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If the form is filed by more than one reporting person, see Instruction 4(b)(v).
Intentional misstatements or omissions of facts constitute Federal Criminal Violations. See 18 U.S.C. 1001 and 15 U.S.C. 78ff(a).

Reflects adjustments in the number of SLM Corporation (SLM) restricted stock units (RSUs) and other derivative securities held
by the reporting person as a result of the spin-off of Navient Corporation (Navient) by SLM (the "Spin-Off") on April 30, 2014.
The share amounts, exercise prices and other material terms (as applicable) of the foregoing SLM derivative securities were
generally adjusted, so that taken together with new equity awards issued by Navient, the value of all awards of (a) SLM derivative
securities held by the reporting person immediately prior to the Spin-Off is equal to (b) the aggregate value of all SLM and
Navient equity awards held by the reporting person immediately following the Spin-Off.

Reflects share equivalents of SLM common stock under the SLM 401 (k) Plan following Spin-Off.

Grant of RSUs under the SLM Corporation 2012 Omnibus Incentive Plan, which is classified as "Common Stock," as permitted,
since the RSUs will be settled solely by delivery of shares of SLM common stock. These RSUs vest in one-third increments on
the first, second and third anniversary of the grant date.

Two-thirds of these options are exercisable. One-third of these options will become exercisable on the third anniversary of the
grant date (February 3, 2015).

One-third of these options are exercisable. One-third of these options will become exercisable on the second anniversary of the
grant date (February 7, 2015). One-third of these options will become exercisable on the third anniversary of the grant date
(February 7, 2016).

Phantom stock units accrued under the Director Deferred Compensation Plan are to be settled in the SLM common stock upon the
reporting person's separation from service. Conversion or exercise price of derivative security is one to one.

Phantom stock units accrued under the Deferred Compensation Plan for Key Employees are to be settled in the SLM common
stock upon the reporting person's separation from service. Conversion or exercise price of derivative security is one to one.

Note: File three copies of this Form, one of which must be manually signed. If space is insufficient, see Instruction 6 for procedure.
Potential persons who are to respond to the collection of information contained in this form are not required to respond unless the form displays
a currently valid OMB number.
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