having an office or correspondent in the United States, (iii) a detailed
description of this Note, including CUSIP number and issue date, (iv) the deceased owner’s social security number or other taxpayer identification number, (v) tender of this Note (or portion thereof) to be repaid, (vi) if applicable, a
properly executed assignment or endorsement and (vii) if the beneficial interest in this Note is held by a nominee of the deceased beneficial owner, a certificate or letter satisfactory to the EdNotes Trustee from such nominee attesting to
the deceased’s ownership of a beneficial interest in this Note.
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Annex A

 
SLM CORPORATION

 
EdNotesSM

 
ELECTION OF REPAYMENT — SURVIVOR’S OPTION

 
CUSIP NUMBER                          

 
To: SLM Corporation
 

The undersigned financial institution (the “Financial Institution”) represents the following:
 

•                  The Financial Institution has received a request for repayment from the executor or other authorized representative (the “Representative”) of the deceased beneficial owner listed below of             EdNotes (CUSIP No.             )
(the “EdNotes”).

 
•                  The Financial Institution currently holds such EdNotes as a direct or indirect participant in The Depository Trust Company (the “Depositary”).
 

The Financial Institution agrees to the following terms:
 
•                  The Financial Institution shall follow the instructions (the “Instructions”) accompanying this Election of Repayment — Survivor’s Option form (the “Form”).
 
•                  The Financial Institution shall make all records specified in the Instructions supporting the above representations available to SLM Corporation (the “Company”) for inspection and review within five business days of the

Company’s request.
 
•                  If the Financial Institution or the Company, in either’s reasonable discretion, deems any of the records specified in the Instructions supporting the above representations unsatisfactory to substantiate a claim for repayment, the

Financial Institution shall not be obligated to submit this Form, and the Company may deny repayment.
 
•                  Other than as described in the applicable prospectus supplement for your EdNotes in the limited situation involving tenders of EdNotes that are not accepted during one calendar year as a result of the annual put limitation or

individual put limitation, repayment elections may not be withdrawn.
 
•                  The Financial Institution agrees to indemnify and hold harmless the Company and the EdNotes Trustee against and from any and all claims, liabilities, costs, losses, expenses, suits and damages resulting from the Financial

Institution’s above representations and request for repayment on behalf of the Representative.
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(1)

 

 

Name and Social Security Number of Deceased Beneficial Owner
  
(2)

 

 



Date of Death of Deceased Beneficial Owner
  
(3)

 

 

Name of Representative Requesting Repayment
  
(4)

 

 

Name of Financial Institution Requesting Repayment
  
(5)

 

 

Signature of Representative of Financial Institution Requesting Repayment
  
(6)

 

 

Principal Amount of Requested Repayment; Description of EdNotes; CUSIP Number
  
(7)

 

 

Date of Election
 

(8) Financial Institution Representative:
 

   
 

Name: Mailing Address (no P.O. Boxes):
   
 

Phone Number: DTC Participant Number:
   
 

Fax Number:
 

 
TO BE COMPLETED BY THE COMPANY:
 
(A) Election Number*:
 
(B) Delivery and Payment Date:
 
(C) Principal Amount:
 
(D) Accrued Interest:
 
(E) Date of Receipt of Form by the Company:
 
(F) Date of Acknowledgment by the Company:
 

*
 

To be assigned by the Company upon receipt of this Form. An acknowledgment, in the form of a copy of this document with the assigned Election Number, will be returned to the party and location designated on line
(8) above.
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INSTRUCTIONS FOR COMPLETING ELECTION

OF REPAYMENT UNDER A SURVIVOR’S OPTION
 
Capitalized terms used and not defined herein have the meanings defined in the accompanying Election of Repayment — Survivor’s Option.
 
1.     Collect and retain for a period of at least three years (1) satisfactory evidence of the authority of the Representative, (2) satisfactory evidence of death of the deceased beneficial owner, (3) satisfactory evidence that the deceased
beneficial owner beneficially owned, at the time of his or her death, the EdNotes being submitted for repayment, and (4) any necessary tax waivers. For purposes of determining whether the Company will deem EdNotes beneficially
owned by an individual at the time of death, the following rules shall apply:
 

•                  EdNotes beneficially owned by tenants by the entirety or joint tenants will be regarded as beneficially owned by a single owner. The death of a tenant by the entirety or joint tenant will be deemed the death of the beneficial
owner, and the EdNotes beneficially owned will become eligible for repayment. The death of a person beneficially owning a EdNote by tenancy in common will be deemed the death of a holder of an EdNote only with respect
to the deceased holder’s interest in the EdNote so held by tenancy in common, unless a husband and wife are the tenants in common, in which case the death of either will be deemed the death of the holder of the EdNote, and
the entire principle amount of the EdNote so held will be eligible for repayment.

 
•                  EdNotes beneficially owned by a trust will be regarded as beneficially owned by each beneficiary of the trust to the extent of that beneficiary’s interest in the trust (however, a trust’s beneficiaries collectively cannot be

beneficial owners of more EdNotes than are owned by the trust). The death of a beneficiary of a trust will be deemed the death of the beneficial owner of the EdNotes beneficially owned by the trust to the extent of that
beneficiary’s interest in the trust. The death of an individual who was a tenant by the entirety or joint tenant in a tenancy which is the beneficiary of a trust will be deemed the death of the beneficiary of the trust. The death of an
individual who was a tenant in common in a tenancy which is the beneficiary of a trust will be deemed the death of the beneficiary of the trust only with respect to the deceased holder’s beneficial interest in the EdNote, unless a
husband and wife are the tenants in common, in which case the death of either will be deemed the death of the beneficiary of the trust.

 
•                  The death of a person who, during his or her lifetime, was entitled to substantially all of the beneficial interest in an EdNote will be deemed the death of the beneficial owner of that EdNote, regardless of the registration of

ownership, if such beneficial interest can be established to the satisfaction of the EdNotes Trustee. Such beneficial interest will exist in many cases of street name or nominee ownership, ownership by a trustee, ownership under
the Uniform Gift to Minors Act and community property or other joint ownership arrangements between spouses. Beneficial interest will be evidenced by such factors as the power to sell or otherwise dispose of an EdNote, the
right to receive the proceeds of sale or disposition and the right to receive interest and principal payments on an EdNote.
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2.               Indicate the name and social security number of the deceased beneficial owner on line (1).
 
3.               Indicate the date of death of the deceased beneficial owner on line (2).
 
4.               Indicate the name of the Representative requesting repayment on line (3).
 
5.               Indicate the name of the Financial Institution requesting repayment on line (4).
 
6.               Affix the authorized signature of the Financial Institution’s representative on line (5).
 

THE SIGNATURE MUST BE MEDALLION SIGNATURE GUARANTEED.
 
7.               Indicate the principal amount, description and CUSIP numbers of the EdNotes to be repaid on line (6).
 
8.               Indicate the date this Form was completed on line (7).
 
9.     Indicate the name, mailing address (no P.O. boxes, please), telephone number and facsimile-transmission number of the party to whom the acknowledgment of this election may be sent on line (8).
 
10.         Leave lines (A), (B), (C), (D), (E) and (F) blank.
 
11.         Mail or otherwise deliver an original copy of the completed Form to:
 
 

Deutsche Bank Trust Company Americas
 

280 Park Avenue-9E
 

New York, NY 10017
 

Attention: Corporate Trust and Agency Services
 

FACSIMILE TRANSMISSIONS OF THE REPAYMENT ELECTION FORM
WILL NOT BE ACCEPTED.

 
12.   If the acknowledgement of the Company’s receipt of this Form, including the assigned election number, is not received within 10 days of the date such information is sent to the EdNotes trustee, contact Deutsche Bank Trust
Company Americas, Shareholder Relations at 1-800-735-7777.
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Exhibit 4.20
 
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
 

EdNotesSM

due             , 20            
(Floating Rate — LIBOR)

 
Original Issue Date:             , 20            

 

Interest Determination Date:
Maturity Date:             , 20            

 

Interest Payment Dates: *
Interest Rate Basis:             LIBOR

 

Interest Accrual Period: **
Index Maturity:             Months

 

Maximum Interest Rate: Maximum permitted by law
Designated LIBOR Page: LIBOR Moneyline
Telerate

 

Spread:             %

Redeemable On and After:
 

Initial Interest Rate:             %
Survivor’s Option:

 

Original Issue Discount Note:
(If yes, the attached Survivor’s Option Rider is incorporated into this Note)

 

 

Issue Price (expressed as a percentage aggregate principal amount):             %:
 

Accrual Method: Actual/360 (Payment Basis)
 

*                    ,             ,             and             of each year, except that the first Interest Payment Date is             , 20            , and the Maturity Date.
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**        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 the current Interest Payment Date (or Maturity Date, in
the case of the last Interest Accrual Period).
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SLM CORPORATION, a Delaware corporation (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 first
day of the calendar month in which the Interest Payment Date occurs, except that the Regular Record Date for the final Interest Payment Date will be the final Interest Payment Date. 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 EdNotes 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 EdNotes 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
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available funds, if the Holder has provided the EdNotes 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 EdNotes 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 Deutsche Bank Trust Company Americas, the EdNotes 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:
 

C-4

 
CERTIFICATE OF AUTHENTICATION

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

 
 

DEUTSCHE BANK TRUST COMPANY 
    AMERICAS, as EdNotes Trustee

  
 

By:
 

  

Authorized Signature
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[Reverse of Note]

 
SLM CORPORATION

 
EdNotesSM

 
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, formerly known as
The Chase Manhattan Bank, as trustee, and the Fourth Supplemental Indenture, dated as of January 16, 2003 (the “Supplemental Indenture”), between the Company and Deutsche Bank Trust Company Americas, as trustee (the
“EdNotes Trustee”), for the Medium Term Notes, Series B, also known as “EdNotes” (the “Notes”) (the Base Indenture and the Supplemental Indenture, as each are 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 EdNotes 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 B 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. 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. Each such adjusted rate will be applicable to the Interest Accrual Period to which it relates. Unless
otherwise provided in the pricing supplement applicable to a particular issuance of Notes (“Pricing Supplement”), interest will be computed on the basis of a 360-day year 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 on this Note will in no event be higher than the maximum rate, if any, permitted by applicable law.
 
Subject to applicable law and except as specified in this Note, the rate of interest on this Note for each Interest Accrual Period after the first will be             -month LIBOR, [plus] [minus] the Spread (all as shown on the face of this
Note). Interest for the first Interest Accrual Period will be [            ].
 
The EdNotes 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 EdNotes Paying Agent (if other than the EdNotes Trustee)
immediately after each determination. All determinations made by the EdNotes Trustee will be, in the absence of manifest error, conclusive
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for all purposes and binding on the Company and the Holders of the Notes. At the request of the Holder, the EdNotes 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 the Pricing Supplement, the “calculation agent” will be the Company.
 
[            -month] LIBOR, for any Interest Accrual 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 Accrual 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 Moneyline 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. “Reference Banks” means four major banks in the London interbank market selected by the calculation agent. 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 Accrual Period will be             -month LIBOR in effect for the previous Accrual 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).
 
If this Note is subject to a lock-in period, such lock-in period will be set forth in the applicable Pricing Supplement.
 
If no redemption right is set forth on the face of this Note, this Note may not be redeemed at the option of the Company prior to the Maturity Date. If a redemption right is set forth on the face of 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 EdNotes 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.
 
If no repayment right by Survivor’s Option is set forth on the face of this Note, this Note may not be repaid at the option of the Holder prior to the Maturity Date. If a repayment right by Survivor’s Option is set forth on the face of this
Note, this Note will be
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repayable in whole or in part on the terms set forth in the Survivor’s Option Rider attached to this Note.
 
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 EdNotes 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 EdNotes 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, repayment upon exercise of Survivor’s Option 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 and in the Pricing Supplement, with the amount of interest payable equal to any unpaid interest accrued on
this Note to, but not including, the Redemption Date, date of repurchase upon exercise of Survivor’s Option 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 EdNotes 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.
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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 EdNotes Trustee and any agent of the Company or the EdNotes 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 EdNotes Trustee nor any such agent will be affected by notice to the contrary.
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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

 

Custodian
 

GIFT MIN
  

ACT-
   

 

(Cust)
 

(Minor)
     
  

Under Uniform Gifts to Minors Act
 

     
    

(State)
 

  
Additional abbreviations may also be used though not in the above list.
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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)
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SURVIVOR’S OPTION RIDER

 
I.      Exercise of Survivor’s Option. In the event this Note is a Global Security, any Representative (as defined below) who desires to exercise the Survivor’s Option (as defined below) (1) must cause the broker or other entity

through whom this Note is held to complete the Election of Repayment-Survivor’s Option form attached to this rider and (2) must otherwise comply with the terms of this rider. In the event this Note is certificated, any Representative
who desires to exercise the Survivor’s Option must comply with the terms of this rider.

 
II.    Grant of Survivor’s Option and General Rules of Construction.
 

A.    If so specified on the face of this Note, the Representative (as defined below) of the beneficial owner of this Note has the option to elect repayment of this Note (or a portion thereof) in the event of the death of the
beneficial owner of this Note (the “Survivor’s Option”). The provisions of this Survivor’s Option Rider apply only if the Survivor’s Option is so specified on the face of this Note. The Survivor’s Option may not be exercised during a
“Survivor’s Option Blackout Period” that, unless otherwise provided in the Pricing Supplement applicable to this Note, means the period commencing on the issue date of this Note and ending twelve (12) months after such issue date. In
the event of the exercise of the Survivor’s Option with respect to this Note in part only, the principal amount of this Note will be reduced. All questions as to the eligibility or validity of any exercise of the Survivor’s Option with respect
to this Note will be determined by the Company, in its sole discretion, which determination will be final and binding on all parties.
 

B.    Capitalized terms used and not otherwise defined in this Survivor’s Option Rider have the meanings ascribed to them in this Note and in the Indenture.
 
C.    If there is any inconsistency between the information in this Survivor’s Option Rider and the Company’s Officers’ Certificate establishing the terms of the Company’s Medium Term Notes, Series B, otherwise known as

“EdNotes”, dated January 23, 2003 (the “Officers’ Certificate”), the Officers’ Certificate will control.
 

III.   Payments upon Exercise of Survivor’s Option. Pursuant to exercise of the Survivor’s Option, the Company will, subject to the Annual Put Limitation and the Individual Put Limitation described below, at its option, either repay
or purchase this Note (or portion thereof) properly tendered to the EdNotes Trustee for repayment by or on behalf of the person (the “Representative”) that has the authority to act on behalf of the deceased owner of the beneficial interest
in this Note under the laws of the appropriate jurisdiction (including, without limitation, the personal representative, executor, surviving joint tenant or surviving tenant by the entirety of such deceased beneficial owner). The purchase or
repayment price will be equal to 100% of the principal amount of the beneficial interest of the deceased owner in this Note, plus accrued and unpaid interest, if any, to, but not including, the date of such repayment. In the event that this
Note is Original Issue Discount, the price will be calculated as described in the terms of this Note and the Pricing Supplement relating to this Note.
 

IV.   Limits on Survivor’s Option. The Company may, in its sole discretion, limit the aggregate principal amount of the Notes (or portions thereof) as to which exercises of the
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Survivor’s Option will be accepted in any calendar year (the “Annual Put Limitation”) to the greater of one percent (1%) of the outstanding aggregate principal amount of the Notes subject to the Survivor’s Option as of December 31 of
the most recently completed calendar year, or (ii) $1,000,000 in any calendar year, and may limit to $200,000 the aggregate principal amount of the Notes (or portions thereof) as to which exercise of the Survivor’s Option will be
accepted in such calendar year with respect to any individual deceased owner or beneficial interests in the Notes with the Survivor’s Option (the “Individual Put Limitation”). Moreover, the Company will not make principal repayments
pursuant to exercise of the Survivor’s Option in amounts that are less than $1,000 or that are not integral multiples of $1,000. In the event the limitations described in the preceding sentence would result in the partial repayment of this
Note, the principal amount of this Note remaining outstanding after repayment must be at least $1,000.
 

V.    Payments and Limited Withdrawal Right.
 

A.    Any Note (or portion thereof) tendered pursuant to exercise of the Survivor’s Option may not be withdrawn unless this Note (or portion thereof) is not accepted on account of the Annual Put Limitation or the Individual Put
Limitation.
 

B.    Each Note with the Survivor’s Option (or portion thereof) that is tendered pursuant to a valid exercise of the Survivor’s Option will be accepted promptly in the order all such Notes are tendered, except for any Note (or
portion thereof) the acceptance of which would contravene (i) the Annual Put Limitation, if applied, or (ii) the Individual Put Limitation, if applied, with respect to the relevant individual deceased owner of beneficial interests therein. If,
as of the end of any calendar year, the aggregate principal amount of the Notes (or portions thereof) that have been accepted pursuant to exercise of the Survivor’s Option during such year has not exceeded the Annual Put Limitation, if
applied, for such year, any exercise(s) of the Survivor’s Option with respect to this Note (or portions thereof) not accepted during such calendar year because such acceptance would have contravened the Individual Put Limitation, if
applied, with respect to an individual deceased owner of beneficial interests therein will be accepted in the order all such Notes (or portions thereof) were tendered, to the extent that any such exercise would not trigger the Annual Put
Limitation for such calendar year.

 
C.    This Note (or any portion hereof) accepted for payment pursuant to exercise of the Survivor’s Option will be repaid on the earlier of the June 15 and December 15 following such acceptance so long as repayment occurs at

least twenty (20) calendar days after the date of acceptance. If the date of repayment is not a Business Day, payment will be made on the next succeeding Business Day.
 
D.    In the event that this Note (or any portion hereof) tendered for repayment pursuant to the valid exercise of the Survivor’s Option is not accepted because of the Annual Put Limitation or the Individual Put Limitation, the

EdNotes Trustee will deliver a notice by first-class mail to the Representative who tendered such Note for repayment, at the address identified by the Representative in connection with such tender, or in the case of a tender by a
Representative that has not made such Representative’s mailing address known to the EdNotes Trustee, to the registered holder of this Note at its last known address as indicated in the register for the Notes, or in the case of Notes
represented by Global Securities, to the broker or other
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entity through which the beneficial interest in this Note is held by the deceased owner, which notice states the reason such Note (or portion thereof) has not been accepted for payment.
 

E.    The Representative may withdraw the tender of this Note (but only with respect to any portion of this Note that was not paid because of the application of the Annual Put Limitation or the Individual Put Limitation) prior to
the earlier of (i) the date that is ninety (90) days from the date of receipt by the Representative of notice from the EdNotes Trustee of the foregoing notice of non-acceptance of the tender of this Note (or any portion thereof) or (ii) the
regular record date for the next scheduled interest payment date, if any, on this Note.

 
F.    If this Note (or any portion hereof) tendered for repayment is not accepted in any calendar year due to the application of the Annual Put Limitation or the Individual Put Limitation, it will be deemed to be tendered in the

following calendar year in the order in which all Notes subject to the Survivor’s Option (or portions thereof) were originally tendered, unless this Note (or portion thereof) is withdrawn by the Representative for the deceased owner.
 

VI.    Death of Beneficial Owner. The death of a person owning this Note in joint tenancy or tenancy by the entirety with another or others will be deemed the death of the beneficial owner of this Note, and the entire principal
amount of this Note so held will be subject to repayment, together with interest accrued thereon to the repayment date. The death of a person owning this Note by tenancy in common will be deemed the death of a holder of this Note
only with respect to the deceased holder’s interest in this Note so held by tenancy in common; except that in the event this Note is held by a husband and wife as tenants in common, the death of either will be deemed the death of the
holder of this Note, and the entire principal amount of this Note will be subject to repayment. The death of a person who, during his or her lifetime, was entitled to substantially all of the beneficial interests of ownership of this Note will
be deemed the death of the beneficial owner thereof for the purpose of this provision, regardless of the registered holder, if such beneficial interest can be established to the satisfaction of the EdNotes Trustee and the Company. Such
beneficial ownership will be deemed to exist in typical cases of nominee ownership, ownership under the Uniform Transfer to Minors Act, community property or other joint ownership arrangements between a husband and wife and
trust arrangements where one person has substantially all of the beneficial ownership interest in this Note during his or her lifetime.

 
VII.    Survivor’s Option Involving Global Securities.

 
A.    For so long as this Note is represented by a Global Security, the Depositary or its nominee will be the Holder of this Note. Therefore, the Depositary (either directly or through its participants) or its nominee will be the only

entity that can exercise the Survivor’s Option for this Note, and the broker or other entity through which a beneficial interest in this Note is held must give instructions to the Depositary and the EdNotes Trustee.
 
B.    To obtain repayment pursuant to exercise of the Survivor’s Option with respect to this Note, the Representative must provide to the broker or other entity through which the beneficial interest in the Global Security is held

by the deceased owner (1) appropriate evidence satisfactory to the Company and the EdNotes Trustee that (a) the Representative has authority to act on behalf of the deceased beneficial owner, (b) the death of such beneficial
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owner has occurred and (c) the deceased was the owner of a beneficial interest in the Global Security at the time of death, (2) the deceased owner’s social security number or other taxpayer identification number, (3) a written request for
repayment signed by the Representative, with such information as the broker or other entity requests, and with the signature guaranteed by a member firm of a registered national securities exchange or of the National Association of
Securities Dealers, Inc. (the “NASD”) or a commercial bank or trust company having an office or correspondent in the United States, (4) instructions to such broker or other entity to notify the Depositary of such Representative’s desire
to obtain repayment pursuant to exercise of the Survivor’s Option, and (5) a detailed description of this Note, including the CUSIP number and issue date.
 

C.    Such broker or other entity must provide to the EdNotes Trustee (1) a written request for repayment signed by that broker or other entity in substantially the form attached as Annex A to this Note, and (2) a certificate or
letter satisfactory to the EdNotes Trustee from such broker or other entity stating that it represents the deceased beneficial owner and describing the deceased owner’s beneficial interest in the Global Security. Such broker or other entity
will be responsible for disbursing any payments it receives pursuant to exercise of the Survivor’s Option to the Representative.
 

VIII.    Survivor’s Option Involving Certificated Notes. In order for a Survivor’s Option to be validly exercised with respect to this Note (or portion hereof) if it is certificated, the EdNotes Trustee must receive from the
Representative of the deceased beneficial owner (i) appropriate evidence satisfactory to the Company and the EdNotes Trustee that (A) the Representative has authority to act on behalf of the deceased beneficial owner, (B) the death of
such beneficial owner has occurred and (C) the deceased was the owner of a beneficial interest in this Note at the time of death, (ii) a written request for repayment signed by the Representative, with such information as the broker or
other entity requests, and with the signature guaranteed by a member firm of a registered national securities exchange or of the NASD or a commercial bank or trust company having an office or correspondent in the United States, (iii) a
detailed description of this Note, including CUSIP number and issue date, (iv) the deceased owner’s social security number or other taxpayer identification number, (v) tender of this Note (or portion thereof) to be repaid, (vi) if
applicable, a properly executed assignment or endorsement and (vii) if the beneficial interest in this Note is held by a nominee of the deceased beneficial owner, a certificate or letter satisfactory to the EdNotes Trustee from such
nominee attesting to the deceased’s ownership of a beneficial interest in this Note.
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Annex A

 
SLM CORPORATION

 
EdNotesSM

 
ELECTION OF REPAYMENT — SURVIVOR’S OPTION

 
CUSIP NUMBER                         

 
To: SLM Corporation
 

The undersigned financial institution (the “Financial Institution”) represents the following:
 

•
 

The Financial Institution has received a request for repayment from the executor or other authorized representative (the “Representative”) of the deceased beneficial owner listed below of             EdNotes
(CUSIP No.) (the “EdNotes”).

   
•

 

The Financial Institution currently holds such EdNotes as a direct or indirect participant in The Depository Trust Company (the “Depositary”).
   
The Financial Institution agrees to the following terms:
   
•

 

The Financial Institution shall follow the instructions (the “Instructions”) accompanying this Election of Repayment — Survivor’s Option form (the “Form”).
   
•

 

The Financial Institution shall make all records specified in the Instructions supporting the above representations available to SLM Corporation (the “Company”) for inspection and review within five
business days of the Company’s request.

   
•

 

If the Financial Institution or the Company, in either’s reasonable discretion, deems any of the records specified in the Instructions supporting the above representations unsatisfactory to substantiate a claim
for repayment, the Financial Institution shall not be obligated to submit this Form, and the Company may deny repayment.

   
•

 

Other than as described in the applicable prospectus supplement for your EdNotes in the limited situation involving tenders of EdNotes that are not accepted during one calendar year as a result of the annual
put limitation or individual put limitation, repayment elections may not be withdrawn.

   
•

 

The Financial Institution agrees to indemnify and hold harmless the Company and the EdNotes Trustee against and from any and all claims, liabilities, costs, losses, expenses, suits and damages resulting
from the Financial Institution’s above representations and request for repayment on behalf of the Representative.
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(1)

 

 

Name and Social Security Number of Deceased Beneficial Owner
  
(2)

 

 

Date of Death of Deceased Beneficial Owner
  
(3)

 

 

Name of Representative Requesting Repayment
  
(4)

 

 

Name of Financial Institution Requesting Repayment
  
(5)

 

 

Signature of Representative of Financial Institution Requesting Repayment
  
(6)

 

 

Principal Amount of Requested Repayment; Description of EdNotes; CUSIP Number
  
(7)

 

 

Date of Election
  
(8) Financial Institution Representative:



 
Name: Mailing Address (no P.O. Boxes):
Phone Number: DTC Participant Number:
Fax Number:

 

 
TO BE COMPLETED BY THE COMPANY:
 
(A)  Election Number*:
 
(B)  Delivery and Payment Date:
 
(C)  Principal Amount:
 
(D)  Accrued Interest:
 
(E)  Date of Receipt of Form by the Company:
 
(F)  Date of Acknowledgment by the Company:
 

* To be assigned by the Company upon receipt of this Form. An acknowledgment, in the form of a copy of this document with the assigned Election Number, will be returned to the party and location designated on line (8) above.
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INSTRUCTIONS FOR COMPLETING ELECTION

OF REPAYMENT UNDER A SURVIVOR’S OPTION
 
Capitalized terms used and not defined herein have the meanings defined in the accompanying Election of Repayment — Survivor’s Option.
 
1.     Collect and retain for a period of at least three years (1) satisfactory evidence of the authority of the Representative, (2) satisfactory evidence of death of the deceased beneficial owner, (3) satisfactory evidence that the deceased
beneficial owner beneficially owned, at the time of his or her death, the EdNotes being submitted for repayment, and (4) any necessary tax waivers. For purposes of determining whether the Company will deem EdNotes beneficially
owned by an individual at the time of death, the following rules shall apply:
 

•                  EdNotes beneficially owned by tenants by the entirety or joint tenants will be regarded as beneficially owned by a single owner. The death of a tenant by the entirety or joint tenant will be deemed the death of the beneficial
owner, and the EdNotes beneficially owned will become eligible for repayment. The death of a person beneficially owning a EdNote by tenancy in common will be deemed the death of a holder of an EdNote only with respect
to the deceased holder’s interest in the EdNote so held by tenancy in common, unless a husband and wife are the tenants in common, in which case the death of either will be deemed the death of the holder of the EdNote, and
the entire principle amount of the EdNote so held will be eligible for repayment.

 
•                  EdNotes beneficially owned by a trust will be regarded as beneficially owned by each beneficiary of the trust to the extent of that beneficiary’s interest in the trust (however, a trust’s beneficiaries collectively cannot be

beneficial owners of more EdNotes than are owned by the trust). The death of a beneficiary of a trust will be deemed the death of the beneficial owner of the EdNotes beneficially owned by the trust to the extent of that
beneficiary’s interest in the trust. The death of an individual who was a tenant by the entirety or joint tenant in a tenancy which is the beneficiary of a trust will be deemed the death of the beneficiary of the trust. The death of an
individual who was a tenant in common in a tenancy which is the beneficiary of a trust will be deemed the death of the beneficiary of the trust only with respect to the deceased holder’s beneficial interest in the EdNote, unless a
husband and wife are the tenants in common, in which case the death of either will be deemed the death of the beneficiary of the trust.

 
•                  The death of a person who, during his or her lifetime, was entitled to substantially all of the beneficial interest in an EdNote will be deemed the death of the beneficial owner of that EdNote, regardless of the registration of

ownership, if such beneficial interest can be established to the satisfaction of the EdNotes Trustee. Such beneficial interest will exist in many cases of street name or nominee ownership, ownership by a trustee, ownership under
the Uniform Gift to Minors Act and community property or other joint ownership arrangements between spouses. Beneficial interest will be evidenced by such factors as the power to sell or otherwise dispose of an EdNote, the
right to receive the proceeds of sale or disposition and the right to receive interest and principal payments on an EdNote.
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2.               Indicate the name and social security number of the deceased beneficial owner on line (1).
 
3.               Indicate the date of death of the deceased beneficial owner on line (2).
 
4.               Indicate the name of the Representative requesting repayment on line (3).
 
5.               Indicate the name of the Financial Institution requesting repayment on line (4).
 
6.               Affix the authorized signature of the Financial Institution’s representative on line (5).
 

THE SIGNATURE MUST BE MEDALLION SIGNATURE GUARANTEED.
 

7.               Indicate the principal amount, description and CUSIP numbers of the EdNotes to be repaid on line (6).
 
8.               Indicate the date this Form was completed on line (7).
 
9.     Indicate the name, mailing address (no P.O. boxes, please), telephone number and facsimile-transmission number of the party to whom the acknowledgment of this election may be sent on line (8).
 
10.         Leave lines (A), (B), (C), (D), (E) and (F) blank.
 
11.         Mail or otherwise deliver an original copy of the completed Form to:
 
 

Deutsche Bank Trust Company Americas
 

280 Park Avenue-9E
 

New York, NY 10017
 

Attention: Corporate Trust and Agency Services
 

FACSIMILE TRANSMISSIONS OF THE REPAYMENT ELECTION FORM
WILL NOT BE ACCEPTED.

 
12.     If the acknowledgement of the Company’s receipt of this Form, including the assigned election number, is not received within 10 days of the date such information is sent to the EdNotes trustee, contact Deutsche Bank Trust
Company Americas, Shareholder Relations at 1-800-735-7777.
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Exhibit 4.21
 
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
 

EdNotesSM

 
due             , 20            

(Floating Rate – Prime Rate)
 

Original Issue Date:             , 20
 

Interest Determination Date:
Maturity Date:             , 20         

 

Interest Payment Dates: *
Interest Rate Basis: Prime Rate

 

Interest Accrual Period: **
Redeemable On and After:

 

Maximum Interest Rate: Maximum permitted by law
Survivor’s Option:

 

Spread:             %
(If yes, the attached Survivor’s Option Rider is
incorporated into this Note)

  

Issue Price (expressed as a percentage aggregate
principal amount):             %:

 

Initial Interest Rate:             %

Original Issue Discount Note:
 

Accrual Method: [Actual/Actual (Payment Basis)]
 

*                    ,             ,             and             of each year, except that the first Interest Payment Date is             , 20            , and the Maturity Date.
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**        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 the current Interest Payment Date (or Maturity Date, in
the case of the last Interest Accrual Period).
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SLM CORPORATION, a Delaware corporation (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 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 first
day of the calendar month in which the Interest Payment Date occurs, except that the Regular Record Date for the final Interest Payment Date will be the final Interest Payment Date. 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 EdNotes 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 EdNotes 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 EdNotes Trustee appropriate instructions for such payment.
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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 EdNotes 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 Deutsche Bank Trust Company Americas, the EdNotes 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.
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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.
 
 

DEUTSCHE BANK TRUST COMPANY
AMERICAS, as EdNotes Trustee

 

   
 

By:
 

  

Authorized Signature
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[Reverse of Note]

 
SLM CORPORATION

 
EdNotesSM

 
due                      , 20    

 
(Floating Rate – Prime 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, formerly known as
The Chase Manhattan Bank, as trustee, and the Fourth Supplemental Indenture, dated as of January 16, 2003 (the “Supplemental Indenture”), between the Company and Deutsche Bank Trust Company Americas, as trustee (the
“EdNotes Trustee”), for the Medium Term Notes, Series B, also known as “EdNotes” (the “Notes”) (the Base Indenture and the Supplemental 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 EdNotes 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 B 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. 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. Each such adjusted rate will be applicable to the Interest Accrual Period to which it relates. Unless
otherwise set forth in the pricing supplement applicable to a particular issuance of Notes (“Pricing Supplement”), 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 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 on this Note will in no event be higher than the maximum rate, if any, permitted by applicable law.
 
Subject to applicable law and except as specified in this Note, the rate of interest on this Note for each Interest Accrual Period after the first will be the Prime Rate in effect, [plus] [minus] the Spread (all as shown on the face of this
Note).
 
The EdNotes Trustee will calculate the interest rate on this Note in accordance with the foregoing and will confirm in writing such calculation to the Company and the EdNotes Paying Agent (if other than the EdNotes Trustee)
immediately after each determination. All
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determinations made by the EdNotes 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 EdNotes 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 the Pricing Supplement, the “calculation
agent” will be the Company.
 
The Prime Rate for any relevant Interest Determination Date is the prime rate or base lending rate, as published on that Interest Determination Date, in the Money Rates Table in the Credit Markets Section of the Wall Street Journal.
 
If the Prime Rate cannot be determined because it is not published in the “Money Rates Table” in the “Credit Markets Section” of the Wall Street Journal on the relevant Interest Determination Date, then the Prime Rate will be the rate
for that Interest Determination Date as published in H15(519) on that Interest Determination Date under the heading “Bank Prime Loan”. H.15(519) is the weekly statistical release designated as such, or any successor publication,
published by the Board of Governors of the United States Federal Reserve System.
 
If the Prime Rate cannot be determined because it is not published in H.15(519) prior to 9:00 a.m., New York City time on the relevant Interest Determination Date, then the Prime Rate will be the rate for that Interest Determination
Date, as published in H.15 Daily Update or another recognized electronic source for displaying such rate opposite the caption “Bank Prime Loan.” 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.
 
If the Prime Rate is not published in either H.15(519) or H.15 Daily Update or another recognized electronic source for displaying such rate by 3:00 p.m., New York City time on the relevant Interest Payment Date, then the Prime Rate
will be the arithmetic mean of the rates of interest publicly announced by each bank that appears on the Reuters Screen designated as “USPRIME1” as that bank’s prime rate or base lending rate as in effect on that Interest Determination
Date. USPRIME1 means the display designated as page ”USPRIME1” on the Reuters Monitor Money Rates Service (or such other page as may replace the US Prime1 page on that service for the purpose of displaying prime rates or
base lending rates of major United States banks).
 
If no rates appear on the Reuters Screen USPRIME1 page on the relevant Interest Determination Date, then the Prime Rate will be the arithmetic mean of the prime rates or base lending rates (quoted on the basis of the actual number of
days in the year divided by 360) as of the close of business on that Interest Determination Date by at least three major banks in New York City. If the banks are not quoting as described in the immediately preceding sentence, the Prime
Rate in effect immediately prior to such Interest Determination Date will not change and will remain the Prime Rate in effect on such Interest Determination Date.
 
If this Note is subject to a lock-in period, such lock-in period will be set forth in the applicable Pricing Supplement.
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If no redemption right is set forth on the face of this Note, this Note may not be redeemed at the option of the Company prior to the Maturity Date. If a redemption right is set forth on the face of 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 EdNotes 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.
 
If no repayment right by Survivor’s Option is set forth on the face of this Note, this Note may not be repaid at the option of the Holder prior to the Maturity Date. If a repayment right by Survivor’s Option is set forth on the face of this
Note, this Note will be repayable in whole or in part on the terms set forth in the Survivor’s Option Rider attached to this Note.
 
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 EdNotes 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 EdNotes 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, repayment upon exercise of Survivor’s Option 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 and in the Pricing Supplement, with the amount of interest payable equal to any unpaid interest accrued on
this Note to, but not including, the Redemption Date, date of repurchase upon exercise of Survivor’s Option 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 EdNotes 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
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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 EdNotes Trustee and any agent of the Company or the EdNotes 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 EdNotes Trustee nor any such agent will be affected by notice to the contrary.
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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.
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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)
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SURVIVOR’S OPTION RIDER

 
I.    Exercise of Survivor’s Option. In the event this Note is a Global Security, any Representative (as defined below) who desires to exercise the Survivor’s Option (as defined below) (1) must cause the broker or other entity through

whom this Note is held to complete the Election of Repayment-Survivor’s Option form attached to this rider and (2) must otherwise comply with the terms of this rider. In the event this Note is certificated, any Representative who
desires to exercise the Survivor’s Option must comply with the terms of this rider.
 

II.    Grant of Survivor’s Option and General Rules of Construction.
 

A.    If so specified on the face of this Note, the Representative (as defined below) of the beneficial owner of this Note has the option to elect repayment of this Note (or a portion thereof) in the event of the death of the
beneficial owner of this Note (the “Survivor’s Option”). The provisions of this Survivor’s Option Rider apply only if the Survivor’s Option is so specified on the face of this Note. The Survivor’s Option may not be exercised during a
“Survivor’s Option Blackout Period” that, unless otherwise provided in the Pricing Supplement applicable to this Note, means the period commencing on the issue date of this Note and ending twelve (12) months after such issue date. In
the event of the exercise of the Survivor’s Option with respect to this Note in part only, the principal amount of this Note will be reduced. All questions as to the eligibility or validity of any exercise of the Survivor’s Option with respect
to this Note will be determined by the Company, in its sole discretion, which determination will be final and binding on all parties.
 

B.    Capitalized terms used and not otherwise defined in this Survivor’s Option Rider have the meanings ascribed to them in this Note and in the Indenture.
 

C.    If there is any inconsistency between the information in this Survivor’s Option Rider and the Company’s Officers’ Certificate establishing the terms of the Company’s Medium Term Notes, Series B, otherwise known as
“EdNotes”, dated January 23, 2003 (the “Officers’ Certificate”), the Officers’ Certificate will control.
 

III.    Payments upon Exercise of Survivor’s Option. Pursuant to exercise of the Survivor’s Option, the Company will, subject to the Annual Put Limitation and the Individual Put Limitation described below, at its option, either
repay or purchase this Note (or portion thereof) properly tendered to the EdNotes Trustee for repayment by or on behalf of the person (the “Representative”) that has the authority to act on behalf of the deceased owner of the beneficial
interest in this Note under the laws of the appropriate jurisdiction (including, without limitation, the personal representative, executor, surviving joint tenant or surviving tenant by the entirety of such deceased beneficial owner). The
purchase or repayment price will be equal to 100% of the principal amount of the beneficial interest of the deceased owner in this Note, plus accrued and unpaid interest, if any, to, but not including, the date of such repayment. In the
event that this Note is Original Issue Discount, the price will be calculated as described in the terms of this Note and the Pricing Supplement relating to this Note.
 

IV.    Limits on Survivor’s Option. The Company may, in its sole discretion, limit the aggregate principal amount of the Notes (or portions thereof) as to which exercises of the
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Survivor’s Option will be accepted in any calendar year (the “Annual Put Limitation”) to the greater of one percent (1%) of the outstanding aggregate principal amount of the Notes subject to the Survivor’s Option as of

December 31 of the most recently completed calendar year, or (ii) $1,000,000 in any calendar year, and may limit to $200,000 the aggregate principal amount of the Notes (or portions thereof) as to which exercise of the Survivor’s
Option will be accepted in such calendar year with respect to any individual deceased owner or beneficial interests in the Notes with the Survivor’s Option (the “Individual Put Limitation”). Moreover, the Company will not make
principal repayments pursuant to exercise of the Survivor’s Option in amounts that are less than $1,000 or that are not integral multiples of $1,000. In the event the limitations described in the preceding sentence would result in the
partial repayment of this Note, the principal amount of this Note remaining outstanding after repayment must be at least $1,000.
 

V.    Payments and Limited Withdrawal Right.
 

A.    Any Note (or portion thereof) tendered pursuant to exercise of the Survivor’s Option may not be withdrawn unless this Note (or portion thereof) is not accepted on account of the Annual Put Limitation or the Individual Put
Limitation.
 

B.    Each Note with the Survivor’s Option (or portion thereof) that is tendered pursuant to a valid exercise of the Survivor’s Option will be accepted promptly in the order all such Notes are tendered, except for any Note (or
portion thereof) the acceptance of which would contravene (i) the Annual Put Limitation, if applied, or (ii) the Individual Put Limitation, if applied, with respect to the relevant individual deceased owner of beneficial interests therein. If,
as of the end of any calendar year, the aggregate principal amount of the Notes (or portions thereof) that have been accepted pursuant to exercise of the Survivor’s Option during such year has not exceeded the Annual Put Limitation, if
applied, for such year, any exercise(s) of the Survivor’s Option with respect to this Note (or portions thereof) not accepted during such calendar year because such acceptance would have contravened the Individual Put Limitation, if
applied, with respect to an individual deceased owner of beneficial interests therein will be accepted in the order all such Notes (or portions thereof) were tendered, to the extent that any such exercise would not trigger the Annual Put
Limitation for such calendar year.
 

C.    This Note (or any portion hereof) accepted for payment pursuant to exercise of the Survivor’s Option will be repaid on the earlier of the June 15 and December 15 following such acceptance so long as repayment occurs at
least twenty (20) calendar days after the date of acceptance. If the date of repayment is not a Business Day, payment will be made on the next succeeding Business Day.



 
D.    In the event that this Note (or any portion hereof) tendered for repayment pursuant to the valid exercise of the Survivor’s Option is not accepted because of the Annual Put Limitation or the Individual Put Limitation, the

EdNotes Trustee will deliver a notice by first-class mail to the Representative who tendered such Note for repayment, at the address identified by the Representative in connection with such tender, or in the case of a tender by a
Representative that has not made such Representative’s mailing address known to the EdNotes Trustee, to the registered holder of this Note at its last known address as indicated in the register for the Notes, or in the case of Notes
represented by Global Securities, to the broker or other
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entity through which the beneficial interest in this Note is held by the deceased owner, which notice states the reason such Note (or portion thereof) has not been accepted for payment.
 

E.    The Representative may withdraw the tender of this Note (but only with respect to any portion of this Note that was not paid because of the application of the Annual Put Limitation or the Individual Put Limitation) prior to
the earlier of (i) the date that is ninety (90) days from the date of receipt by the Representative of notice from the EdNotes Trustee of the foregoing notice of non-acceptance of the tender of this Note (or any portion thereof) or (ii) the
regular record date for the next scheduled interest payment date, if any, on this Note.
 

F.    If this Note (or any portion hereof) tendered for repayment is not accepted in any calendar year due to the application of the Annual Put Limitation or the Individual Put Limitation, it will be deemed to be tendered in the
following calendar year in the order in which all Notes subject to the Survivor’s Option (or portions thereof) were originally tendered, unless this Note (or portion thereof) is withdrawn by the Representative for the deceased owner.
 

VI.    Death of Beneficial Owner. The death of a person owning this Note in joint tenancy or tenancy by the entirety with another or others will be deemed the death of the beneficial owner of this Note, and the entire principal
amount of this Note so held will be subject to repayment, together with interest accrued thereon to the repayment date. The death of a person owning this Note by tenancy in common will be deemed the death of a holder of this Note
only with respect to the deceased holder’s interest in this Note so held by tenancy in common; except that in the event this Note is held by a husband and wife as tenants in common, the death of either will be deemed the death of the
holder of this Note, and the entire principal amount of this Note will be subject to repayment. The death of a person who, during his or her lifetime, was entitled to substantially all of the beneficial interests of ownership of this Note will
be deemed the death of the beneficial owner thereof for the purpose of this provision, regardless of the registered holder, if such beneficial interest can be established to the satisfaction of the EdNotes Trustee and the Company. Such
beneficial ownership will be deemed to exist in typical cases of nominee ownership, ownership under the Uniform Transfer to Minors Act, community property or other joint ownership arrangements between a husband and wife and
trust arrangements where one person has substantially all of the beneficial ownership interest in this Note during his or her lifetime.
 

VII.    Survivor’s Option Involving Global Securities.
 

A.    For so long as this Note is represented by a Global Security, the Depositary or its nominee will be the Holder of this Note. Therefore, the Depositary (either directly or through its participants) or its nominee will be the only
entity that can exercise the Survivor’s Option for this Note, and the broker or other entity through which a beneficial interest in this Note is held must give instructions to the Depositary and the EdNotes Trustee.
 

B.    To obtain repayment pursuant to exercise of the Survivor’s Option with respect to this Note, the Representative must provide to the broker or other entity through which the beneficial interest in the Global Security is held
by the deceased owner (1) appropriate evidence satisfactory to the Company and the EdNotes Trustee that (a) the Representative has authority to act on behalf of the deceased beneficial owner, (b) the death of such beneficial
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owner has occurred and (c) the deceased was the owner of a beneficial interest in the Global Security at the time of death, (2) the deceased owner’s social security number or other taxpayer identification number, (3) a written request for
repayment signed by the Representative, with such information as the broker or other entity requests, and with the signature guaranteed by a member firm of a registered national securities exchange or of the National Association of
Securities Dealers, Inc. (the “NASD”) or a commercial bank or trust company having an office or correspondent in the United States, (4) instructions to such broker or other entity to notify the Depositary of such Representative’s desire
to obtain repayment pursuant to exercise of the Survivor’s Option, and (5) a detailed description of this Note, including the CUSIP number and issue date.
 

C.    Such broker or other entity must provide to the EdNotes Trustee (1) a written request for repayment signed by that broker or other entity in substantially the form attached as Annex A to this Note, and (2) a certificate or
letter satisfactory to the EdNotes Trustee from such broker or other entity stating that it represents the deceased beneficial owner and describing the deceased owner’s beneficial interest in the Global Security. Such broker or other entity
will be responsible for disbursing any payments it receives pursuant to exercise of the Survivor’s Option to the Representative.
 

VIII.    Survivor’s Option Involving Certificated Notes. In order for a Survivor’s Option to be validly exercised with respect to this Note (or portion hereof) if it is certificated, the EdNotes Trustee must receive from the
Representative of the deceased beneficial owner (i) appropriate evidence satisfactory to the Company and the EdNotes Trustee that (A) the Representative has authority to act on behalf of the deceased beneficial owner, (B) the death of
such beneficial owner has occurred and (C) the deceased was the owner of a beneficial interest in this Note at the time of death, (ii) a written request for repayment signed by the Representative, with such information as the broker or
other entity requests, and with the signature guaranteed by a member firm of a registered national securities exchange or of the NASD or a commercial bank or trust company having an office or correspondent in the United States, (iii) a
detailed description of this Note, including CUSIP number and issue date, (iv) the deceased owner’s social security number or other taxpayer identification number, (v) tender of this Note (or portion thereof) to be repaid, (vi) if
applicable, a properly executed assignment or endorsement and (vii) if the beneficial interest in this Note is held by a nominee of the deceased beneficial owner, a certificate or letter satisfactory to the EdNotes Trustee from such
nominee attesting to the deceased’s ownership of a beneficial interest in this Note.
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Annex A

 
SLM CORPORATION

 
EdNotesSM

 
ELECTION OF REPAYMENT — SURVIVOR’S OPTION

 
CUSIP NUMBER                         

 
To: SLM Corporation
 

The undersigned financial institution (the “Financial Institution”) represents the following:
 

•      The Financial Institution has received a request for repayment from the executor or other authorized representative (the “Representative”) of the deceased beneficial owner listed below of             EdNotes (CUSIP No.            )
(the “EdNotes”).

 
•      The Financial Institution currently holds such EdNotes as a direct or indirect participant in The Depository Trust Company (the “Depositary”).

 
The Financial Institution agrees to the following terms:

 
•      The Financial Institution shall follow the instructions (the “Instructions”) accompanying this Election of Repayment — Survivor’s Option form (the “Form”).

 
•      The Financial Institution shall make all records specified in the Instructions supporting the above representations available to SLM Corporation (the “Company”) for inspection and review within five business days of the

Company’s request.
 

•      If the Financial Institution or the Company, in either’s reasonable discretion, deems any of the records specified in the Instructions supporting the above representations unsatisfactory to substantiate a claim for repayment, the
Financial Institution shall not be obligated to submit this Form, and the Company may deny repayment.

 
•      Other than as described in the applicable prospectus supplement for your EdNotes in the limited situation involving tenders of EdNotes that are not accepted during one calendar year as a result of the annual put limitation or

individual put limitation, repayment elections may not be withdrawn.
 

•      The Financial Institution agrees to indemnify and hold harmless the Company and the EdNotes Trustee against and from any and all claims, liabilities, costs, losses, expenses, suits and damages resulting from the Financial
Institution’s above representations and request for repayment on behalf of the Representative.
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(1)

 

 

 

 

Name and Social Security Number of Deceased Beneficial Owner
   
(2)

 

 

 

 

Date of Death of Deceased Beneficial Owner
   
(3)

 

 

 

 

Name of Representative Requesting Repayment
   
(4)

 

 

 

 

Name of Financial Institution Requesting Repayment
   

  



(5)
 

 

Signature of Representative of Financial Institution Requesting Repayment
   
(6)

 

 

 

 

Principal Amount of Requested Repayment; Description of EdNotes; CUSIP Number
   
(7)

 

 

 

 

Date of Election
   
(8)

 

Financial Institution Representative:
 

Name: Mailing Address (no P.O. Boxes):
Phone Number: DTC Participant Number:
Fax Number:

 

 
 
TO BE COMPLETED BY THE COMPANY:
 
(A)  Election Number*:
 
(B)  Delivery and Payment Date:
 
(C)  Principal Amount:
 
(D)  Accrued Interest:
 
(E)  Date of Receipt of Form by the Company:
 
(F)  Date of Acknowledgment by the Company:
 

*                 To be assigned by the Company upon receipt of this Form. An acknowledgment, in the form of a copy of this document with the assigned Election Number, will be returned to the party and location designated on line (8) above.
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INSTRUCTIONS FOR COMPLETING ELECTION

OF REPAYMENT UNDER A SURVIVOR’S OPTION
 

Capitalized terms used and not defined herein have the meanings defined in the accompanying Election of Repayment — Survivor’s Option.
 
1.     Collect and retain for a period of at least three years (1) satisfactory evidence of the authority of the Representative, (2) satisfactory evidence of death of the deceased beneficial owner, (3) satisfactory evidence that the deceased
beneficial owner beneficially owned, at the time of his or her death, the EdNotes being submitted for repayment, and (4) any necessary tax waivers. For purposes of determining whether the Company will deem EdNotes beneficially
owned by an individual at the time of death, the following rules shall apply:
 

•                  EdNotes beneficially owned by tenants by the entirety or joint tenants will be regarded as beneficially owned by a single owner. The death of a tenant by the entirety or joint tenant will be deemed the death of the beneficial
owner, and the EdNotes beneficially owned will become eligible for repayment. The death of a person beneficially owning a EdNote by tenancy in common will be deemed the death of a holder of an EdNote only with respect
to the deceased holder’s interest in the EdNote so held by tenancy in common, unless a husband and wife are the tenants in common, in which case the death of either will be deemed the death of the holder of the EdNote, and
the entire principle amount of the EdNote so held will be eligible for repayment.

 
•                  EdNotes beneficially owned by a trust will be regarded as beneficially owned by each beneficiary of the trust to the extent of that beneficiary’s interest in the trust (however, a trust’s beneficiaries collectively cannot be

beneficial owners of more EdNotes than are owned by the trust). The death of a beneficiary of a trust will be deemed the death of the beneficial owner of the EdNotes beneficially owned by the trust to the extent of that
beneficiary’s interest in the trust. The death of an individual who was a tenant by the entirety or joint tenant in a tenancy which is the beneficiary of a trust will be deemed the death of the beneficiary of the trust. The death of an
individual who was a tenant in common in a tenancy which is the beneficiary of a trust will be deemed the death of the beneficiary of the trust only with respect to the deceased holder’s beneficial interest in the EdNote, unless a
husband and wife are the tenants in common, in which case the death of either will be deemed the death of the beneficiary of the trust.

 
•                  The death of a person who, during his or her lifetime, was entitled to substantially all of the beneficial interest in an EdNote will be deemed the death of the beneficial owner of that EdNote, regardless of the registration of

ownership, if such beneficial interest can be established to the satisfaction of the EdNotes Trustee. Such beneficial interest will exist in many cases of street name or nominee ownership, ownership by a trustee, ownership under
the Uniform Gift to Minors Act and community property or other joint ownership arrangements between spouses. Beneficial interest will be evidenced by such factors as the power to sell or otherwise dispose of an EdNote, the
right to receive the proceeds of sale or disposition and the right to receive interest and principal payments on an EdNote.
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2.     Indicate the name and social security number of the deceased beneficial owner on line (1).
 
3.     Indicate the date of death of the deceased beneficial owner on line (2).
 
4.     Indicate the name of the Representative requesting repayment on line (3).
 
5.     Indicate the name of the Financial Institution requesting repayment on line (4).
 
6.     Affix the authorized signature of the Financial Institution’s representative on line (5).
 

THE SIGNATURE MUST BE MEDALLION SIGNATURE GUARANTEED.
 

7.     Indicate the principal amount, description and CUSIP numbers of the EdNotes to be repaid on line (6).
 
8.     Indicate the date this Form was completed on line (7).
 
9.     Indicate the name, mailing address (no P.O. boxes, please), telephone number and facsimile-transmission number of the party to whom the acknowledgment of this election may be sent on line (8).
 
10.     Leave lines (A), (B), (C), (D), (E) and (F) blank.
 
11.     Mail or otherwise deliver an original copy of the completed Form to:
 

Deutsche Bank Trust Company Americas
280 Park Avenue-9E
New York, NY 10017
Attention: Corporate Trust and Agency Services

 
FACSIMILE TRANSMISSIONS OF THE REPAYMENT ELECTION FORM

WILL NOT BE ACCEPTED.
 

12.     If the acknowledgement of the Company’s receipt of this Form, including the assigned election number, is not received within 10 days of the date such information is sent to the EdNotes trustee, contact Deutsche Bank Trust
Company Americas, Shareholder Relations at 1-800-735-7777.
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Exhibit 4.22
 
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
 

EdNotesSM

 
due                      , 20    

(Floating Rate – Treasury Bill Rate)
 

Original Issue Date:                      , 20
 

Interest Determination Date:
Maturity Date:                      , 20

 

Interest Payment Dates: *
Interest Rate Basis: 91—Day Treasury Rate

 

Interest Accrual Period: **
Redeemable On and After:

 

Maximum Interest Rate: Maximum permitted by law
Survivor’s Option:

 

Spread:              %
(If yes, the attached Survivor’s Option Rider is
incorporated into this Note)

 

 

Issue Price (expressed as a percentage aggregate
principal amount):              %:

 

Initial Interest Rate:              %

Original Issue Discount Note:
 

Accrual Method: Actual/Actual (Payment Basis)
 

*                     ,              ,                   and                   of each year, except that the first Interest Payment Date is                      , 20    , and the Maturity Date.
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**     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 the current Interest Payment Date (or Maturity Date, in the
case of the last Interest Accrual Period).
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SLM CORPORATION, a Delaware corporation (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 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 first
day of the calendar month in which the Interest Payment Date occurs, except that the Regular Record Date for the final Interest Payment Date will be the final Interest Payment Date. 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 EdNotes 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 EdNotes 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 EdNotes Trustee appropriate instructions for such payment.
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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 EdNotes 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 Deutsche Bank Trust Company Americas, the EdNotes 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.
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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.

 
 

DEUTSCHE BANK TRUST COMPANY
AMERICAS, as EdNotes Trustee

  
  



By:
   
 

Authorized Signature
 

C-5

 
[Reverse of Note]

 
SLM CORPORATION

 
EdNotesSM

 
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, formerly known as
The Chase Manhattan Bank, as trustee and the Fourth Supplemental Indenture, dated as of January 16, 2003 (the “Supplemental Indenture”), between the Company and Deutsche Bank Trust Company Americas, as trustee (the “EdNotes
Trustee”) for the Medium Term Notes, Series B, also known as “EdNotes” (the “Notes”) (the Base Indenture and the Fourth Supplemental 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 EdNotes 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 B 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. 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. Each such adjusted rate will be applicable to the Interest Accrual Period to which it relates. Unless
otherwise set forth in the pricing supplement applicable to a particular issuance of Notes (“Pricing Supplement”), 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 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 on this Note will in no event be higher than the maximum rate, if any, permitted by applicable law.
 
Subject to applicable law and except as specified in this Note, the rate of interest on this Note for each Interest Accrual Period after the first will be the 91-Day Treasury Bill Rate on the applicable Interest Determination Date [plus]
[minus] the Spread (all as shown on the face of this Note).
 
The EdNotes 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 EdNotes Paying
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Agent (if other than the EdNotes Trustee) immediately after each determination. All determinations made by the EdNotes 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 EdNotes 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 the Pricing Supplement, 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 set forth in the Pricing Supplement, 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 set forth on the face of this Note, this Note may not be redeemed at the option of the Company prior to the Maturity Date. If a redemption right is set forth on the face of 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 EdNotes 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.
 
If no repayment right by Survivor’s Option is set forth on the face of this Note, this Note may not be repaid at the option of the Holder prior to the Maturity Date. If a repayment right by Survivor’s Option is set forth on the face of this
Note, this Note will be repayable in whole or in part on the terms set forth in the Survivor’s Option Rider attached to this Note.
 
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.
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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 EdNotes 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 EdNotes 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, repayment upon exercise of Survivor’s Option 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 and in the Pricing Supplement, with the amount of interest payable equal to any unpaid interest accrued on
this Note to, but not including, the Redemption Date, date of repurchase upon exercise of Survivor’s Option 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 EdNotes 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.
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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 EdNotes Trustee and any agent of the Company or the EdNotes 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 EdNotes Trustee nor any such agent will be affected by notice to the contrary.
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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.
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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)
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SURVIVOR’S OPTION RIDER

 
I.     Exercise of Survivor’s Option. In the event this Note is a Global Security, any Representative (as defined below) who desires to exercise the Survivor’s Option (as defined below) (1) must cause the broker or other entity

through whom this Note is held to complete the Election of Repayment-Survivor’s Option form attached to this rider and (2) must otherwise comply with the terms of this rider. In the event this Note is certificated, any Representative
who desires to exercise the Survivor’s Option must comply with the terms of this rider.
 

II.     Grant of Survivor’s Option and General Rules of Construction.
 

A.     If so specified on the face of this Note, the Representative (as defined below) of the beneficial owner of this Note has the option to elect repayment of this Note (or a portion thereof) in the event of the death of the
beneficial owner of this Note (the “Survivor’s Option”). The provisions of this Survivor’s Option Rider apply only if the Survivor’s Option is so specified on the face of this Note. The Survivor’s Option may not be exercised during a
“Survivor’s Option Blackout Period” that, unless otherwise provided in the Pricing Supplement applicable to this Note, means the period commencing on the issue date of this Note and ending twelve (12) months after such issue date. In
the event of the exercise of the Survivor’s Option with respect to this Note in part only, the principal amount of this Note will be reduced. All questions as to the eligibility or validity of any exercise of the Survivor’s Option with respect
to this Note will be determined by the Company, in its sole discretion, which determination will be final and binding on all parties.
 

B.     Capitalized terms used and not otherwise defined in this Survivor’s Option Rider have the meanings ascribed to them in this Note and in the Indenture.
 

C.     If there is any inconsistency between the information in this Survivor’s Option Rider and the Company’s Officers’ Certificate establishing the terms of the Company’s Medium Term Notes, Series B, otherwise known as
“EdNotes”, dated January 23, 2003 (the “Officers’ Certificate”), the Officers’ Certificate will control.
 

III.     Payments upon Exercise of Survivor’s Option. Pursuant to exercise of the Survivor’s Option, the Company will, subject to the Annual Put Limitation and the Individual Put Limitation described below, at its option, either
repay or purchase this Note (or portion thereof) properly tendered to the EdNotes Trustee for repayment by or on behalf of the person (the “Representative”) that has the authority to act on behalf of the deceased owner of the beneficial
interest in this Note under the laws of the appropriate jurisdiction (including, without limitation, the personal representative, executor, surviving joint tenant or surviving tenant by the entirety of such deceased beneficial owner). The
purchase or repayment price will be equal to 100% of the principal amount of the beneficial interest of the deceased owner in this Note, plus accrued and unpaid interest, if any, to, but not including, the date of such repayment. In the
event that this Note is Original Issue Discount, the price will be calculated as described in the terms of this Note and the Pricing Supplement relating to this Note.
 

IV.     Limits on Survivor’s Option. The Company may, in its sole discretion, limit the aggregate principal amount of the Notes (or portions thereof) as to which exercises of the
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Survivor’s Option will be accepted in any calendar year (the “Annual Put Limitation”) to the greater of one percent (1%) of the outstanding aggregate principal amount of the Notes subject to the Survivor’s Option as of December 31 of
the most recently completed calendar year, or (ii) $1,000,000 in any calendar year, and may limit to $200,000 the aggregate principal amount of the Notes (or portions thereof) as to which exercise of the Survivor’s Option will be
accepted in such calendar year with respect to any individual deceased owner or beneficial interests in the Notes with the Survivor’s Option (the “Individual Put Limitation”). Moreover, the Company will not make principal repayments
pursuant to exercise of the Survivor’s Option in amounts that are less than $1,000 or that are not integral multiples of $1,000. In the event the limitations described in the preceding sentence would result in the partial repayment of this
Note, the principal amount of this Note remaining outstanding after repayment must be at least $1,000.
 

V.     Payments and Limited Withdrawal Right.
 

A.     Any Note (or portion thereof) tendered pursuant to exercise of the Survivor’s Option may not be withdrawn unless this Note (or portion thereof) is not accepted on account of the Annual Put Limitation or the Individual
Put Limitation.
 

B.     Each Note with the Survivor’s Option (or portion thereof) that is tendered pursuant to a valid exercise of the Survivor’s Option will be accepted promptly in the order all such Notes are tendered, except for any Note (or
portion thereof) the acceptance of which would contravene (i) the Annual Put Limitation, if applied, or (ii) the Individual Put Limitation, if applied, with respect to the relevant individual deceased owner of beneficial interests therein. If,
as of the end of any calendar year, the aggregate principal amount of the Notes (or portions thereof) that have been accepted pursuant to exercise of the Survivor’s Option during such year has not exceeded the Annual Put Limitation, if
applied, for such year, any exercise(s) of the Survivor’s Option with respect to this Note (or portions thereof) not accepted during such calendar year because such acceptance would have contravened the Individual Put Limitation, if
applied, with respect to an individual deceased owner of beneficial interests therein will be accepted in the order all such Notes (or portions thereof) were tendered, to the extent that any such exercise would not trigger the Annual Put
Limitation for such calendar year.
 

C.     This Note (or any portion hereof) accepted for payment pursuant to exercise of the Survivor’s Option will be repaid on the earlier of the June 15 and December 15 following such acceptance so long as repayment occurs at
least twenty (20) calendar days after the date of acceptance. If the date of repayment is not a Business Day, payment will be made on the next succeeding Business Day.
 

D.     In the event that this Note (or any portion hereof) tendered for repayment pursuant to the valid exercise of the Survivor’s Option is not accepted because of the Annual Put Limitation or the Individual Put Limitation, the
EdNotes Trustee will deliver a notice by first-class mail to the Representative who tendered such Note for repayment, at the address identified by the Representative in connection with such tender, or in the case of a tender by a
Representative that has not made such Representative’s mailing address known to the EdNotes Trustee, to the registered holder of this Note at its last known address as indicated in the register for the Notes, or in the case of Notes
represented by Global Securities, to the broker or other
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entity through which the beneficial interest in this Note is held by the deceased owner, which notice states the reason such Note (or portion thereof) has not been accepted for payment.
 



E.     The Representative may withdraw the tender of this Note (but only with respect to any portion of this Note that was not paid because of the application of the Annual Put Limitation or the Individual Put Limitation) prior to
the earlier of (i) the date that is ninety (90) days from the date of receipt by the Representative of notice from the EdNotes Trustee of the foregoing notice of non-acceptance of the tender of this Note (or any portion thereof) or (ii) the
regular record date for the next scheduled interest payment date, if any, on this Note.
 

F.     If this Note (or any portion hereof) tendered for repayment is not accepted in any calendar year due to the application of the Annual Put Limitation or the Individual Put Limitation, it will be deemed to be tendered in the
following calendar year in the order in which all Notes subject to the Survivor’s Option (or portions thereof) were originally tendered, unless this Note (or portion thereof) is withdrawn by the Representative for the deceased owner.
 

VI.     Death of Beneficial Owner. The death of a person owning this Note in joint tenancy or tenancy by the entirety with another or others will be deemed the death of the beneficial owner of this Note, and the entire principal
amount of this Note so held will be subject to repayment, together with interest accrued thereon to the repayment date. The death of a person owning this Note by tenancy in common will be deemed the death of a holder of this Note
only with respect to the deceased holder’s interest in this Note so held by tenancy in common; except that in the event this Note is held by a husband and wife as tenants in common, the death of either will be deemed the death of the
holder of this Note, and the entire principal amount of this Note will be subject to repayment. The death of a person who, during his or her lifetime, was entitled to substantially all of the beneficial interests of ownership of this Note will
be deemed the death of the beneficial owner thereof for the purpose of this provision, regardless of the registered holder, if such beneficial interest can be established to the satisfaction of the EdNotes Trustee and the Company. Such
beneficial ownership will be deemed to exist in typical cases of nominee ownership, ownership under the Uniform Transfer to Minors Act, community property or other joint ownership arrangements between a husband and wife and
trust arrangements where one person has substantially all of the beneficial ownership interest in this Note during his or her lifetime.
 

VII.    Survivor’s Option Involving Global Securities.
 

A.     For so long as this Note is represented by a Global Security, the Depositary or its nominee will be the Holder of this Note. Therefore, the Depositary (either directly or through its participants) or its nominee will be the
only entity that can exercise the Survivor’s Option for this Note, and the broker or other entity through which a beneficial interest in this Note is held must give instructions to the Depositary and the EdNotes Trustee.
 

B.     To obtain repayment pursuant to exercise of the Survivor’s Option with respect to this Note, the Representative must provide to the broker or other entity through which the beneficial interest in the Global Security is held by
the deceased owner (1) appropriate evidence satisfactory to the Company and the EdNotes Trustee that (a) the Representative has authority to act on behalf of the deceased beneficial owner, (b) the death of such beneficial
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owner has occurred and (c) the deceased was the owner of a beneficial interest in the Global Security at the time of death, (2) the deceased owner’s social security number or other taxpayer identification number, (3) a written request for
repayment signed by the Representative, with such information as the broker or other entity requests, and with the signature guaranteed by a member firm of a registered national securities exchange or of the National Association of
Securities Dealers, Inc. (the “NASD”) or a commercial bank or trust company having an office or correspondent in the United States, (4) instructions to such broker or other entity to notify the Depositary of such Representative’s desire
to obtain repayment pursuant to exercise of the Survivor’s Option, and (5) a detailed description of this Note, including the CUSIP number and issue date.
 

C.     Such broker or other entity must provide to the EdNotes Trustee (1) a written request for repayment signed by that broker or other entity in substantially the form attached as Annex A to this Note, and (2) a certificate or
letter satisfactory to the EdNotes Trustee from such broker or other entity stating that it represents the deceased beneficial owner and describing the deceased owner’s beneficial interest in the Global Security. Such broker or other entity
will be responsible for disbursing any payments it receives pursuant to exercise of the Survivor’s Option to the Representative.
 

VIII.     Survivor’s Option Involving Certificated Notes. In order for a Survivor’s Option to be validly exercised with respect to this Note (or portion hereof) if it is certificated, the EdNotes Trustee must receive from the
Representative of the deceased beneficial owner (i) appropriate evidence satisfactory to the Company and the EdNotes Trustee that (A) the Representative has authority to act on behalf of the deceased beneficial owner, (B) the death of
such beneficial owner has occurred and (C) the deceased was the owner of a beneficial interest in this Note at the time of death, (ii) a written request for repayment signed by the Representative, with such information as the broker or
other entity requests, and with the signature guaranteed by a member firm of a registered national securities exchange or of the NASD or a commercial bank or trust company having an office or correspondent in the United States, (iii) a
detailed description of this Note, including CUSIP number and issue date, (iv) the deceased owner’s social security number or other taxpayer identification number, (v) tender of this Note (or portion thereof) to be repaid, (vi) if
applicable, a properly executed assignment or endorsement and (vii) if the beneficial interest in this Note is held by a nominee of the deceased beneficial owner, a certificate or letter satisfactory to the EdNotes Trustee from such
nominee attesting to the deceased’s ownership of a beneficial interest in this Note.
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Annex A

 
SLM CORPORATION

 
EdNotesSM

 
ELECTION OF REPAYMENT — SURVIVOR’S OPTION

 
CUSIP NUMBER                         

 
To: SLM Corporation
 

The undersigned financial institution (the “Financial Institution”) represents the following:
 

•                  The Financial Institution has received a request for repayment from the executor or other authorized representative (the “Representative”) of the deceased beneficial owner listed below of             EdNotes (CUSIP No.             )
(the “EdNotes”).

 
•                  The Financial Institution currently holds such EdNotes as a direct or indirect participant in The Depository Trust Company (the “Depositary”).

 
The Financial Institution agrees to the following terms:
 

•                  The Financial Institution shall follow the instructions (the “Instructions”) accompanying this Election of Repayment — Survivor’s Option form (the “Form”).
 

•                  The Financial Institution shall make all records specified in the Instructions supporting the above representations available to SLM Corporation (the “Company”) for inspection and review within five business days of the
Company’s request.

 
•                  If the Financial Institution or the Company, in either’s reasonable discretion, deems any of the records specified in the Instructions supporting the above representations unsatisfactory to substantiate a claim for repayment, the

Financial Institution shall not be obligated to submit this Form, and the Company may deny repayment.
 

•                  Other than as described in the applicable prospectus supplement for your EdNotes in the limited situation involving tenders of EdNotes that are not accepted during one calendar year as a result of the annual put limitation or
individual put limitation, repayment elections may not be withdrawn.

 
•                  The Financial Institution agrees to indemnify and hold harmless the Company and the EdNotes Trustee against and from any and all claims, liabilities, costs, losses, expenses, suits and damages resulting from the Financial

Institution’s above representations and request for repayment on behalf of the Representative.
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(1)

 

 

Name and Social Security Number of Deceased Beneficial Owner
  
(2)

 

 

Date of Death of Deceased Beneficial Owner
  
(3)

 

 

Name of Representative Requesting Repayment
  
(4)

 

 

Name of Financial Institution Requesting Repayment
  
(5)

 

 

Signature of Representative of Financial Institution Requesting Repayment
  
(6)

 

 

Principal Amount of Requested Repayment; Description of EdNotes; CUSIP Number
  
(7)

 

 

Date of Election
 
   

(8)  Financial Institution Representative:
 

   
 

Name: Mailing Address (no P.O. Boxes):



   
 

Phone Number: DTC Participant Number:
   
 

Fax Number:
 

 
 
TO BE COMPLETED BY THE COMPANY:
 
(A) Election Number*:
 
(B) Delivery and Payment Date:
 
(C) Principal Amount:
 
(D) Accrued Interest:
 
(E) Date of Receipt of Form by the Company:
 
(F) Date of Acknowledgment by the Company:
 

*                 To be assigned by the Company upon receipt of this Form. An acknowledgment, in the form of a copy of this document with the assigned Election Number, will be returned to the party and location designated on line (8) above.
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INSTRUCTIONS FOR COMPLETING ELECTION

OF REPAYMENT UNDER A SURVIVOR’S OPTION
 

Capitalized terms used and not defined herein have the meanings defined in the accompanying Election of Repayment — Survivor’s Option.
 
1.     Collect and retain for a period of at least three years (1) satisfactory evidence of the authority of the Representative, (2) satisfactory evidence of death of the deceased beneficial owner, (3) satisfactory evidence that the deceased
beneficial owner beneficially owned, at the time of his or her death, the EdNotes being submitted for repayment, and (4) any necessary tax waivers. For purposes of determining whether the Company will deem EdNotes beneficially
owned by an individual at the time of death, the following rules shall apply:
 

•    EdNotes beneficially owned by tenants by the entirety or joint tenants will be regarded as beneficially owned by a single owner. The death of a tenant by the entirety or joint tenant will be deemed the death of the beneficial owner,
and the EdNotes beneficially owned will become eligible for repayment. The death of a person beneficially owning a EdNote by tenancy in common will be deemed the death of a holder of an EdNote only with respect to the
deceased holder’s interest in the EdNote so held by tenancy in common, unless a husband and wife are the tenants in common, in which case the death of either will be deemed the death of the holder of the EdNote, and the entire
principle amount of the EdNote so held will be eligible for repayment.

 
•    EdNotes beneficially owned by a trust will be regarded as beneficially owned by each beneficiary of the trust to the extent of that beneficiary’s interest in the trust (however, a trust’s beneficiaries collectively cannot be beneficial

owners of more EdNotes than are owned by the trust). The death of a beneficiary of a trust will be deemed the death of the beneficial owner of the EdNotes beneficially owned by the trust to the extent of that beneficiary’s interest
in the trust. The death of an individual who was a tenant by the entirety or joint tenant in a tenancy which is the beneficiary of a trust will be deemed the death of the beneficiary of the trust. The death of an individual who was a
tenant in common in a tenancy which is the beneficiary of a trust will be deemed the death of the beneficiary of the trust only with respect to the deceased holder’s beneficial interest in the EdNote, unless a husband and wife are
the tenants in common, in which case the death of either will be deemed the death of the beneficiary of the trust.

 
•    The death of a person who, during his or her lifetime, was entitled to substantially all of the beneficial interest in an EdNote will be deemed the death of the beneficial owner of that EdNote, regardless of the registration of

ownership, if such beneficial interest can be established to the satisfaction of the EdNotes Trustee. Such beneficial interest will exist in many cases of street name or nominee ownership, ownership by a trustee, ownership under
the Uniform Gift to Minors Act and community property or other joint ownership arrangements between spouses. Beneficial interest will be evidenced by such factors as the power to sell or otherwise dispose of an EdNote, the
right to receive the proceeds of sale or disposition and the right to receive interest and principal payments on an EdNote.
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2.     Indicate the name and social security number of the deceased beneficial owner on line (1).
 
3.     Indicate the date of death of the deceased beneficial owner on line (2).
 
4.     Indicate the name of the Representative requesting repayment on line (3).
 
5.     Indicate the name of the Financial Institution requesting repayment on line (4).
 
6.     Affix the authorized signature of the Financial Institution’s representative on line (5).
 

THE SIGNATURE MUST BE MEDALLION SIGNATURE GUARANTEED.
 

7.     Indicate the principal amount, description and CUSIP numbers of the EdNotes to be repaid on line (6).
 
8.     Indicate the date this Form was completed on line (7).
 
9.     Indicate the name, mailing address (no P.O. boxes, please), telephone number and facsimile-transmission number of the party to whom the acknowledgment of this election may be sent on line (8).
 
10.     Leave lines (A), (B), (C), (D), (E) and (F) blank.
 
11.     Mail or otherwise deliver an original copy of the completed Form to:
 

Deutsche Bank Trust Company Americas
280 Park Avenue-9E
New York, NY 10017
Attention: Corporate Trust and Agency Services

 
FACSIMILE TRANSMISSIONS OF THE REPAYMENT ELECTION FORM

WILL NOT BE ACCEPTED.
 

12.     If the acknowledgement of the Company’s receipt of this Form, including the assigned election number, is not received within 10 days of the date such information is sent to the EdNotes trustee, contact Deutsche Bank Trust
Company Americas, Shareholder Relations at 1-800-735-7777.
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Exhibit 4.23

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

EdNotesSM

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:  Survivor's Option:

  (If yes, the attached Survivor's Option Rider is
incorporated into this Note)

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

*** 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 first day of
the calendar month in which the Interest Payment Date occurs, except that the Regular Record Date for the final Interest Payment Date will be the final Interest Payment Date. 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 EdNotes 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 EdNotes 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 EdNotes 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 EdNotes 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 Deutsche Bank Trust Company Americas, the EdNotes 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.
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        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.

  DEUTSCHE BANK TRUST COMPANY
    AMERICAS, as Trustee

  By:
Authorized Signature
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[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, and the Fourth Supplemental Indenture, dated as of January 16, 2003 (the "Supplemental Indenture")
between the Company and Deutsche Bank Trust Company Americas, as trustee (the "EdNotes Trustee") for the Medium Term Notes, Series B, also known as "EdNotes" (the "Notes") (the Base Indenture and the Supplemental Indenture, as
each are 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 EdNotes 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 B 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 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 EdNotes 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 EdNotes Paying Agent (if other than the EdNotes Trustee)
immediately after each determination. All determinations made by the EdNotes 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 the Pricing Supplement, 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
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Company to the EdNotes Trustee and to the Holder of this Note at least five (5) days prior to the proposed Redemption Date.]

        If no repayment right by Survivor's Option is set forth on the face of this Note, this Note may not be repaid at the option of the Holder prior to the Maturity Date. If a repayment right by Survivor's Option is set forth on the face of this
Note, this Note will be repayable in whole or in part on the terms set forth in the Survivor's Option Rider attached to this Note.

        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 EdNotes 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 EdNotes 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, repayment upon exercise of Survivor's Option 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 and in the Pricing Supplement, with the amount of interest payable equal to any unpaid interest accrued on this
Note to, but not including, the Redemption Date, date of repurchase upon exercise of Survivor's Option 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
EdNotes 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.
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        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 EdNotes Trustee and any agent of the Company or the EdNotes 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 EdNotes Trustee nor any such agent shall be affected by notice to the contrary.
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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.
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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)
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SURVIVOR'S OPTION RIDER 

        I.    Exercise of Survivor's Option.    In the event this Note is a Global Security, any Representative (as defined below) who desires to exercise the Survivor's Option (as defined below) (1) must cause the broker or other entity through
whom this Note is held to complete the Election of Repayment- Survivor's Option form attached to this rider and (2) must otherwise comply with the terms of this rider. In the event this Note is certificated, any Representative who desires to
exercise the Survivor's Option must comply with the terms of this rider.

        II.    Grant of Survivor's Option and General Rules of Construction.    

        A.    If so specified on the face of this Note, the Representative (as defined below) of the beneficial owner of this Note has the option to elect repayment of this Note (or a portion thereof) in the event of the death of the beneficial
owner of this Note (the "Survivor's Option"). The provisions of this Survivor's Option Rider apply only if the Survivor's Option is so specified on the face of this Note. The Survivor's Option may not be exercised during a "Survivor's
Option Blackout Period" that, unless otherwise provided in the Pricing Supplement applicable to this Note, means the period commencing on the issue date of this Note and ending twelve (12) months after such issue date. In the event
of the exercise of the Survivor's Option with respect to this Note in part only, the principal amount of this Note will be reduced. All questions as to the eligibility or validity of any exercise of the Survivor's Option with respect to this
Note will be determined by the Company, in its sole discretion, which determination will be final and binding on all parties.

        B.    Capitalized terms used and not otherwise defined in this Survivor's Option Rider have the meanings ascribed to them in this Note and in the Indenture.

        C.    If there is any inconsistency between the information in this Survivor's Option Rider and the Company's Officers' Certificate establishing the terms of the Company's Medium Term Notes, Series B, otherwise known as
"EdNotes", dated January 23, 2003 (the "Officers' Certificate"), the Officers' Certificate will control.

        III.    Payments upon Exercise of Survivor's Option.    Pursuant to exercise of the Survivor's Option, the Company will, subject to the Annual Put Limitation and the Individual Put Limitation described below, at its option, either repay or
purchase this Note (or portion thereof) properly tendered to the EdNotes Trustee for repayment by or on behalf of the person (the "Representative") that has the authority to act on behalf of the deceased owner of the beneficial interest in this
Note under the laws of the appropriate jurisdiction (including, without limitation, the personal representative, executor, surviving joint tenant or surviving tenant by the entirety of such deceased beneficial owner). The purchase or repayment
price will be equal to 100% of the principal amount of the beneficial interest of the deceased owner in this Note, plus accrued and unpaid interest, if any, to, but not including, the date of such repayment. In the event that this Note is Original
Issue Discount, the price will be calculated as described in the terms of this Note and the Pricing Supplement relating to this Note.

        IV.    Limits on Survivor's Option.    The Company may, in its sole discretion, limit the aggregate principal amount of the Notes (or portions thereof) as to which exercises of the Survivor's Option will be accepted in any calendar year (the
"Annual Put Limitation") to the greater of one percent (1%) of the outstanding aggregate principal amount of the Notes subject to the Survivor's Option as of December 31 of the most recently completed calendar year, or (ii) $1,000,000 in any
calendar year, and may limit to $200,000 the aggregate principal amount of the Notes (or portions thereof) as to which exercise of the Survivor's Option will be accepted in such calendar year with respect to any individual deceased owner or
beneficial interests in the Notes with the Survivor's Option (the "Individual Put Limitation"). Moreover, the Company will not make principal repayments pursuant to exercise of the Survivor's Option in amounts that are less than $1,000 or
that are not integral multiples of $1,000. In the event the limitations described in the preceding sentence would result in the partial repayment of

9



this Note, the principal amount of this Note remaining outstanding after repayment must be at least $1,000.

        V.    Payments and Limited Withdrawal Right.    

        A.    Any Note (or portion thereof) tendered pursuant to exercise of the Survivor's Option may not be withdrawn unless this Note (or portion thereof) is not accepted on account of the Annual Put Limitation or the Individual Put
Limitation.

        B.    Each Note with the Survivor's Option (or portion thereof) that is tendered pursuant to a valid exercise of the Survivor's Option will be accepted promptly in the order all such Notes are tendered, except for any Note (or
portion thereof) the acceptance of which would contravene (i) the Annual Put Limitation, if applied, or (ii) the Individual Put Limitation, if applied, with respect to the relevant individual deceased owner of beneficial interests therein.
If, as of the end of any calendar year, the aggregate principal amount of the Notes (or portions thereof) that have been accepted pursuant to exercise of the Survivor's Option during such year has not exceeded the Annual Put
Limitation, if applied, for such year, any exercise(s) of the Survivor's Option with respect to this Note (or portions thereof) not accepted during such calendar year because such acceptance would have contravened the Individual Put
Limitation, if applied, with respect to an individual deceased owner of beneficial interests therein will be accepted in the order all such Notes (or portions thereof) were tendered, to the extent that any such exercise would not trigger
the Annual Put Limitation for such calendar year.

        C.    This Note (or any portion hereof) accepted for payment pursuant to exercise of the Survivor's Option will be repaid on the earlier of the June 15 and December 15 following such acceptance so long as repayment occurs at
least twenty (20) calendar days after the date of acceptance. If the date of repayment is not a Business Day, payment will be made on the next succeeding Business Day.

        D.    In the event that this Note (or any portion hereof) tendered for repayment pursuant to the valid exercise of the Survivor's Option is not accepted because of the Annual Put Limitation or the Individual Put Limitation, the
EdNotes Trustee will deliver a notice by first-class mail to the Representative who tendered such Note for repayment, at the address identified by the Representative in connection with such tender, or in the case of a tender by a
Representative that has not made such Representative's mailing address known to the EdNotes Trustee, to the registered holder of this Note at its last known address as indicated in the register for the Notes, or in the case of Notes
represented by Global Securities, to the broker or other entity through which the beneficial interest in this Note is held by the deceased owner, which notice states the reason such Note (or portion thereof) has not been accepted for
payment.

        E.    The Representative may withdraw the tender of this Note (but only with respect to any portion of this Note that was not paid because of the application of the Annual Put Limitation or the Individual Put Limitation) prior to
the earlier of (i) the date that is ninety (90) days from the date of receipt by the Representative of notice from the EdNotes Trustee of the foregoing notice of non-acceptance of the tender of this Note (or any portion thereof) or (ii) the
regular record date for the next scheduled interest payment date, if any, on this Note.

        F.     If this Note (or any portion hereof) tendered for repayment is not accepted in any calendar year due to the application of the Annual Put Limitation or the Individual Put Limitation, it will be deemed to be tendered in the
following calendar year in the order in which all Notes subject to the Survivor's Option (or portions thereof) were originally tendered, unless this Note (or portion thereof) is withdrawn by the Representative for the deceased owner.

        VI.    Death of Beneficial Owner.    The death of a person owning this Note in joint tenancy or tenancy by the entirety with another or others will be deemed the death of the beneficial owner of this
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Note, and the entire principal amount of this Note so held will be subject to repayment, together with interest accrued thereon to the repayment date. The death of a person owning this Note by tenancy in common will be deemed the death of a
holder of this Note only with respect to the deceased holder's interest in this Note so held by tenancy in common; except that in the event this Note is held by a husband and wife as tenants in common, the death of either will be deemed the
death of the holder of this Note, and the entire principal amount of this Note will be subject to repayment. The death of a person who, during his or her lifetime, was entitled to substantially all of the beneficial interests of ownership of this
Note will be deemed the death of the beneficial owner thereof for the purpose of this provision, regardless of the registered holder, if such beneficial interest can be established to the satisfaction of the EdNotes Trustee and the Company. Such
beneficial ownership will be deemed to exist in typical cases of nominee ownership, ownership under the Uniform Transfer to Minors Act, community property or other joint ownership arrangements between a husband and wife and trust
arrangements where one person has substantially all of the beneficial ownership interest in this Note during his or her lifetime.

        VII.    Survivor's Option Involving Global Securities.    

        A.    For so long as this Note is represented by a Global Security, the Depositary or its nominee will be the Holder of this Note. Therefore, the Depositary (either directly or through its participants) or its nominee will be the only
entity that can exercise the Survivor's Option for this Note, and the broker or other entity through which a beneficial interest in this Note is held must give instructions to the Depositary and the EdNotes Trustee.

        B.    To obtain repayment pursuant to exercise of the Survivor's Option with respect to this Note, the Representative must provide to the broker or other entity through which the beneficial interest in the Global Security is held by
the deceased owner (1) appropriate evidence satisfactory to the Company and the EdNotes Trustee that (a) the Representative has authority to act on behalf of the deceased beneficial owner, (b) the death of such beneficial owner has
occurred and (c) the deceased was the owner of a beneficial interest in the Global Security at the time of death, (2) the deceased owner's social security number or other taxpayer identification number, (3) a written request for
repayment signed by the Representative, with such information as the broker or other entity requests, and with the signature guaranteed by a member firm of a registered national securities exchange or of the National Association of
Securities Dealers, Inc. (the "NASD") or a commercial bank or trust company having an office or correspondent in the United States, (4) instructions to such broker or other entity to notify the Depositary of such Representative's desire
to obtain repayment pursuant to exercise of the Survivor's Option, and (5) a detailed description of this Note, including the CUSIP number and issue date.

        C.    Such broker or other entity must provide to the EdNotes Trustee (1) a written request for repayment signed by that broker or other entity in substantially the form attached as Annex A to this Note, and (2) a certificate or letter
satisfactory to the EdNotes Trustee from such broker or other entity stating that it represents the deceased beneficial owner and describing the deceased owner's beneficial interest in the Global Security. Such broker or other entity will
be responsible for disbursing any payments it receives pursuant to exercise of the Survivor's Option to the Representative.

        VIII.    Survivor's Option Involving Certificated Notes.    In order for a Survivor's Option to be validly exercised with respect to this Note (or portion hereof) if it is certificated, the EdNotes Trustee must receive from the Representative of
the deceased beneficial owner (i) appropriate evidence satisfactory to the Company and the EdNotes Trustee that (A) the Representative has authority to act on behalf of the deceased beneficial owner, (B) the death of such beneficial owner
has occurred and (C) the deceased was the owner of a beneficial interest in this Note at the time of death, (ii) a written request for repayment signed by the Representative, with such information as the broker or other entity requests, and with
the signature guaranteed by a member firm of a registered national securities exchange or of the NASD or a commercial bank or trust company having an office or correspondent in the United States, (iii) a detailed description of this Note,
including CUSIP number and issue date, (iv) the deceased owner's social security number or other taxpayer identification number, (v) tender of this Note (or portion thereof) to be repaid, (vi) if applicable, a properly executed assignment or
endorsement and (vii) if the beneficial interest in this Note is held by a nominee of the deceased beneficial owner, a certificate or letter satisfactory to the EdNotes Trustee from such nominee attesting to the deceased's ownership of a
beneficial interest in this Note.
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Annex A

SLM CORPORATION 

EdNotesSM 

ELECTION OF REPAYMENT—SURVIVOR'S OPTION 

CUSIP NUMBER             

To: SLM Corporation

        The undersigned financial institution (the "Financial Institution") represents the following:

• The Financial Institution has received a request for repayment from the executor or other authorized representative (the "Representative") of the deceased beneficial owner listed below of                        EdNotes (CUSIP
No.                        ) (the "EdNotes"). 

• The Financial Institution currently holds such EdNotes as a direct or indirect participant in The Depository Trust Company (the "Depositary").

        The Financial Institution agrees to the following terms:

• The Financial Institution shall follow the instructions (the "Instructions") accompanying this Election of Repayment—Survivor's Option form (the "Form"). 

• The Financial Institution shall make all records specified in the Instructions supporting the above representations available to SLM Corporation (the "Company") for inspection and review within five business days of the
Company's request. 

• If the Financial Institution or the Company, in either's reasonable discretion, deems any of the records specified in the Instructions supporting the above representations unsatisfactory to substantiate a claim for repayment, the
Financial Institution shall not be obligated to submit this Form, and the Company may deny repayment. 

• Other than as described in the applicable prospectus supplement for your EdNotes in the limited situation involving tenders of EdNotes that are not accepted during one calendar year as a result of the annual put limitation or
individual put limitation, repayment elections may not be withdrawn. 

• The Financial Institution agrees to indemnify and hold harmless the Company and the EdNotes Trustee against and from any and all claims, liabilities, costs, losses, expenses, suits and damages resulting from the Financial
Institution's above representations and request for repayment on behalf of the Representative.
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(1)  
  Name and Social Security Number of Deceased Beneficial Owner

(2)  
  Date of Death of Deceased Beneficial Owner

(3)  
  Name of Representative Requesting Repayment

(4)  
  Name of Financial Institution Requesting Repayment

(5)  
  Signature of Representative of Financial Institution Requesting Repayment

(6)  
  Principal Amount of Requested Repayment; Description of EdNotes; CUSIP Number

(7)  
  Date of Election

(8)  Financial Institution Representative:

  Name:  Mailing Address (no P.O. Boxes):

  Phone Number:  DTC Participant Number:

  Fax Number:   

TO BE COMPLETED BY THE COMPANY:

(A) Election Number*: 

(B) Delivery and Payment Date: 

(C) Principal Amount: 

(D) Accrued Interest: 

(E) Date of Receipt of Form by the Company: 

(F) Date of Acknowledgment by the Company:

* To be assigned by the Company upon receipt of this Form. An acknowledgment, in the form of a copy of this document with the assigned Election Number, will be returned to the party and location designated on line (8) above.
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INSTRUCTIONS FOR COMPLETING ELECTION
OF REPAYMENT UNDER A SURVIVOR'S OPTION 

Capitalized terms used and not defined herein have the meanings defined in the accompanying Election of Repayment—Survivor's Option.

1. Collect and retain for a period of at least three years (1) satisfactory evidence of the authority of the Representative, (2) satisfactory evidence of death of the deceased beneficial owner, (3) satisfactory evidence that the deceased
beneficial owner beneficially owned, at the time of his or her death, the EdNotes being submitted for repayment, and (4) any necessary tax waivers. For purposes of determining whether the Company will deem EdNotes beneficially
owned by an individual at the time of death, the following rules shall apply: 

• EdNotes beneficially owned by tenants by the entirety or joint tenants will be regarded as beneficially owned by a single owner. The death of a tenant by the entirety or joint tenant will be deemed the death of the beneficial
owner, and the EdNotes beneficially owned will become eligible for repayment. The death of a person beneficially owning a EdNote by tenancy in common will be deemed the death of a holder of an EdNote only with respect
to the deceased holder's interest in the EdNote so held by tenancy in common, unless a husband and wife are the tenants in common, in which case the death of either will be deemed the death of the holder of the EdNote, and
the entire principle amount of the EdNote so held will be eligible for repayment. 

• EdNotes beneficially owned by a trust will be regarded as beneficially owned by each beneficiary of the trust to the extent of that beneficiary's interest in the trust (however, a trust's beneficiaries collectively cannot be
beneficial owners of more EdNotes than are owned by the trust). The death of a beneficiary of a trust will be deemed the death of the beneficial owner of the EdNotes beneficially owned by the trust to the extent of that
beneficiary's interest in the trust. The death of an individual who was a tenant by the entirety or joint tenant in a tenancy which is the beneficiary of a trust will be deemed the death of the beneficiary of the trust. The death of an
individual who was a tenant in common in a tenancy which is the beneficiary of a trust will be deemed the death of the beneficiary of the trust only with respect to the deceased holder's beneficial interest in the EdNote, unless a
husband and wife are the tenants in common, in which case the death of either will be deemed the death of the beneficiary of the trust. 

• The death of a person who, during his or her lifetime, was entitled to substantially all of the beneficial interest in an EdNote will be deemed the death of the beneficial owner of that EdNote, regardless of the registration of
ownership, if such beneficial interest can be established to the satisfaction of the EdNotes Trustee. Such beneficial interest will exist in many cases of street name or nominee ownership, ownership by a trustee, ownership under
the Uniform Gift to Minors Act and community property or other joint ownership arrangements between spouses. Beneficial interest will be evidenced by such factors as the power to sell or otherwise dispose of an EdNote, the
right to receive the proceeds of sale or disposition and the right to receive interest and principal payments on an EdNote. 

2. Indicate the name and social security number of the deceased beneficial owner on line (1). 

3. Indicate the date of death of the deceased beneficial owner on line (2). 

4. Indicate the name of the Representative requesting repayment on line (3). 

5. Indicate the name of the Financial Institution requesting repayment on line (4). 

6. Affix the authorized signature of the Financial Institution's representative on line (5).

THE SIGNATURE MUST BE MEDALLION SIGNATURE GUARANTEED.
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7. Indicate the principal amount, description and CUSIP numbers of the EdNotes to be repaid on line (6). 

8. Indicate the date this Form was completed on line (7). 

9. Indicate the name, mailing address (no P.O. boxes, please), telephone number and facsimile-transmission number of the party to whom the acknowledgment of this election may be sent on line (8). 

10. Leave lines (A), (B), (C), (D), (E) and (F) blank. 

11. Mail or otherwise deliver an original copy of the completed Form to:

Deutsche Bank Trust Company Americas
280 Park Avenue-9E
New York, NY 10017
Attention: Corporate Trust and Agency Services

FACSIMILE TRANSMISSIONS OF THE REPAYMENT ELECTION FORM
WILL NOT BE ACCEPTED.

12. If the acknowledgement of the Company's receipt of this Form, including the assigned election number, is not received within 10 days of the date such information is sent to the EdNotes trustee, contact Deutsche Bank Trust Company
Americas, Shareholder Relations at 1-800-735-7777.
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Exhibit 4.24

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

EdNotesSM

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:

Survivor's Option:   

(If yes, the attached Survivor's Option Rider is
incorporated into this Note)

  

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

** 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) 

*** 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:

[(CPIt – CPIt-12)/CPIt-12][plus][minus][*] Spread]

where: 

• CPIt = 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 

• CPIt-12 = the Index Level for the CPI 12 months prior to CPIt. 

CPIt 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 first day of
the calendar month in which the Interest Payment Date occurs, except that the Regular Record Date for the final Interest Payment Date will be the final Interest Payment Date. 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 EdNotes 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 EdNotes 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 EdNotes 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 EdNotes 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 Deutsche Bank Trust Company Americas, the EdNotes 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.
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        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.

  DEUTSCHE BANK TRUST COMPANY
    AMERICAS, as Trustee

  By:
Authorized Signature
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[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, and the Fourth Supplemental Indenture, dated as of January 16, 2003 (the "Supplemental Indenture")
between the Company and Deutsche Bank Trust Company Americas, as trustee (the "EdNotes Trustee") for the Medium Term Notes, Series B, also known as "EdNotes" (the "Notes") (the Base Indenture and the Supplemental Indenture, as
each are 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 EdNotes 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 B 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.

        CPIt 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 CPIt. and CPIt-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.
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        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 EdNotes 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 EdNotes Paying Agent (if other than the EdNotes Trustee)
immediately after each determination. All determinations made by the EdNotes 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 the Pricing Supplement, 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 EdNotes Trustee and to the Holder of this Note at least five (5) days prior to the proposed Redemption Date.]

        If no repayment right by Survivor's Option is set forth on the face of this Note, this Note may not be repaid at the option of the Holder prior to the Maturity Date. If a repayment right by Survivor's Option is set forth on the face of this
Note, this Note will be repayable in whole or in part on the terms set forth in the Survivor's Option Rider attached to this Note.

        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 EdNotes 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 EdNotes 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, repayment upon exercise of Survivor's Option 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 and in the Pricing Supplement, with the amount of interest payable equal to any unpaid interest accrued on this
Note to, but not including, the Redemption Date, date of repurchase upon exercise of Survivor's Option 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
EdNotes Trustee with the consent of the Holders of a
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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 EdNotes Trustee and any agent of the Company or the EdNotes 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 EdNotes Trustee nor any such agent shall be affected by notice to the contrary.
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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.
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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)
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SURVIVOR'S OPTION RIDER 

        I.    Exercise of Survivor's Option.    In the event this Note is a Global Security, any Representative (as defined below) who desires to exercise the Survivor's Option (as defined below) (1) must cause the broker or other entity through
whom this Note is held to complete the Election of Repayment- Survivor's Option form attached to this rider and (2) must otherwise comply with the terms of this rider. In the event this Note is certificated, any Representative who desires to
exercise the Survivor's Option must comply with the terms of this rider.

        II.    Grant of Survivor's Option and General Rules of Construction.    

        A.    If so specified on the face of this Note, the Representative (as defined below) of the beneficial owner of this Note has the option to elect repayment of this Note (or a portion thereof) in the event of the death of the beneficial
owner of this Note (the "Survivor's Option"). The provisions of this Survivor's Option Rider apply only if the Survivor's Option is so specified on the face of this Note. The Survivor's Option may not be exercised during a "Survivor's
Option Blackout Period" that, unless otherwise provided in the Pricing Supplement applicable to this Note, means the period commencing on the issue date of this Note and ending twelve (12) months after such issue date. In the event
of the exercise of the Survivor's Option with respect to this Note in part only, the principal amount of this Note will be reduced. All questions as to the eligibility or validity of any exercise of the Survivor's Option with respect to this
Note will be determined by the Company, in its sole discretion, which determination will be final and binding on all parties.

        B.    Capitalized terms used and not otherwise defined in this Survivor's Option Rider have the meanings ascribed to them in this Note and in the Indenture.

        C.    If there is any inconsistency between the information in this Survivor's Option Rider and the Company's Officers' Certificate establishing the terms of the Company's Medium Term Notes, Series B, otherwise known as
"EdNotes", dated January 23, 2003 (the "Officers' Certificate"), the Officers' Certificate will control.

        III.    Payments upon Exercise of Survivor's Option.    Pursuant to exercise of the Survivor's Option, the Company will, subject to the Annual Put Limitation and the Individual Put Limitation described below, at its option, either repay or
purchase this Note (or portion thereof) properly tendered to the EdNotes Trustee for repayment by or on behalf of the person (the "Representative") that has the authority to act on behalf of the deceased owner of the beneficial interest in this
Note under the laws of the appropriate jurisdiction (including, without limitation, the personal representative, executor, surviving joint tenant or surviving tenant by the entirety of such deceased beneficial owner). The purchase or repayment
price will be equal to 100% of the principal amount of the beneficial interest of the deceased owner in this Note, plus accrued and unpaid interest, if any, to, but not including, the date of such repayment. In the event that this Note is Original
Issue Discount, the price will be calculated as described in the terms of this Note and the Pricing Supplement relating to this Note.

        IV.    Limits on Survivor's Option.    The Company may, in its sole discretion, limit the aggregate principal amount of the Notes (or portions thereof) as to which exercises of the Survivor's Option will be accepted in any calendar year (the
"Annual Put Limitation") to the greater of one percent (1%) of the outstanding aggregate principal amount of the Notes subject to the Survivor's Option as of December 31 of the most recently completed calendar year, or (ii) $1,000,000 in any
calendar year, and may limit to $200,000 the aggregate principal amount of the Notes (or portions thereof) as to which exercise of the Survivor's Option will be accepted in such calendar year with respect to any individual deceased owner or
beneficial interests in the Notes with the Survivor's Option (the "Individual Put Limitation"). Moreover, the Company will not make principal repayments pursuant to exercise of the Survivor's Option in amounts that are less than $1,000 or
that are not integral multiples of $1,000. In the event the limitations described in the preceding sentence would result in the partial repayment of
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this Note, the principal amount of this Note remaining outstanding after repayment must be at least $1,000.

        V.    Payments and Limited Withdrawal Right.    

        A.    Any Note (or portion thereof) tendered pursuant to exercise of the Survivor's Option may not be withdrawn unless this Note (or portion thereof) is not accepted on account of the Annual Put Limitation or the Individual Put
Limitation.

        B.    Each Note with the Survivor's Option (or portion thereof) that is tendered pursuant to a valid exercise of the Survivor's Option will be accepted promptly in the order all such Notes are tendered, except for any Note (or
portion thereof) the acceptance of which would contravene (i) the Annual Put Limitation, if applied, or (ii) the Individual Put Limitation, if applied, with respect to the relevant individual deceased owner of beneficial interests therein.
If, as of the end of any calendar year, the aggregate principal amount of the Notes (or portions thereof) that have been accepted pursuant to exercise of the Survivor's Option during such year has not exceeded the Annual Put
Limitation, if applied, for such year, any exercise(s) of the Survivor's Option with respect to this Note (or portions thereof) not accepted during such calendar year because such acceptance would have contravened the Individual Put
Limitation, if applied, with respect to an individual deceased owner of beneficial interests therein will be accepted in the order all such Notes (or portions thereof) were tendered, to the extent that any such exercise would not trigger
the Annual Put Limitation for such calendar year.

        C.    This Note (or any portion hereof) accepted for payment pursuant to exercise of the Survivor's Option will be repaid on the earlier of the June 15 and December 15 following such acceptance so long as repayment occurs at
least twenty (20) calendar days after the date of acceptance. If the date of repayment is not a Business Day, payment will be made on the next succeeding Business Day.

        D.    In the event that this Note (or any portion hereof) tendered for repayment pursuant to the valid exercise of the Survivor's Option is not accepted because of the Annual Put Limitation or the Individual Put Limitation, the
EdNotes Trustee will deliver a notice by first-class mail to the Representative who tendered such Note for repayment, at the address identified by the Representative in connection with such tender, or in the case of a tender by a
Representative that has not made such Representative's mailing address known to the EdNotes Trustee, to the registered holder of this Note at its last known address as indicated in the register for the Notes, or in the case of Notes
represented by Global Securities, to the broker or other entity through which the beneficial interest in this Note is held by the deceased owner, which notice states the reason such Note (or portion thereof) has not been accepted for
payment.

        E.    The Representative may withdraw the tender of this Note (but only with respect to any portion of this Note that was not paid because of the application of the Annual Put Limitation or the Individual Put Limitation) prior to
the earlier of (i) the date that is ninety (90) days from the date of receipt by the Representative of notice from the EdNotes Trustee of the foregoing notice of non-acceptance of the tender of this Note (or any portion thereof) or (ii) the
regular record date for the next scheduled interest payment date, if any, on this Note.

        F.     If this Note (or any portion hereof) tendered for repayment is not accepted in any calendar year due to the application of the Annual Put Limitation or the Individual Put Limitation, it will be deemed to be tendered in the
following calendar year in the order in which all Notes subject to the Survivor's Option (or portions thereof) were originally tendered, unless this Note (or portion thereof) is withdrawn by the Representative for the deceased owner.

        VI.    Death of Beneficial Owner.    The death of a person owning this Note in joint tenancy or tenancy by the entirety with another or others will be deemed the death of the beneficial owner of this
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Note, and the entire principal amount of this Note so held will be subject to repayment, together with interest accrued thereon to the repayment date. The death of a person owning this Note by tenancy in common will be deemed the death of a
holder of this Note only with respect to the deceased holder's interest in this Note so held by tenancy in common; except that in the event this Note is held by a husband and wife as tenants in common, the death of either will be deemed the
death of the holder of this Note, and the entire principal amount of this Note will be subject to repayment. The death of a person who, during his or her lifetime, was entitled to substantially all of the beneficial interests of ownership of this
Note will be deemed the death of the beneficial owner thereof for the purpose of this provision, regardless of the registered holder, if such beneficial interest can be established to the satisfaction of the EdNotes Trustee and the Company. Such
beneficial ownership will be deemed to exist in typical cases of nominee ownership, ownership under the Uniform Transfer to Minors Act, community property or other joint ownership arrangements between a husband and wife and trust
arrangements where one person has substantially all of the beneficial ownership interest in this Note during his or her lifetime.

        VII.    Survivor's Option Involving Global Securities.    

        A.    For so long as this Note is represented by a Global Security, the Depositary or its nominee will be the Holder of this Note. Therefore, the Depositary (either directly or through its participants) or its nominee will be the only
entity that can exercise the Survivor's Option for this Note, and the broker or other entity through which a beneficial interest in this Note is held must give instructions to the Depositary and the EdNotes Trustee.

        B.    To obtain repayment pursuant to exercise of the Survivor's Option with respect to this Note, the Representative must provide to the broker or other entity through which the beneficial interest in the Global Security is held by
the deceased owner (1) appropriate evidence satisfactory to the Company and the EdNotes Trustee that (a) the Representative has authority to act on behalf of the deceased beneficial owner, (b) the death of such beneficial owner has
occurred and (c) the deceased was the owner of a beneficial interest in the Global Security at the time of death, (2) the deceased owner's social security number or other taxpayer identification number, (3) a written request for
repayment signed by the Representative, with such information as the broker or other entity requests, and with the signature guaranteed by a member firm of a registered national securities exchange or of the National Association of
Securities Dealers, Inc. (the "NASD") or a commercial bank or trust company having an office or correspondent in the United States, (4) instructions to such broker or other entity to notify the Depositary of such Representative's desire
to obtain repayment pursuant to exercise of the Survivor's Option, and (5) a detailed description of this Note, including the CUSIP number and issue date.

        C.    Such broker or other entity must provide to the EdNotes Trustee (1) a written request for repayment signed by that broker or other entity in substantially the form attached as Annex A to this Note, and (2) a certificate or letter
satisfactory to the EdNotes Trustee from such broker or other entity stating that it represents the deceased beneficial owner and describing the deceased owner's beneficial interest in the Global Security. Such broker or other entity will
be responsible for disbursing any payments it receives pursuant to exercise of the Survivor's Option to the Representative.

        VIII.    Survivor's Option Involving Certificated Notes.    In order for a Survivor's Option to be validly exercised with respect to this Note (or portion hereof) if it is certificated, the EdNotes Trustee must receive from the Representative of
the deceased beneficial owner (i) appropriate evidence satisfactory to the Company and the EdNotes Trustee that (A) the Representative has authority to act on behalf of the deceased beneficial owner, (B) the death of such beneficial owner
has occurred and (C) the deceased was the owner of a beneficial interest in this Note at the time of death, (ii) a written request for repayment signed by the Representative, with such information as the broker or other entity requests, and with
the signature guaranteed by a member firm of a registered national securities exchange or of the NASD or a commercial bank or trust company having an office or correspondent in the United States, (iii) a detailed description of this Note,
including CUSIP number and issue date, (iv) the deceased owner's social security number or other taxpayer identification number, (v) tender of this Note (or portion thereof) to be repaid, (vi) if applicable, a properly executed assignment or
endorsement and (vii) if the beneficial interest in this Note is held by a nominee of the deceased beneficial owner, a certificate or letter satisfactory to the EdNotes Trustee from such nominee attesting to the deceased's ownership of a
beneficial interest in this Note.
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Annex A

SLM CORPORATION 

EdNotesSM 

ELECTION OF REPAYMENT—SURVIVOR'S OPTION 

CUSIP NUMBER             

To: SLM Corporation

        The undersigned financial institution (the "Financial Institution") represents the following:

• The Financial Institution has received a request for repayment from the executor or other authorized representative (the "Representative") of the deceased beneficial owner listed below of                        EdNotes (CUSIP
No.                        ) (the "EdNotes"). 

• The Financial Institution currently holds such EdNotes as a direct or indirect participant in The Depository Trust Company (the "Depositary").

        The Financial Institution agrees to the following terms:

• The Financial Institution shall follow the instructions (the "Instructions") accompanying this Election of Repayment—Survivor's Option form (the "Form"). 

• The Financial Institution shall make all records specified in the Instructions supporting the above representations available to SLM Corporation (the "Company") for inspection and review within five business days of the
Company's request. 

• If the Financial Institution or the Company, in either's reasonable discretion, deems any of the records specified in the Instructions supporting the above representations unsatisfactory to substantiate a claim for repayment, the
Financial Institution shall not be obligated to submit this Form, and the Company may deny repayment. 

• Other than as described in the applicable prospectus supplement for your EdNotes in the limited situation involving tenders of EdNotes that are not accepted during one calendar year as a result of the annual put limitation or
individual put limitation, repayment elections may not be withdrawn. 

• The Financial Institution agrees to indemnify and hold harmless the Company and the EdNotes Trustee against and from any and all claims, liabilities, costs, losses, expenses, suits and damages resulting from the Financial
Institution's above representations and request for repayment on behalf of the Representative.
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(1)  
  Name and Social Security Number of Deceased Beneficial Owner

(2)  
  Date of Death of Deceased Beneficial Owner

(3)  
  Name of Representative Requesting Repayment

(4)  
  Name of Financial Institution Requesting Repayment

(5)  
  Signature of Representative of Financial Institution Requesting Repayment

(6)  
  Principal Amount of Requested Repayment; Description of EdNotes; CUSIP Number

(7)  
  Date of Election

(8)  Financial Institution Representative:
  Name:  Mailing Address (no P.O. Boxes):

  Phone Number:  DTC Participant Number:

  Fax Number:   

TO BE COMPLETED BY THE COMPANY:

(A) Election Number*: 

(B) Delivery and Payment Date: 

(C) Principal Amount: 

(D) Accrued Interest: 

(E) Date of Receipt of Form by the Company: 

(F) Date of Acknowledgment by the Company:

* To be assigned by the Company upon receipt of this Form. An acknowledgment, in the form of a copy of this document with the assigned Election Number, will be returned to the party and location designated on line (8) above.
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INSTRUCTIONS FOR COMPLETING ELECTION
OF REPAYMENT UNDER A SURVIVOR'S OPTION 

Capitalized terms used and not defined herein have the meanings defined in the accompanying Election of Repayment—Survivor's Option.

1.  Collect and retain for a period of at least three years (1) satisfactory evidence of the authority of the Representative, (2) satisfactory evidence of death of the deceased beneficial owner, (3) satisfactory evidence that the deceased beneficial
owner beneficially owned, at the time of his or her death, the EdNotes being submitted for repayment, and (4) any necessary tax waivers. For purposes of determining whether the Company will deem EdNotes beneficially owned by an
individual at the time of death, the following rules shall apply:

• EdNotes beneficially owned by tenants by the entirety or joint tenants will be regarded as beneficially owned by a single owner. The death of a tenant by the entirety or joint tenant will be deemed the death of the beneficial
owner, and the EdNotes beneficially owned will become eligible for repayment. The death of a person beneficially owning a EdNote by tenancy in common will be deemed the death of a holder of an EdNote only with respect
to the deceased holder's interest in the EdNote so held by tenancy in common, unless a husband and wife are the tenants in common, in which case the death of either will be deemed the death of the holder of the EdNote, and
the entire principle amount of the EdNote so held will be eligible for repayment. 

• EdNotes beneficially owned by a trust will be regarded as beneficially owned by each beneficiary of the trust to the extent of that beneficiary's interest in the trust (however, a trust's beneficiaries collectively cannot be
beneficial owners of more EdNotes than are owned by the trust). The death of a beneficiary of a trust will be deemed the death of the beneficial owner of the EdNotes beneficially owned by the trust to the extent of that
beneficiary's interest in the trust. The death of an individual who was a tenant by the entirety or joint tenant in a tenancy which is the beneficiary of a trust will be deemed the death of the beneficiary of the trust. The death of an
individual who was a tenant in common in a tenancy which is the beneficiary of a trust will be deemed the death of the beneficiary of the trust only with respect to the deceased holder's beneficial interest in the EdNote, unless a
husband and wife are the tenants in common, in which case the death of either will be deemed the death of the beneficiary of the trust. 

• The death of a person who, during his or her lifetime, was entitled to substantially all of the beneficial interest in an EdNote will be deemed the death of the beneficial owner of that EdNote, regardless of the registration of
ownership, if such beneficial interest can be established to the satisfaction of the EdNotes Trustee. Such beneficial interest will exist in many cases of street name or nominee ownership, ownership by a trustee, ownership under
the Uniform Gift to Minors Act and community property or other joint ownership arrangements between spouses. Beneficial interest will be evidenced by such factors as the power to sell or otherwise dispose of an EdNote, the
right to receive the proceeds of sale or disposition and the right to receive interest and principal payments on an EdNote. 

2. Indicate the name and social security number of the deceased beneficial owner on line (1). 

3. Indicate the date of death of the deceased beneficial owner on line (2). 

4. Indicate the name of the Representative requesting repayment on line (3). 

5. Indicate the name of the Financial Institution requesting repayment on line (4). 

6. Affix the authorized signature of the Financial Institution's representative on line (5).

THE SIGNATURE MUST BE MEDALLION SIGNATURE GUARANTEED.
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7. Indicate the principal amount, description and CUSIP numbers of the EdNotes to be repaid on line (6). 

8. Indicate the date this Form was completed on line (7). 

9. Indicate the name, mailing address (no P.O. boxes, please), telephone number and facsimile-transmission number of the party to whom the acknowledgment of this election may be sent on line (8). 

10. Leave lines (A), (B), (C), (D), (E) and (F) blank. 

11. Mail or otherwise deliver an original copy of the completed Form to:

Deutsche Bank Trust Company Americas
280 Park Avenue-9E
New York, NY 10017
Attention: Corporate Trust and Agency Services

FACSIMILE TRANSMISSIONS OF THE REPAYMENT ELECTION FORM
WILL NOT BE ACCEPTED.

12. If the acknowledgement of the Company's receipt of this Form, including the assigned election number, is not received within 10 days of the date such information is sent to the EdNotes trustee, contact Deutsche Bank Trust Company
Americas, Shareholder Relations at 1-800-735-7777.
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EXHIBIT 5.1
 
 

December 21, 2005
 
SLM Corporation
12061 Bluemont Way
Reston, Virginia 20190
 
Ladies and Gentlemen:
 

I am Senior Vice President and General Counsel of SLM Corporation (the “Corporation”) and, as such, I have acted as counsel for the Corporation in the preparation of a prospectus filed with the Securities and Exchange
Commission, which prospectus is part of our Registration Statement on Form S-3 (No. 333-          ) (collectively, the “Registration Statement”), in connection with the proposed offer and sale of the following securities from time to time
(the “Securities”) of the Corporation: (i) debt securities (the “Debt Securities”), (ii) preferred stock, no par value (the “Preferred Stock”), (iii) common stock, par value ..20 per share (the “Common Stock”), of the Corporation, and
(iv) warrants to purchase Debt Securities, Preferred Stock, or Common Stock; warrants or other rights relating to foreign currency exchange rates; or warrants for the purchase or sale of debt securities of, or guaranteed by, the United
States government or its agencies, units of a stock index or stock basket or a commodity or a unit of a commodity index (collectively, the “Warrants”).  The Securities may be offered separately or as part of units with other Securities, in
separate series, in amounts, at prices, and on terms to be set forth in the prospectus and one or more supplements to the prospectus (collectively, the “Prospectus”) constituting a part of the Registration Statement, in the Registration
Statement and in any free writing prospectus, as applicable.
 

The Debt Securities are to be issued under either (i) an Indenture dated October 1, 2000, as amended, between the Corporation and JPMorgan Chase Bank, formerly known as The Chase Manhattan Bank (the “Chase
Indenture”), filed with the Securities and Exchange Commission as Exhibit 4.1 to the Registration Statement or (ii) the Chase Indenture, as supplement by the Fourth Supplemental Indenture, dated as of January 16, 2003 and an
Amended Fourth Supplemental Indenture, dated as of December 17, 2004, between the Corporation and Deutsche Bank Trust Company Americas Bank (collectively the “Deutsche Indenture” and togther with the Chase Indenture,
collectively called, the “Indentures”), filed with the Securities and Exchange Commission as Exhibits 4.1, 4.2 and 4.3 to the Registration Statement.  Each series of Preferred Stock is to be issued under the Certificate of Incorporation, as
amended, (the “Certificate of Incorporation”) of the Corporation and a certificate of designations (a “Certificate of Designations”) to be approved by the board of directors of the Corporation or a committee thereof and filed with the
Secretary of State of the State of Delaware (the “Delaware Secretary of State”) in accordance with section 151 of the General Corporation Law of the State of Delaware. The Common Stock is to be issued under the Certificate of
Incorporation. The Warrants are to be issued under a warrant agreement in the form to be filed with the Securities and Exchange Commission, with appropriate insertions (the “Warrant Agreement”), to be entered into by the Corporation
and a warrant agent to be named by the Corporation.  Certain terms of the Securities to be issued by the Corporation from time to time will be approved by the Board of Directors of the Corporation

 

 
or a committee thereof or certain authorized officers of the Corporation as part of the corporate action taken and to be taken (the “Corporate Proceedings”) in connection with issuance of the Securities.
 

I have examined or am otherwise familiar with the Certificate of Incorporation, the By-Laws of the Corporation, as amended, the Registration Statement, such of the Corporate Proceedings as have occurred as of the date
hereof, and such other documents, records, and instruments as I have deemed necessary or appropriate of the purposes of this opinion.
 

Based on the foregoing, I am of the opinion that (i) each Indenture is the legal, valid, and binding obligations of the Corporation, (ii) upon the execution and delivery of the Warrant Agreement, the completion of all required
Corporate Proceedings, and the execution, issuance, and delivery, and the authentication by a duly appointed trustee, of the Debt Securities and the Warrants, respectively, pursuant to such agreements, such Warrant Agreement, any Debt
Securities issuable under the Indenture will be legal, valid, and binding obligations of the Corporation, and any Preferred Stock (assuming completion of the actions referred to in clause (ii) below) or Common Stock (assuming
completion of the actions referred to in clause (iii) below) issuable thereunder will be duly and validly authorized and issued, fully paid, and nonassessable; (iii) upon the authorization, execution, acknowledgment, delivery, and filing
with, and recording by, the Delaware Secretary of State of the applicable Certificate of Designations, the completion of all required Corporate Proceedings and the execution, issuance and delivery of the Preferred Stock pursuant to such
Certificate of Designations, the Preferred Stock will be duly and validly authorized and issued, fully paid, and nonassessable; and (iv) upon the authorization of issuance of the Common Stock, the completion of all required Corporate
Proceedings, and the execution, issuance, and delivery of the Common Stock, the Common Stock will be duly and validly authorized and issued, fully paid, and nonassessable; except in each case as enforcement of provisions of such
instruments and agreements may be limited by bankruptcy or other laws of general application affecting the enforcement of creditors’ rights and by general equity principles.  The foregoing opinions assume that (a) the consideration
designated in the applicable Corporate Proceedings for any Preferred Stock or Common Stock shall have been received by the Corporation in accordance with applicable law; (b) the Indenture and Warrant Agreement shall have been
duly authorized, executed, and delivered by all parties thereto other than the Corporation; (c) the Registration Statement shall have become effective under the Securities Act and will continue to be effective; (d) the Indentures shall have
become duly qualified under the Trust Indenture Act of 1939, as amended; and (e) that, at the time of the authentication and delivery of the Securities, the Corporate Proceedings related thereto will not have been modified or rescinded,
there will not have occurred any change in the law affecting the authorization, execution, delivery, validity or enforceability of such Securities, none of the particular terms of such Securities will violate any applicable law and neither
the issuance and sale thereof nor the compliance by the Corporation with the terms thereof will result in a violation of any agreement or instrument then binding upon the Corporation or any order of any court or governmental body
having jurisdiction over the Corporation.
 

I have also assumed (a) the accuracy and truthfulness of all public records of the Corporation and of all certifications, documents and other proceedings examined by me that have been produced by officials of the Corporation
acting within the scope of their official capacities,

 

 
without verifying the accuracy or truthfulness of such representations, and (b) the genuineness of such signatures appearing upon such public records, certifications, documents and proceedings. I express no opinion as to the laws of any
jurisdiction other than the laws of the District of Columbia, the General Corporation Law of the State of Delaware, and the federal laws of the United States of America. I express no opinion as to whether, or the extent to which, the laws
of any particular jurisdiction apply to the subject matter hereof, including, without limitation, the enforceability of the governing law provision contained in the Indentures and the Warrant Agreement (the “Agreements”). Because the
governing law provision of the Agreements may relate to the law of a jurisdiction as to which I express no opinion, the opinion set forth in clause (a) of the preceding paragraph are given as if the law of the District of Columbia governs
the Agreements.
 

I hereby consent to the filing of this opinion as an exhibit to the Registration Statement (and all further amendments, including any post-effective amendments thereto) and to being named in the Prospectus included therein
under the caption “Legal Matters” with respect to the matters stated therein without implying or admitting that I am an “expert” within the meaning of the Securities Act, or other rules and regulations of the Securities and Exchange
Commission issued thereunder with respect to any part of the Registration Statement, including this exhibit.
 
 
 

Very truly yours,
  
  
 

/s/    ROBERT S. LAVET
 

 

Robert S. Lavet
 



QuickLinks -- Click here to rapidly navigate through this document

Exhibit 12.1

SLM Corporation
Ratio of Earnings to Fixed Charges and Preferred Dividends

(Dollars in thousands) 

    

Years Ended December 31,

    

2000

 

2001

 

2002

Pre-tax income from continuing operations before adjustment for minority interests in consolidated subsidiaries  $ 711,591 $ 617,388 $ 1,223,39
Add: Fixed charges   2,882,953  2,171,417  1,227,19
Less: Other adjustments   (3,405)  —  —
Less: Preferred dividends   (42,677)  (39,346)  (17,69

      

 Total earnings  $ 3,548,462 $ 2,749,459 $ 2,432,90
      

Fixed charges          
  Interest expense  $ 2,836,871 $ 2,132,071 $ 1,209,50
  Preferred dividends   42,677  39,346  17,69
  Rental expense (33%), net of income   3,405  —  —
  Capitalized interest   —  —  —
      

 Total fixed charges  $ 2,882,953 $ 2,171,417 $ 1,227,19
      

 Ratio of earnings to fixed charges and preferred stock dividends   1.23  1.27  1.9
      

For purposes of the "earnings" computation, "other adjustments" includes the capitalized interest cost and rental expense.

For purposes of the "fixed charges" computation, "other adjustments" includes the capitalized interest cost and rental expense.

Preference Security Dividend          
  Amount of Dividend (GSE)  $ 16,218 $ 14,074 $ —
  Amount of Dividend (SLM Corp)  $ 11,522 $ 11,501 $ 11,50
  1- Tax Rate   0.65  0.65  0.6
      

  Pre-tax earnings required to pay dividend   42,677  39,346  17,69



QuickLinks

SLM Corporation Ratio of Earnings to Fixed Charges and Preferred Dividends (Dollars in thousands)



Exhibit 23.2

[PRICEWATERHOUSECOOPERS LETTERHEAD]

CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

We hereby consent to the incorporation by reference in this Registration Statement on Form S-3 of our report dated March 15, 2005 relating to the financial statements, management's assessment of the effectiveness of internal control over
financial reporting and the effectiveness of internal control over financial reporting, which appears in SLM Corporation's Annual Report on Form 10-K for the year ended December 31, 2004. We also consent to the reference to us under the
heading "Experts" in such Registration Statement.

PricewaterhouseCoopers LLP
December 15, 2005
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Exhibit 25.1

SECURITIES AND EXCHANGE COMMISSION
Washington, D. C. 20549

FORM T-1
STATEMENT OF ELIGIBILITY

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

CHECK IF AN APPLICATION TO DETERMINE ELIGIBILITY OF
A TRUSTEE PURSUANT TO SECTION 305(b)(2)

JPMORGAN CHASE BANK, NATIONAL ASSOCIATION
(Exact name of trustee as specified in its charter)

(State of incorporation if not a national bank)
 13-4994650

(I.R.S. employer identification No.)

1111 Polaris Parkway
Columbus, Ohio

(Address of principal executive offices)

 
43271

(Zip Code)

Pauline E. Higgins
Vice President and Assistant General Counsel
JPMorgan Chase Bank, National Association

707 Travis Street, 4th Floor North
Houston, Texas 77002

Tel: (713) 216-1436
(Name, address and telephone number of agent for service)

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

Delaware
(State or other jurisdiction of incorporation or organization)

 52-2013874
(I.R.S. employer identification No.)

11600 Sallie Mae Drive
Reston, Virginia

(Address of principal executive offices)

 
20193

(Zip Code)

Debt Securities
(Title of the indenture securities)



GENERAL 

Item 1.    General Information.

        Furnish the following information as to the trustee:

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

Comptroller of the Currency, Washington, D.C.

Board of Governors of the Federal Reserve System, Washington, D.C., 20551

Federal Deposit Insurance Corporation, Washington, D.C., 20429.

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

        Yes.

Item 2.    Affiliations with the Obligor and Guarantors.

        If the obligor or any guarantor is an affiliate of the trustee, describe each such affiliation.

        None.

Item 16.    List of Exhibits

        List below all exhibits filed as a part of this Statement of Eligibility.

        1.     A copy of the Articles of Association of JPMorgan Chase Bank, N.A. (see Exhibit 1 to Form T-1 filed in connection with Registration Statement No. 333-106575 which is incorporated by reference).

        2.     A copy of the Certificate of Authority of the Comptroller of the Currency for the trustee to commence business. (see Exhibit 2 to Form T-1 filed in connection with Registration Statement No. 333-106575 which is incorporated by
reference).

        3.     None, the authority of the trustee to exercise corporate trust powers being contained in the documents described in Exhibits 1 and 2.

        4.     A copy of the existing By-Laws of the Trustee. (see Exhibit 4 to Form T-1 filed in connection with Registration Statement No. 333-106575 which is incorporated by reference).

        5.     Not applicable.

        6.     The consent of the Trustee required by Section 321(b) of the Act. (see Exhibit 6 to Form T-1 filed in connection with Registration Statement No. 333-106575 which is incorporated by reference).

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

        8.     Not applicable.

        9.     Not applicable.
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SIGNATURE 

        Pursuant to the requirements of the Trust Indenture Act of 1939 the Trustee, JPMorgan Chase Bank, N.A., has duly caused this statement of eligibility to be signed on its behalf by the undersigned, thereunto duly authorized, all in the
City of New York and State of New York, on the 13th day of December, 2005.

  JPMORGAN CHASE BANK, N.A.

  By /s/ L. O'Brien

L. O'Brien
Vice President
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Exhibit 7 to Form T-1

Bank Call Notice

RESERVE DISTRICT NO. 2
CONSOLIDATED REPORT OF CONDITION OF 

JPMorgan Chase Bank, N.A.
of 1111 Polaris Parkway, Columbus, Ohio 43271

and Foreign and Domestic Subsidiaries,
a member of the Federal Reserve System, 

at the close of business June 30, 2005, in
accordance with a call made by the Federal Reserve Bank of this
District pursuant to the provisions of the Federal Reserve Act. 

    

Dollar Amounts
in Millions

 
ASSETS     

Cash and balances due from depository institutions:        
 Noninterest-bearing balances and currency and coin     $ 33,595 
 Interest-bearing balances      9,074 
Securities:        
Held to maturity securities      92 
Available for sale securities      46,530 
Federal funds sold and securities purchased under agreements to resell        
 Federal funds sold in domestic offices      27,359 
 Securities purchased under agreements to resell      162,222 
Loans and lease financing receivables:        
 Loans and leases held for sale      28,317 
 Loans and leases, net of unearned income  $ 348,961    
 Less: Allowance for loan and lease losses   4,676    
 Loans and leases, net of unearned income and allowance      344,285 
Trading Assets      231,417 
Premises and fixed assets (including capitalized leases)      8,360 
Other real estate owned      142 
Investments in unconsolidated subsidiaries and associated companies      818 
Customers' liability to this bank on acceptances outstanding      549 
Intangible assets        
 Goodwill      23,432 
 Other Intangible assets      9,440 
Other assets      47,481 
      
TOTAL ASSETS     $ 973,113 
      
        



LIABILITIES  

Deposits        
 In domestic offices     $ 383,950 
 Noninterest-bearing  $ 141,374    
 Interest-bearing   242,576    
 In foreign offices, Edge and Agreement subsidiaries and IBF's      145,247 
 Noninterest-bearing  $ 7,348    
 Interest-bearing   137,899    
Federal funds purchased and securities sold under agreements to repurchase:        
 Federal funds purchased in domestic offices      8,743 
 Securities sold under agreements to repurchase      93,698 
Trading liabilities      117,933 
Other borrowed money (includes mortgage indebtedness and obligations under capitalized leases)      79,495 
Bank's liability on acceptances executed and outstanding      549 
Subordinated notes and debentures      17,982 
Other liabilities      40,922 
TOTAL LIABILITIES      888,519 
Minority Interest in consolidated subsidiaries      1,426 

EQUITY CAPITAL  
Perpetual preferred stock and related surplus      0 
Common stock      1,785 
Surplus (exclude all surplus related to preferred stock)      58,838 
Retained earnings      22,718 
Accumulated other comprehensive income      (173)
Other equity capital components      0 
TOTAL EQUITY CAPITAL      83,168 
      
TOTAL LIABILITIES, MINORITY INTEREST, AND EQUITY CAPITAL     $ 973,113 
      

I, Joseph L. Sclafani, E.V.P. & Controller of the above-named bank, do hereby declare that this Report of Condition has been prepared in conformance with the instructions issued by the appropriate Federal regulatory authority and is true to
the best of my knowledge and belief.

JOSEPH L. SCLAFANI

We, the undersigned directors, attest to the correctness of this Report of Condition and declare that it has been examined by us, and to the best of our knowledge and belief has been prepared in conformance with the in-structions issued by the
appropriate Federal regulatory authority and is true and correct.

 WILLIAM B. HARRISON, JR. )  
 JAMES DIMON ) DIRECTORS
 MICHAEL J. CAVANAGH )  
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Exhibit 25.2

UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

WASHINGTON, D.C. 20549

FORM T-1
 STATEMENT OF ELIGIBILITY UNDER THE TRUST INDENTURE ACT OF 1939

OF A CORPORATION DESIGNATED TO ACT AS TRUSTEE

 CHECK IF AN APPLICATION TO DETERMINE ELIGIBILITY OF A TRUSTEE
PURSUANT TO SECTION 305(b)(2)

DEUTSCHE BANK TRUST COMPANY AMERICAS
(formerly BANKERS TRUST COMPANY)

(Exact name of trustee as specified in its charter)

NEW YORK
(Jurisdiction of Incorporation or

organization if not a U.S. national bank)

 13-4941247
(I.R.S. Employer Identification no.)

60 WALL STREET
NEW YORK, NEW YORK

(Address of principal executive offices)

 
10005

(Zip Code)

Deutsche Bank Trust Company Americas
Attention: Lynne Malina

Legal Department
60 Wall Street, 37th Floor

New York, New York 10005
(212) 250-0677

(Name, address and telephone number of agent for service)

SLM Corporation
(Exact name of Registrant as specified in its charter)

Delaware
(State or other jurisdiction

of incorporation or organization)

 52-2013874
(IRS Employer Identification No.)

12061 Bluemont Way
Reston, Virginia 20190

Telephone: (703) 810-3000
(Name, Address, including Zip Code and Telephone Number, including Area Code, of Agent For Service)

Debt Securities
(Title of the Indenture securities)



Item 1.    General Information.

        Furnish the following information as to the trustee.

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

Name

 

Address

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

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

        Yes.

Item 2.    Affiliations with Obligor.

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

        None.

Item 3.-15.    Not Applicable

Item 16.    List of Exhibits.

  Exhibit 1 —  Restated Organization Certificate of Bankers Trust Company dated August 6, 1998, Certificate of Amendment of the Organization Certificate of
Bankers Trust Company dated September 25, 1998, Certificate of Amendment of the Organization Certificate of Bankers Trust Company dated
December 16, 1998, and Certificate of Amendment of the Organization Certificate of Bankers Trust Company dated February 27, 2002, copies
attached.

  Exhibit 2 —  Certificate of Authority to commence business—Incorporated herein by reference to Exhibit 2 filed with Form T-1 Statement, Registration
No. 33-21047.

  Exhibit 3 —  Authorization of the Trustee to exercise corporate trust powers—Incorporated herein by reference to Exhibit 2 filed with Form T-1 Statement,
Registration No. 33-21047.

  Exhibit 4 —  Existing By-Laws of Bankers Trust Company, as amended on April 15, 2002. Copy attached.

  Exhibit 5 —  Not applicable.

  Exhibit 6 —  Consent of Bankers Trust Company required by Section 321(b) of the Act.—Incorporated herein by reference to Exhibit 4 filed with Form T-1
Statement, Registration No. 22-18864.

  Exhibit 7 —  The latest report of condition of Deutsche Bank Trust Company Americas dated as of September 30, 2005. Copy attached.

  Exhibit 8 —  Not Applicable.

  Exhibit 9 —  Not Applicable.



SIGNATURE 

        Pursuant to the requirements of the Trust Indenture Act of 1939, as amended, the trustee, Deutsche Bank Trust Company Americas, a corporation organized and existing under the laws of the State of New York, has duly caused this
statement of eligibility to be signed on its behalf by the undersigned, thereunto duly authorized, all in The City of New York, and State of New York, on this 13thday of December, 2005.

  DEUTSCHE BANK TRUST COMPANY AMERICAS

  By:  /s/ Michele H.Y. Voon

    Michele H.Y. Voon
    Assistant Vice President



State of New York,

Banking Department
        I, MANUEL KURSKY, Deputy Superintendent of Banks of the State of New York, DO HEREBY APPROVE the annexed Certificate entitled "CERTIFICATE OF AMENDMENT OF THE ORGANIZATION CERTIFICATE
OF BANKERS TRUST COMPANY Under Section 8005 of the Banking Law," dated September 16, 1998, providing for an increase in authorized capital stock from $3,001,666,670 consisting of 200,166,667 shares with a par value of
$10 each designated as Common Stock and 1,000 shares with a par value of $1,000,000 each designated as Series Preferred Stock to $3,501,666,670 consisting of 200,166,667 shares with a par value of $10 each designated as Common Stock
and 1,500 shares with a par value of $1,000,000 each designated as Series Preferred Stock.

Witness, my hand and official seal of the Banking Department at the City of New York,
  this 25th day of September in the Year of our Lord one thousand nine hundred and ninety-eight.
   

  /s/ Manuel Kursky

  Deputy Superintendent of Banks



RESTATED
ORGANIZATION

CERTIFICATE
OF

BANKERS TRUST COMPANY

Under Section 8007
Of the Banking Law

Bankers Trust Company
1301 6th Avenue, 8th Floor

New York, N.Y. 10019

Counterpart Filed in the Office of the Superintendent of Banks, State of New York, August 31, 1998



RESTATED ORGANIZATION CERTIFICATE
OF

BANKERS TRUST
Under Section 8007 of the Banking Law 

        We, James T. Byrne, Jr. and Lea Lahtinen, being respectively a Managing Director and an Assistant Secretary and a Vice President and an Assistant Secretary of BANKERS TRUST COMPANY, do hereby certify:

        1.     The name of the corporation is Bankers Trust Company.

        2.     The organization certificate of the corporation was filed by the Superintendent of Banks of the State of New York on March 5, 1903.

        3.     The text of the organization certificate, as amended heretofore, is hereby restated without further amendment or change to read as herein-set forth in full, to wit:

"Certificate of Organization
of

Bankers Trust Company"

        Know All Men By These Presents That we, the undersigned, James A. Blair, James G. Cannon, E. C. Converse, Henry P. Davison, Granville W. Garth, A. Barton Hepburn, Will Logan, Gates W. McGarrah, George W. Perkins, William H.
Porter, John F. Thompson, Albert H. Wiggin, Samuel Woolverton and Edward F. C. Young, all being persons of full age and citizens of the United States, and a majority of us being residents of the State of New York, desiring to form a
corporation to be known as a Trust Company, do hereby associate ourselves together for that purpose under and pursuant to the laws of the State of New York, and for such purpose we do hereby, under our respective hands and seals, execute
and duly acknowledge this Organization Certificate in duplicate, and hereby specifically state as follows, to wit:

        I.     The name by which the said corporation shall be known is Bankers Trust Company.

        II.    The place where its business is to be transacted is the City of New York, in the State of New York.

        III.    Capital Stock:    The amount of capital stock which the corporation is hereafter to have is Three Billion One Million, Six Hundred Sixty-Six Thousand, Six Hundred Seventy Dollars ($3,001,666,670), divided into Two Hundred
Million, One Hundred Sixty-Six Thousand, Six Hundred Sixty-Seven (200,166,667) shares with a par value of $10 each designated as Common Stock and 1,000 shares with a par value of One Million Dollars ($1,000,000) each designated as
Series Preferred Stock.

        (a)    Common Stock    

        1.    Dividends:    Subject to all of the rights of the Series Preferred Stock, dividends may be declared and paid or set apart for payment upon the Common Stock out of any assets or funds of the corporation legally available for the
payment of dividends.

        2.    Voting Rights:    Except as otherwise expressly provided with respect to the Series Preferred Stock or with respect to any series of the Series Preferred Stock, the Common Stock shall have the exclusive right to vote for the election
of directors and for all other purposes, each holder of the Common Stock being entitled to one vote for each share thereof held.

        3.    Liquidation:    Upon any liquidation, dissolution or winding up of the corporation, whether voluntary or involuntary, and after the holders of the Series Preferred Stock of each series shall have
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been paid in full the amounts to which they respectively shall be entitled, or a sum sufficient for the payment in full set aside, the remaining net assets of the corporation shall be distributed pro rata to the holders of the Common Stock in
accordance with their respective rights and interests, to the exclusion of the holders of the Series Preferred Stock.

        4.    Preemptive Rights:    No holder of Common Stock of the corporation shall be entitled, as such, as a matter of right, to subscribe for or purchase any part of any new or additional issue of stock of any class or series whatsoever, any
rights or options to purchase stock of any class or series whatsoever, or any securities convertible into, exchangeable for or carrying rights or options to purchase stock of any class or series whatsoever, whether now or hereafter authorized,
and whether issued for cash or other consideration, or by way of dividend or other distribution.

        (b)    Series Preferred Stock    

        1.    Board Authority:    The Series Preferred Stock may be issued from time to time by the Board of Directors as herein provided in one or more series. The designations, relative rights, preferences and limitations of the Series Preferred
Stock, and particularly of the shares of each series thereof, may, to the extent permitted by law, be similar to or may differ from those of any other series. The Board of Directors of the corporation is hereby expressly granted authority, subject
to the provisions of this Article III, to issue from time to time Series Preferred Stock in one or more series and to fix from time to time before issuance thereof, by filing a certificate pursuant to the Banking Law, the number of shares in each
such series of such class and all designations, relative rights (including the right, to the extent permitted by law, to convert into shares of any class or into shares of any series of any class), preferences and limitations of the shares in each such
series, including, buy without limiting the generality of the foregoing, the following:

        (i)    The number of shares to constitute such series (which number may at any time, or from time to time, be increased or decreased by the Board of Directors, notwithstanding that shares of the series may be outstanding at the
time of such increase or decrease, unless the Board of Directors shall have otherwise provided in creating such series) and the distinctive designation thereof;

        (ii)   The dividend rate on the shares of such series, whether or not dividends on the shares of such series shall be cumulative, and the date or dates, if any, from which dividends thereon shall be cumulative;

        (iii)  Whether or not the share of such series shall be redeemable, and, if redeemable, the date or dates upon or after which they shall be redeemable, the amount or amounts per share (which shall be, in the case of each share, not
less than its preference upon involuntary liquidation, plus an amount equal to all dividends thereon accrued and unpaid, whether or not earned or declared) payable thereon in the case of the redemption thereof, which amount may vary
at different redemption dates or otherwise as permitted by law;

        (iv)  The right, if any, of holders of shares of such series to convert the same into, or exchange the same for, Common Stock or other stock as permitted by law, and the terms and conditions of such conversion or exchange, as well
as provisions for adjustment of the conversion rate in such events as the Board of Directors shall determine;

        (v)   The amount per share payable on the shares of such series upon the voluntary and involuntary liquidation, dissolution or winding up of the corporation;

        (vi)  Whether the holders of shares of such series shall have voting power, full or limited, in addition to the voting powers provided by law and, in case additional voting powers are accorded, to fix the extent thereof; and
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        (vii) Generally to fix the other rights and privileges and any qualifications, limitations or restrictions of such rights and privileges of such series, provided, however, that no such rights, privileges, qualifications, limitations or
restrictions shall be in conflict with the organization certificate of the corporation or with the resolution or resolutions adopted by the Board of Directors providing for the issue of any series of which there are shares outstanding.

        All shares of Series Preferred Stock of the same series shall be identical in all respects, except that shares of any one series issued at different times may differ as to dates, if any, from which dividends thereon may accumulate. All shares
of Series Preferred Stock of all series shall be of equal rank and shall be identical in all respects except that to the extent not otherwise limited in this Article III any series may differ from any other series with respect to any one or more of the
designations, relative rights, preferences and limitations described or referred to in subparagraphs (I) to (vii) inclusive above.

        2.    Dividends:    Dividends on the outstanding Series Preferred Stock of each series shall be declared and paid or set apart for payment before any dividends shall be declared and paid or set apart for payment on the Common Stock with
respect to the same quarterly dividend period. Dividends on any shares of Series Preferred Stock shall be cumulative only if and to the extent set forth in a certificate filed pursuant to law. After dividends on all shares of Series Preferred Stock
(including cumulative dividends if and to the extent any such shares shall be entitled thereto) shall have been declared and paid or set apart for payment with respect to any quarterly dividend period, then and not otherwise so long as any
shares of Series Preferred Stock shall remain outstanding, dividends may be declared and paid or set apart for payment with respect to the same quarterly dividend period on the Common Stock out the assets or funds of the corporation legally
available therefor.

        All Shares of Series Preferred Stock of all series shall be of equal rank, preference and priority as to dividends irrespective of whether or not the rates of dividends to which the same shall be entitled shall be the same and when the stated
dividends are not paid in full, the shares of all series of the Series Preferred Stock shall share ratably in the payment thereof in accordance with the sums which would be payable on such shares if all dividends were paid in full, provided,
however, that any two or more series of the Series Preferred Stock may differ from each other as to the existence and extent of the right to cumulative dividends, as aforesaid.

        3.    Voting Rights:    Except as otherwise specifically provided in the certificate filed pursuant to law with respect to any series of the Series Preferred Stock, or as otherwise provided by law, the Series Preferred Stock shall not have any
right to vote for the election of directors or for any other purpose and the Common Stock shall have the exclusive right to vote for the election of directors and for all other purposes.

        4.    Liquidation:    In the event of any liquidation, dissolution or winding up of the corporation, whether voluntary or involuntary, each series of Series Preferred Stock shall have preference and priority over the Common Stock for
payment of the amount to which each outstanding series of Series Preferred Stock shall be entitled in accordance with the provisions thereof and each holder of Series Preferred Stock shall be entitled to be paid in full such amount, or have a
sum sufficient for the payment in full set aside, before any payments shall be made to the holders of the Common Stock. If, upon liquidation, dissolution or winding up of the corporation, the assets of the corporation or proceeds thereof,
distributable among the holders of the shares of all series of the Series Preferred Stock shall be insufficient to pay in full the preferential amount aforesaid, then such assets, or the proceeds thereof, shall be distributed among such holders
ratably in accordance with the respective amounts which would be payable if all amounts payable thereon were paid in full. After the payment to the holders of Series Preferred Stock of all such amounts to which they are entitled, as above
provided, the remaining assets and funds of the corporation shall be divided and paid to the holders of the Common Stock.
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        5.    Redemption:    In the event that the Series Preferred Stock of any series shall be made redeemable as provided in clause (iii) of paragraph 1 of section (b) of this Article III, the corporation, at the option of the Board of Directors, may
redeem at any time or times, and from time to time, all or any part of any one or more series of Series Preferred Stock outstanding by paying for each share the then applicable redemption price fixed by the Board of Directors as provided
herein, plus an amount equal to accrued and unpaid dividends to the date fixed for redemption, upon such notice and terms as may be specifically provided in the certificate filed pursuant to law with respect to the series.

        6.    Preemptive Rights:    No holder of Series Preferred Stock of the corporation shall be entitled, as such, as a matter or right, to subscribe for or purchase any part of any new or additional issue of stock of any class or series whatsoever,
any rights or options to purchase stock of any class or series whatsoever, or any securities convertible into, exchangeable for or carrying rights or options to purchase stock of any class or series whatsoever, whether now or hereafter
authorized, and whether issued for cash or other consideration, or by way of dividend.

        (c)    Provisions relating to Floating Rate Non-Cumulative Preferred Stock, Series A. (Liquidation value $1,000,000 per share.)    

        1.    Designation:    The distinctive designation of the series established hereby shall be "Floating Rate Non-Cumulative Preferred Stock, Series A" (hereinafter called "Series A Preferred Stock").

        2.    Number:    The number of shares of Series A Preferred Stock shall initially be 250 shares. Shares of Series A Preferred Stock redeemed, purchased or otherwise acquired by the corporation shall be cancelled and shall revert to
authorized but unissued Series Preferred Stock undesignated as to series.

        3.    Dividends:    

        (a)   Dividend Payments Dates. Holders of the Series A Preferred Stock shall be entitled to receive non-cumulative cash dividends when, as and if declared by the Board of Directors of the corporation, out of funds legally available
therefor, from the date of original issuance of such shares (the "Issue Date") and such dividends will be payable on March 28, June 28, September 28 and December 28 of each year ("Dividend Payment Date") commencing September 28,
1990, at a rate per annum as determined in paragraph 3(b) below. The period beginning on the Issue Date and ending on the day preceding the first Dividend Payment Date and each successive period beginning on a Dividend Payment Date
and ending on the date preceding the next succeeding Dividend Payment Date is herein called a "Dividend Period". If any Dividend Payment Date shall be, in The City of New York, a Sunday or a legal holiday or a day on which banking
institutions are authorized by law to close, then payment will be postponed to the next succeeding business day with the same force and effect as if made on the Dividend Payment Date, and no interest shall accrue for such Dividend Period
after such Dividend Payment Date.

        (b)   Dividend Rate. The dividend rate from time to time payable in respect of Series A Preferred Stock (the "Dividend Rate") shall be determined on the basis of the following provisions:

        (i)    On the Dividend Determination Date, LIBOR will be determined on the basis of the offered rates for deposits in U.S. dollars having a maturity of three months commencing on the second London Business Day immediately
following such Dividend Determination Date, as such rates appear on the Reuters Screen LIBO Page as of 11:00 A.M. London time, on such Dividend Determination Date. If at least two such offered rates appear on the Reuters Screen
LIBO Page, LIBOR in respect of such Dividend Determination Dates will be the arithmetic mean (rounded to the nearest one-hundredth of a percent, with five one-thousandths of a percent rounded upwards) of such offered rates. If
fewer than those offered rates appear, LIBOR in respect of such Dividend Determination Date will be determined as described in paragraph (ii) below.
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        (ii)   On any Dividend Determination Date on which fewer than those offered rates for the applicable maturity appear on the Reuters Screen LIBO Page as specified in paragraph (I) above, LIBOR will be determined on the basis
of the rates at which deposits in U.S. dollars having a maturity of three months commencing on the second London Business Day immediately following such Dividend Determination Date and in a principal amount of not less than
$1,000,000 that is representative of a single transaction in such market at such time are offered by three major banks in the London interbank market selected by the corporation at approximately 11:00 A.M., London time, on such
Dividend Determination Date to prime banks in the London market. The corporation will request the principal London office of each of such banks to provide a quotation of its rate. If at least two such quotations are provided, LIBOR
in respect of such Dividend Determination Date will be the arithmetic mean (rounded to the nearest one-hundredth of a percent, with five one-thousandths of a percent rounded upwards) of such quotations. If fewer than two quotations
are provided, LIBOR in respect of such Dividend Determination Date will be the arithmetic mean (rounded to the nearest one-hundredth of a percent, with five one-thousandths of a percent rounded upwards) of the rates quoted by
three major banks in New York City selected by the corporation at approximately 11:00 A.M., New York City time, on such Dividend Determination Date for loans in U.S. dollars to leading European banks having a maturity of three
months commencing on the second London Business Day immediately following such Dividend Determination Date and in a principal amount of not less than $1,000,000 that is representative of a single transaction in such market at
such time; provided, however, that if the banks selected as aforesaid by the corporation are not quoting as aforementioned in this sentence, then, with respect to such Dividend Period, LIBOR for the preceding Dividend Period will be
continued as LIBOR for such Dividend Period.

        (iii)  The Dividend Rate for any Dividend Period shall be equal to the lower of 18% or 50 basis points above LIBOR for such Dividend Period as LIBOR is determined by sections (I) or (ii) above.

As used above, the term "Dividend Determination Date" shall mean, with respect to any Dividend Period, the second London Business Day prior to the commencement of such Dividend Period; and the term "London Business Day" shall
mean any day that is not a Saturday or Sunday and that, in New York City, is not a day on which banking institutions generally are authorized or required by law or executive order to close and that is a day on which dealings in deposits in
U.S. dollars are transacted in the London interbank market.

        4.    Voting Rights:    The holders of the Series A Preferred Stock shall have the voting power and rights set forth in this paragraph 4 and shall have no other voting power or rights except as otherwise may from time to time be required by
law.

        So long as any shares of Series A Preferred Stock remain outstanding, the corporation shall not, without the affirmative vote or consent of the holders of at least a majority of the votes of the Series Preferred Stock entitled to vote
outstanding at the time, given in person or by proxy, either in writing or by resolution adopted at a meeting at which the holders of Series A Preferred Stock (alone or together with the holders of one or more other series of Series Preferred
Stock at the time outstanding and entitled to vote) vote separately as a class, alter the provisions of the Series Preferred Stock so as to materially adversely affect its rights; provided, however, that in the event any such materially adverse
alteration affects the rights of only the Series A Preferred Stock, then the alteration may be effected with the vote or consent of at least a majority of the votes of the Series A Preferred Stock; provided, further, that an increase in the amount of
the authorized Series Preferred Stock and/or the creation and/or issuance of other series of Series Preferred Stock in accordance with the organization certificate shall not be, nor be deemed to be, materially adverse alterations. In connection
with the exercise of the voting rights contained in the preceding sentence, holders of all series of Series Preferred Stock which are granted such voting rights (of which the Series A Preferred Stock is the initial series) shall vote as a
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class (except as specifically provided otherwise) and each holder of Series A Preferred Stock shall have one vote for each share of stock held and each other series shall have such number of votes, if any, for each share of stock held as may be
granted to them.

        The foregoing voting provisions will not apply if, in connection with the matters specified, provision is made for the redemption or retirement of all outstanding Series A Preferred Stock.

        5.    Liquidation:    Subject to the provisions of section (b) of this Article III, upon any liquidation, dissolution or winding up of the corporation, whether voluntary or involuntary, the holders of the Series A Preferred Stock shall have
preference and priority over the Common Stock for payment out of the assets of the corporation or proceeds thereof, whether from capital or surplus, of $1,000,000 per share (the "liquidation value") together with the amount of all dividends
accrued and unpaid thereon, and after such payment the holders of Series A Preferred Stock shall be entitled to no other payments.

        6.    Redemption:    Subject to the provisions of section (b) of this Article III, Series A Preferred Stock may be redeemed, at the option of the corporation in whole or part, at any time or from time to time at a redemption price of
$1,000,000 per share, in each case plus accrued and unpaid dividends to the date of redemption.

        At the option of the corporation, shares of Series A Preferred Stock redeemed or otherwise acquired may be restored to the status of authorized but unissued shares of Series Preferred Stock.

        In the case of any redemption, the corporation shall give notice of such redemption to the holders of the Series A Preferred Stock to be redeemed in the following manner: a notice specifying the shares to be redeemed and the time and
place of redemption (and, if less than the total outstanding shares are to be redeemed, specifying the certificate numbers and number of shares to be redeemed) shall be mailed by first class mail, addressed to the holders of record of the
Series A Preferred Stock to be redeemed at their respective addresses as the same shall appear upon the books of the corporation, not more than sixty (60) days and not less than thirty (30) days previous to the date fixed for redemption. In the
event such notice is not given to any shareholder such failure to give notice shall not affect the notice given to other shareholders. If less than the whole amount of outstanding Series A Preferred Stock is to be redeemed, the shares to be
redeemed shall be selected by lot or pro rata in any manner determined by resolution of the Board of Directors to be fair and proper. From and after the date fixed in any such notice as the date of redemption (unless default shall be made by
the corporation in providing moneys at the time and place of redemption for the payment of the redemption price) all dividends upon the Series A Preferred Stock so called for redemption shall cease to accrue, and all rights of the holders of
said Series A Preferred Stock as stockholders in the corporation, except the right to receive the redemption price (without interest) upon surrender of the certificate representing the Series A Preferred Stock so called for redemption, duly
endorsed for transfer, if required, shall cease and terminate. The corporation's obligation to provide moneys in accordance with the preceding sentence shall be deemed fulfilled if, on or before the redemption date, the corporation shall deposit
with a bank or trust company (which may be an affiliate of the corporation) having an office in the Borough of Manhattan, City of New York, having a capital and surplus of at least $5,000,000 funds necessary for such redemption, in trust
with irrevocable instructions that such funds be applied to the redemption of the shares of Series A Preferred Stock so called for redemption. Any interest accrued on such funds shall be paid to the corporation from time to time. Any funds so
deposited and unclaimed at the end of two (2) years from such redemption date shall be released or repaid to the corporation, after which the holders of such shares of Series A Preferred Stock so called for redemption shall look only to the
corporation for payment of the redemption price.
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        IV.   The name, residence and post office address of each member of the corporation are as follows:

Name

 

Residence

 

Post Office Address

James A. Blair  9 West 50th Street,
Manhattan, New York City

 33 Wall Street,
Manhattan, New York City

James G. Cannon  72 East 54th Street,
Manhattan New York City

 14 Nassau Street,
Manhattan, New York City

E. C. Converse  3 East 78th Street,
Manhattan, New York City

 139 Broadway,
Manhattan, New York City

Henry P. Davison  Englewood,
New Jersey

 2 Wall Street,
Manhattan, New York City

Granville W. Garth  160 West 57th Street,
Manhattan, New York City

 33 Wall Street
Manhattan, New York City

A. Barton Hepburn  205 West 57th Street
Manhattan, New York City

 83 Cedar Street
Manhattan, New York City

William Logan  Montclair,
New Jersey

 13 Nassau Street
Manhattan, New York City

George W. Perkins  Riverdale,
New York

 23 Wall Street,
Manhattan, New York City

William H. Porter  56 East 67th Street
Manhattan, New York City

 270 Broadway,
Manhattan, New York City

John F. Thompson  Newark,
New Jersey

 143 Liberty Street,
Manhattan, New York City

Albert H. Wiggin  42 West 49th Street,
Manhattan, New York City

 214 Broadway,
Manhattan, New York City

Samuel Woolverton  Mount Vernon,
New York

 34 Wall Street,
Manhattan, New York City

Edward F.C. Young  85 Glenwood Avenue,
Jersey City, New Jersey

 1 Exchange Place,
Jersey City, New Jersey

        V.     The existence of the corporation shall be perpetual.

        VI.  The subscribers, the members of the said corporation, do, and each for himself does, hereby declare that he will accept the responsibilities and faithfully discharge the duties of a director therein, if elected to act as such, when
authorized accordance with the provisions of the Banking Law of the State of New York.

        VII. The number of directors of the corporation shall not be less than 10 nor more than 25."

        4.     The foregoing restatement of the organization certificate was authorized by the Board of Directors of the corporation at a meeting held on July 21, 1998.
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        IN WITNESS WHEREOF, we have made and subscribed this certificate this 6th day of August, 1998.

  /s/  JAMES T. BYRNE, JR.      

James T. Byrne, Jr.
  Managing Director and Secretary

  /s/  LEA LAHTINEN      

Lea Lahtinen
  Vice President and Assistant Secretary

  /s/  LEA LAHTINEN      

Lea Lahtinen
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State of New York  )   
  ) ss:   
County of New York  )   

        Lea Lahtinen, being duly sworn, deposes and says that she is a Vice President and an Assistant Secretary of Bankers Trust Company, the corporation described in the foregoing certificate; that she has read the foregoing certificate and
knows the contents thereof, and that the statements herein contained are true.

  /s/  LEA LAHTINEN      

Lea Lahtinen

Sworn to before me this
6th day of August, 1998.

  

/s/  SANDRA L. WEST      

Notary Public

  

SANDRA L. WEST
Notary Public State of New York

No. 31-4942101
Qualified in New York County

Commission Expires September 19, 1998
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State of New York,

Banking Department
        I, MANUEL KURSKY, Deputy Superintendent of Banks of the State of New York, DO HEREBY APPROVE the annexed Certificate entitled "RESTATED ORGANIZATION CERTIFICATE OF BANKERS TRUST
COMPANY Under Section 8007 of the Banking Law,"dated August 6, 1998, providing for the restatement of the Organization Certificate and all amendments into a single certificate.

Witness, my hand and official seal of the Banking Department at the City of New York,
  this 31st day of August in the Year of our Lord one thousand nine hundred and ninety-eight.
   
  /s/  MANUEL KURSKY      

Deputy Superintendent of Banks



CERTIFICATE OF AMENDMENT
OF THE

ORGANIZATION CERTIFICATE
OF BANKERS TRUST

Under Section 8005 of the Banking Law

        We, James T. Byrne, Jr. and Lea Lahtinen, being respectively a Managing Director and Secretary and a Vice President and an Assistant Secretary of Bankers Trust Company, do hereby certify:

        1.     The name of the corporation is Bankers Trust Company.

        2.     The organization certificate of said corporation was filed by the Superintendent of Banks on the 5th of March, 1903.

        3.     The organization certificate as heretofore amended is hereby amended to increase the aggregate number of shares which the corporation shall have authority to issue and to increase the amount of its authorized capital stock in
conformity therewith.

        4.     Article III of the organization certificate with reference to the authorized capital stock, the number of shares into which the capital stock shall be divided, the par value of the shares and the capital stock outstanding, which reads as
follows:

"III.  The amount of capital stock which the corporation is hereafter to have is Three Billion, One Million, Six Hundred Sixty-Six Thousand, Six Hundred Seventy Dollars ($3,001,666,670), divided into Two Hundred Million,
One Hundred Sixty-Six Thousand, Six Hundred Sixty-Seven (200,166,667) shares with a par value of $10 each designated as Common Stock and 1000 shares with a par value of One Million Dollars ($1,000,000) each
designated as Series Preferred Stock."

is hereby amended to read as follows:

"III.  The amount of capital stock which the corporation is hereafter to have is Three Billion, Five Hundred One Million, Six Hundred Sixty-Six Thousand, Six Hundred Seventy Dollars ($3,501,666,670), divided into Two
Hundred Million, One Hundred Sixty-Six Thousand, Six Hundred Sixty-Seven (200,166,667) shares with a par value of $10 each designated as Common Stock and 1500 shares with a par value of One Million Dollars
($1,000,000) each designated as Series Preferred Stock."

        5.     The foregoing amendment of the organization certificate was authorized by unanimous written consent signed by the holder of all outstanding shares entitled to vote thereon.



        IN WITNESS WHEREOF, we have made and subscribed this certificate this 25th day of September, 1998

  /s/  JAMES T. BYRNE, JR.      

James T. Byrne, Jr.
  Managing Director and Secretary

  /s/  LEA LAHTINEN      

Lea Lahtinen
  Vice President and Assistant Secretary

State of New York  )   
  ) ss:   
County of New York  )   

        Lea Lahtinen, being fully sworn, deposes and says that she is a Vice President and an Assistant Secretary of Bankers Trust Company, the corporation described in the foregoing certificate; that she has read the foregoing certificate and
knows the contents thereof, and that the statements herein contained are true.

  /s/  LEA LAHTINEN      

Lea Lahtinen

Sworn to before me this 25th day
of September, 1998

  

/s/  SANDRA L. WEST      

Notary Public

  

SANDRA L. WEST
Notary Public State of New York

No. 31-4942101
Qualified in New York County

Commission Expires September 19, 2000

  



State of New York,

Banking Department
        I, P. VINCENT CONLON, Deputy Superintendent of Banks of the State of New York, DO HEREBY APPROVE the annexed Certificate entitled "CERTIFICATE OF AMENDMENT OF THE ORGANIZATION
CERTIFICATE OF BANKERS TRUST COMPANY Under Section 8005 of the Banking Law," dated December 16, 1998, providing for an increase in authorized capital stock from $3,501,666,670 consisting of 200,166,667 shares with
a par value of $10 each designated as Common Stock and 1,500 shares with a par value of $1,000,000 each designated as Series Preferred Stock to $3,627,308,670 consisting of 212,730,867 shares with a par value of $10 each designated as
Common Stock and 1,500 shares with a par value of $1,000,000 each designated as Series Preferred Stock.

Witness, my hand and official seal of the Banking Department at the City of New York,
  this 18th day of December in the Year of our Lord one thousand nine hundred and ninety-eight.
   
  /s/  P. VINCENT CONLON      

Deputy Superintendent of Banks



CERTIFICATE OF AMENDMENT
OF THE

ORGANIZATION CERTIFICATE
OF BANKERS TRUST

Under Section 8005 of the Banking Law

        We, James T. Byrne, Jr. and Lea Lahtinen, being respectively a Managing Director and Secretary and a Vice President and an Assistant Secretary of Bankers Trust Company, do hereby certify:

        1.     The name of the corporation is Bankers Trust Company.

        2.     The organization certificate of said corporation was filed by the Superintendent of Banks on the 5th of March, 1903.

        3.     The organization certificate as heretofore amended is hereby amended to increase the aggregate number of shares which the corporation shall have authority to issue and to increase the amount of its authorized capital stock in
conformity therewith.

        4.     Article III of the organization certificate with reference to the authorized capital stock, the number of shares into which the capital stock shall be divided, the par value of the shares and the capital stock outstanding, which reads as
follows:

"III.  The amount of capital stock which the corporation is hereafter to have is Three Billion, Five Hundred One Million, Six Hundred Sixty-Six Thousand, Six Hundred Seventy Dollars ($3,501,666,670), divided into Two
Hundred Million, One Hundred Sixty-Six Thousand, Six Hundred Sixty-Seven (200,166,667) shares with a par value of $10 each designated as Common Stock and 1500 shares with a par value of One Million Dollars
($1,000,000) each designated as Series Preferred Stock."

is hereby amended to read as follows:

"III.  The amount of capital stock which the corporation is hereafter to have is Three Billion, Six Hundred Twenty-Seven Million, Three Hundred Eight Thousand, Six Hundred Seventy Dollars ($3,627,308,670), divided into
Two Hundred Twelve Million, Seven Hundred Thirty Thousand, Eight Hundred Sixty- Seven (212,730,867) shares with a par value of $10 each designated as Common Stock and 1500 shares with a par value of One Million
Dollars ($1,000,000) each designated as Series Preferred Stock."

        5.     The foregoing amendment of the organization certificate was authorized by unanimous written consent signed by the holder of all outstanding shares entitled to vote thereon.



        IN WITNESS WHEREOF, we have made and subscribed this certificate this 16th day of December, 1998

  /s/  JAMES T. BYRNE, JR.      

James T. Byrne, Jr.
  Managing Director and Secretary

  /s/  LEA LAHTINEN      

Lea Lahtinen
  Vice President and Assistant Secretary

State of New York  )   
  ) ss:   
County of New York  )   

        Lea Lahtinen, being fully sworn, deposes and says that she is a Vice President and an Assistant Secretary of Bankers Trust Company, the corporation described in the foregoing certificate; that she has read the foregoing certificate and
knows the contents thereof, and that the statements herein contained are true.

  /s/  LEA LAHTINEN      

Lea Lahtinen

Sworn to before me this 16th day
of December, 1998

  

/s/  SANDRA L. WEST      

Notary Public

  

SANDRA L. WEST
Notary Public State of New York

No. 31-4942101
Qualified in New York County

Commission Expires September 19, 2000

  



BANKERS TRUST COMPANY
ASSISTANT SECRETARY'S CERTIFICATE 

I, Lea Lahtinen, Vice President and Assistant Secretary of Bankers Trust Company, a corporation duly organized and existing under the laws of the State of New York, the United States of America, do hereby certify that attached copy of the
Certificate of Amendment of the Organization Certificate of Bankers Trust Company, dated February 27, 2002, providing for a change of name of Bankers Trust Company to Deutsche Bank Trust Company Americas and approved by the New
York State Banking Department on March 14, 2002 to effective on April 15, 2002, is a true and correct copy of the original Certificate of Amendment of the Organization Certificate of Bankers Trust Company on file in the Banking
Department, State of New York.

IN WITNESS WHEREOF, I have hereunto set my hand and affixed the seal of Bankers Trust Company this 4th day of April, 2002.

[SEAL]

  /s/  LEA LAHTINEN      

Lea Lahtinen, Vice President and Assistant Secretary
Bankers Trust Company

State of New York  )   
  ) ss:   
County of New York  )   

On the 4th day of April in the year 2002 before me, the undersigned, a Notary Public in and for said state, personally appeared Lea Lahtinen, personally known to me or proved to me on the basis of satisfactory evidence to be the individual
whose name is subscribed to the within instrument and acknowledged to me that she executed the same in her capacity, and that by her signature on the instrument, the individual, or the person on behalf of which the individual acted, executed
the instrument.

/s/  SONJA K. OLSEN      

Notary Public

  

SONJA K. OLSEN
Notary Public, State of New York

No. 01OL4974457
Qualified in New York County

Commission Expires November 13, 2002

  



State of New York,

Banking Department

I, P. VINCENT CONLON, Deputy Superintendent of Banks of the State of New York, DO HEREBY APPROVE the annexed Certificate entitled "CERTIFICATE OF AMENDMENT OF THE ORGANIZATION CERTIFICATE OF
BANKERS TRUST COMPANY under Section 8005 of the Banking Law" dated February 27, 2002, providing for a change of name of BANKERS TRUST COMPANY to DEUTSCHE BANK TRUST COMPANY AMERICAS.

Witness, my hand and official seal of the Banking Department at the City of New York, this 14th day of March two thousand and two.

  /s/  P. VINCENT CONLON      

Deputy Superintendent of Banks



CERTIFICATE OF AMENDMENT 

OF THE 

ORGANIZATION CERTIFICATE 

OF 

BANKERS TRUST COMPANY 

Under Section 8005 of the Banking Law 

We, James T. Byrne Jr., and Lea Lahtinen, being respectively the Secretary, and Vice President and an Assistant Secretary of Bankers Trust Company, do hereby certify:

1. The name of corporation is Bankers Trust Company.

2. The organization certificate of said corporation was filed by the Superintendent of Banks on the 5th day of March, 1903.

3. Pursuant to Section 8005 of the Banking Law, attached hereto as Exhibit A is a certificate issued by the State of New York, Banking Department listing all of the amendments to the Organization Certificate of Bankers Trust Company since
its organization that have been filed in the Office of the Superintendent of Banks.

4. The organization certificate as heretofore amended is hereby amended to change the name of Bankers Trust Company to Deutsche Bank Trust Company Americas to be effective on April 15, 2002.

5. The first paragraph number 1 of the organization of Bankers Trust Company with the reference to the name of the Bankers Trust Company, which reads as follows:

"1. The name of the corporation is Bankers Trust Company."

is hereby amended to read as follows effective on April 15, 2002:

"1. The name of the corporation is Deutsche Bank Trust Company Americas."

6. The foregoing amendment of the organization certificate was authorized by unanimous written consent signed by the holder of all outstanding shares entitled to vote thereon.



IN WITNESS WHEREOF, we have made and subscribed this certificate this 27th day of February, 2002.

  /s/  JAMES T. BYRNE JR.      

James T. Byrne Jr.
Secretary

  /s/  LEA LAHTINEN      

Lea Lahtinen
Vice President and Assistant Secretary

State of New York  )   
  ) ss:   
County of New York  )   

Lea Lahtinen, being duly sworn, deposes and says that she is a Vice President and an Assistant Secretary of Bankers Trust Company, the corporation described in the foregoing certificate; that she has read the foregoing certificate and knows
the contents thereof, and that the statements therein contained are true.

  /s/  LEA LAHTINEN      

Lea Lahtinen

Sworn to before me this 27th day
of February, 2002

  

/s/  SANDRA L. WEST      

Notary Public

  

SANDRA L. WEST
Notary Public, State of New York

No. 01WE4942401
Qualified in New York County

Commission Expires September 19, 2002

  



EXHIBIT A

State of New York

Banking Department

I, P. VINCENT CONLON, Deputy Superintendent of Banks of the State of New York, DO HEREBY CERTIFY:

THAT, the records in the Office of the Superintendent of Banks indicate that BANKERS TRUST COMPANY is a corporation duly organized and existing under the laws of the State of New York as a trust company, pursuant to Article III of
the Banking Law; and

THAT, the Organization Certificate of BANKERS TRUST COMPANY was filed in the Office of the Superintendent of Banks on March 5, 1903, and such corporation was authorized to commence business on March 24, 1903; and

THAT, the following amendments to its Organization Certificate have been filed in the Office of the Superintendent of Banks as of the dates specified:

Certificate of Amendment of Certificate of Incorporation providing for an increase in number of directors—filed on January 14, 1905

Certificate of Amendment of Certificate of Incorporation providing for an increase in capital stock—filed on August 4, 1909

Certificate of Amendment of Certificate of Incorporation providing for an increase in number of directors—filed on February 1, 1911

Certificate of Amendment of Certificate of Incorporation providing for an increase in number of directors—filed on June 17, 1911

Certificate of Amendment of Certificate of Incorporation providing for an increase in capital stock—filed on August 8, 1911

Certificate of Amendment of Certificate of Incorporation providing for an increase in number of directors—filed on August 8, 1911

Certificate of Amendment of Certificate of Incorporation providing for an increase in capital stock—filed on March 21, 1912

Certificate of Amendment of Certificate of Incorporation providing for a decrease in number of directors—filed on January 15, 1915

Certificate of Amendment of Certificate of Incorporation providing for a decrease in number of directors—filed on December 18, 1916

Certificate of Amendment of Certificate of Incorporation providing for an increase in capital stock—filed on April 20, 1917

Certificate of Amendment of Certificate of Incorporation providing for an increase in number of directors—filed on April 20, 1917

Certificate of Amendment of Certificate of Incorporation providing for an increase in capital stock—filed on December 28, 1918

Certificate of Amendment of Certificate of Incorporation providing for an increase in capital stock—filed on December 4, 1919
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Certificate of Amendment of Certificate of Incorporation providing for an increase in number of directors—filed on January 15, 1926

Certificate of Amendment of Certificate of Incorporation providing for an increase in capital stock—filed on June 12, 1928

Certificate of Amendment of Certificate of Incorporation providing for a change in shares—filed on April 4, 1929

Certificate of Amendment of Certificate of Incorporation providing for a minimum and maximum number of directors—filed on January 11, 1934

Certificate of Extension to perpetual—filed on January 13, 1941

Certificate of Amendment of Certificate of Incorporation providing for a minimum and maximum number of directors—filed on January 13, 1941

Certificate of Amendment of Certificate of Incorporation providing for an increase in capital stock—filed on December 11, 1944

Certificate of Amendment of Certificate of Incorporation providing for an increase in capital stock—filed January 30, 1953

Restated Certificate of Incorporation—filed November 6, 1953

Certificate of Amendment of Certificate of Incorporation providing for an increase in capital stock—filed on April 8, 1955

Certificate of Amendment of Certificate of Incorporation providing for an increase in capital stock—filed on February 1, 1960

Certificate of Amendment of Certificate of Incorporation providing for an increase in capital stock—filed on July 14, 1960

Certificate of Amendment of Certificate of Incorporation providing for a change in shares—filed on September 30, 1960

Certificate of Amendment of Certificate of Incorporation providing for an increase in capital stock—filed on January 26, 1962

Certificate of Amendment of Certificate of Incorporation providing for a change in shares—filed on September 9, 1963

Certificate of Amendment of Certificate of Incorporation providing for an increase in capital stock—filed on February 7, 1964

Certificate of Amendment of Certificate of Incorporation providing for an increase in capital stock—filed on February 24, 1965

Certificate of Amendment of the Organization Certificate providing for a decrease in capital stock—filed January 24, 1967

Restated Organization Certificate—filed June 1, 1971

Certificate of Amendment of the Organization Certificate providing for an increase in capital stock—filed October 29, 1976

Certificate of Amendment of the Organization Certificate providing for an increase in capital stock—filed December 22, 1977
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Certificate of Amendment of the Organization Certificate providing for an increase in capital stock—filed August 5, 1980

Restated Organization Certificate—filed July 1, 1982

Certificate of Amendment of the Organization Certificate providing for an increase in capital stock—filed December 27, 1984

Certificate of Amendment of the Organization Certificate providing for an increase in capital stock—filed September 18, 1986

Certificate of Amendment of the Organization Certificate providing for a minimum and maximum number of directors—filed January 22, 1990

Certificate of Amendment of the Organization Certificate providing for an increase in capital stock—filed June 28, 1990

Restated Organization Certificate—filed August 20, 1990

Certificate of Amendment of the Organization Certificate providing for an increase in capital stock—filed June 26, 1992

Certificate of Amendment of the Organization Certificate providing for an increase in capital stock—filed March 28, 1994

Certificate of Amendment of the Organization Certificate providing for an increase in capital stock—filed June 23, 1995

Certificate of Amendment of the Organization Certificate providing for an increase in capital stock—filed December 27, 1995

Certificate of Amendment of the Organization Certificate providing for an increase in capital stock—filed March 21, 1996

Certificate of Amendment of the Organization Certificate providing for an increase in capital stock—filed December 27, 1996

Certificate of Amendment to the Organization Certificate providing for an increase in capital stock—filed June 27, 1997

Certificate of Amendment of the Organization Certificate providing for an increase in capital stock—filed September 26, 1997

Certificate of Amendment of the Organization Certificate providing for an increase in capital stock—filed December 29, 1997

Certificate of Amendment of the Organization Certificate providing for an increase in capital stock—filed March 26, 1998

Certificate of Amendment of the Organization Certificate providing for an increase in capital stock—filed June 23, 1998

Restated Organization Certificate—filed August 31, 1998

Certificate of Amendment of the Organization Certificate providing for an increase in capital stock—filed September 25, 1998

Certificate of Amendment of the Organization Certificate providing for an increase in capital stock—filed December 18, 1998; and

Certificate of Amendment of the Organization Certificate providing for a change in the number of directors—filed September 3, 1999; and

THAT, no amendments to its Restated Organization Certificate have been filed in the Office of the Superintendent of Banks except those set forth above; and attached hereto; and

I DO FURTHER CERTIFY THAT, BANKERS TRUST COMPANY is validly existing as a banking organization with its principal office and place of business located at 130 Liberty Street, New York, New York.

WITNESS, my hand and official seal of the Banking Department at the City of New York this 16th day of October in the Year Two Thousand and One.

  /s/  P. VINCENT CONLON      

Deputy Superintendent of Banks
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BY-LAWS
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Deutsche Bank Trust Company Americas

New York
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BY-LAWS 

of 

Deutsche Bank Trust Company Americas 

ARTICLE I 

MEETINGS OF STOCKHOLDERS 

        SECTION 1.    The annual meeting of the stockholders of this Company shall be held at the office of the Company in the Borough of Manhattan, City of New York, in January of each year, for the election of directors and such other
business as may properly come before said meeting.

        SECTION 2.    Special meetings of stockholders other than those regulated by statute may be called at any time by a majority of the directors. It shall be the duty of the Chairman of the Board, the Chief Executive Officer, the President or
any Co-President to call such meetings whenever requested in writing to do so by stockholders owning a majority of the capital stock.

        SECTION 3.    At all meetings of stockholders, there shall be present, either in person or by proxy, stockholders owning a majority of the capital stock of the Company, in order to constitute a quorum, except at special elections of
directors, as provided by law, but less than a quorum shall have power to adjourn any meeting.

        SECTION 4.    The Chairman of the Board or, in his absence, the Chief Executive Officer or, in his absence, the President or any Co-President or, in their absence, the senior officer present, shall preside at meetings of the stockholders
and shall direct the proceedings and the order of business. The Secretary shall act as secretary of such meetings and record the proceedings.

ARTICLE II 

DIRECTORS 

        SECTION 1.    The affairs of the Company shall be managed and its corporate powers exercised by a Board of Directors consisting of such number of directors, but not less than seven nor more than fifteen, as may from time to time be
fixed by resolution adopted by a majority of the directors then in office, or by the stockholders. In the event of any increase in the number of directors, additional directors may be elected within the limitations so fixed, either by the
stockholders or within the limitations imposed by law, by a majority of directors then in office. One-third of the number of directors, as fixed from time to time, shall constitute a quorum. Any one or more members of the Board of Directors
or any Committee thereof may participate in a meeting of the Board of Directors or Committee thereof by means of a conference telephone, video conference or similar communications equipment which allows all persons participating in the
meeting to hear each other at the same time. Participation by such means shall constitute presence in person at such a meeting.

        All directors hereafter elected shall hold office until the next annual meeting of the stockholders and until their successors are elected and have qualified.

        No Officer-Director who shall have attained age 65, or earlier relinquishes his responsibilities and title, shall be eligible to serve as a director.

        SECTION 2.    Vacancies not exceeding one-third of the whole number of the Board of Directors may be filled by the affirmative vote of a majority of the directors then in office, and the directors so elected shall hold office for the
balance of the unexpired term.

        SECTION 3.    The Chairman of the Board shall preside at meetings of the Board of Directors. In his absence, the Chief Executive Officer or, in his absence the President or any Co-President or, in
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their absence such other director as the Board of Directors from time to time may designate shall preside at such meetings.

        SECTION 4.    The Board of Directors may adopt such Rules and Regulations for the conduct of its meetings and the management of the affairs of the Company as it may deem proper, not inconsistent with the laws of the State of New
York, or these By-Laws, and all officers and employees shall strictly adhere to, and be bound by, such Rules and Regulations.

        SECTION 5.    Regular meetings of the Board of Directors shall be held from time to time provided, however, that the Board of Directors shall hold a regular meeting not less than six times a year, provided that during any three
consecutive calendar months the Board of Directors shall meet at least once, and its Executive Committee shall not be required to meet at least once in each thirty day period during which the Board of Directors does not meet. Special
meetings of the Board of Directors may be called upon at least two day's notice whenever it may be deemed proper by the Chairman of the Board or, the Chief Executive Officer or, the President or any Co-President or, in their absence, by
such other director as the Board of Directors may have designated pursuant to Section 3 of this Article, and shall be called upon like notice whenever any three of the directors so request in writing.

        SECTION 6.    The compensation of directors as such or as members of committees shall be fixed from time to time by resolution of the Board of Directors.

ARTICLE III 

COMMITTEES 

        SECTION 1.    There shall be an Executive Committee of the Board consisting of not less than five directors who shall be appointed annually by the Board of Directors. The Chairman of the Board shall preside at meetings of the
Executive Committee. In his absence, the Chief Executive Officer or, in his absence, the President or any Co-President or, in their absence, such other member of the Committee as the Committee from time to time may designate shall preside
at such meetings.

        The Executive Committee shall possess and exercise to the extent permitted by law all of the powers of the Board of Directors, except when the latter is in session, and shall keep minutes of its proceedings, which shall be presented to the
Board of Directors at its next subsequent meeting. All acts done and powers and authority conferred by the Executive Committee from time to time shall be and be deemed to be, and may be certified as being, the act and under the authority of
the Board of Directors.

        A majority of the Committee shall constitute a quorum, but the Committee may act only by the concurrent vote of not less than one-third of its members, at least one of who must be a director other than an officer. Any one or more
directors, even though not members of the Executive Committee, may attend any meeting of the Committee, and the member or members of the Committee present, even though less than a quorum, may designate any one or more of such
directors as a substitute or substitutes for any absent member or members of the Committee, and each such substitute or substitutes shall be counted for quorum, voting, and all other purposes as a member or members of the Committee.

        SECTION 2.    There shall be an Audit Committee appointed annually by resolution adopted by a majority of the entire Board of Directors which shall consist of such number of directors, who are not also officers of the Company, as
may from time to time be fixed by resolution adopted by the Board of Directors. The Chairman shall be designated by the Board of Directors, who shall also from time to time fix a quorum for meetings of the Committee. Such Committee
shall conduct the annual directors' examinations of the Company as required by the New York State Banking Law; shall review the reports of all examinations made of the Company by public authorities and report thereon to the Board of
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Directors; and shall report to the Board of Directors such other matters as it deems advisable with respect to the Company, its various departments and the conduct of its operations.

        In the performance of its duties, the Audit Committee may employ or retain, from time to time, expert assistants, independent of the officers or personnel of the Company, to make studies of the Company's assets and liabilities as the
Committee may request and to make an examination of the accounting and auditing methods of the Company and its system of internal protective controls to the extent considered necessary or advisable in order to determine that the
operations of the Company, including its fiduciary departments, are being audited by the General Auditor in such a manner as to provide prudent and adequate protection. The Committee also may direct the General Auditor to make such
investigation as it deems necessary or advisable with respect to the Company, its various departments and the conduct of its operations. The Committee shall hold regular quarterly meetings and during the intervals thereof shall meet at other
times on call of the Chairman.

        SECTION 3.    The Board of Directors shall have the power to appoint any other Committees as may seem necessary, and from time to time to suspend or continue the powers and duties of such Committees. Each Committee appointed
pursuant to this Article shall serve at the pleasure of the Board of Directors.

ARTICLE IV 

OFFICERS 

        SECTION 1.    The Board of Directors shall elect from among their number a Chairman of the Board and a Chief Executive Officer; and shall also elect a President, or two or more Co-Presidents, and may also elect, one or more Vice
Chairmen, one or more Executive Vice Presidents, one or more Managing Directors, one or more Senior Vice Presidents, one or more Directors, one or more Vice Presidents, one or more General Managers, a Secretary, a Controller, a
Treasurer, a General Counsel, a General Auditor, a General Credit Auditor, who need not be directors. The officers of the corporation may also include such other officers or assistant officers as shall from time to time be elected or appointed
by the Board. The Chairman of the Board or the Chief Executive Officer or, in their absence, the President or any Co-President, or any Vice Chairman, may from time to time appoint assistant officers. All officers elected or appointed by the
Board of Directors shall hold their respective offices during the pleasure of the Board of Directors, and all assistant officers shall hold office at the pleasure of the Board or the Chairman of the Board or the Chief Executive Officer or, in their
absence, the President, or any Co-President or any Vice Chairman. The Board of Directors may require any and all officers and employees to give security for the faithful performance of their duties.

        SECTION 2.    The Board of Directors shall designate the Chief Executive Officer of the Company who may also hold the additional title of Chairman of the Board, or President, or any Co-President, and such person shall have, subject
to the supervision and direction of the Board of Directors or the Executive Committee, all of the powers vested in such Chief Executive Officer by law or by these By-Laws, or which usually attach or pertain to such office. The other officers
shall have, subject to the supervision and direction of the Board of Directors or the Executive Committee or the Chairman of the Board or, the Chief Executive Officer, the powers vested by law or by these By-Laws in them as holders of their
respective offices and, in addition, shall perform such other duties as shall be assigned to them by the Board of Directors or the Executive Committee or the Chairman of the Board or the Chief Executive Officer.

        The General Auditor shall be responsible, through the Audit Committee, to the Board of Directors for the determination of the program of the internal audit function and the evaluation of the adequacy of the system of internal controls.
Subject to the Board of Directors, the General Auditor shall have and may exercise all the powers and shall perform all the duties usual to such office and shall have such other powers as may be prescribed or assigned to him from time to time
by the Board of
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Directors or vested in him by law or by these By-Laws. He shall perform such other duties and shall make such investigations, examinations and reports as may be prescribed or required by the Audit Committee. The General Auditor shall
have unrestricted access to all records and premises of the Company and shall delegate such authority to his subordinates. He shall have the duty to report to the Audit Committee on all matters concerning the internal audit program and the
adequacy of the system of internal controls of the Company which he deems advisable or which the Audit Committee may request. Additionally, the General Auditor shall have the duty of reporting independently of all officers of the
Company to the Audit Committee at least quarterly on any matters concerning the internal audit program and the adequacy of the system of internal controls of the Company that should be brought to the attention of the directors except those
matters responsibility for which has been vested in the General Credit Auditor. Should the General Auditor deem any matter to be of special immediate importance, he shall report thereon forthwith to the Audit Committee. The General
Auditor shall report to the Chief Financial Officer only for administrative purposes.

        The General Credit Auditor shall be responsible to the Chief Executive Officer and, through the Audit Committee, to the Board of Directors for the systems of internal credit audit, shall perform such other duties as the Chief Executive
Officer may prescribe, and shall make such examinations and reports as may be required by the Audit Committee. The General Credit Auditor shall have unrestricted access to all records and may delegate such authority to subordinates.

        SECTION 3.    The compensation of all officers shall be fixed under such plan or plans of position evaluation and salary administration as shall be approved from time to time by resolution of the Board of Directors.

        SECTION 4.    The Board of Directors, the Executive Committee, the Chairman of the Board, the

        Chief Executive Officer or any person authorized for this purpose by the Chief Executive Officer, shall appoint or engage all other employees and agents and fix their compensation. The employment of all such employees and agents
shall continue during the pleasure of the Board of Directors or the Executive Committee or the Chairman of the Board or the Chief Executive Officer or any such authorized person; and the Board of Directors, the Executive Committee, the
Chairman of the Board, the Chief Executive Officer or any such authorized person may discharge any such employees and agents at will.

ARTICLE V 

INDEMNIFICATION OF DIRECTORS, OFFICERS AND OTHERS 

        SECTION 1.    The Company shall, to the fullest extent permitted by Section 7018 of the New York Banking Law, indemnify any person who is or was made, or threatened to be made, a party to an action or proceeding, whether civil or
criminal, whether involving any actual or alleged breach of duty, neglect or error, any accountability, or any actual or alleged misstatement, misleading statement or other act or omission and whether brought or threatened in any court or
administrative or legislative body or agency, including an action by or in the right of the Company to procure a judgment in its favor and an action by or in the right of any other corporation of any type or kind, domestic or foreign, or any
partnership, joint venture, trust, employee benefit plan or other enterprise, which any director or officer of the Company is servicing or served in any capacity at the request of the Company by reason of the fact that he, his testator or intestate,
is or was a director or officer of the Company, or is serving or served such other corporation, partnership, joint venture, trust, employee benefit plan or other enterprise in any capacity, against judgments, fines, amounts paid in settlement, and
costs, charges and expenses, including attorneys' fees, or any appeal therein; provided, however, that no indemnification shall be provided to any such person if a judgment or other final adjudication adverse to the director or officer
establishes that (i) his acts were committed in bad faith or were the result of active and
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deliberate dishonesty and, in either case, were material to the cause of action so adjudicated, or (ii) he personally gained in fact a financial profit or other advantage to which he was not legally entitled.

        SECTION 2.    The Company may indemnify any other person to whom the Company is permitted to provide indemnification or the advancement of expenses by applicable law, whether pursuant to rights granted pursuant to, or provided
by, the New York Banking Law or other rights created by (i) a resolution of stockholders, (ii) a resolution of directors, or (iii) an agreement providing for such indemnification, it being expressly intended that these By-Laws authorize the
creation of other rights in any such manner.

        SECTION 3.    The Company shall, from time to time, reimburse or advance to any person referred to in Section 1 the funds necessary for payment of expenses, including attorneys' fees, incurred in connection with any action or
proceeding referred to in Section 1, upon receipt of a written undertaking by or on behalf of such person to repay such amount(s) if a judgment or other final adjudication adverse to the director or officer establishes that (i) his acts were
committed in bad faith or were the result of active and deliberate dishonesty and, in either case, were material to the cause of action so adjudicated, or (ii) he personally gained in fact a financial profit or other advantage to which he was not
legally entitled.

        SECTION 4.    Any director or officer of the Company serving (i) another corporation, of which a majority of the shares entitled to vote in the election of its directors is held by the Company, or (ii) any employee benefit plan of the
Company or any corporation referred to in clause (i) in any capacity shall be deemed to be doing so at the request of the Company. In all other cases, the provisions of this Article V will apply (i) only if the person serving another corporation
or any partnership, joint venture, trust, employee benefit plan or other enterprise so served at the specific request of the Company, evidenced by a written communication signed by the Chairman of the Board, the Chief Executive Officer, the
President or any Co-President, and (ii) only if and to the extent that, after making such efforts as the Chairman of the Board, the Chief Executive Officer, the President or any Co-President shall deem adequate in the circumstances, such
person shall be unable to obtain indemnification from such other enterprise or its insurer.

        SECTION 5.    Any person entitled to be indemnified or to the reimbursement or advancement of expenses as a matter of right pursuant to this Article V may elect to have the right to indemnification (or advancement of expenses)
interpreted on the basis of the applicable law in effect at the time of occurrence of the event or events giving rise to the action or proceeding, to the extent permitted by law, or on the basis of the applicable law in effect at the time
indemnification is sought.

        SECTION 6.    The right to be indemnified or to the reimbursement or advancement of expense pursuant to this Article V (i) is a contract right pursuant to which the person entitled thereto may bring suit as if the provisions hereof were
set forth in a separate written contract between the Company and the director or officer, (ii) is intended to be retroactive and shall be available with respect to events occurring prior to the adoption hereof, and (iii) shall continue to exist after
the rescission or restrictive modification hereof with respect to events occurring prior thereto.

        SECTION 7.    If a request to be indemnified or for the reimbursement or advancement of expenses pursuant hereto is not paid in full by the Company within thirty days after a written claim has been received by the Company, the
claimant may at any time thereafter bring suit against the Company to recover the unpaid amount of the claim and, if successful in whole or in part, the claimant shall be entitled also to be paid the expenses of prosecuting such claim. Neither
the failure of the Company (including its Board of Directors, independent legal counsel, or its stockholders) to have made a determination prior to the commencement of such action that indemnification of or reimbursement or advancement of
expenses to the claimant is proper in the circumstance, nor an actual determination by the Company (including its Board of Directors, independent legal counsel, or its stockholders) that the
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claimant is not entitled to indemnification or to the reimbursement or advancement of expenses, shall be a defense to the action or create a presumption that the claimant is not so entitled.

        SECTION 8.    A person who has been successful, on the merits or otherwise, in the defense of a civil or criminal action or proceeding of the character described in Section 1 shall be entitled to indemnification only as provided in
Sections 1 and 3, notwithstanding any provision of the New York Banking Law to the contrary.

ARTICLE VI 

SEAL 

        SECTION 1.    The Board of Directors shall provide a seal for the Company, the counterpart dies of which shall be in the charge of the Secretary of the Company and such officers as the Chairman of the Board, the Chief Executive
Officer or the Secretary may from time to time direct in writing, to be affixed to certificates of stock and other documents in accordance with the directions of the Board of Directors or the Executive Committee.

        SECTION 2.    The Board of Directors may provide, in proper cases on a specified occasion and for a specified transaction or transactions, for the use of a printed or engraved facsimile seal of the Company.

ARTICLE VII 

CAPITAL STOCK 

        SECTION 1.    Registration of transfer of shares shall only be made upon the books of the Company by the registered holder in person, or by power of attorney, duly executed, witnessed and filed with the Secretary or other proper officer
of the Company, on the surrender of the certificate or certificates of such shares properly assigned for transfer.

ARTICLE VIII 

CONSTRUCTION 

        SECTION 1.    The masculine gender, when appearing in these By-Laws, shall be deemed to include the feminine gender.

ARTICLE IX 

AMENDMENTS 

        SECTION 1.    These By-Laws may be altered, amended or added to by the Board of Directors at any meeting, or by the stockholders at any annual or special meeting, provided notice thereof has been given.
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        I, Michele H.Y. Voon, Assistant Vice President, of Deutsche Bank Trust Company Americas, New York, New York, hereby certify that the foregoing is a complete, true and correct copy of the By-Laws of Deutsche Bank Trust Company
Americas, and that the same are in full force and effect at this date.

  
Assistant Vice President

DATED AS OF: December 13, 2005
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DEUTSCHE BANK TRUST COMPANY AMERICAS

Legal Title or Bank
  
NEW YORK

City

 FFIEC 031
Page RC-1

13

NY  10005-2858   
  

State  Zip Code   
FDIC Certificate Number: 00623   

Consolidated Report of Condition for Insured Commercial
and State-Chartered Savings Banks for September 30, 2005

All schedules are to be reported in thousands of dollars. Unless otherwise indicated, report the amount outstanding as of the last business day of the quarter.

Schedule RC—Balance Sheet

  

Dollar Amounts in Thousands  

 

RCFD

 

Bil  Mil  Thous

  

ASSETS           
1.  Cash and balances due from depository institutions (from Schedule RC-A):       
  a.  Noninterest-bearing balances and currency and coin (1)      0081  2,407,000 1.a
  b.  Interest-bearing balances (2)      0071  131,000 1.b
2.  Securities:           
  a.  Held-to-maturity securities (from Schedule RC-B, column A)      1754  0 2.a
  b.  Available-for-sale securities (from Schedule RC-B, column D)      1773  1,587,000 2.b
3.  Federal funds sold and securities purchased under agreements to resell:      RCON     
  a.  Federal funds sold in domestic offices      B987  291,000 3.a
          RCFD     
  b.  Securities purchased under agreements to resell (3)      B989  9,644,000 3.b
4.  Loans and lease financing receivables (from Schedule RC-C):           
  a.  Loans and leases held for sale      5369  585,000 4.a
  b.  Loans and leases, net of unearned income  B528  6,523,000     4.b
  c.  LESS: Allowance for loan and lease losses  3123  119,000     4.c
  d.  Loans and leases, net of unearned income and allowance (item 4.b minus 4.c)      B529  6,404,000 4.d
5.  Trading assets (from Schedule RC-D)      3545  5,692,000 5
6.  Premises and fixed assets (including capitalized leases)      2145  178,000 6
7.  Other real estate owned (from Schedule RC-M)      2150  1,000 7
8.  Investments in unconsolidated subsidiaries and associated companies (from Schedule RC-M)      2130  8,000 8
9.  Customers' liability to this bank on acceptances outstanding      2155  0 9
10.  Intangible assets           
  a.  Goodwill      3163  0 10.a
  b.  Other intangible assets (from Schedule RC-M)      426  34,000 10.b
11.  Other assets (from Schedule RC-F)      2160  4,988,000 11
12.  Total assets (sum of items 1 through 11)      2170  31,950,000 12

(1) Includes cash items in process of collection and unposted debits.
(2) Includes time certificates of deposit not held for trading.
(3) Includes all securities resale agreements is domestic and foreign offices, regardless of maturity.
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DEUTSCHE BANK TRUST COMPANY AMERICAS

Legal Title or Bank
FDIC Certificate Number: 00623

 FFIEC 031
Page RC-2

14

Schedule RC—Continued

  

Dollar Amounts in Thousands  

  

Bil  Mil  Thous

  

LIABILITIES           
13.  Deposits:           
  a.  In domestic offices (sum of totals of columns A and C from Schedule RC-E, part I)      RCON

2200
 

9,512,000
 

13.a
    (1) Noninterest-bearing(1)  6631  3,516,000     13.a.1
    (2) Interest-bearing  6636  5,996,000     13.a.2
  b.  In foreign offices, Edge and Agreement subsidiaries, and IBFs (from Schedule RC-E, part II)      RCFN

2200
 

7,331,000
 

13.b
    (1) Noninterest-bearing  6631  2,119,000     13.b.1
    (2) Interest-bearing  6636  5,212,000     13.b.2
14.  Federal funds purchased and securities sold under agreements to repurchase:      

RCON
    

  a.  Federal funds purchased in domestic offices (2)      B993  3,782,000 14.a
          RCFD     
  b.  Securities sold under agreements to repurchase (3)      B995  162,000 14.b
15.  Trading liabilities (from Schedule RC-D)      3548  472,000 15
16.  Other borrowed money (includes mortgage indebtedness and obligations under capitalized leases) (from Schedule RC-M)      

3190
 

214,000
 

16
17.  Not applicable           
18.  Bank's liabilily on acceptances executed and outstanding      2920  0 18
19.  Subordinated notes and debentures(4)      3200  8,000 19
20.  Other liabilities (from Schedule RC-G)      2930  2,273,000 20
21.  Total liabilities (sum of items 13 through 20)      2948  23,754,000 21
22.  Minority interest in consolidated subsidiaries      3000  405,000 22
EQUITY CAPITAL           
23.  Perpetual preferred stock and related surplus      3838  1,500,000 23
24.  Common stock      3230  2,127,000 24
25.  Surplus (exclude all surplus related to preferred stock)      3839  584,000 25
26.  a.  Retained earnings      3632  3,549,000 26.a
  b.  Accumulated other comprehensive income(5)      B530  31,000 26.b
27.  Other equity capital components (6)      A130  0 27
28.  Total equity capital (sum of items 23 through 27)      3210  7,791,000 28
29.  Total liabilties, minority interest, and equity capital (sum of items 21, 22, and 28)      3300  31,950,000 29
Memorandum           
To be reported only with the March Report of Condition.           
  1.  Indicate in the box at the right the number of the statement below that best describes the most comprehensive level of auditing work

performed for the bank by independent external auditors as of any date during 2004
     RCFD

6724
 Number

N/A
 

M.1

1 =  Independent audit of the bank conducted in accordance with generally accepted auditing standards by a certified public accounting firm
which submits a report on the bank

          

2 =  Independent audit of the bank's parent holding company conducted in accordance with generally accepted auditing standards by a certified
public accounting firm which submits a report on the consolidated holding company (but not on the bank separately)

          

3 =  Attestation on bank management's assertion on the effectiveness of the bank's internal control over financial reporting by a certified public
accounting firm

          

4 =  Directors' examination of the bank conducted in accordance with generally accepted auditing standards by a certified public accounting
firm (may be required by state chartering authority)

          

5 =  Directors' examination of the bank performed by other external auditors (may be required by state chartering authority)           
6 =  Review of the bank's financial statements by external auditors           
7 =  Completion of the bank's financial statements by external auditors           
8 =  Other audit procedures (excluding tax preparation work)           
9 =  No external audit work           

(1) Includes total demand deposits and noninterest-bearing time and savings deposits.
(2) Report overnight Federal Home Loan Bank advances in Schedule RC, item 16, "other borrowed money."
(3) Includes all securities repurchase agreements in domestic and foreign offices, regardless of maturity.

13



QuickLinks

SIGNATURE
RESTATED ORGANIZATION CERTIFICATE OF BANKERS TRUST Under Section 8007 of the Banking Law
BANKERS TRUST COMPANY ASSISTANT SECRETARY'S CERTIFICATE
CERTIFICATE OF AMENDMENT OF THE ORGANIZATION CERTIFICATE OF BANKERS TRUST COMPANY Under Section 8005 of the Banking Law
BY-LAWS of Deutsche Bank Trust Company Americas
ARTICLE I MEETINGS OF STOCKHOLDERS
ARTICLE II DIRECTORS
ARTICLE III COMMITTEES
ARTICLE IV OFFICERS
ARTICLE V INDEMNIFICATION OF DIRECTORS, OFFICERS AND OTHERS
ARTICLE VI SEAL
ARTICLE VII CAPITAL STOCK
ARTICLE VIII CONSTRUCTION
ARTICLE IX AMENDMENTS


