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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 April 30, 2024, a presentation entitled “Sallie Mae — Smart Option
Student Loan — Historical Performance Data — Period ended March 31, 2024” was made available on the Company’s website at https://www.salliemae.com/investors/webcasts-and-presentations/, and is being
furnished herewith as Exhibit 99.1.

The information in this Item 7.01, including Exhibit 99.1 attached hereto and incorporated by reference herein, is being furnished and shall not be deemed "filed" for purposes of Section 18 of the Securities
Exchange Act of 1934, as amended, or otherwise subject to the liabilities of that Section. Furthermore, such information, including such Exhibit, shall not be deemed incorporated by reference into any of the
Company’s registration statements, reports, or other filings with the Securities and Exchange Commission, except as expressly set forth by specific reference in such registration statement, report, or other filing.

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, 2024
104 Cover Page Interactive Data File (formatted as Inline XBRL)

*  Furnished herewith.
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SLM CORPORATION
Date: April 30, 2024 By:/s/ PETER M. GRAHAM

Peter M. Graham
Executive Vice President and Chief Financial Officer
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Forward-Looking Statements and Disclaimer

CAUTIONARY NOTE AND DISCLAIMER REGARDING FORWARD LOOKING STATEMENTS

The following information is current as of March 31, 2024 (unless otherwise noted) and should be read in connection with the press release of SLM Corporation dated April 24, 2024
announcing its financial results for the quarter that ended March 31, 2024 (the "Earnings Press Release”), and subsequent reports filed with the Securities and Exchange Commissic
(the “SEC”).

This Presentation contains “forward-locking statements” and information based on management's current expectations as of the date of this Presentation. Statements that are not
historical facts, including statements about the Company’s beliefs, opinions, or expectations and statements that assume or are dependent upon future events, are forward-looking
statements. These include, but are not limited to: strategies; goals and assumptions of SLM Corporation and its subsidiaries, collectively or individually as the context requires (the
“Company”); the Company’s expectation and ability to execute loan sales and share repurchases; statements regarding future developments surrounding COVID-19 or any other
pandemic, including, without limitation, statements regarding the potential impact of any such pandemic on the Company’s business, results of operations, financial condition, andfor
cash flows; the Company's expectation and ability to pay a quarterly cash dividend on our common stock in the future, subject to the approval of our Board of Directors; the Compan
2024 guidance; the Company’s three-year horizon outlook; the impact of acquisitions we have made or may make in the future; the Company's projections regarding originations, ne
charge-offs, non-interest expenses, eamings, balance sheet position, and other metrics; any estimates related to accounting standard changes; and any estimates related to the
impact of credit administration practices changes, including the results of simulations or other behavioral observations.

Forward-looking statements are subject to risks, uncertainties, assumptions, and other factors, many of which are difficult to predict and generally beyond the control of the Compan’
which may cause actual results to be materially different from those reflected in such forward-looking statements. There can be no assurance that future developments affecting the
Company will be the same as those anticipated by management. The Company cautions readers that a number of important factors could cause actual results to differ materially frc
those expressed in, or implied or projected by, 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 most recently filed Annual Report on Form 10-K and subsequent filings with the SEC; the societal, business, and legislative/regulatory impact of
pandemics and other public heath crises; increases in financing costs; limits on liquidity; increases in costs associated with compliance with laws and regulations; failure to comply w
consumer protection, banking, and other laws or regulations; our ability to timely develop new products and services and the acceptance of those products and services by potential
and existing customers; changes in accounting standards and the impact of related changes in significant accounting estimates, including any regarding the measurement of our
allowance for credit losses and the related provision expense; any adverse outcomes in any significant litigation to which the Company is a party; credit risk associated with the
Company's exposure to third parties, including counterparties to the Company's derivative transactions; the effectiveness of our risk management framework and quantitative mode
and changes in the terms of education loans and the educational credit marketplace (including changes resulting from new laws and the implementation of existing laws). We could
also be affected by, among other things: changes in our funding costs and availability; reductions to our credit ratings; cybersecurity incidents, cyberattacks, and other failures or
breaches of our operating systems or infrastructure, including those of third-party vendors; damage to our reputation; risks associated with restructuring initiatives, including failures 1
successfully implement cost-cutting programs and the adverse effects of such Initiatives on our business; changes in the demand for educational financing or in financing preference
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 creditworthiness of our
customers, or any change related thereto; changes in the general interest rate environment, including the rate relationships among relevant money-market instruments and those of
our earning assets versus our funding arrangements; rates of prepayments on the loans owned by us; changes in general economic conditions and our ability to successfully
effectuate any acquisitions; and other strategic initiatives. The preparation of our consolidated financial statements also requires management to make certain estimates and
assumptions, including estimates and assumptions about future events. These estimates or assumptions may prove to be incorrect.

All oral and written forward-looking statements attributed to the Company are expressly qualified in their entirety by the factors, risks, and uncertainties set forth in the foregoing
cautionary statements, and are made only as of the date of this Presentation or, where the statement is oral, as of the date stated. We do not undertake any obligation to update or
revise any forward-looking statements to conform to actual results or changes in our expectations, nor to reflect events or circumstances that occur after the date on which such
statements were made. In light of these risks, uncertainties, and assumptions, you should not put undue reliance on any forward-looking statements discussed.

Any data or other information presented in the following charts is for comparative purposes only and is not to be deemed a part of any offering of securities. Any offering will be mad
solely through an offering document.

Confidential and proprietary information. & 2024 Sallie Mae Bank, All rights reserved.




Important Information Regarding Historical Loan Performance D:

Securitization and Sales. In August 2014, Sallie Mae Bank sponsored its first private education loan ABS, SMB Private Education Loan Trust 2014-A (the “SMB 2014-A transaction”). Because this
transaction occurred prior to the transfer of loan servicing from Navient to Sallie Mae Bank, Sallie Mae Bank acted as master servicer for the transaction and Navient as subservicer, and the loan
pool is serviced pursuant to Navient servicing policies. In April 2015 and October 2015, Sallie Mae Bank sponsored securitizations and residual sales, SMB Private Education Loan Trust 2015-A
and SMB Private Education Loan Trust 2015-C, respectively. In the first quarters of 2020 and 2021, Sallie Mae Bank sold $3.1 billion and $3.16 billion, respectively, of Private Education Loans to
unaffiliated third parties. In the fourth quarter of 2021, Sallie Mae Bank sold $1.05 billion of private education loans to an unaffiliated third party. In the second guarter of 2022, Sallie Mae Bank
sold $2.1 billion of private education loans to an unaffiliated third party. In the third quarter of 2022, Sallie Mae Bank sold $1.0 billion of private education loans to an unaffiliated third party. In th
second quarter of 2023, Sallie Mae Bank sold $2.1 billion of private education loans to an unaffiliated third party. In the fourth guarter of 2023, Sallie Mae Bank sold $1.0 billion of private
education loans to an unaffiliated third party. In the first quarter of 2024, Sallie Mae Bank sold $2.10 billion of private education loans to an unaffiliated third party. Sallie Mae Bank also
sponsored on-balance sheet term securitizations as follows:

Transaction Transaction Transaction

July 2015 SMB Private Education Loan Trust 2015-B June 2018 SMB Private Education Loan Trust 2018-B |  August 2021 SMB Private Education Loan Trust 2021-D
May 2016 SME Private Education Loan Trust 2016-A | September 2018 SMB Private Education Loan Trust 2018-C | November 2021  SMB Frivate Education Loan Trust 2021-E
July 2016 SME Private Education Lean Trust 2016-B March 2018 SMB Private Education Loan Trust 2019-A | August 2022 SMB Private Education Loan Trust 2022-C
October 2016 SMB Private Education Loan Trust 2016-C June 2019 SMB Private Education Loan Trust 2019-B March 2023 SME Private Education Loan Trust 2023-A
February 2017  SMB Private Education Loan Trust 2017-A | February 2020  SMB Private Education Loan Trust 2020-A | August 2023  SMB Private Education Loan Trust 2023-C
Movember 2017  SMB Private Education Loan Trust 2017-B August 2020 SMB Private Education Loan Trust 2020-B
March 2018 SMB Private Education Loan Trust 2018-A May 2021 SMB Private Education Loan Trust 2021-B

Sallie Mae Bank services the loans in all of the securitizations it has sponsored following the SMB 2014-A transaction.

Types of Smart Option Student Loan Portfolio Data

mart ion nt Loan Portfoli fi llie M nk Servi Loans.

Information in this category is presented for loans in the 2015-2023 P&| Repayment Vintages originated under the Smart Option Student Loan program regardless of whether the loan is
currently held by an ABS trust or another third party. All loans in this category are serviced by Sallie Mae Bank. Data in this category is used in the tables below under the following headings:

“30-59 Day Delinguencies as a Percentage of Loans in P&l Repayment;”
“B60-89 Day Delinquencies as a Percentage of Loans in P&l Repayment;”
“90-plus Day Delinquencies as a Percentage of Loans in P&l Repayment;”

“Forbearance as a Percentage of Loans in P&l Repayment and Forbearance;”
“Annualized Gross Defaults as a Percentage of Loans in P& Repayment;” and
“Cumulative Defaults by P& Repayment Vintage and Years Since First P& Repayment Period.’

In relation to cumulative defaults, the Sallie Mae Bank Serviced portfolio data provides insight into gross defaults of the Smart Option Student Loans covered and serviced by Sallie Mae Bank
since 2015. We believe historical loan performance data could be representative of the expected performance of Smart Option Student Loans to be included in new Sallie Mae Bank trusts, Salli¢
Mae Bank currently charges off loans at the end of the month in which they reach 120 days delinquent or otherwise when the loans are classified as a loss by us or our regulator.

In the tables noted below, information is presented for loans originated in 2015-2023 under the Smart Option Student Loan program regardless of whether the loan is currently held by an ABS
trust or another third party. All loans in this category are serviced by Sallie Mae Bank. Data in this category is used in the tables below under the following headings:

“Voluntary Constant Prepayment Rates by Disbursement Vintage and Product;” and
“Total Constant Prepayment Rates by Disbursement Vintage and Product.”

This Smart Option Student Loan portfolio data provides insight into historical prepayment rates specifically of the Smart Option Student Loans covered.
Any data or other information presented in the following charts is for comparative purposes only and is not to be deemed a part of any offering of securities.

Confidential and preprietary information. © 2024 Sallie Mae Bank, All rights reserved.
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Loans in P&l Repayment include only those loans for which scheduled principal and interest payments were due at the end of the applicable monthly reparting period.
P&! Repayment Vintage is defined as the calendar year during which & borrower is first required to make full principal and interest payments on the loan.
Vintage performance history excludes data points for a vintage when the balance of loans in P&! Repayment cutstanding in that vinfage constitutes less than 1% of fotal balance of loans in P& Repayment outstanding for all vintages.

Data for delinquencies acourning prior to QT 2021 and reflected in the graphs above is based on delinquency buckel period previously used fi.e., 31-60 days). Data for del i irring Q1 2021 ds is based on an update
delinguency bucket period (i.e., 30-59 days) to conform with delinguency bucke! periods defined by the FFIEC.

Confidential and preprietary information. © 2024 Sallie Mae Bank, All rights reserved.
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Smart Option Serviced Portfolio: 60-89 Day Delinquencies
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Data as of March 31, 2024,

(1)
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3
4)

Loans in P&l Repayment include only those loans for which scheduled principal and interest payments were due at the end of the applicable manthly reporting period.

P&1 Rapayment Vinfage is defined as the calendar year during which a borrower is first required to make full principal and intarest payments on the loan.

Viniage performance history excludes data points for a vintage when the balance of loans in P& Repayment outstanding in thai viniage constifutes less than 1% of fotal balance of loans in P& Repayment outstanding for ail vintages.
Data for delinguencies occuring prior to Q1 2021 and reflected in the graphs above is based on delinguency bucket period previously used (i.e.. 61-90 days). Data for delinquencies occurring Q1 2021 onwards /s based on an update
delinquency bucket period fi.e., 60-89 days) to conform with delinquency bucket periods defined by the FFIEC.

Confidential and preprietary information. © 2024 Sallie Mae Bank, All rights reserved.
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Smart Option Serviced Portfolio: 90+ Day Delinquencies
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Data as of March 31, 2024.
Loans in P&| Repayment Include only those foans for which scheduled principal and interest payments were due al the end of the applicable monthly reporting period.

P&l Repayment Vintage is defined as the calendar year during which a borrower is first required to make full principal and interest payments on the loan.

Vintage performance history excludes data points for a vintage when the balance of loans in P&l Repayment outstanding in that vintage constifutes less than 1% of total balance of loans in P&] Repayment outstanding for all vintages.
Data for delinquencies occurring prior to Q1 2021 and reflected in the graphs above is based on delinquency bucket periad previously used (i.e., 91 days and greater). Data for delinquencies occurring Q1 2021 onwards is based on an
updated delinquency bucket period (i.e., 90 days and greater) to conform with delinquency bucket periods defined by the FFIEC.
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Smart Option Serviced Portfolio: Forbearance

Smart Option Student Loans - Serviced Portfolio
Forbearance as a % of Loans in P&l Repayment and Forbearance (1(2)(5)
Data for Sallie Mae Bank
P&l Repayment Vintages 2015-2023 (3-(4)
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Data as of March 31, 2024

(1} Loans in P&l Repaymant inciude only those loans for which scheduled principal and inferest payments were due at the end of the applicable monthly reparting period.
(2} COVID-related disaster forbearance includes activity of current as well as delinquent accounts,

(3} P&l Repayment Vintage is defined as the calendar year during which a borrower is first required to make full principal and interest payments on the loan.

(4}  Vintage performance history excludes data points for a vintage when the balance of loans in P&I Repayment ing in that vintage less than 1% of fotal balance of loans in P&l Repayment outstanding for all vintages.
(5} Includes losns in 8n extended grace period.
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Cumulative Defaults as a % of

Smart Option Vintage Data:
Cumulative Gross Default @) by Loan Type
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(1) Please see page 17 for a description and explanation of the data and calculations underlying these charts.

i) Data as of March 37, 2024, All loans covered are serviced by Sallle Mae Bank, regardiess of whether the loans were included in an ABS trust,

(3} Does notinclude $13 million of delinquent loans charged off in the fourth quarter of 2022 prior to reaching 120 days delinquent because those loans had received certain grants of forbearance under previous credit administration prac.
would not be giwen under cument credit administration practices. The relevant portions of the cumulative amount of those loans are also excluded from the varous Interest Only, Fixed Pay, and Deferred tables on this page.

Nole! Historical trends may not be indicalive of lulure performance. Confidential and proprietary information. € 2024 Sallie Mae Bank, All rights reserved.
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Smart Option Vintage Data: Voluntary Prepayments

Smart Option Student Loans - Serviced Portfolio: All Products Smart Option Student Loans - Serviced Portfolio: Interest Only
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— ()18 — ()19 — 2020 — 718 — 7019 — 2020
— 021 e 2022 —2023 — 2021 . 2022 2023

Data as of March 31, 2024,

(1) Please see pages 18 & 19 for a description and explanation of the data and calculations underlying these charts.

(2)  Data for all loans from initial disbursemant, whether or not scheduled payments are due. Voluntary CPR includes only voluntary prepayments.

(3)  Leans in a particular annual Disbursement Vintage are disbursed al different times duning the Disbursement Vintage year. Prepayment data is not reported for loans in a particular annual Disbursement Vintage until all loans in that anni
Dishursement Vintage have been disbursed. Once reporting starts, data reflects prepayments that occurrad in a particular period based on the number of months all loans in that annual Disbursement Vintage have been disbursed. Fol
example, in the charts above: (i) prepayment data reported for loans in the 2023 Di: Vintage rep occurring during the first three months (i.e., first quarter) after a loan was disbursed regardless of the mon
2023 during which such loan was disbursed; and (i) prepayment data for loans in the 2022 Disb Vintage ref 0 ing during the first 15 months (f.e., first five quarters) after a loan was disbursed regardle:
the month in 2022 during which such loan was disbursed.

Confidential and preprietary information. © 2024 Sallie Mae Bank, All rights reserved.
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% CPR

Smart Option Vintage Data: Total Prepayments

Following the initial few years after disbursement, total prepayments begin to rise more quickly as loans begin to default.
Smart Option Student Loans - Serviced Portfolio: All Products Smart Option Student Loans - Serviced Portfolio: Interest Only
Total CPR by Disbursement Vintage (! (). &) Total CPR by Disbursement Vintage ™. @ @)
25% 25%
20% 20%
15% o 15%
o
o
10% ®10%
5% 5%
0% 0%
1 3 5 7 9 11 13 15 17 19 21 23 25 27 29 31 33 1 38 5 7 9 11 13 15 17 19 21 23 25 27 29
Quarters Since Disbursement Quarters Since Disbursement
e 2015 e 2018 e 2017 2015 2016 s 2017
— 018 — 2019 — 2020 — 016 — (010 — 20120
— 2021 — 2022 — 2023 — (12 — ()22 2023
Smart Option Student Loans - Serviced Portfolio: Fixed Pay Smart Option Student Loans - Serviced Portfolio: Deferred
Total CPR by Disbursement Vintage (1 (2. 3) Total CPR by Disbursement Vintage (' (2. (3
25% 25%
20% 20%
15% e  156%
o
5]
10% 2 10%
5% 5%
0% 0%
1 3 5 7 9 11 13 15 117 19 21 23 25 27 29 31 33 1 3 5 7 9 11 13 15 17 19 21 23 25 27 28 31
Quarters Since Disbursement Quarters Since Disbursement
s 2015 2016 2017 —2015 2016 —r
— 115 — 211G ] — 7018 — 7019 — 2020
— 20121 c— (27 — 2073 — 2021 2022 — 2023

Data as of March 31, 2024.
(1) Please see pages 18 & 18 for a description and explanation of the data and calculations underlying these charls.
(2)  Data for all loans from initial disbursement, whether or not scheduled payments are due,

3 Loans in a paticuiar annual Disbursement Vintage are disbursed at different times during the Disbursement Vintage year. Frepayment data is not reported for foans in a particuiar annual Disbursement Vintage until ail loans in that annu,
Disbursement Vintage have been disbursed. Once raporting slarts, data reflects prepayments that occurred in a particular period based on the number of manths all loans in that annual Disbursement Vintage have been dishursed. For
example, in the chars above: (i) prepayment data reported far loans in the 2023 Di it Vintage rep o o ing during the first three months (T.e., first quarter) after a loan was disbursed regardiess of the montl
2023 during which such loan was disbursed; and (i) prepayment data for loans in the 2022 Dy Vintage rep prepay during the first 15 months (i.e., first five guarters) after a loan was disbursed regardles:

the month in 2022 during which such loan was disbursed.
Confidential and preprietary information. © 2024 Sallie Mae Bank, All rights reserved.




Cohort Default Triangles — Smart Option Combined (Interest Only, Fixed Payment & Deferre

= R = Periodic Defaults Percentage '™
Ptl\l;epap-e-t Disbursed Principal Entering by Years Since First P&l Repagment Period ™
intage P&l Repagment ($m)
1 2 3 4 5 B T 1 a Total
2018 2.430 0.3 18% 15< 11« 08« 07« 06 08« 08« 02 87
2016 37T 0.2 144 154 104 08« 08« 104 1184 027 T.94
2017 3sm D3 13 154 03 08 1B 13W 03X T
2018 4,137 0.2 2% 142 104 12 13 0.3x 6.7
2019 4,485 034 12w 1857 184 154 03x% B.3¥
2020 4.350 02x 134 174 154 034 5.1
2021 4,937 023 26+ 204 034 5.2
2022 4,306 04x 3.8+ 064 4.8
2023 4,853 0.5 0.2% 0.6:
Smart Option Combined (P& Repayment - Co-signer)

P#&l Repagment Disbursed Principal Enteri ?“i‘"!ie iR Peree““"_ il
Tinll:a;l Pl Bepaglliepm ($m) "3 , ' by \':ar: Sl;ce Fuit P&l H:pa]me:t Pem:;d L X R .
2018 2,220 02 154 144 1< 08< 06« 064 08 09« 024 804
2016 2,845 02x 124 144 034 074 084 104 114 027 T.5%4
2017 3.4M 0.2 114 14 084 08 11 13 0.3 T.O0M
2018 3,774 0.2 1184 14 10 124 13% 0.3% 6.4
2019 4.041 03 114 154 14 15« 034 6.0%
2020 3,938 0.2 124 1684 15« 03% 4.8
2021 4,558 02x 244 194 034 4.8%4
2022 4,453 04 3.5 054 4.4
2023 4,326 04 014 0.5

i " 5 Periodic Def Per ge
el E;.::;:mm DIS?;?:L::;“,:T;I[E‘::?I“’ . by \':Irs Si:ce Fi'jt P&l H:PIII'I'I‘E;I! Perir.;d Lol X b s .
2015 270 114 434 264 184 12X 114 084 084 084 024 1454
2016 332 06x 3.0+ 254 154 1t 08 097 187 D2 M6~
2017 n 062 23x 194 134 03 12x 124 0.2x 10,34
2018 423 05x 26¥ 13« 13« 14 152 0.3+ 5
2019 445 05% 24 204 212 17x 04 3.1
2020 4z 04y 25 284 224 04x 8.3%
2021 433 05% 4.8 33 054 914
2022 447 124 634 114 a.2x
2023 527 15% 05 19

(1) Please see page 17 for a description and explanation of the data and calculations underlying these charts.

{2)  Data as of March 31,2024 for Sallie Mae Bank serviced loans only.

{3} Numerator is the Periodic Defaults in each P&! Repayment Vintage. Denominator is the amount of Disbursed Principal for that P&! Repayment Vintage.

(4] Most recent dala point for any P& Repaymen! Vintage is for a partial year.

(5) Does not include relevant portion of $13 miliion of delinquent loans charged off in the fourth quarter of 2022 prior to hing 120 days of deli b those loans had received certain grants of forbearance under previous crn
administration practices that would not be given under current credit administration practices.

Note: Historical frends may not be indicative of fufure performance

Confidential and preprietary information. © 2024 Sallie Mae Bank, All rights reserved.




Cohort Default Triangles — Smart Option Interest Only

Periodic =
P&l Repagment Disbursed Principal Entering Hepuults Enmentage

Yintage P&l Repayment ($m) by Years Since First P&l Repayment Period - 2)-(33. (0

1] 1 2 3 4 5 B 7 8 k] Total
2015 570 06> 08% 06> 04> 04 03% 02 0224 022 00% 37X
2016 747 052 0682 063 042 03% 02% 03 03¢ 0.0 3
2017 951 062 08%x 05% 04% 03% 04% 03 0 a0
2018 1088 052 05% 05% 043 0583 04% 01% 284
2019 1170 06> 063 06% 05% 054 01% 29%¢
2020 1129 052 06 08 06% 01X 252
2021 1278 042 08%x 08% 01 237
2022 1195 08 12% 02% 227
2023 115 107 0.3% 127

Smart Option Interest Only (P&l Repayment - Co-signer)
Periodic Defaults Percentage ™

P&l Repagment Disbursed Principal Entering

Yintage P&l Repayment ($m) by Years Since First P&l Repayment Period - 12 (). (9

0 1 d 3 4 5 & 7 8 9 Total
2015 497 05% 0B% 057 04% 042 0222 02 024 024 00 32
2016 650 04> 055 052 03% 0374 022 03% 0224 004 274
2017 a29 053 0422 052 03 03X 03x 03x 018 274
2018 964 042 05% 04% 043¢ 04 042 01x 26%
2019 1.034 062 05% 05% 05x 05% 012 26%
2020 102 047 042 07% 06% 014 2274
2021 1.159 043 072 08% 071T< 20
2022 1.082 072 102 022 19%
2023 952 0.8 0.2 107

Smart Option Interest Only (P&l Repayment - No Co-signer)

S =)
P&l Repagment Disbursed Principal Entering B Helaulte b ot gk

Yintage P&l Repayment ($m) by Years Since First P&l Repayment Period - (- (3. (0

0 1 2 2 L 5 E 7 2 9 Total
2015 73 13% 207 12% 07% 0477 04% 02 04% 03% 00 B9%
2016 97 107 143 1T% 08% 05 03% 03 042 00% 582
2017 121 14 132 082 063 043 0622 03¢ 002 514
2018 134 0.9  11¢ 10 05% 08% 05% 0.2% 48%
2019 136 092 142 1% 08% 07% 02% 8.0
2020 nz 107 13% 14k 12 024 51<
2021 e 0.8 23% 204 03% 0.4
022 3 184 28% 06% 5.27%
023 123 257 077 324

(1) Please see page 17 for a description and explanation of the data and calculations underlying these charts.

{2)  Data as of March 31,2024 for Sallie Mae Bank serviced loans only.

{3} Numerator is the Periodic Defaults in each P&! Repayment Vintage. Denominator is the amount of Disbursed Principal for that P&! Repayment Vintage.

(4] Most recent dala point for any P& Repaymen! Vintage is for a partial year.

(5) Does not include relevant portion of $13 miliion of delinquent loans charged off in the fourth quarter of 2022 prior to hing 120 days of deli b those loans had received certain grants of forbearance under previous crn
adminisiration practices that would not be given under current credit administration practices.

Note: Historical frends may not be indicative of fufure performance

Confidential and preprietary information. © 2024 Sallie Mae Bank, All rights reserved.
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Cohort Default Triangles — Smart Option Fixed Payment

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

P&l
Repagment
¥Yintage
2015
2016
2017
2018
2019
2020
2021
2012
2023

Disbursed Principal
Entering P&l Repagment
($m)

e
1.008
1168
1.261
1373
1379
1.591
1.641
1668

o
0.42¢
0.472
0.3
03
0.3
0.27%
0.2%2
0632
0.672

Periodic Defaults Percentage @

:]

by Years Since First P&l Repayment Period - 12- 63). ()

1
13%
102

0.9%
0.9
0.8%
0.9%
17%
2.9%
0.3%

2
142
12%
127
102
12%
13%
175

0.4

0.9%
092
0.8
0.8

117

12%
0.3%

0822
0.7
0.7
0.922
12%
0.3%

062
063
0.9
1022
0.3

0.622
083
103
0.322

d 2 £l Tatal
0722 06X 02X 7.4%
097 023 b7
0.2% B.032

B.2%
5.07%
3.9%
3.9
3.8
0.9%2

P&l
Repagment
Yintage
2015
2016
2017
2018
2019
2020
2021
2022
2023

Smart Option

Disbursed Principal
Entering P&l Repagment
($m)

704
07
1.051
1.135
1234
1239
1.433
1477
1464

Fixed Payment (P& Repayment - Co-signer)
Periodic Defaults Percentage **?
by Years Since First P&l Repayment Period - 3. (9

0.3%2
0322
0.3%
0.222
0.3%
0.27%
027
0.42
0.47%

1

11%
0.9%
0.8%
0.8%
0.87%
0.8
162
2672
0.27%

2
12%
112
12%
102
1177
12%
157
0.4%

3
0.8%
0.8
0.7
0.7%

117
11
0.3%

4
0.7
0.63<
0.7
0.922

127
0.3

&
0652
0.654
0.9%

1022
0.3%%

B
063
0.8

102
0.3

7 8 ] Total
0.7 07x 0.2 B8
0.9 0222 B.334
0.2% 5.7%

4.9%
474
35%
3.6%
3.3%
0.672

Smart Option Fixed Payment (P& Repayment - No Co-signer)

P&l
Repayment
Yintage
2015
2016
2017
2018
2019
2020
2021
2022
2023

Please see page 17 for a description and explanation of the data and calculations underlying these charts.

Disbursed Principal
Entering P&l Repayment
($m)

77

Data as of March 31,2024 for Sallie Mae Bank serviced loans only.
Numerator is the Pariodic Defaults in each P&l Repayment Vintage. Denominator is the amount of Dishursed Principal for that P& Repayment Vintage.
Mos! recent data point for any P&l Repayment Vinlage is for a partial year,
Does not include relevant portion of $13 miliion of delinquent loans charged off in the fourth quarter of 2022 prior to
administration practices that would not be given under current credit administration practices.
Note: Historical frends may not be indicative of fufure performance

]
157
0.9%
0.7%
0.722
0622
0.3%
0.7
1922
2.2%

Periodic Defaults Percentage

3 ]

by Years Since First P&l Repayment Period 11 12)- G). (0

1
297
2.3%
217
2.0%
1622
197
3.4%
5.7
0.7

2
2.8
27%
162
16%
18%
27%
3.0%
0.9

182
142
137
112
162
197
0.5

1152
127
0.922
1122
152
0.3%

1052
0.5
1022
152
0.422

b

0.9
0.8%2
127
0.2%

hing 120 days of

8 ] Total

063 053 024 13.3%
0.9 0.2% 0.3%
0.1 8.8%2
8.1

7.5

7ax

7EZ

8.5%

2.9%

those loans had received certain grants of forbearance under previous crn
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3
)
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Cohort Default Triangles — Smart Option Deferred Payment

PRI Repayment Disbursed Principal Entering
Yisrage P&l Repagment ($m) 0
2015 1139 0.1
2016 1422 0.0
2017 1683 0.1
2018 1838 0.1
2019 1943 01
2020 1843 0.0
2021 2,128 0.1
2022 2.070 0.1
2023 2,069 0.1%

Periodic Defaults Percentage ™
by Years Since First P&l Repavment Period (- 122 (32 ()
T

1 4 8 ] Total
28% 2T 15%  1T< 094 09% 123 13% 02% 121
22% 22 3¢ 1< 12X 142X 16X 03% n3%
2T 24 3% 13x% 182 192 04x 10.8%
19% 23% 162 19k 202 04X 0.0
203 23 23x 22 042 93%
227 28% 24% 05% 777
43% 3.0 05% 7.9%
B1%  0.8% 714
0.0 0.172

Smart Option Deferred (P&| Repayment - Co-signer)
Def

P&l Repagment  Disbursed Principal Entering

¥intage P&l Repayment ($m)
2015 1013 0.1
2016 1283 o0
2017 1531 0.1%
2018 1675 0.1%
2019 1773 0.1%
2020 1687 007
2021 1960 01
2022 1.900 0.1
2023 1863 0.1%

Periodi

Ire P

by Years Since First P&l Repayment Period - 122- (3. (9
T 2 9 Total

1
2.3%
197
18%
167
18%
20%
407
5.7%
0.0

19%
214
2.0
2.2%
2.3%
253
2.8%
0.8%

142
134
1222
15%
22%
23%
0.5%

100
1022
12%
1872
2.27%
04z

0.9%

14
1624
19%
0.4

092 124 132 022 M2
14% 16X 033 0.7
192 0.4 10.3%
0.4%2 9.6%
8.9%
73%
T4
B.7%
0.7

Smart Option Deferred (P&| Repayment - No Co-signer)

P&l Repagment  Disbursed Principal Entering

¥intage P&l Repayment ($m)
1]
2015 120 0E>
2016 133 0.0
2017 152 0.1
2018 162 0.0
2019 170 0.0
2020 155 0.1%
2021 169 0.1%
2022 170 0.1
2023 200 013

Please see page 17 for a description and explanation of the data and calculations underlying these charts.

Data as of March 31,2024 for Sallie Mae Bank serviced foans only.

1
B.7%
487
487
447

2
3.4%
387

3T<
2.9%
3.0%
4.0%
4.57%
175

Periodic Defaults Percentage
by Years Since First P&l Repayment Period ()22 (32. (9

3
247
2172
19%2
207
36%
32
0.6%

+
16%
147
142

2.3
2.5%
0.6%

Numerator is the Pariodic Defaults in each P&l Repayment Vintage. Denominator is the amount of Dishursed Principal for that P& Repayment Vintage.

Mos! recent data point for any P&l Repayment Vintage is for & partial year.

Does not include relevant portion of $13 miliion of delinquent loans charged off in the fourth quarter of 2022 prior to

sdministration practices thal would not be given under current credit administration practices.
Note: Historical frends may not be indicative of fufure performance

b

5
15%
1424
1824

224
0.5%

hing 120 days of

3 7 k] 9 Total
1022 14 137 033 198X
142 18% 03% 7.0
2002 05% 5.6
0.56% 14.4%
13.6%
nax
13.0%
1263
0.1

those loans had received certain grants of forbearance under previous crn

Confidential and preprietary information. © 2024 Sallie Mae Bank, All rights reserved.




Additional Information
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Smart Option Loan Program: Cohort Default Triangles

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

»  First P&l Repayment Period - The first month during which a borrower is required to make a full principal and interest payment on a loan. This date is static. Once a lo
enters P&l repayment, the date is locked in and does not change. This refinement to the methodology was made in 2021 Q2.

» P&l Repayment Vintage - The calendar year of a loan’s First P&l Repayment Period.

» Disbursed Principal Entering P&l Repayment - The total amount of disbursed loan principal in a P&l Repayment Vintage, excluding any interest capitalization.

» Reported Default Data -

=}

For loans that default after their First P&l Repayment Period: Loans enter a particular annual P&l Repayment Vintage at different times during the P&l
Repayment Vintage year. Default data is not reported for loans in a particular annual P&l Repayment Vintage until the First P&l Repayment Period has occurred
all loans in that annual P&| Repayment Vintage. Once reporting starts, data reflects defaults that occurred in a particular period through the number of months
since December 31 of that annual P&| Repayment Vintage year. For example, in the relevant charts and tables included in this presentation as March 31, 2024: (i,
default data reported for loans in the 2023 P&I Repayment Vintage represents defaults occurring during the first three months (i.e., first quarter) after a loan’s Fi
P&| Repayment Period regardless of the month in 2023 during which the first full principal and interest payment for that loan became due; and (i) default data f
loans in the 2022 P&| Repayment Vintage represents defaults occurring during the first 15 months (i.e., first five quarters) after a loan's First P&l Repayment Peric
regardless of the month in 2022 during which the first full principal and interest payment for that loan became due.

For loans that default prior to their First P&l Repayment Period: Loans defaulting prior to their First P& Repayment Period are included in the P&| Repaymen
Vintage corresponding to the calendar year in which the default occurs, and are aggregated and reported in Year O of that P& Repayment Vintage in the releva
charts and tables. For example: (a) if a loan’s First P&l Repayment Period was scheduled for 2022, but the loan defaulted in 2021, the default amount is reflectec
Year O of the 2021 P&l Repayment Vintage; and (b) if a loan’s First P&l Repayment Period occurred in 2022, but the loan defaulted in 2022 before that First P&I
Repayment Period, the default amount is reflected in Year O of the 2022 P&| Repayment Vintage.

For loans that pay off prior to their First P&l Repayment Period: Loans paid off prior to their First P&l Repayment Period are included in the Disbursed Princip
Entering P&| Repayment of the P&| Repayment Vintage corresponding to the calendar year in which the payoff oceurs.

»  Periodic Defaults - For any loan in a particular P&l Repayment Vintage, the defaulted principal and interest is reflected in the year corresponding to the number of yea
since the First P&l Repayment Period for that loan.

»  Cumulative Defaults - At any time for a particular P&l Repayment Vintage, the cumulative sum of Periodic Defaults for that vintage.

Q

[s]

o

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 (i.e., Disbursed Principal Entering P&l Repayment) does not, default rates are higher
than they would be if the numerator and denominator both included capitalized interest

Note: Historical trends suggested by the cohort default triangles may not be indicative of future performance.
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Smart Option Loan Program: Prepayment Methodology

The Constant Prepayment Rate (CPR) represents an annualized rate of prepayment speed measuring the reduction in the
principal balance of a pool of loans in excess of the scheduled pool amortization. The rate can be positive or negative
depending on whether the pool principal balance is less than or greater than the expected principal amount. A CPR greater
than zero suggests that the pool is paying down faster than the expected amortization. Conversely, a CPR less than zero
suggests that the pool is paying down more slowly than the expected amortization.

Total CPR - A broad measure of prepayment activity Factors Impacting Prepayments Total CPR Voluntary CPR
including both voluntary and involuntary prepayments
Capitalization of accrued interest after . ;
Voluntary CPR - The portion of Total CPR attributable to | school and six-month grace RE bl e
pool principal balance paid down prematurely by |
borrowers in a given period Borrower's payment equals the Scheduled No impact No impact
Payment
Involuntary GPR - The portion of Total CPR attributable to |
defaults Borrower makes an extra payment on the + S
loan (i.e., principal curtailment)
Scheduled_ Payment (SP) - The monthly payment due on Sorroter hays off the [oanbalance o to + +
a loan; not impacted by forbearance, deferment, or any loan’s scheduled maturity
concession
Loan is paid in full through a loan + +
Received Payment (PMT) - The monthly payment consolidation
received on a loan |
Forbearance, deferment, or any concession — —
Expected Balance (EXP) - For any month, the prior !
month’s principal balance plus the current month'’s
interest accrued less the Scheduled Payment Delinquency — —
Prepayment - Any payment made during the month ;
exceeding the Scheduled Payment Default + No impact
Single Month Mortality Rate (SMM) - The percentage of : :
g i ( ) P 9 Borrower benefit interest rate discounts No impact No impact

the Expected Balance prepaid in a given month

Survival Rate (SR) - The percentage of the Expected
Balance not prepaid in a given month

BT

Impact is positive

-— Impact is negative

Confidential and proprietary information. & 2024 Sallie Mae Bank, All rights reserved.




Smart Option Loan Program: Prepayment Methodology

Calculations Examples®
0

SMM, = Prepayment,/EXP;

SRy =1—SMM; Borrower is in school ($25 fixed payment due)
" 4 1 $25 $25 $10,029 $0 0.0% 100.0%
CPR, =1- nSRn: 2 $25 $25 $10,058 $0 0.0% 100.0%
t=1
3 $25 $25 $10,088 $0 0.0% 100.0% 0.0%

where:
Borrower is in P&l repayment (full P&l payment due)

n = quarter

t = month of quarter 1 $164 $114 $9,941 $50 0.5% 99.5%
2 $164 $114 $9,831 $50 0.5% 99.5%
3 $164 $114 $9,720 $50 0.5% 99.5% 5.9%

Borrower uses forbearance in period 3 (full P&l payment due)

1 $114 $114 $9,941 $0 0.0% 100.0%
2 $114 $114 $9,881 $0 0.0% 100.0%
3 $0 $114 $9,821 ($114) -1.2% 101.2% -4.7%

() Calculations assume & 6.5% interest rate and a standard 10-year loan repayment term. Starting loan balance is $10,000 for ali three scenarios.
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