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ITEM 7.01 REGULATION FD DISCLOSURE.

SLM Corporation (the “Company”) frequently provides relevant information to its investors via posting to its corporate website. On or about May 11,2016, a
presentation entitled “Sallie Mae — Smart Option Student Loan — Historical Performance Data — Period ended March 31,2016 was made available on the
Company’s web site at https://www.salliemae.com/about/investors/webcasts/default.htm. In addition, the document is being furnished herewith as Exhibit
99.1.

ITEM 9.01 FINANCIAL STATEMENTS AND EXHIBITS.

(d) Exhibits
Exhibit
Number Description
99.1%* Sallie Mae — Smart Option Student Loan — Historical Performance Data — Period ended March 31,2016

* Fumnished herewith.
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99.1* Sallie Mae — Smart Option Student Loan — Historical Performance Data — Period ended March 31,2016
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Exhibit 99.1

SALLIE MAE

Smart Option Student Loan
Historical Performance Data
Period ended March 31, 2016




Forward-Looking Statements and Disclaimer

Cautionary Mote Regarding Forward-Looking Statements

The fallowing information is current as of March 31, 2016 (unless otherwise noted) and should be read in connection with the press release of SLM Corporation fthe "Company™) announcing its financial
results for the quarter ended March 31, 2016, the Form 10-Q for the quarter ended March 31, 2016 {filed with the Securities Exchange Commissien ["SEC™) on Agril 20, 2016] and subsequent reports filed
with the SEC.

This Presentation cantaing “forward:looking™ statements and information based on management's current expectations as of the date of this presentation, Statements that are not historical facts, incleding
staternents about the Campany's beliels, opinions or expectations and statements that assume or are degendent upon future events, are forward-looking statements, Ferward-looking statements are
subject to risks, uncertainties, assumptions and ether factors that may cause actual results to be materially different from those reflected in such forward-looking statements. These factors include, among
others, the risks and uncertainties set forth in ltem 1A “Risk Factors™ and elsewhere in the Company™s Annual Report on Form 10-K for the year ended Dec. 31, 2015 [filed with the SEC on Feb. 26, 2016) and
subsequent filings with the SEC; increases in financing costs; limits on liquidity; increases in costs associated with compliance with laws and regulations; changes in accounting standards and the impact of
related changes in significant accounting estimates; any adverse outtomes in any significant litigation to which the Company i3 a party; credit rsk associated with the Company’s expasure o third parties,
including counterparties to the Company’s derivative transactions; and changes in the terms of education leans and the educational credit marketplace (including changes resulting from new laws and the
implementation of existing laws). The Company akso could be affected by, among other things: changes in its funding costs and availability; reductions to its credit ratings; failures or breaches of its operating
systems or infrastructure, including those of third-party vendors; damage to its reputation; failures to successfully implement cost-cutting and restructuring initiatives and adwerse effects of such initiatives
on the Company’s business; risks associated with restructuring initiatives; changes in the demand for educational financing or in financing preferences of lenders, educational institutions, students and their
families; changes in law and regulations with respect to the student lending business and financial institutions generally; changes in banking rules and regulations, including increased capital requirements;
increased competition from banks and other consumer lenders; the creditwerthiness of customers; changes in the general interest rate environmant, including the rate relationships among relevant money-
market instruments and thmtl'rftarniﬂea!!clsVtrwifundingalmﬁgtmcﬂti; rates of prepayment on the loans made by the Company and its subsidiaries; changes in general economic canditions and the
Company's ability to successfully effectuate any acquisitions; and other strategic initiatives, The preparation of the Company's conselidated financial statements alse requires managament to make certain
estimates and assumptions, including estimates and assumptions about future events. These estimates or assumptions may prove to be incorrect. All forward-looking statements contained in this
presentation are qualified by these cautionary statements and are made only as of the date of this presentation. The Company does not undertake any obligation to update or revise these forward-looking
staterments to conform such statements to actual results o changes in its expectations.

The Company reports financial results on a GAAP basis and also provides certain core earnings performance measures. The difference between the Company’s "Core Earnings” and GAAP results for the
periods presented were the unrealized, mark-to-market gainsflosses on derivative contracts. These are recognized in GAAP, but not in “Core Earnings™ results. The Company provides "Core Earnings”
micasures because this is what management uses when making managemant decisions regarding the Company’s performance and the allocation of corporate resources. The Company's “Core Earnings™ are
not defined terms within GAAP and may not be comparable to similarky titled measures reported by other companies,

For additienal information, see “Management’s Discussien and Analysis of Financial Condition and Results of Operations - GAAP Consolidated Earnings Summary-"Core Earnings™ in the Company's Quarterly
Report on Form 10-0 for the quarter ended March 31, 2016 for a further discussion and for a complete reconciliation betwoeen GAAP net income and "Core Earnings”.

Disclaimer. A significant portion of the historical data relating 1o histoncal Smart Option Studént Loan perfarmance uied to prepare certain of these materials wad provided to the Company by Navient
Corporation ["Navient”) pursuant to a Data Sharing Agreement executed in connection with the Spin-Off (as hereinafter defined). Under the Data Sharing Agreement, Navient makes no representations or
warranties to the Company conceming the accuracy and completencss of infarmation that they provided. The Company and Sallie Mae Bank have not independently verified, and are not able ta verify, the
accuracy or completeness of the data provided under the agreement or of Navient's representations and warranties. Although we have no reason to believe that the data uwsed to prepare the tabular and
graphic presentations in this dotument as a whaole is materially inaccurate or incomplete, and have assumed that the data provided by Navient under the Data Sharing Agreement as a whole to be materially
accurate and complete, neither the Company nor any person on its behalf has independently verified the accuracy and completeness of such data.




Important Information Regarding Historical Loan Performance Data

On Apiil 30, 2014 {tha “Spin-0f Date”), the formar SLM Corporation legally saparated (Iha “Spin-OfF) inta two Sstingt publicy , sarvicing and a5l recioviny business calked Navion
Corporation (Mavien("), and a consumer banking business called SLM Carporafion. SLM Comporation's primary oparating sumdlarrn&!mi.hoﬂllﬂ. Wommmhl 1o SLM Comporation, together with its subsidiarios and its
alfliabes, during the patiod prior o the Spin-0% as Jegacy SLM.”

In connection with the Spin-Cdl, all private educalion loans cvwned by logacy SLM, cthes than those ownesd by its Sallic Mae Bank subsidiary as of the dale of tha Sgin-0f, and all privale education loan asset-backed securities [PABS")
tusts provicusly spansoned and administormd by legacy SLM wero ranstaned 1o Mavien!. As of the Spin-Off Date, Navient and its sponsared ABS 1nusts owned 53008 tillion of legacy SLM's private educadon ioan partiolio onginated bath
prior b and since 2009, As of the Spin-OH Dale, Sallie Mae Bank owned 37.2 bilkon of private education koans, the vast majoty of which weee unencumbes ed Smarl Oplion Student Loans odginated since 2009,

Logacy SLM's Private Education Loan and ABS Programs Prior to the Spin-0ff

In 1989, logacy SLM bogan making private education loans 1o graduate students. In 1996, legacy SUM axpanded its private education loan oiorings ko undes grsduate students. Botwoan 2002 and 2007, logacy SLM issued $18.6 billion ol
private education lnan backed ABS in 12 soparata transactions,

In 2008, i 1o the financial downium, legacy SLM revised ils private education lean undemriting crileria, ighlened its lorbearancs and collections policies, anded direci-lo-consumer disbursemaents, and ceased landing to
studonts attending cartain for-profit schools. L-tga-:rSLM ssund no privats education loan ABS in 2008,

In 2009, legacy SLM intodused its Smart Option Studant Loan produst and began undsrwiiing privats education leans with a proprietary custom crsdil score. The custor credil score inchuded income-based factors, which led 1o a
significan ncroass in the percentage of ioans raquiing a co-signer, typically a parent, The initial loans originated undor the Sman Optien Stader Loan progmm (ihe “Ineest Only S0SLS") were voriabie rte 100ns and requined interest
paymants by borrowens while i schial, which feduced 1he dmounls payati over the laars’ e and helped astablish rapayrmant habils among bormewers. In 2010, lagacy SLM intioduced a tocond option 1o its Smait Option Student
Loan cusiomens, which requined a 525 fixed monthly payment whils bormowers wena in school {the “Fiamsd Pay S05Ls7). In 2011, legacy SUM introdusced ancthor option for its Smant Option Student Loan customers, which allowed
bomowers io defer interest and principal paymenis until afler 8 student graduates o separates from school [the "Deferred SOSLE"), In 2042, legacy SLM introcuced o fixed rabe loan option for its Intenest Only, Fixed Pay and Defermed
S0SLe. Borowars mudl salect which of thess opions they poalar al the time of lean ciginalion and & nol periilted 10 change those aplions. onod dslected.

In 2011, Iegacq- SLM | echudasd pfmmemlm mrwohwmleﬂ ursthad tha Senan Oplion Student Loan PACGEAIm in il5 ABS poats for tha firsd tma. Babwaan 2011 and 2014, the mix of Smar Option Swudant Loans inchetad in lagacy SLM's
privale ABS ¥ age o U collaboral posds, ham 105 intially bo 84% in labar fransactions,

Sallie Mao Bank's Private Education Loan snd ABS Programs Poal-Spin O

Originations. Following the Spin-Of, Sallie Mac Bank continued lo ariginate loans undes the Smar Option Studont Loan program. As o Docormiser 31, 2015, it owned $10.5 biion of private education loans, the vast majority of which were
Smast Opticn Staderd Laans oniginated sinte 2009, and thrae-fourths of which wors criginated batwosn 2013 and 2005, Navient coasod ariginating puluaeenducaannmhllwng thir Spin-OH,

Sanvicing. Immadiately prior to the Spin-O#, Sallie Mae Bank assumed responsibality bor collections of delinguont keans on the vast majority of its Smart Option Student Loan portiolic. Following the Spin-Off Date, Navient continued Lo
sanicn all priivale education lnans ownod by the fwo companios on its semvicing platform unil October 2004, whan senvicing for the vast majority of Sallie Mae Bank's private educadion loan portfolio was transitioned io Sallie Mas Bank.
Salli Mae Bank o senices and is respondible ks collcting th vast majorty ol the Smait Option Student Laans il owns.

Spcuritizanon and Sales. In August 2014, Saliie Man Bank sponsoned its first private aducation loan ABS, SMB Private Education Loan Trust 2004-A (the "5ME 2014-4 ). Bacausa this oroumed prior i the transfer
of loan sericing om Mavient to Sallie Mae Bank, Salie Mae Bank ached as master servicer for the transaction and Navient as subsendces, and the koan pool & sericed possant io Nasient seovicing policies. In Aprl 2005, Sallie Mo
Bank sponsored a second securitization and residual sale, SME Private Education Loan Trust 2015-A. In July 2015, Sallic Mae Bank sponsoced its first on-balanca sheol term securilizafion, SMB Private Educalion Loan Trust 2005-B. In
Octobar 2015, Sallw Mao Bank sponsoned ancthar securiization and residual salo, SMB Private Education Loan Trust 2015-C. Sallle Mao Bank serdcos the laans in all of the securtizations & has sporsoned ollowing the SMB 2014-A
ransaction.

Adctional Infarmeebon, Frios 1o the Spin-Of, all Smart Oplion Shedant Loars wiee originated and initially held by Sallio Mo Bank, as 8 subsidary of kgacy SLM. Sallie Mae Bank typically then sold cortain of the parlenming Sman Option
Stuckent Lans b an abiat of kgacy SLM lor securitization. Additicnally, on & rmanthly basis Sallie Mae Bank sold a¥ loans that wire aver 90 days past dus, in Sobearance, sestiuctured of mvolved in a bankiupley 1o an afiliato of legacy
SLM, As a result of this second practice, prics 0 1he eccurence of the Spin-Off, historical perlormance data for Sallie Mae Bank's Sman Cration Studens Loan partfolio refiected minimal inter siage delinquancies. forbearance or charge -ofis,

Logacy SIM collectod Smart Oplion Student Loans pursuant to policies that requined loans be chasged off afler 292 days of delinquency. In April 2004, Sallie Mao Bank began collecting the vast magity of i Sman Option Siudent Loans.
[pursuant bo policies that requized laans be charged off ater 120 days of delinquency, in accordanca with bank regulatory guidance. As a result of the various policies describad above, i was not until ieoantly that {a) & maaninglul amount
of Sman Cption Studont Loan charge-offs ocasred in Salie Mae Bank's portiolio. and (b) parformance data on Sallie Mas Bark's ewned Sman Option Stugont Loan portioko bocamss usekl as o Basis o ovaluating historical trands lss
Smart Option Studen! Loars. For the neasons described above, much of Sallie Mae Bark's higtorical parformancs dala does not redloct current collections and chasge ofl practices and may not be indicative of the ulue perlosmance of the
Bark's Smart Oplion Studand Loans.




Important Information Regarding Historical Loan Performance Data (cont.)

Types ol Smart Option Student Loan Portfolio Data

Th positboios claila v s in this repont comes. Hom thied sepacabs sources of information:

1 nk. Inlormation in this category is presonted on a combined basis lor bans criginated under the Smant Option Student Loan program,
mm« ownmwﬂalremeaar&mndm D-Mol Iemwr SLNlorbs' Ba.lrehlmauﬂ:ml Snnn-Uil and regaschess of whather the loan is curnlly hald by an ABS trust, or hald or serdced by Nandent of Sallie Mae Bank, Dala o
this salegony is used in (b bk balow el the bollowing hiadings:

~ “Curwilative Dafaus by P&l Repayment Vintage and Yaars in PLI Repayment”

Ths mnﬁdsﬁﬂl[mm Slusdant Lumwunm powdunuq'lﬂ inbo gross. dalaults of all Sirart Oplicn Student Loans 2inoe 2010, iegaidiess of awnirehip of senicing dandsd. Wo baficve hisloncal loan perlormancs dals &nce
2010 is more ropr af the Smart Option Studant Loans to ba included in new Sallic Mas Bank trusts than data availabls lor sardier pariods. Data available for sarlior periods includes. a limited numbar of
Sman Wm&udenltmnmmirm a Ilmbedanmnl ol loans in pincpal and inarost repayrreent stals, and limfod poriods of loan porlormancs hisiery,

Loans cantained in the combined Smart Opion Student Loan portiolio caagory were sorviced by logacy SLM priar 10 the Spin-OIF, and by eithor Navient or Sallie Mao Bank after the Spin-0f, As noled above,_ laans sendced by legacy
SUM and Mavion wids serviced pursuant b dillerent policess than mmmmunmwsubamﬁanunums‘-n Ofl. Spacilically, logacy SLM changed all loans. aflar 212 days of . and Mavienl has. i this.

policy. Sallic Mas Bark curently charges off loans aler 120 days i All loars i inthe aned Smant Oplion Student Loan portlolic were sendcod by legacy SUM pursuant to a 212-day charge olf policy prios to the
Spin-ON. Folowing the Spin-Od, nwwmmmm-nmmww Stedant Loan portiolio-data have been seniced by Navient pursuant ko a 212.day charge off pelicy, and a postion have baen senviced by Sallie
Ma Bank puisuant toa 120-day charge olf policy. As & resull, ulurk parlormance of loans sendsd by Salks Mae Bank may difler kom the histancal perlormance of leans reflested in this cormbined Sman Oplion Student Loan portialia
data.

AN anly 2. Informaticn in this calegory is presented (a)
pllmbuﬂmSpulﬂlﬂd:rlanrmltOFbmShMILmﬂm mmvmdbylngry&ﬂpuhlh&pn-ﬂi nd(hplumandnnmnm&m-ormmra&mnopm udnﬂlummmdbyﬁllmi\hu&nkhmmd:hmh
Sipin-ON. Data in this calegory s usasd in tha tablis bolow under thi lollowsng hosdings:

= "31-60 Doy Delinguencies a5 a Percentage of Lased in PRI Repayment;” = “Fedbarance o Percentage af Leans in PRI Repayment and Farbsaranoe”
— 6130 Day Delinguencies as a Percentage of Loses in F&!hep.r\wnent" —  “Annualized Gross Defauks as o Percentage of Loans in P& Repayment;*
= "Sl-plus Day ches a5 a Percentage of = Tuoluntary Constant Prepayment Rates by Ongination Vintage and Product™ and

= “Tatal Constant Prepaymsent Rates by Origination Virtage and Praduct,”

This consolidated Smast Opticn Student Loan portiolio data provides insight inta historical delinguencies, focbaarance, defaults and peapayment mies specifically of the Smart Option Student Loans covened. regardiess of the loans'
s rships il tha Lima, oo whathar he loans serve as collatoral lor an ABS trusl. Wae ballove this dala is curmantly the most ralevant dala available kor assossing historical Smant Opticn Shadent Loan psromands .

Loans owned or sordced by legacy SUM and comtained in this consolidated Smant Option Student Loan porticlio catogory were servioed pursuan 1o legacy SLM sorvidng policies prior to the Spin-0f. Loans serviced by Salio Mao Bank
and contained in this conscledaled Smart Option Student Loan portlolio were serdced parswant fo Salle Mae Bank servicing policies since tha Spin-0ll. The servicing policies. of legacy SLM wene diilarent than tha sendcing policies of
Salia Man Bank. Spocifically, legacy SUM charged ofl loans after 212 days of delinquancy, whils Salnhhnﬂultd:lgn:nﬂl loans after 120 days ol delinguoency in accordance with bank regulatony guidance. As a rosult, luture
parformance of loans sorviced by Safie Maa Bank may dior rom the historical pericimance of loans reflectod in this consol idated Smast Opticn Student Loan portiolio data.

L A . Inbarrnalion in this calagory is prosanted [4) prof to
lhnSpn-OlrnahsIaSmanOﬂmaudsMImswarmnmwwgur&Mwlowm Cﬂl mdﬂ:)lrwnnnd :morlhe Spm-OdlDalolnr Smaltﬂprm mummwmmmmmnmma‘nm Datain
this eategory is used in ihe baios balow under the lollowing headings:

—  “Smart Option Loan Cumulative Recovery Rate™

Loans contained in this Smart Option Student Loan portiolio catogo i Sanviced by kegacy SLM prior to the Spin-Otl, and by Nawsant after tha Spin-Off. As noted abowe, loans senvicaed by legacy SLM and Naviant wate sarviced
pursuant o dilferent podicios than Ihose faans sandced by S-llnamn Blnkanmlle Span-08, Spectically, legacy SUM charged oll loans allor 212 days o dolinquency, and Masien! has continuad ihis policy. Salls Mao Bank currontly
chargos off loans aflor 120 days of definquency. As a resull, ke performance af lcans seniced by Sallie Mao Bank may dilfor rom the historical porfcernance of loans reflocied in this Smart Oplion Sludent Loan poelfolio data

Ay @318 oF olha iInlGATANoN prasamd in ha folowing Charts is fol comparative pUFRGEas caty, B (6 10110 i deemad & par o any olkring of socuriios.

A significant portion of the Smart Opl Loan p data described above is provided 1o Sallie Mae Bank by Navient under a data sharing in with the Spin-OH. This data
sharing agreemenl expires in 2019, Under the data sharing sgresmeni, Navient makes no representations or wamraniies 1o Salio Mae Bank g the and ol itp Saltie
Mae Bank has no! independently verified, and is nal able 1o verify, The accuracy or completeness of the dala provided under he agreement.




Smart Option Serviced Portfolio: 31-60 Day Delinquencies

Smart Option Student Loans - Serviced Portfolio Smait Option Student Loans < Serviced Porifolln

31-60 Day Delinguencies as a % of Loans in P&l Repayment
31-60 Day Delinquencies as a % of Loans in P&| Repayment ()
Data for Logacy SLM thiu Apeil 30, 2014 and Sallie Mar Bank sinco May 1, 2014 Paca o Layncy S i m\?ﬂ:ﬂ:g&?sﬂaﬂtmm; s
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m—— Logacy SLM 2010 Vintoga: 31-60 Dulincuoncies as a % of P&I

— Logacy SLM 2011 Vinlaga: 31-60 Dolinquoncies a5 a % of PRI

s Ly SLM 2012 Vintage: 3160 Delinguencies as a % of P&

— gy SUM: -0 Dednguencios 65 & % ol P&) — | ggacy SLM 2013 Vinlage: 31-60 Delinguoncies as.a % of P&l

c — Logacy SLM 2014 Vinlaga; 31-60 Dafinguencies a5 a % of PAl

- e S Bank: 3160 Dolinquendes as a % of PRI = = SLM Bank 2041 Vintage: 31-60 Dielinquencies as a % ol P&I

= e o S Blank 2012 Vintage: 21-80 Dolinquoncios. as 2 % of P&
= e = S Bank 2013 Vintage: 31-60 Dolinqusncios. &5 a % of P&l
== = m= = SUM Bank 2014 Vintage: 31-60 Delinquencios. &5 a % of P&I
e v SUM Bank 2015 Vintage: 31-60 Delinquancies a5 a % ol P&I

Daita as of Masch 31, 2018,
(1) Loans in P&l Repayment include only those loans for which scheduled principal and interest paymenls are due,

(2] Posl-zplit vintage pevformance tislory excludes dala points for a vinlage wher the balance of leans in P&I Repaymen! oulslanding in thal vinlage constifiles less than 1% of telal balance of loans in P&
Repaymen! oulslanding for all vinlages.

Noie: Legacy SLM porifolio serviced pursuant io & 212 day charge off policy. Salfe Mae Bank portfolio serviced pursuanf to a 120 day charge off policy. Hislonical irends may nol be indicative of fulure

performance.




Smart Option Serviced Portfolio: 61-90 Day Delinquencies

Smart Option Student Loans - Serviced Portfolio Smart Option Student Loans - Serviced Portfolio
61-90 Day Delinquencies as a % of Loans in P&| Repayment (") 31-60 Day Delinquencies as a % of Loans in P&l Repayment ('
Data for Legacy SLM thru April 30, 2014 and Sallie Mac Bank since May 1, 2014 Data for Legacy SLM thru April 30, 2014 and Salile Mae Bank since May 1,2014
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— Lagacy SLM 2010 Virtage: 61-20 Delinquarsies 48 a % of PAI
——|_ggacy SLM 2011 Viedage: 61-20 Dalinguencies as a % of P&l
e |_pgacy SLM 2012 Vintage: 51-90 Dfinguancies as a % of P&I
— Lgacy SLM: 61-90 Debnguencios &5 8 % of P& — | ogacy SLM 2013 Vintage; 51.90 Dolinguoncies as a % of Fai
s Logaacy SLM 2014 Vintage: 61-50 Definguencies as a % of PAI
= e SN Bank 2001 Vintage: 61-00 Dalinguancies as a % ol PEI
= e SUM Bank 2042 Vintage: 61-90 Dolnguencies as a % ol P&
== s 51 M Bank 2013 Vintage: 61-90 Dolinguoncios &5 & % ol P&I
= e w S Bank 2014 Vintage; 61-90 Dolinquencios as a % of Pl
= v e = 3L Bank 2015 Vintage: 61-90 Dolinquencies as a % ol P&I

= e w S1A Bank: 51-90 Dalinquancios a5 a % of Pal

Data as of March 31, 2015,

(1) Loars in P& Repayment include only ihose loans for which scheduled prngieal and interest payments are due.

{2)  Posl-spiit vintage performance hislory excludes dala points for a vinlage when the balance of loans in P& Repaymen! oulslanding in thal vinfage constifules 1653 than 1% of lolal batance of loans in P&I
Repayment oulsianding for all vinlages.

Noie: Legacy SLM porifolio serviced pursuant io a 212 day charge off policy. Salfe Mae Bank portfolio serviced pursuanf to a 120 day charge off policy. Hislorical irends may nol be indicative of fulure

performance.




Smart Option Serviced Portfolio: 91+ Day Delinquencies

Smart Option Student Loans - Serviced Portiolic Smart Option Student Loans - Serviced Portfolio
91+ Day Delinquencies as a % of Loans in P&l Repayment 91+ Day Delinguencies as a % of Loans in P&| Repayment '
Data for Legacy SLM thru April 30, 2014 and Sallke Mae Bank since May 1, 2014 Data for Legacy SLM thru April 20, 2014 and Salile Mae Bank since May 1, 2014
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— Lafcy SLM 2010 Vintage: 51+ Delinquences as o % of P&l
— agacy SLM 2011 Vintage: 81+ Delincquencies as a % of Pal
— gy SLM 2012 Vintage: 91+ Delnquencies as a % of P&l
— gy SLM 9 Delinguoncies as.a % of P&I —— Ay SLM 2013 Vintage: 91+ Debnguinceos.as & %ol P&
. m— | ogacy SLM 2014 Vintage: 91+ Definquencies. as a % of P&l
= m wm w SLM Bank: 91+ Deinquencios as a % of P&l = wm o 5L Bank 2011 Vintaga: 91+ Dolinguoncies as a % ol P&

= e e = SLM Bank 2012 Vintage: 814 Dolinguancies as a % of P&
== = o SLM Bank 2013 Vintaga: 81+ Dolinguancies as a % of P&
= we = SLM Bank 2014 Vintago: 91+ Delinguoncios as a % of P&I
= s = = BLM Bank 2015 Vintage | 91« Dalinguoncess as a % of P&I

Data as of March 31, 2015,

1) Loans in P& Repayment include onfy those loans for which scheduled principal and interest paymenls are due,

(2] Posl-split vinlage pevformance islony excludes dala points for a vinlage when the balance of lodns in P& Repaymen! oulslanding in thal vinlage constifites less than 1% of telal balince of loans in P&
Repaymen! oulslanding for all vinlages.

Noie: Legacy SLM porifolio serviced pursuant io & 212 day charge off policy. Salfe Mae Bank portfolio serviced pursuanf fo a 120 day charge off policy. Hislorical irends may nol be indicative of fulure

performance.




Smart Option Serviced Portfolio: Forbearance

Smart Option Student Loans - Serviced Portfolio Smart Option Student Loans - Serviced Portfolio
Forbearance as a % of Loans in P& Repayment and Forbearance 1" Forbearance as a % of Loans in P& Repayment and Forbearanca "
Diatas bar Legacy SLI thru Ageil 30, 2014 and Sallic Mae Bank since May 1, 20142 Diata for Logacy SUM thru Al 30, 2014 and Salie Mas Bank sinco May 1, 2014
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Logacy SLM 2010 Vintage: Forbaarance as a % of P&I Repayment and Forbaarance

s agacy SLM 2011 Vinlage: Forbaaranca as a % of P& Repayment and Forbaaranca

s Lygacy SLM 2012 Vinlago: Forbearance as a % of PAI Repayment and Forbearance

— | ogacy SLM 2013 Viniago: Forbearance as a % of P&l Repayment and Forbearance

Legacy SLM: F a5 a % ol P&l and F o s Lygacy SLM 2014 Vintago: Fosboaranca as a % of PAI Aepaymont and Forboarance
= w = SLM Bank 2011 Vintage: Forbearance as a % of P&l Repayment and Forbearancs
= SLM Bl Foslasarano 4% of PA1 Rapayrienl and Fodugomon o s o 54 M Bank 2012 Vintage: Forbearanco as.a % of P&l Fopayment and Forboarance
= e wm = 21 M Bank 2013 Vintage: Forbearance as a % of PAI Ropayment and Forbsarancs
= = v o 51 Bank 2014 Vintage: Forbearance as.a % of PAI Repayment and Ferbaarancs
o o o S Bank 2005 Vinkage: Forbearance as.a % ol P& Repayment and Forbaaranos

Dals as of March 31, 2016,

(1) Leans in P& Repayment include only those lcans for which scheduled principal and intenesi paymenis are dua,

{2)  OnJune 1, 2015 the FOIC published FIL-23-2015, which encouraged lenders to werk consiructively wilh borrowers impacted by tha loeds in Texas in tha spring of 2015, A ane-iime, fwe monih disasier
forbearance was granted To all siudent loan cusiomers residgant in the impacted area.  This doubled our forbearance rafe fn June, 2015, Subsiantially ail of the borrowers wene cumen! af the ime [he
FOrBaSrance Was gramied.

(3] Poshsplt vintage performance histary excludes dala points for a vintage when the batance of loans in P&I Repaymen! oulstanding i thal vintage constilutes fess than 1% of fotal balance of foans in P&I
Repayman! oulsianding for ol vinlages.

Note: Legacy SLM porifolio serviced pursuani lo a 212 day charge off policy. Sallie Mae Bank porifefic sarviced pursuani to a 120 day charge off policy. Misiorical frends may nol be indicalive o/ fulure

perfarmance.




Smart Option Serviced Portfolio: Annualized Gross Defaults

Smart Option Student Loans - Serviced Portfolio Smart Option Student Loans - Serviced Portfolio
Annualized Gross Dedaulls as a % of Leans in P&| Repaymaent!’! Annualized Gross Defaults as a % of Loans in P&| Rapayment!'!
Diata for Logacy SLM thru Agvil 30, 2014 and Salie Mas Bank since May 1, 2014 Dt for Logacy SLM thru Agwil 30, 2014 and Sallis Mas Bank since May 1, 2014

P&l Vintages 2010-3015@

Percont of PEI Repayment Balance
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Legacy SULM 2010 Vintage: Ansualized Gross Delois 68 6 % of Loans in P8I Rapaymant
e gy SLM 2011 Vinkage: Annualized Gross Delauks as a % of Loans in PEI Repaymant
e Loty SLM 2012 Vintage: Annualized Gross Delau®s as.a % of Loans in P&I Fepaymant
Ligacy SLM 2013 Vintage: Ansualized Gress Dalauks as a % of Loans in P& Repayman
Lagacy SUM 2014 Vinkage: Annualized Gioss Dalni®s 858 % of Loars in P&! Rapaymant
o= o= o= o 5LM Bank: Annualized Gross Dalduits as a % of Loans in P&1 Fopayment o= am am = SLM Bank 2011 Vintage: Annualized Gross Dataults as a % of Loans in Pal Repaymant
== = SLM Bank 2012 Vinlago: Annualized Gross Defaults as a % of Loans in PAI Repaymont
= = SLM Bank 2013 Vinlage: Annualized Geoss Defaulls &5 a % of Loans in PAI Repaymoent
== = SLM Bank 2014 Vinlage: Annualized Gross Dataulls a5 a % of Leans in P& Repaymont
e e & SLM Bank 2015 Vintago: Annualized Gross Dataults as a % of Loans in P&1 Repaymont

e |agacy SLM: Annualized Gross Detaults as a % of Loans in Pa1 Repaymant

Data as of March 31, 2018,

(1) Loars in P& Repayment include only ihose loans for which scheduled prngieal and interest payments are due.

{2)  Posl-spiit vintage performance hislory excludes dala points for a vinlage when the balance of loans it P& Repaymen! oulslanding in thal vinfage constifules less than 1% of lolal balance of loans in P&I
Repayment oulsianding for all vinlages.

Noie: Legacy SLM porifolio serviced pursuant io & 212 day charge off policy. Salfe Mae Bank portfolio serviced pursuanf to a 120 day charge off policy. Hislorical irends may nol be indicative of fulure

performancs.




Smart Option Vintage Data: Cumulative Gross Default by
Loan Type

Smart Option Student Loans - Serviced Portfolic: All Products Smart Option Student Loans - Serviced Portfolio: Interest Only
Cumulative Defaults by P&l Repayment Vintage Cumulative Defaults by P&l Repayment Vintage
and Years in P&l Repayment (' and Years in P&l Repayment ("
Data for Legacy SLM, Navient and Sallie Mae Bank Combined thru Present & Data for Legacy SLM, Navient and Salile Mae Bank Combined thru Present
10% 1
28 w — 010 EE £ ——_10
2 5 a1 5 & e m— 011
=8 7™ 23 ™
a E 6% 6.1% Lt a % [ b.d 2m2
E o 5% — 2013 25 — 013
25 —2014 E5 4% —014
g T as T g i % — S
E f 2% Om %
S & 1% 1%
Ll %
L] 1 i ) 4 1 [ 7 ] * m n L] 1 T 3 4 5 € 7 ] 9 -] 1
Quarters in P&I Repayment Quartars In P&l Repayment
Smart Option Student Loans - Serviced Portfolio: Fixed Pay Smart Option Student Loans - Serviced Portiolio: Deferred
Cumulative Defaults by P&| Repayment Vintage Cumulative Defaults by P&l Repayment Vintage
and Years in P&l Repayment and Years in P&l Repayment (*
Duts for Legacy SLM, Navient and Sallle Mao Bank Combined thru Preasnt & Datn for Legacy SLM, Navient and Sallio Mas Bank Cambined thru Progent &
0% 105
28 o a Boaw
CE &% 25 %
g 2 i — 1 5 2
EE 5% . — N2 SE [ e 11 2
8§ 5% — 8@ 5 4.1% S
E 5 %% — 201 4 E 5 A% oo
%g % — 8 g: % —2015
§a = Ea =
0% = on
%
b o i 1 1 4 H & 7 L] 9 w u & L 3 & 4 = & z L 2 M AL
Guarters in P&| Repayraent Quarters in P&l Repayment

Data as.of March 31, 2016

{1} Please soo page 14 or a description and sxplanaban of the data and calmulabans undarlying those charts

(2 Cotan dals used i e charts above wis proviced by Naviend ooy @ dali ahanng agreement. Sale Mae Bank has nof indapamndardly verified, and i aol abhe 10 vedly, ihe SCCuracy oF compielonass of Ihe dara prowaed Wnder the: gl
Nete: Legacy SLM and Navien! pertfolio sorviesd pursuanl o o 212 day charge-off policy, Salie Mae Bank porifolo serviced purssant fo o 120 day chavge-off palicy, Festoveal frends may nof ba indiciriive of Anlure parfonmance,




Smart Option Vintage Data: Voluntary Prepayments

» Voluntary prepay speeds trending up as more loans enter P&l repayment

5“":" W“Oﬂcsnadaﬂbll-mns = 59"\"“"“ Pnrt:ﬁliu Smart Option Student Loans - Serviced Portfolio
‘cluntary CPR by Disbursement Vintage Voluntary CPR by Disbursement Vintage and Product '
Interes1 Only, Fixed Payment and Deferred Products Iiterast Oniy, Fized Payraent and Deferred Products
Datn for Legacy SLM thru Apsil 30, 2014 and Sallle Mae Bank since May 1, 2014 @ Data for Legacy SLM thru April 30, 2014 and Sallie Mae Bank since May 1, 2014 @
14%
14%
12%
12%
10%
E = 10%
@«
& [
5o L&}
& oex
4%
4%
2%
2%
% 0%
02 E3E A B FSE W8 AARAGGIE ARl ol AbiGle AE 1 2 3 4 5 & 7 8 9 10 11 12 13 14 18 16 17
Quarters Since Disbursement Quarters Since Disbursement
— 2011 Vinlage e 2012 Vintage e 2011 Cohat, Simart Option 10 Total 2011 Coheel, Smart Option Fusd Total
— 2013 Vinlage 2014 Vintage wowesns 2012 Cohort, Smat Option 1O Tetal wemnnne 2012 Coher, Smant Option Fived Totsl
2015 Vinlage 2012 Cohort, Smant Option Dolkemod Tolal === = 2013 Cohort, Smart Option 10 Total
s = 2013 Cohort, Smait Opion Fixed Total = 2013 Coherl, Smant Option Dalosed Total
= e o 2004 Cohort, Smat Opticn 1O Total = o s w3014 Cohort, Smart Option Foogd Total
o s = 2014 Cohort, Smat Opon Daferad Tolol ==« = 2015 Cohed, Smart Option 10 Total
=+ =32015 Cohort, Sman Opion Fixed Total ==+ = 2015 Cohoel, Smait Option Dalomed Total

Daler as of March 31, 2016,

(1) Data for ab foans from inidial disbursament, whothor or nol schaduled paymaends are guo. Volurtary CPR indudes only voluntary propagmonts.

(2 Loans in a particutar annaad Dishursomand Vinfage are disbursed af difarend Bmes during tfe Disbursemant Vintage year. Prapayment datis i nod reporfed lor inans in a paicular annus! Disbursemant Vintage wald all koans i fhaf aanual
Disbarsomin Vintage have baon disbursod. O raparnting stars, cata reflects propayments thal cecurred i1 a particular poried Based o e number of monls al leans i tal arual Disbursement Vintage were disbused, For axamply,
i the charfs above: () prepaymond data ropariod in he nitial quartedy ponod for ipans in the 2015 D Vintage oourning duning the first roe months fi.e., ficsd quartor) affer 2 loan was disbursed
FigTiEAS o e oA i1 2015 duning Which SUch a0 ik dabursed, 4nd () prepayrment dal wmmmmummmmwmgemmmmmmmmmmgww: 15 meitha e, s S quartiva) after a an wis
disbursed regardiess of the month in 2004 during which such ioan was disbursed.

Nale: Logacy SLM and Navient porifolio senviced pursuant i a 212 day charge-off palicy, Salle Mae Bank povitalio serviced pursuant fo a 120 day charge-off policy. Hislovical trand's may paf be indicative of iuture performance,




Smart Option Vintage Data: Total Prepayments

» Following the first year after disbursement, total prepayments have generally ranged around 5-6%

Smart Option Student Loans - Serviced Portfolio
Total CPR by Disbursement Vintage '

Smart Option Student Loans - Serviced Portfolio

i n
Intarest Only, Fixed Payment and Defernod Produsts Total CPH b'znll;'is:i‘-mlid I"S&I"If'lr:m Vlntags and Pruduct
Dntw fosr Lagacy LM it Apr( 20; 2014:8nct el M. Elsni ancs My 1, 2014 (3. uu.fmi.-gmswn-n April 30,2014 and s.m-u- a-m. dm&v 1,208 @
14.0%
14.0%
12.0%
12.0%
10.0%
= 10.0%
C 80% [+4
# & 80%
6.0% F i
4.0% 4.0%
2.0% 2.0%
0.0% 0.0%
1 2 3 4 5 B T 8 9 10 11 12 13 14 15 18 17 1 2 3 4 5 & 7 B 9 10 11 12 13 14 15 16 17
Quarters Since Disbursement Quarters Since Disbursement
e 3111 Vil 2012 Vintage : 2
S P —=—2|'J1ICnlmd,&mﬂW3nnlB:m:ﬂ e 5011 Cohout, s«umpnm:m:m
msmm"‘g" b we s ee s 3012 Cohor, Smart Option 10 Total #s s s s 2012 Cohort, Smant Opticn Fined Total
------- 2012 Gohort, Smarnt Option Deterred Total — = 2013 Cohort, Smant Option 10 Total
— 2013 Cohod, Saarl Option Fiosd Tolal - N1 Cohart, Sedut Oplion Dalérraed Tolal
= 20714 Cebrord, Smarl Option 10 Total v 2014 Ciohort, Stmeant Option Fined Total

= s #2014 Cohont, Smart Option Dedored Total == = 2015 Cohort, Smart Oplion 10 Total

=+ = 2015 Gohor, Smart Option Fixnd Tolal ==+ = 2015 Cohort, Smart Opticn Dalerred Tolal

Diir as of March 31, 2008.

(1) Dara for af loans from intial disbursement, wiathor or nof sehedlaed payments are due. Taral CPR includes voluntary prepaymants as wiil a5 defaulrs.

2 Loans in.a particutar anncal Disbursement Vinkige are aisbursed af different tmos during the Distursemn! Vintage year, Prapaymrent dala & nol repared far kuana in a pantcidar annuad Disbursomont Vintage antl al keans in thal annal
Disbursoment Vintage have beon disbursed. Once roponting starts, data rofiocts prepayments fhal cocurod in @ paricular poriod Basod on dhe sumber of months all foans in that annua Disbursement Vintage wore disbursed. For example, in
a charnis above; (i} prapayment data reported in ihe iniial quarierly period lor loans in the 2015 Disbursement Vintage represonts p oo, iy ifvp et {1, Sest quarfor) aftor a loan was dishursed regardless
of the month in 2005 duing which such laan was disbursed; and (i} prepayment data fov keans. i the 2074 Disbursoros wragummsmmymmmwuqmm thar firsd 15 months (o, fist 5 quartons) afte o kan was diboarsed
roganainss of e moentt in 2014 duing which such an was disbursed,

Nodi: Loggacy SLM ana Nawenr partiod seniced pursuand & & 202 day charge-olf polcy. Salke Mas Bank portiols sendcsd pursual 1o & 120 diy charge-off polcy. Hislonical [rends may iol be indeativi of e performance.




Smart Option: Cumulative Recoveries

Overall Smart Option Loan Cumnulative Recovery Rale
For Charge-Off Vintages Since 2010

Interast Only Smart Option Loan Cumulative Recovery Rate
For Charge-Off Vintages Since 2010

Data for Legacy SLM and Navient thru March 31, 2016 '3 Data for Legacy SLM and Navient thru March 31, 2016 (1.2
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Monthly Periods Since Charge Off Monthly Periods Since Charge Off
Fixed Pay Srnaé'l Optien Loan cuml.lsla‘llve Recovery Rate Deferred Smart OptI:-rcl)Lnan Cumulative Recovery Rate
For Charge-Off Vintages Since 2012 For Charge-Off Vintages Since 2013
Data for Legacy SLM and Navient thru March 31, 2016 (1.1 Data for Logacy SLM and Navient thru March 31, 2016 4 &)
30% 0%
E 25% % 26%
2 = -]
o
& g 0% 5 g 0%
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Ey % Es e 4
) = 2015
o 0% .
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Datir as of Mareh 31, 2016,

Menthly Periods Since Charge ON

Monthly Pericds Since Charge OH

(1} Cortain gk used in tha charts above was provided by Navient undir i data shaing agreamant. Salle Mae Bank has nal incapendantly verifiod, and is nof able s verily, 1 sccuracy or complofenss of .ol provided arday i agresmonl.

{23 Loans in a paricutar annual Charge O Vindage ave charged off s dfforon] limes dering o Chavge-0ff Vinlage year, Aocowery dala is nol reporfed for lans in a parscular annual Charge -0 Vintage uniil all lnans in hat annval Charge-Off Vintage
havie boen chargod off. Once fepaming SLarts. danr re0ects fecovenios. M wive feceved i a parteular pancd based on the armber of mantha o bana in thil annu Change-OfN Vinlage hive been charged off, Fov example, i the chans abowe: i}
rocovery data reponiad in the initial 3-manth panod for leans i the 2015 Charge-OF Vintage reprosoents recovarios roceied curing the frst 3 montfes affer 2 koan was chargod off regardioss of the month in 2005 during which such kan was charged
ol and (&) rocovery data for leans in the 2014 Chame-Of Vinlage rmgpresens recovenes received during the firs! 15 monihs affor @ loan was charged olf regardiess of the moenif in 2014 duving which such loan was chaged o, Cumulative rocovery

dhila proviously presonted as of 12312015 and earker dates was roported ke laans in 4 parlicular dancal Charge O Vinkige pror o il loans i thal amiusl Chirge-ON Vinkige agng o e panods shon and, consequindy, cumidifad recvy
‘data included incomplelr poriods (e, perods during which only a portion of leans in a partcwlar Charge-Off Vindage wore rached).
Nede: Recovory dali i for colections of chamged off Smat Cpban kans mandged by legacy SUM and Navienr only. Hstonca! ends may not be indicate of filure Salo Mao Bank focovenss.




Smart Option Loan Program Cohort Default Triangles

Terms and calculations used in the cohort default triangles are defined below:

k

k

»

P&| Repayment — A loan is considered to be in P&l Bepayment any time the borrower is required to make full principal and interest payments on the loan.

P&| Repayment Vintage - The calendar year during which loans first entered P&| Repayment.

Disbursed Principal Entering P&1 Repayment - The amaunt of principal entering P&| Repayment in a given year, based on disbursed principal prior to any
interest capitalization.

Years (Quarters) in P& Repayment — Measured in years (quarters), or portions thereof, from a loan's P&I Repayment start date.

Reported Default Data -

[+]

[+]

For loans thal default prior to their scheduled P&l Repayment starl date: Loans defaulling prior to their scheduled P&| Bepayment start dale are
included in the P&| Repayment Vintage corresponding to the calendar year in which the default occurs, and are aggregated and reported in Year 0 of
that P&| Repayment Vinlage in the relevant charls and tables. For example: (a) if a loan was scheduled to enter P&| Repayment in 2015, bul defaulted
in 2014, it is reflected in Year 0 of the 2014 P&I Repayment Vintage: and (b} if a loan was scheduled 1o enter P& Repayment in 2015, but defaulted in
2015 before its scheduled P&I Repayment start date, it is reflected in Year 0 of the 2015 P&| Repayment Vintage.

For loans that default after their scheduled P&l Repayment start date: Loans in a particular annual P&l Repayment Vintage enter P&l Repayment
at differant times during the P&l Repaymeant Vintage year. Default data is not reported for loans in a particular annual P& Repayment Vintage until all
loans in that annual P&| Repayment Vintage have entered P& Repayment. Once reporting starts, data reflects defaults that occurred in a particular
period based on the number of months all loans in that annual P&l Repayment Vintage have been in P&l Repayment. For example, in the relevant chars
and tables included in this presentation as of March 31, 2016: (i) default data reported in the initial quarterly period for loans in the 2015 P&| Repayment
Vintage represents defaults occurring during the first three months after a loan entered P&| Repayment regardless of the menth in 2015 during which
such loan entered P&I Repayment; and (i) default data for loans in the 2014 P&I Repayment Vintage represenis defaulls cccurring during the first 15
months after a loan entered P&l Repayment regardless of the month in 2014 during which such loan entered P&1 Repayment.

Periodic Defaults — Defaulted principal in each Year in P&l Repayment as a percentage of the Disbursed Principal Enlering P&| Repayment for each P&l
Repayment Vintage.

o

a

[+)

Defaulted principal includes any interest capitalization that occurred prior to default
Defaulted principal is not reduced by any amounts recovered after the loan defaulted

Because the numerator includes capitalized interest while the denominator does not, default rates are higher than if the numerator and denominator both
included capitalized inlerest

Total — The sum of Periodic Defaults across Years in P&| Repayment for each P&l Repayment Vintage.

Note: Historcal frends suggested by the cobort defawlt tiangles may not be indicative of fulure performance. Legacy SLM ana Navient senviced loans wens seniced pursuant lo a 212 day charge off policy. Sale
Mze Bank seniced loans were serviced pursuant to a 120 day charge off policy.




Cohort Default Triangles — Smart Option Combined
(Interest Only, Fixed & Deferred)

Smart Option Combined (P&| Repayment Status - Total)

Pal Disbursed Frincipal Periodic Defauks
Repayment Entering P&l by Years in P&l Repayment ' & 2.4
Vintage Repayment (§m) o 1 2 3 4 5 6  Towl
2010 $430 11% 13% 1.1% 10% 08% 05% 01% 62%
2011 $1,001 08% 1.1% 13% 11% 08% 02% 5.3%
2012 $1.639 05% 0.9% 1.3% 1.0% 0.2% 3.9%
2013 $2.267 04% 1.0% 14% 0.3% 3.0%
2014 $2.834 03% 1.5% 04% 2.2%
2015 $3.364 03% 0.1% 0.4%

Pal Disbursed Frincipal Periodic Defaults
Repayment Entering P&l by ¥ears in P&l Repaymant ' 25 2140
Vintage Repayment ($m) 0 1 2 3 4 5 6 Total
2010 410 1.1%  1.2% 1.1% 1.0% 0.8% 05% 0.1% 6.0%
2011 018 0.7% 1.0% 1.2% 1.0% 0.8% 0.2% 4.8%
2012 $1,.496 05% 0.7% 1.1% 09% 0.2% 3.5%
2013 $2,055 03% 0.8% 1.2% 02% 2.6%
2014 $2.554 0.3% 1.2% 0.3% 1.8%
2015 $3,030 0.3% 0.1% 0.3%
Smart Option Combined (P&!| Repayment Status - No Co-Signer)
Pal Disbursed Frincipal Periodic Defaults
Repay ment Entering P&l by Years in P&l Repayment ' &1 &5
Vintage Repayment ($m) 0 1 2 3 4 5 &  Total
2010 $19 16% 2.8% 1.7% 1.6% O00% 06% 0.1% 9.3%
2011 $83 1.8% 2.9% 22% 17% 1.2% 03% 10.1%
2012 £143 1.1% 28% 2.7% 20% 04% 9.0%
2013 sa12 08% 29% 31% 06% 7.8%
2014 $280 05% 42% 1.1% 6.1%
2015 $325 1.0% 0.3% 1.3%

Dita as of March 31, 2006,

(1) Numarafor is the amount of princyoa! i each PA1 Repayment Vintige thad delauted i each Year in P! Repaymond. Dorominater @ the ameunt of Désbursed Principal Entanng P& Repaymen! for il P& Repayment Vinfage,

(2 Pisase seopage 14 lor o descrplion and exphanation of i data and calculnions undarlying Ihose ives.

(3 Most rocen! dala point lor any P& Repaymor Vinlago i for a partial pear.

(4 Cortain data used it e charfs sbove was providod by Mavienf undor i data sharing agreement, Salie Mae Bank has nal ingagendently vavifing, and is not abde fo vy, e aocuracy ar complaleniss of e dati provided undar tho agreamant
Mot Logacy SLM and Navwn! partfol sendced porsuan ko a 202 day chamgpe-olf polcy. Sale Mae Bank pao il avil fe & 120 cliy i podcy. Hestancal tronds may no b indcative of Llwe piomancs,




Cohort Default Triangles — Smart Option Interest Only

Smart Option 10 (P&| Repayment Status - Total)

Pzl Disbursed Frincipal Periodic Defaulis
Repayment Entering P&| by Years in P&l Repayment & @16
Wintage Repayment ($m) o i 2 3 4 5 6 Total
2010 $428 1.1%  1.3% 1.2% 1.0% 09% O05% 01% 6.2%
2011 §773 09% 1.1% 1.2% 1.0% 07% 02% 5.00
202 856 0.7% 07% 09% O07% 02% 3.3%
2013 $804 0.5% 06% 09% 02% 2.2%
2014 $869 0.5% 0.7% 0.2% 1.4%
2015 $913 06% 0.1% 0.7%

Smart Option 10 (P&| Repayment Status - Co-Signer)

P&l Disbursed Principal Periodic Defaulis
Repayment Entering P&I by Years in P&l Repayment & @114
Vintage Repayment ($m) o 1 2 3 4 5 6 Total
2010 $409 1.1%  1.2% 1.1% 1.0% 09% 05% 01% B6.0%
2011 $714 0.8% 1.0% 1.2% 098% 06% 0.2% 4. 7%
2012 §7e9 0.6% 06% 09% 07% 02% 2.9%
2012 $az1 0.5% 05% 08% 01% 1.9%
2014 §7e9 0.5% 05% 0.1% 1.1%
2015 $820 0.5% 0.1% 0.6%

Pzl Disbursed Frincipal Periodic Defaults
Repayment Entering P&I by Years in P&l Repayment "' @14

Vintage Repayment ($m) o 1 2 a 4 5 [:] Total
2010 519 16% 28% 1.7% 16% 08% 0.6% 01% 9.4%
2011 $59 200 24% 1.8% 1.5% 1.0% 0.2% 8.9%
2012 568 14% 21% 20% 1.3% 03% 7.0%
2013 $73 1.4% 21% 20°% 0.4% 5.9%
2014 579 1.3% 21% 0.7% 4.0
2015 $93 1.3% 0.4% 1.7%

Data as of March 31, 2006,

(1) Numarafor ia the amount of pringoa! i each PAI Repayment Vintige thad delauted i each Year in P& Repaymand. Dorominater @ the ameunt of Déebursed Prncpal Evtenng PAT Repayment for el PE! Repaymend Vinfage

(2 Pioase seopage 14 lor a description and sxplanation of M data and calcukitions anderying hase fives.

{3 Most recent dala point lor any P& Repaymora Vinlago i for a partial yoar.

(4 Contain dnia wsed i e charts above was provided by Navienr undor & data shaving agreement. Salie Mae Bank has nof independently vevifing, and is nof abie to vivify, Ihe sacwacy ar complaleness of Ihe dala provided undar he agresmant.
Mot Logacy SLM and Navern! partfolo sendced porsuan & a 202 day ehagpo-olf polcy. Salke Mae Bank portfole senacod pursuml o & 120 diy charge-offl pokcy. Hislonea) londs may ned be indeativo of fufire peramancs,




Cohort Default Triangles — Smart Option Fixed Payment

Smart Option Fixed Payment (P&l Repayment Status - Total)

P&l Disbursed Principal Periodic Defaults
Repay ment Entering P& by Years in P&l Repayrment = @0
Vintage Repayment ($m) 0 1 2 3 4 5 Total
2011 s223 03% 1.3% 1.5% 1.4% 14% 0.3% 6.2%
2012 §531 04% 1.0% 1.7%  1.2% 03% 4.6%
2013 s737 03% 1.0% 1.4% 0.3% 3.0%
2014 5966 0.4%  1.1%  0.3% 1.8%
2015 £1,10 a0.4% 0.5% 0.5%

Smart Option Fixed Payment (P&| Repayment Status - Co-Signer)

Pal Disbursed Frincipal Periodic Defauilts
Repayment Entering P& by Years in P&| Pepayrment ' & =@

Vintage Repayment ($m) o 1 2 3 4 5 Total
2011 $200 0.2% 10% 14% 1.3% 14% 02% 55%
2mz2 £484 0.5% 0.8% 1.6% 1.1% 0.3% 4.0%
2013 $674 03% 08% 1.2%  03% 2.6%
2014 883 0.3% 09% 0.3% 1.4%
2015 $1,007 0.3%  0.4% 0.4%

Smart Option Fixed Payment (P&] Repayment Status — No Co-Signer)

P&l Disbursed Principal Periodic Defaults
Fepay ment Ertering P&l by Years in P&l Repayrment @ @0
Vintage Repayment ($m) 0 1 2 3 4 5 Total
2011 f22 1.2% 40% 32% 24% 1.6% 06% 13.0%
2012 347 1.8% 30% 3.7% 2.2% 0.6% 10.9%
2013 $63 1.0% 27% 20% 05% 7.2%
2014 $83 1.3%  3.0%  0.6% 5.2%
2015 §84 1.4% 1.8% 1.8%

Dita s of March 31, 2016

(1) Numaeafor ia the amount of princd! i each PAI Repayment Vintige thad delauted i each Year in PRI Repaymond. Donominater @ the ameunt of Déebursed Principal Enterng PAT Repayment for ifal P& Repayment Vinfage,

(2 Pioase seopage 14 lor a description and sxplanaion of th data and calculitions anderying Ihase fives.

{3 Mosi rocen! dala point lor any P& Repaymerd Vinlage i for a partial yoar.

(4 Contain daia wsed in e charts above was provided by Navienf undor & data shaving agreement. Salie Mae Bank has nof independently vevifing, and is nof abie to vivify. Ihe sacwacy ar complaleness of Ihe dala provided undar he agresmant.
Mot Logacy SLM and Navwn! partfolo senced porsuan ko a 202 day chamgpe-olf polcy. Sale Mae Bank po il Al fe d 120 clay if podicy. Hestarcal fronds may ned be indcative of e periomancs,




Cohort Default Triangles — Smart Option Deferred Payment

Diata as of March 31, 2096,

(1) Numarafor ia the amount of pringyoad dn each PAI Repayment Vintige thad delauted i each Year in P& Repaymend. Dorominater & the ameunt of Déebursed Principal Enterng PAT Repayment for ifal P& Repayment Vinfage,

Smart Option Deferred (P&l Repayment Status - Total)

P&I Disbursed Principal Pericdic Defaults
Repayment Entering P&1 by Years in P&I Repayment ' = 81 &
Vintage Repayment ($mj) 0 1 2 3 4 Total
2012 $251 0.1% 1.4% 1.4% 1.6%  03%  4.8%
2013 $636 0.1% 18% 21% 04% 4.1%
2014 $959 0.1% 28% 0.7% 3.3%
2015 $1,350 0.1% 0.1% 0.2%

Pal Disbursed Principal Periodic Defaults
Repay ment Entering P&l by Years in P&l Bepayment "= B8
Vintage Repayment ($m) 0 1 2 3 4 Total
2012 $223 0.1% 11% 1.2% 1.4% 03% 4.1%
2013 $560 0.1%  1.2%  1.8%  0.9% 35%
2014 $a81 0.1% 20% 0.6% 27%
2015 $1.212 0.0% 0% 0.1%

Pal Disbursed Principal Periodic Defaults
Repay ment Entering P&l by Years in P&l Repayment /1 & 8.4
Vintage Repayment ($m) ] 1 2 3 4 Total
2012 $29 0.0% 4.2% 2.8% 3.1% 0.5% 10.6%
2013 75 0.1% 3.5% 4.2% 0.7% B.9%
2014 3118 0.3%  6.3% 1.5% B.2%
2015 138 0.5% 0.1% 0.6%

(2 Fisase seo page 14 lor  doscrplon and explartion of th dita and cicultions underying hose Mives
{3 Masi rocent dala point lor any P&! Repaymani Vintago is for a partial yoar.

(4 Corain dnia wsed i e charts above was provided by Navienr undor & data shaving agreement. Salie Mae Bank has nof independently vevifing, and is nof abie to vivify, the sacwacy or complaleness of Ihe dala provided undar he agresmant.
Mot Logacy SLM and Navwn! partfolo sendiced porsuan ko a 212 day ehamgpe-olf polcy. Sale Mae Bank po '

il

Al & 120 day

ff podcy. Hiskanieal fonds may nel be indeative of ule peviemmance.
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