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ITEM 2.02 RESULTS OF OPERATIONS AND FINANCIAL CONDITION

Today SLM Corporation (the “Company”) has furnished a presentation entitled “Sallie Mae Investor Presentation July 2015” pursuant to Item 7.01
below. Pages 26-30 and 42 of the presentation contain certain information for the quarter ended June 30, 2015 related to private education loans in
repayment as of that date, delinquencies, loans in forbearance and net charge offs.

ITEM 7.01 REGULATION FD DISCLOSURE

The Company frequently provides relevant information to its investors via posting to its corporate website. On or about July 16,2015, a presentation
entitled “Sallie Mae Investor Presentation July 2015” 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 Investor Presentation July 2015

* Furnished herewith.



SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the
undersigned hereunto duly authorized.

SLM CORPORATION

Date: July 16,2015 By: /s/Steven J. McGarry

Steven J. McGarry
Executive Vice President and Chief Financial Officer
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Forward-Looking Statements and Disclaimer

Cautionary Note Regarding Forward -Looking Statements

The following information is current as of July 15, 2015 (unless otherwse noted) and should be read in connection with SLM Corporation’s Annwal Report on Form 10-K for the year ended
December 31, 2014 (filed with the Securities Exchange Commission ("SEC") on February 26, 2015) and subsequent reparis filed with the SEC.

This Presentation contains “formand-looking” statements and information based on management’s current expectations as of the date of this presentation. Statements that are not historical
tacts, including staternents about the Company’s beliefs, opinions or expectations and statements that assume or are dependent upon future events, are forward-looking statements, Forward-
locking statements are subject to risks, uncertainties, assumptions and ether factors that may cause actual results to be materially different from these reflected in such forward-Jooking
statements. These factors include, among others, the fsks and uncertainties set forth in llem 1A “Risk Factors” and elsewhere in the Company's Annual Report on Form 10-K for the year
ended Dec. 31, 2014 (filed with the SEC on Feb. 28, 2015) and subsequent filings with the SEC; increases in financing costs; limits on liquidity; increases in costs associated with compliance
with lawe and regulations; changes in accounting standands and the impact of related changes in significant accounting estimates; any adverse outcomes in any significant Iitigation to which
the Company is a party; credit riek associated with the Company’s exposure to thind parties, including counterparties to the Compamy's derivative transactions; 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). The Company could atzo be affected by, among
other things: changes in its funding costs and availability; reductions to ite credit ratings; failures or breaches of its operating systems or infrastructure, including those of thind-party vendorns;
damage o its reputation; fallures or breaches to successfully Implerment cost-cutting and restructuning initiatives and adverse effects of such initiatives on the Company's business; nske
associated with restructuring indtiatives; changes in the demand for educational financing or in financing preferences of lenderns, educational instifutions, students and their families; changes in
law and reguiations with respect to the student lending business and financial instituions generally; changes in banking rules and regutations, including increased capital requirements;
increased competition from banks and other consumer lenders; the creditworthiness of customers; changes in the general interest rate environment, including the rate relationships amang
relevant money-rmarket instrurnents and those of earning assets versus funding arrangements; rates of prepayment on the loans made by the Company and its subsidiaries; changes in general
economic conditions and the Company’s ability to suceessfully effectuate any acquisitions; and other sirategic initiatives. The preparation of the Company’s consolidated financial statements
also requires managernent o make cerain estimates and assumptions including estimates and assumplions about future events, These estimates or assumplions may prove to be incorrect,
All forward-looking statements contained in this Presentation are qualified by these cautionary staterments and are made only as of the date of this Presentation. The Company does not
undertake amy ebligation to update or revise these forward-looking statements to conform such staternents to actual results or changes in its expectations,

The Company reporis financial results on a GAAP basis and also provides certain core eamings performance measures. The difference between the Company's “Core Eamnings” and GAAP
results for the periods presented were the unrealized, mark-to-market gains/lesses on derivative contracts. These are recognized in GAAP, but not in “Core Eamings” resulis. The Company
provides “Caore Earnings” measures because this is what management uses when making management decisiens regarding the Company’s performance and the allocation ef corporate
resources, The Company's “Core Eamings” are net defined terms within GAAP and may not be comparable to similarly tifled measwres reported by other companies,

For additienal information, see “Management's Discussion and Analysis of Financial Condition and Results of Operations - Key Financial Measures-Core Eamings” in the Company's Annual
Report on Ferm 10-K for the year ended December 31, 2014 and subsequent filings with the SEG for a further discussion and for a complete recenciliation between GAAP net income and core
£amings.

Disclaimer

A significant portion of the historical data relating to historical Smart Option Student Loan performance used o prepare these materials was provided to Sallie Mae Bank by Navient Corparation
("Mavient”) pursuant to a Data Sharing Agreement executed in connection with the Spin-Off. Under the data sharing agreement, Mavient makes no representations or wamanties to Sallie Mae
Bank conceming the accuracy and completeness of information that they provided. Sallie Mae Bank has not independently verified, and is not able to verify, the accuracy or completeness of
the data provided under the agreement of of Navierl's representations and warranties, Although we Rave no reason 1o believe that the data used 1o prepare the tabular and graphic
presentations in this documents, as a whole, is materially inaccurate or incomplete, and have assumed that the data provided by Mavient under the Data Sharing Agreemeant &8 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.
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Sallie Mae Bank
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The Sallie Mae Brand

Dream. Invest. Succeed.

#1 saving, planning and paying for education
company with 40-years of leadership in the
education lending market

Industry leading 53% market share in private
education lending

Over 2,400 actively managed university
relationships across the U.S.

Complementary consumer product offerings

Over one million long-term engaged customers
across the Sallie Mae brands
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2015 Sallie Mae Highlights

Generated “Core Earnings” of $195 million in 2014, $46 million in Q1 2015

Originated $4.1 billion of high quality Private Education Loans in 2014 (+7% vs.
2013), and $1.7 billion in Q1 2015 (+9% vs. Q1 2014)

Grew Private Education Loan portfolio by 34% from Q1 2014 to Q1 2015

Announced a second quarter loan sale at a pre-tax premium of 10.4%, net of

closing adjustments
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Sallie Mae’s Private Student Loan Originations Growth
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The Smart Option loan product was introduced by
Sallie Mae in 2009

The Smart Option loan program consists of;

»  Smart Option Interest Only loans - require full
interest payments during in-school, grace, and
deferment periods

Smart Option Fixed Pay loans - require $25
fixed payments during in-school, grace, and
deferment periods

Smart Option Deferred loans — do not require
payments during in-school and grace periods

Variable rate loans indexed to LIBOR, or fixed rate

Smart Option payment option may not be changed after
selected at origination

Underwritten using proprietary credit score model

Marketed primarily through the school channel and also
directly to consumers, with all loans certified by and
disbursed directly to schools

Smart Option Loan Program
Origination Channel School
Typical Borrower Student
Typical Co-signer Parent
$10,000 avg ong bal, 5 to 15 yr term,
in-scheol payments of interest only, $25 fived or
fully deferred
March 2009 to present
School certified and school disbursed
FICO, custom credit score moded, and judgmental
undenwriting
$200,000

For-Profit; FICO z 670

Current ABS Criteria Mot-for-Profit: FIGO = 640

Historical Risk-Based Pricing L+2%to L +14%

Dischargeable in Bankruptcy Mo ‘!

* Made to students and parents primarily thraugh
college financial aid offices to fund 2-year, 4-year
and graduate schoaol college tuition, room and
board

Typical Loan

Qrigination Period
Cerification and
Disbursement

Borrower Underwriting
Borrowing Limits

Additional Characteristics * Also available on a limited basis o siudents and
jparents to fund non-degree granting secondary
education, including community college, part

time, technical and trade school programs
* Both Title |V and non-Title IV schools

{1) Private education loans are typically non-dischargeable in bankruplcy, unless a
borrower can prove that repayment of the loan would impose an “undue hardship”.
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Smart Option Loan Projected Gross Default Timing

» Defaults on private education loans are generally front-loaded

=  Approximately 60% of projected gross charge-offs are expected to occur within three years after loans enter full
principal and interest repayment

Sallie Mae Bank Smart Option Student Loans
Projected Gross Default Timing Curve for Loans in P& Repayment (112
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Years in P&l Repayment
Periodic Gross Defaults m Cumulative Gross Defaults

(1) Loans in ‘P&l Repayment’ includas only those loans far which scheduled principal and inferest paymants are due.
(2) Projected for Sallie Mae Bank serviced Smart Opdion loan porffolio a5 of dune 30, 2015, based on a 120 day charge-off policy. Subject fo change.
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Conservative Funding Approach

> Low cost deposit base with no branch overhead
— 90% of retail deposits are savings accounts

— Brokered deposits used as alternative funding source
. Retail deposits

Term funding / securitizations will augment deposit | Brokered deposits
funding for future growth [ Secured debt

— Experienced capital markets team

— Capacity to securitize $2 - $3bn of private education
loans

Multi-year revolving conduit facility
— Provides seasonal loan funding and backup liquidity

— §750mm conduit with 2-year term provided by
consortium of banks

Whole loan sales used to manage balance sheet

growth
— Targeting $1 — $2bn of loan sales annually

Substantial liquidity portfolio

— § 0.9bn of on-balance sheet cash as of 3/31/15 after
peak loan season disbursements
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Education Loan ABS Summary

Total Bond Amount $mii)
Inktial AAA Enhancement (%)
Initial Single-A Enhancement (%)

Loan Program (%)
Signature/LawMEAMed
Smart Oplion
Consolidation
Direct to Consumer
Career Training

Tastal

Loan Status (%)

Schaol, Grace, Dafeiment

P&l Repayment 2%
Forbearance 0%

Wil Awg Term fe Maturity (Mo ) 140

% Loans with Cosigner T2% 93%
% Loans with No Cosigner 28% 7%

Wid Ang FICO at Origination 737
Wwid Avg Recent FICO at lssuance T3 Tan

WA FICO (Cozigner at Origination) 747 TS50
W FICO (Cosigner at Rescored) 736 T4

WA FICO (Borrawer at Origination) 709 TOS TOT TOB
WA FICO (Borrower at Res cared) 680 G4 &2 7o To1 T2

Variable Rate Loans 100% 100% 100% 100%  B9% B85% B2%
W Aeg Annual Borrower Interest Rate  7.75% GEE% TI3% GO5% 6GA9% THZW 821%
I

Smart Oplio Joans considensd in 'P&I Repayment” only if bormowers ane subyect i full principal and inlerest payments on the kan,




SallieMae\)

SMB Trust Collateral Characteristics Comparison
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Collections, Charge-off and Recovery Policy
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Sallie Mae Bank Servicing Policy

Pre-Spin, Legacy SLM Serviced Post-Spin, Sallie Mae Bank Serviced!"

Delinquencies All loans serviced by an affiliate of legacy SLM; loan  Sallie Mae Bank collects delinquent loans thru charge-off, placing
owned by Sallie Mae Bank sold to legacy SLM after  emphasis on returning loans to current status during early
becoming 90+ days past due delinquency

Charge-offs Loans serviced by legacy SLM charge off at 212+ Loans serviced by Sallie Mae Bank charge off at 120+ days past
days past due due

Recoveries Post-charge off collections managed by legacy SLM;  Charged-off loans sold soon after charge-off; recoveries realized
recoveries realized over 10+ years immediately("

Forbearance Granted for 3 mo. intervals with a 12 month Granted for 3 mo. intervals with a 12 month maximum, no fee
maximum, with fee

Sallie Mae Bank Forbearance Paolicy -
First choice is always to collect a payment from the borrower or co-signer

If payment is not possible, forbearance temporarily provides bormowers limited time to improve their ability to repay during temporary economic
hardship

The vast majority of loans do not use forbearance; those that do, remain in forbearance for less than 12 months

1) Somile Mae Bank imtends (o 5o thind pary Colechio Jgoncy management, acoounl placemnt and other incicnally Recessay i manspe chanped-off loan colections inemally. in the
future, Solie Mae expocts o have e oplion of selling or nlemally managing collectns of chavped-olf lans, and lo utifee one or bolh of tose sradegies af any lime based on maked
conaitions.
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Sallie Mae Bank Collections

Each customer is appreached individually, and the account manager is educated and empowered to identify optimal resolution
. Co-borrowers are contacted and collected with similar efforts as the primary borrower
Sallie Mae Bank employs a front-loaded, stage based collections approach:

> Early Stage Loan Collections (1 — 29 days delinquent as of the first of the month)
= Calling activity begins as early as 1 cycle day behind (5 days past their due date in most instances)
—  Dialer based calling and automated messaging are leveraged for early delinquency
—  E-mail and letter campaigns compliment calling efforts

Mid-Stage Loan Collections (30 — 59 days delinguent as of the first of the month)
—  Continue early stage aclivities
- Account is assigned to a collector's queue based on the delinquency and the type of loan. Collection campaign includes telephone
attempts and manual & batch skip tracing
Late Stage Loan Collections (60+ days delinquent as of the first of the manth)
—  Continue both early and mid-stage activities
= Tenured route management collectors and customized letter campaigns

Cash collection is the primary focus, but a variety of tools are also available to collectors to aid in resolving delinguency:
Auto pay — Monthly payment made automatically, prior delinquency cleared with forbearance
Three Pay — After three scheduled monthly payments are made, prior delinquency cleared with forbearance
Term Extension — Extend term for monthly payment relief, enrolled after three qualifying payments
Rate Reduction — Reduce rate for monthly payment relief, enrolled after three qualifying payments
Rate Reduction with Term Extension — Reduced rate and extended term
Additional programs are available when all other methods are not adequate

Bankruptcy Collections Policy = Collection activity stops if both parties on the loan file bankruptey (borrower and cosigner); otherwise,
collections can continue on the non-filing party
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Post-Default Recoveries

Recovery Operations

»  Inthe near term, Sallie Mae Bank plans to sell the majority of the charged-off loans to third parties following charge-off at
120+ days past due

—  Recoveries realized immediately
—~  Practical and predictable economics
—  Manageable compliance and vender oversight requirements
» Initial charged off loan sale occurred in December 2014
»  Forward flow agreement with a “preferred” debt buyer in place through September 2015
- High teens sales price for newly charged-off loans

Sallie Mae Bank intends to add third party collection agency management, account placement and other functionality
necessary to support charged-off loan collections internally

In the near future, Sallie Mae Bank expects to have the option of selling or internally managing collections of charged off
loans, and to utilize one or both of those strategies at any time based on market conditions




Private Education Loan Market Background
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Private Education Loan Characteristics

Unsecured consumer loans made to qualified borrowers and co-signers to fund the cost of undergraduate,
graduate and other forms of post-secondary education

Unlike FFELP Loans, private education loans are not guaranteed against losses by the Department of
Education, or any other entity

Similar to FFELP loans, private education loans are generally non-dischargeable in bankruptcy
Private education loans are made to students attending public, private, not-for-profit, and for profit institutions

Students and parents are encouraged to exhaust other sources of aid prior to applying for a private
education loan
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Sallie Mae Bank Smart Option Private Education Loans
FFELP vs. Sallie Mae Bank Smart Option Private Education Loan Comparison

Sallie Mae Bank Smart Option
vate Education Loans!!

Borrower
Co-signer
Lender

Guarantee

Interest Subsidy/Special Allowance
Payments

Underwriting

Pricing

Maximum Amount per Year
Repayment Term
Collections

Deferment

Forbearance

Dischargeable in Bankruptcy

(1) Perfains fo the Salle Mae Smart Option koan progoct.

Student
MNone

Eligible banks and private lenders under FFELP

A7-100% of principal and interest by the U.5. Dapartment
of Education

Paid by the U.5. Department of Education

Borrower must have no outstanding student loan defaults
or bankruptcy

Fixed or floating rate depending on originaticn year and
loan program

$5,500-87 500 for dependent student, based on year in
school

10 years, with repayrment deferred until after graduation

Based on prescribed U.5. Dept of Education regulations

Permitted for a variety of reasons, including economic
hardship
Permitted for a variety of reasons, including economic
hardship

Mo

Student or Parent
Typically a parent
Banks and other private sector lenders

Mot guaranteed by the LJ.5. Government or any other entity

Mot Applicable

Consumer credit undenwriting, with minimum FICO, custom
cradit score model, and judgmental undenariting

Risk-based, variable rate indexed to LIBOR or fixed rate

Up to the full cost of education, less grants and federal
loans

5 to 15 years, may pay interest or a $25 fixed payment
while in school, or may be deferred until after graduation

Typical consumer loan collections activities, managed
independent of FFELP

Granted to students who return to school, and are invalved
in active military service

Typically granted for economic hardship, up to a maximum
of 12 months

Mo (2

12) Private education foans ame hypcally non-aischargoable in bankmuplcy, WHEsS & BOTOWEr can prove that repayment of the ioan would Imposs an “undue harship®
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Favorable Student Loan Market Trends

Enrollment at Four-Year Degree Granting Institutions("

fmillions)

Annual Cost of Education

thousands) @ Fublic oFrivate

2anz 23 204

Estimated Total Cost of Education — 2014 / 2015 AY™

{biliiarns)
Ed. Tax
Benefit /
Work Study
$20

Private
Education
Loans
58

Federal
Loans
$97

Total Estimated Cost: $402bn

Cost of College (Based on a Four-Year Term)'<

{thousands)
AY 20042015

5168
}

5110

Full-Time
PublicSchool

Full-Tirme
PublicSchood

Full-Time
PFrivate School

Full=Tirme
Private School

m ED Spending Limit o Cod of Amendance Gap

Source: U8, Departrment of Educalion, Notiona! Conler for Educalion Stalistics, Projoctions of Education Sinlistics o 2022
Source: Trends in College Pricing.© 2014 The Collepe Board,. wwiw.collegetioarclong; Mofe: Academic years, average pubiished fuilion, fees, room and board charpes at four-year inshifutions; anmiiment-

weightad

“Tedinl posi-secondary edutation spend” is estimaled by Salbe Mae by celommiaing fhe fulktime equivaknts for bolf grochares and andivgrachates and mulipleing by estimslod Jolal pov pavson cost of
altendance for aach school type. In doing 5o, we wtilize information fom the US Departrmen! of Educalion, Cotege Board, MeasurmOne, National Student Cleavinghouse and Company Analysis, Olfser

SOUNTEE for these dala poits also exs! pulbiicly and may vary from our compulad estimates.

Source: Trends in College Pricing© 2014 The College Board,. www.collegeboardong, U.S. Department of Egucation 2014,
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Higher Education Value Proposition

Relationship Between Higher Education, Widening Earnings Gap of Young Adults Payment to Income Ratio!®
Income and Employment!’) by Educational Attainment"

1830 _ 5 17.500
160 Average weekly income 3 % 15,780

e Unemployment ——— $14.245

1.200

nllll

— ot o E
b T N Silenlsin - Early Late  Gen Xers Milleniaks i 1%8 o bl
Porigg, Sy “i:"" S S By 1965 Boomers inBoomers in i 1995 in 2013

1873 1966

Key Statistics!¥

» The unemployment rate for 25- to 34-year-olds with four-year college degrees was 4.1%, whereas 11.2% of high
school graduates in this age range were unemployed

60% of students graduate with student loans

69% of student loan borrowers have debt balances less than $25,000, 4% have balances above $100,000; average
borrowings are $27,300

» The average payment-to-income ratio declined from 15% in 1992 to 7% in 2010

Sowrce! U5, Bwealu of Labor SIahsics

Sowrce, PEW Research Conley

Sowce: Brown Center on Educalion Policy af Brookings: 15 a Student Loan Crisis on ifw Honlzon
Source: Cobege Board, Trends in Shudent Ald, 2014
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Average Indebtedness Remains Manageable

Average outstanding student loan balance per borrower = $25,361.

40% owe less than $10,000
4% owe more than $100,000

m Less than $25,000

w 525,000 to 350,000
= $50,000 to $100,000
= Over $100,000

Source: College Board, “Trends in Student Aid, 2014° (https: Msecure-media.collegeboard org/digital Services/miscitrends201 4-trends-student-aid-re port-final pdf)
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Private Education Loan Lifecycle for Deferred Loans

IN SCHOOL AND GRACE P&l REPAYMENT

Mote: Interest capitalization occurs after Grace,
Deferment, and Forbearance periods




Historical Smart Option Loan Performance




Important Information Regarding Historical Loan Performance Data
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In 158239, hegacy SLA began making privaie educaron lcans i gradudie siudenis. in 1998, legacy SLM expanded s privaie educaton ioan offenngs to undergraduane sivdenis. Between 2000 and 2007, legacy LM issued £18.8 bion of privane educaton loan-
backed ABS i 12 separmie ransacions.

b 2008, in rdgoni B I fnancal downtum, lgacy SLM riniied 55 Srivabl @ducirton Gan uinddcwniting Critiia, Sgtiened il Rebearangh and colleciond pollci. dnchid dhecl-lo-coniurn dalurimiants and i Bodng I St St Cilin for-
profil schoois. Lgacy SUM issud o prvain sducatan ican ARS in 2008
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Originasrons. Following thi Spin-Off. Salie Mes Bark contnuesss ofginats lans under the Sman Option Student Lean program. Ag of Ducamzar 31, 2074, it cwnes $0 5 ilon of private ssucation laans. the vast magerty of which ware Sman Opson Saudert
Lodol origanated saics D000, and tea-Tards of whch wics oigaated in JHE3 and D14, Nawien! Shided oogiratng o educibon ke ialiveng the Sgn-0f,

Sanscing Immediately rior 10 the Spin-Off, Salle Mae Bank assumed responsibity for collecions of debnguent loans on the vast magorty of its Smart Oplion Student Loan portfbo. Followng the Spin-CH Dale. Naien! continued fo serece ol prvate educaton
B o ey tha BAD COMEanas on &5 Senvicing platiom untll Ootober 2044, whan servicing for the vast Mgty of Salke Mo Bank's priats soucation ioan porfolo was transitioned 0 Saike Mae Bank. Salke Moe Blank now Seraices and is responsioie for
«coitecting the vast majorty of the Smart Opton Student Loans it owns.

Sacontiration s Suka. i uagust 204, Sallee Mas Bank spordonsdits fest pevaie sducaton lan ABS, SWB Privale Educaton Loan Teust 2H4-A {the “SME 444 arascton”). Becouss his Mansacson oocumed pror o th ansher of lan sericsng o
Wi 10 Sl il N, Sl il ELAS 001 3 MBS S0 12 Ui YRS B N S SUtiibid, i e OO el 15, S B il 1 B A Pl AR i Awsicad 20714, Sl Misth B 2 Nirvlil 0o tonimilitily 500
ilin of perterming Smar Option Student Loara, In Apel 2015, Salie Mes Bank sponsored & secoed securiizaton and residual sale, SUE Privte Education Loan Trueat 2015-4, for which Sall W Bank sied i servicer

Ackitiora! Infermaion. Brior i e Spie-OH, ol Smar Option Shudent Losns wers criginated and ity haid Dy Salbe Mae Back, a8 0 subsciary of Mgacy SLM. Salle Mae Bank bpkcally thin soid certain of T parforming Smirt Dption Studen Loans 1o an
affiiate of lagacy SLM for secuntization Additonally, on & monthly basis Salks bae Bank soid 2 lans. that wene over 50 days past due. in forbsaranca, mrmm.armm:ummmnmmmm&m As 3 masult of this second practce. prior
o the ocouamence of the Span-0ff, histoncal parformance data for Salle Maes Bank's Sman Option Stadent Loan portiolo refectsd menamal later sage dsinquencies, forearance or

Legacy SLM collscted Smar Option Stutent Loans pursuant i polises that requined loans be cramed off e 313 dys of delinguency, inApnl 2014, Salle Mae Bark begen oollectng the vast magorty of its St Option Stusen Loans pursusn b pelces. that
gt KNS B SN O B 120 ANy of DENGUINEY, % BECOAGENGS Wit DBk Me(uislony Getanca. A% & Nl of P VoS DORCAES (ESCIDGN RO, it Wilkh not LTt oty WL () & MaENAgIl SMOunt of Smusn Opsen SHcent Loan Charja-ots
ecufmed in Salke Mo Back's polohe, and () performarce data on Salae Mae Bank's cwned Sman Opton Shuderd Loan portiobo Bacame usaful i & bk for evalutng hitencal rends tor Sman Opton Student Loans. For a faasond descrbed sbows, much
of Sl Wt Biarsk’s, histonical parformancs date doss not reflect cureet colactions aed change off practices and mary not be indicas of the futune periormance of the Bark's Sean Cption Student Loans. W do not Babires B credit periomuance indicasses for
Dl Wiy B -Comvind i - vland Sl Oyl Stuaines? Louieidh yirl Bricrodiin i il Cebnd-Croe' {00 G doni




Typas of Smani Opifon Loan Portfelia Data
T peaitholio ik wi used if this nepon Comis I1on buo Sagarsln sources of mlfomation

Infiormaton in this category s presanted on @ combned basis for loans crginaled under the Sman Opticn Student Lasn program, whethar onginated by Salie
Ma-cB.mlwmﬂ |mmn¢mxyamwwmmmmﬂwm aﬂ-u W:cﬂ'ﬂﬂmmw & curTeny held By an AECS trust, of hed of Serviosd Ly NIt of Saile Mas Bank. (Dt in TS colegory i Used in the Inbies baelow Under B
Tolowing headings.

“Cournulitied Dalits By PEI Rigin il Vidtags and Yiafs is PEI RapinThent” isd
*Cumultive Recovery Raie for Combsned Charge Ofis and Charge-Of Viniages Sinca 20107

Thih cassbind Sieveart Cition Studipn Lodn portfolo ARt provicis inmight ok chivlinaitn of Sl Senet Oplion Shuden Loins dinch 2010, seganiis of owadiihen of Beracng standand Wha Esline Baloncal kaan performancy dts nce 0 i mons
Fiaphirankatheg of i dxpectnd pctorsandn of S Opbon Stusen Lo 1o S nckadod 5 fiw Sl M Bk [t hin det incilabs fof sari pifiodi. Dath svailibly b0 aifad fanod incudi. & imilisd AurBer of S Option Shulent Loan hodus]
typers, @ bmited amcun! of inges in principal and intarst repaymaent status, and lmitnd paricds of kan periormancs hstery

A gignificant partion of the combined Smari Option Siudent Loan peformance data described in this category is provided io Sallle Mae Bank by Havient under a daia sharing agreement sxecuied in connection with the Spém-0f. This data
sharing spresment expires in 2015 Under the data sharing agresmant, Kavient males na ropresentations of warranties to Sallie Mss Bank conceming the socuwscy amd completensss.of information that it provided. Salli Mas Bank has not
Indapandantly verfed, and is not able b vority, the BIcurkoy of COmpleteness of thi data provided undar the Jgresmant.

Lotnpros cxseviaireged in thay corsbinagd Senart Option Student Loan porfolio category wist sanvicned by legacy SLA thay Sipin-OF, sl by witha hlaviant or Salike Masy Bank aber the Spin-0f, As noled sl i serviced by gacy SLM and Mo weny
R il B APl Pl Sean Uhinbi s fabrvicased By Sailleg M Bank Sfr B Spin-OM. Spaciically, agicy SLM chirgsd off ks #fler 212 dings of debnguancy, and Minent i continged tha policy, Salks Maa Baink gur R off Kaf
aher 120 days of defeguency, Al nens inchuded in the combined Sman Option Student Loas porsiolo wam servicad by legacy SU pursusnt 1o o 31 2-day chargs off pobey print 1o the Spin-Of, Folowing the Spin-Of, o portion of the leans included in ®a
cormitined Sma Option Student Loan portiolo data hae been seniced by Mavient persusnt bo.a 212-day charge off poboy, and # portion Fave been serviced by Salle Mas Bank pursusnt 5.0 120-dey changs off poboy. As @ resll, fulurs perlormancs of ioans
weraced by Salle Mao Bank may differ from the hsoncal pedormance of isans refiecied in this combned Smar Opson Sudent Loan portioliodata

[2) Lopacy SLM Congoltpd Sman Ooton Stcent Logn Portiofo Dass piof 10 tha Spen-OfF Daty, g0 Sk R Bik-Cnby Sart Coton STusen Losn Datn from ged afor he 5000 Datg. Infonmation in s Calgory (s presented (a) prior b ihe Spn-Of
Dt o St Option Siudeni Loans oweed of servoed by legacy SLM prios o the: Spin-0f, and (k) from and afier the Spn-CF Dato for Smart Cplion Stedent Loans seniced by Salio ke Bank from and afier the Spin-Of. Data in s caiegory is used in the
niblirs, Earhow undist Hhas Aoliwing hasdings:

~  "M60 Day Delinquencies as a Pormentage of Leans in P&I Repaymant.” — Fortaarancs o3 a Percantage of Loams in PE| Repayment and Forbaarance:”
—  ".80 Day Dednquencies as a Feroentage of Loans in F&I Repaymend ;* —  "Anrualized Gross Defauls s a Percentage of Loans in PEI Repayment”
*51.plus Dary Delinquencies as a Perceniage of Loans in PAI Repayment ;" “Voluntary Consiant Prepayment Rales by Origination Vietage and Product” and
“Total Constant Prapayeranm Rites by Orgination Vintags and Froduc.”

This corcolatited Smart Opdon Studen Loar gomioho data p ovicis inseg it s Fistonical delinquencies, ferboaranen, dolisks and propaysrent rates spoecifically of the Smam Opden Stutent Loans covwned, regardinss of S ioars” ownorship i tha e, o
WS H I S 5 CoMalRR T 0 ABS WURL VW DO NG QR0 B SUTONIY U Il Pt At Sramlhlsby 1o s Siry Natoncal St Opton Statint Loan parlmand

Loans owned or senaced Dy legacy SLM and conlained in Fis consoldaied Smart Opton Student Loan portioo calegory were serviced pursuant io kgacy SLM senvicing polces prior o e Spin-0fL. ILoans serviced by Salle Mare Bank and coniained in this
oconsobdabed Smart Opiion Stedent Loan portiolo wene serviced pursuant 0 Salle Mae Bank sendcing polickes sinoe e Spin-Cil. The sendcing polickes of legacy SLM wem different than the servicing poboles of Sallke Mas Bank.  Specifically, legacy SLM
CRArEd o ans aler 212 days of SenqUency, whiks Salke Mas Bank charges off Dand anos 120 days of SHngusnCy it BICodanc wih Dank IgUITony guitanca. A3 & resull, Utes periommanco of ans seraced by Salk Mae Ban may diver irem
hissercal perdformancs of ioam refecied in ths conschdaned Smart Cptien Studien Loan portfolo data

Ay chatin & S wiFoerrtion praseiniind in This Fallowing msport i lor compariliel purpai only, and, B HoL 15 bi diermed o part of any oMering of securties
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Smart Option Serviced Portfolio: 31-60 Day Delinquencies

s
i
F
E
£
£
b
§
£

Smart Option Student Leans - Serviced Portfolio Smart Option Student Loans - Serviced Portfolio

160 Day Delinquencies as a % of Loans in P&l Repayment 1 31-80 Day Delinquencies as a % of Loans in P&l Repayment ™
Darta for Legacy SLM thru Agril 30, 2014 and Saisie Mae Bank since May 1, 2014 Data for Lagacy SLM they Apr] 0, 2014 and Salle Mae Bank since May 1, 2014
Vintages 20102014 5

Percent of P&I Repayment Balance

PiiRRiGEA280d0

— gacy SLM 2000 Vintage: 3150 Delirquencees as 2 % of P
m— gy SLM 2011 Vintage: 3180 Delinquencies as a % of P&
m— | agacy SLM 200 2 Vintage: 3160 Delinquencies as a % of P&
Legacy SLM: 31-80 Delnguencies 45 & % of P31 — | sgacy SLM 2003 Vintage: 3150 Delinquencies as a % of P&
— | agacy SLM 2014 Vintage: 31.80 Delinquencies as a % of P&
e SLU B B D e AN o= = = = = 51 W Barie 2011 Vintage: 31.60 Delinquencies as a % of P8I
- o 5] M Bani 2012 Vintage: 5180 Delinquencies as a % of P&I
- ELM Banik 2013 Vintage: 31-80 Delinquencies as a % of PRI
- o SN Bani 2004 Vintage: 31-80 Delinquencies as a % of PRI

{1 Loans in P& Repayment’ inclides only those loans for which scheduled principal and infarest payments arme due.

{21 SLM Bank 2010 P& Repayment” vinfage nol included due fo sufficient dala.

Nate: Legacy SLM portfalio senvicad pursiant 16 & 212 day eharge off policy. Salie Mae Bank portfolo sendeed pivssant fo o 120 day charge olf paliey. Histercal trends may nol be
indieriive of fufure performance,
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Smart Option Student Loans - Serviced Portfolio Smart Optien Student Loans - Serviced Portfolio
§1-80 Day Delinquencies as a ¥ of Loans in P& Repayment 61-90 Day Delinquencies as a % of Loans in P&1 Repayment !
Data for Legacy SLM thng Apnd 30, 2044 and Sallie Map Bark since May 1, 2014 Data for Lagacy SLHNMWISO.WH ;uwﬁs;cll"t:" Bank since May 1, 2014
| Wimtages 2010.2014

-
F

@
F

2

i
1
§
£
£
i
z

Percent of FEI Repayment Balance
-
E]

=
Ed

REREE

S Lagacy SLM 2010 Vintsge §1.50 Dslnguencies as 5 % of P8I
Legacy SLM Z011 Vintage: 5150 Delnguencies as a % of PRI
— | agacy SUM. 150 Debnguencies as 2 % of P& Legacy SLM 2012 Vintage: §1-60 Delnguencies a5 a % of PRI
Legacy SLM 2013 Vintage: §1-00 Delngquencies s a % of PRI
- 5L Bank: §1-90 Oulinguencies as a % of P&l —— Lagacy SLM 2014 Vintage: 81-00 Delnquencies & a % of PRI
== am e o SLUM Bank 2011 Vintsge: 8100 Delnguencies a5 a % of PRI
= 51 M Bank 2012 Vintage: 61.60 Delnquencies as a % of P&
= SLM Bank 2013 Vintage: §1.80 Delnquencies = a % of PRI
o o o o S1M Bank 2014 Vintage: §1.50 Debnquencies as a % of PRI

{1 Loans in P& Repayment’ includes only those loans for which scheduled principal and infares! payments am due,

{21 SLM Bank 2010 P& Repayment” vintage nol (ncluded due ko fnsufficlent dala.

Nate: Legacy SLM portfalio senvicad pursiant 16 & 212 day eharge off policy. Salie Mae Bank portfolo sendeed pivssant fo o 120 day charge off paliey. Histercal trends may nol be
indicaiive of future performance
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Smart Option Serviced Portfolio: 91+ Day Delinquencies

Smart Option Student Loans - Serviced Portfolic Smart Option Student Loans - Serviced Portlolio

91+ Day Delinquencies as a % of Loans In P&l Repayment 11 91+ Day Delinquencies as a % of Loans In P&l Repayment
Data for Legacy SLAM thru Apeil 33, 20494 and Saiiie Mae Bank since May 1, 2014 Data dor Legacy SLM thru April 30, 2014 and Sullmmalﬂanlm:u May 1, 2014
Vintages 2010-2044

i 5
f. :
& &
3 g
= z
i :
£ £

:

Sap14 f,

= = oo @
TR TTTYS T
L $&23
s
Legazy SUM 2000 Viktege: 91+ Dalinguencies &5 & % of P&l
— | psy FUM 2001 Vintage: 91+ Delnguencies s & % of P31
— | pgacy SLM D1+ Delinquences as.a % of P& — | gy SLM 2012 Vintage: 97+ Delnguencies as & % of P3I
— | mgmcy SUM 2003 Vintage: B+ Delnguencies as o % of P&I
= o o 5L Bank: 81+ Delinquencies as a % of P&l — | mgacy SLM 2014 Vintage: &1+ Delinguencies as a % of P&l
= o o 51 M Bank 2041 Vintage: 81+ Delinquencies as a % of P
= e SLM Bank 2012 Vintage: 81+ Delinguencies as a % of PA|
= = SLM Bank 2093 Vinlage: 51+ Dalegusncess &5 & % of Pl
- = SLM Bank 2004 Vintage: 51+ Delguencies o5 2 % of B3

Junaa b
Mar-1%
JumAs

Dec-14

{1 Loans in P& Repayment’ inclides only those loans for which scheduled principal and inferes! payments are due,

{21 3LM Bank 2010 P& Repayment” vintage nol included due ko fnsufficient dala.

Nate: Legacy SLM portfalio sanviced pursiant 16 & 212 day eharge off policy. Salie Mae Bank portfolo sendeed pivssant fo o 120 day charge off paliey. Histercal trends may nol be
indiciiive of future performance,
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Smart Option Serviced Portfolio: Forbearance

Smart Option Student Loans - Serviced Partfalio Smart Option Student Loans - Serviced Partfolio
Forbearance as a % of Loans in P&l Repayment and Forbearance 11t Forbearance as a % of Loans in P&| Repayment and Forbearance (&

Data for Legacy SLM thru April 30, 2014 and Salie Mae Bank since May 1, 2004 Dwita for Legacy SLM thru April 30, 2014 and Sallle Mae Bank since May 1, 2014
PA&I Vintages B010-2074

PGt

-
1
-
‘h_-

Jun-t4 | WY
B>
!

Parcant of P&I Repayment and Forbearance Balance

-1
g
E]
£
e
-
5
E
g
-
]
k]
]
g
H

-14
14

-
o
3
— gy SLM 2010 Vinlage: Fortearance as a % of P& Repayment and Forbearance
— Leghly SLM 2011 Vinlage: Forbearance as a % of PEI Repayment and Forbearancs

o " r — gy SLM 2012 Vintage: Forbesrance as a % of P& Repayment and Forbearance
—— | egacy SLM: Forbearance as a % of P&I Repayment and Forbearance e SLM 2013 Vinlage: Fo ance s a % of P&l Rapayment and For eleey

= = w= SN Baric Forbearmnce as @ % of P Repayment and Forbearance s Legncy SLM 2014 Vintage: Forbeamnnce as a % of P& Repayment and Forbearance

= e e = 51 M Bank 2011 Vintage: Forbearance as a % of P& Repayment and Forbearmnce
= = e = SLM Bank 2012 Vintage: Forboarance as a % of P& Repayment and Forbearmnce
= = = = 5L M Bark 2013 Vintage: Forbearance as a % of P& Repayment and Forbeamnce
= o w SLA Banik 2014 Vintage: Forbearance as a % of P& Repayment and Forbeamnce

Loans in P& Repayment” includes only those foans for which scheduled principal and inferest paymenis are dus.

On June 1, 2015 the FOIC published FIL-22.2015, which ancouraged enders to wark consiruciivaly with borrowers impacied by the Texas foods this spring,  Accordingly, we

granted a two month disaster forbearance lo residents of the impacted area. This dowbled our forbearance i June, Subsiantialy all of the borowers were cument when the

forbearance was granted. Half of ihese bomowers continued fa make payments althaugh nong was requined.

SLM Bank 2010 ‘P&I Repaymeant’ vinfage not included due fo insuflicient dala

cy SLM portiolio serviced pursuanf i o 272 day charge off policy. Salie Mae Bank portfolio sendeed pursuanf to o 120 day cha F Fresrls may nod B indi
parfanTance.
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Smart Option Serviced Portfolio: Annualized Gross Defaults

Smart Option Student Loans - Serviced Portfolio Smart Option Student Loans - Serviced Portfolio

Annualized Gross Defaults as a % of Loans in P&] Repaymentil! Annualized Gross Defaults as a % of Loans in P&l Repaymenti’
(Data for Legacy SLM thru April 30, 2004 and Sallie Mae Bank since May 1, 2014 Diata for Legacy SLM thru Apnl 30, 2044 and Sallie Mae Bank since May 1, 2014
PRI VIMAges 2010-2014 &0

g

§

§

&

g
5
2
H
E
£
g
g
B
E
£
£

Percent of P& Repayment Balance

g

o

o o -

- -

e Legacy SLM 2010 Vintage: Anrwualzed Gross Defauks as a % of Loans in PEI Repayment

Legacy SLM 2011 Vintage Ascual@ed Gioss Defauls &6 & % of Loans in PEI Repayment

s Legacy SLM: Annualized Gross Defauts as 2 % of Loans in PRI Repayment s Lpgacy SLM 2012 Vintlage: Ancualzed Gross Detauks a5 3 % of Loans in P&I Repayment

Legacy SLM 2013 Virtage: Ancuakred Gross Defauls a5 a % of Leans in PRI Repayment

— L pgacy SLM 2074 Vintage: Ansualzed Gross Defauks 38 8 % of Loans in PRI Repayment
= SM Bank 201 Wintage Annuskzed Gooss Detaults a5 a % of Loars in PRI Repayment
e o S Bank 2012 Winkage: Annuakzed Gross Defaulis as a % of Leans in Pl Repayment
- o SN Binik 2013 Wintage: Annuakzed Gions Defaults &3 8 % of Loars i PRI Repayrent
- o SUM Bk 2014 Vinkage: Annuskzed Gross Detaults 45 8 % of Loars i PRI Repayment

{1} Loans in P& Repayment’ inciude only thase loans for which scheded principal and inferest payments are due. Defaulls occurring pror to ‘P& Repayment are nol mpresanied
i e lata,

{2}  SLM Bank 2010 P& Repayrment’ vinkage nol included due to fnsufficient daks.

Nate: Legacy SLM portfalio sanvicad pursiant 16 & 212 day eharge off policy. Salie Mae Bank portfolo sendeed pivssant fo o 120 day charge off paliey, Histercal trends may nol be

indicalive of future performance

= LM B Aniaaieed Gross Detadts as 8 % of Labns in PRI Regiyrment
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Smart Option Student Loans - Serviced Portfolio: All Products
Cumulative Defaults by P&I Repayment Vintage
and Years in P&l Repayment
Duwta for Legacy SLM, Navient and Sallie Mae Bank Combined thru Present ©

Smart Option Student Loans - Serviced Portfolio: Interest Only
Cumulative Defaults by P&l Repayment Vintage
and Years in P&l Repayment "

Data for Legacy SLM, Navient and Sailie Man Bank Combined thru Present &

44
6%
1,5%
0.7%
] r ] 1 F:

Yiars in PRI Ripayrent Yaears in P&I Ropaymont

1

0:0%
0%
8.0%
0%
8.0%
5.0%
4.0%
0%
2.0%
1.0%
Ll

Cumu ot fve Defauh Rate
Curmu lsthve Default ftate
i i % of Original Balance

418 % of Original halance

Smart Option Student Loans - Serviced Portfolio: Fixed Pay Smart Optien Student Loans - Serviced Portfolic: Deferred
Cumulative Defaults by P& Repayment Vintage Cumulative Defaults by P&l mpmm Vintage
and Years in P&l Repayment and Years in P8I Re

Data for Legacy SLM, Navient and Sallie Mae Bank Combined thru Present m Data for Legacy SLM, Navient and Sallie Mae Bank Combined thru Present L]

3

$57
357

7

asa %ol Origeal Balance |

MW oE R
#

a5.0% of Original Balasce

Cumwlathve Defmk Rate
Cumulathee Dol sk Rate

FEEELE

5 & [ ] T
Years in P&| Repayment ‘Yoars in P& Repayment
Loans in PEI Repayment’ includes only those leans for wiich scheduled principal and interest payments are due. Data as of March 31, 2015.

(2} Codaln daty wsed in the charls above was provicked by Navien! andor a data sharing agrmement. Satfe Mae Bank has nol independently vorlied, and is ol able 1o wrly, e Sccuracy or comphilnnss
of the data provided under the agreemen!. Cumalalive charge off calcuiations include ceraln prepaid loans nof included in comuative chavge off calculations disclosad in Aprl 2015, resuiting in lower
cumiative change off lvels for comparahle istorcal pariogs.

Note: Legacy SLM and Navian! porffafio senicad pursuant io a 212 day chamge-oif policy. Sailie Mee Bank portioio seniced pursuant foa 120 day charpe-off policy. Histovical trends may nol be indicative of
Tuture performance.
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Smart Option Vintage Data: Voluntary Prepayments

» Following the first year after disbursement, voluntary prepayments have generally ranged from between 2-3% for
the Smart Option Deferred loan product, to 5-6% for the Interest Only product

Smart Option Student Loans - Serviced Portfolio
Voluntary CPR by Origination Vintage ")
Imterest Only, Fived Fayment and Deferrsd Progucts
Data for Legacy SLM thra Apeil 30, 2014 and Sallie Mae Bank since May 1. 2014 ®

Quarters Since Disbursement

— 011 Vimtage
— 13 VifitagE

— 00 Vintage
— 2012 Virilage
s 20114 Vintage

Smart Option Student Loans - Serviced Portfolio
Voluntary CPR by Origination Vintage and Product (1)

interest Onky, Fixed Payment and Deferred Products
Darta fer Legacy SLM thru April 30, 2014 and Sallie Mag Bank since May 1, 2014 &)

Quarters Since Disbursement

— A0 Cahert, Sreaet Qpticn 10 Total 2010 Cokeri, Smart Option Feed Total
211 Cohort, Smart Opton Foed Total
Cal e N2 Cohort, Srart
2042 Cohart, Sran Opticn
== 2013 Cohort, Smart Opticn Ficed Total
g 4 Cohort, Sreaei Optice 10 Total
e 30114 Cishort, Srract Option Deferced Total

(1) Data for af isans fom intal disbursement. whather o nod sohedied paymends ane dus. Visluntary CPR includes only vlunfary prenayments

2 Date as of March 31, 2015, Pariial panicds are removed from the anslysis

Male: Legacy SLU and Navenl portfolo senvosd pursaand 1.8 212 day charge-off pakcy. Saile Mas Bank portfoho senviced parsuan! iz a 120 day change-off policy. Hiskoncal tends may' mol b maicalie of fufure parformance.
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Smart Option Vintage Data: Total Prepayments
» Following the first year after disbursement, total prepayments have generally ranged around 4%

Smart Option Student Loans - Serviced Partfolia Smart Option Student Loans - Serviced Porifolio
Total CPR by Origination Vintage 1! Total CPR by Origination Vintage and Product (1)

Intenest Only, Fiued Payment and Deferned Products interest Onky, Fixed P ent and Defesred Products:
Data far Lagacy SLM theu Apeil 30, 2014 and Sallie Mae Bank since May 1, 2014 519 Coroa o LACPOCY LM L 130, g4 A1 SulG Ao £ oM My 1, 214 85

Quarters Since Disbursement Quarters Since Disbursement

— 20D Cohort, Smael Qptice 1D Total 2010 Cohert, Smart Option Feced Total
— O Vil — 011 Virtage 2012 Vimage /| | Smart Opton Fooed Total
. | Err i , Smart Opbion Feeed Total
e 13 Virkage 014 Vintage pticn Deferred Total , Smart Option |0 Total
pticn Ficed Total 3 . Smart Opton Dedsmed Total
A4 Cohort, Srart Opiice KD Total g 114 Cobael, Smart Opbon Faed Total
14 Cohot, Smart Option Deferced Total

1] Dol for ol loans from il ditursement whedher or nof scheduied payments are due. Tofe! CPR includes both volonlary prapaymends and defaulls
21 Oada as of March 31, 2015 FParfal peviods are removed from the analysis

Nede: Lagacy SLM and Navaivl poniols senvcsd porsuant 1o 8 277 Jay Sharge-oif podcy Sl Mad Barh portiolo fervicsd poriuadd 108 120 3oy chge-off polsy, HEkros) Faidd mdi nol b mdicadivd of Rl pirfrmancs,
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Smart Option: Cumulative Recoveries

Recoveries of charged-off Smart Option Student Loans® historically have occurred over a longer period than for
many other types of unsecured consumer credit

Smart Option Loan Cumulative Recovery Rate Smart Option Loan Cumulative Recovery Rate
for Combined Charge-Offs Since 2010 For Charge-Off Vintages Since 2010

Darta for Legacy SLM and Nawient thru March 34, 2015 ) Data for Legacy SLM and Navient thru March 31, 2015 11

21.7% 21.7%

i
i
i3
ik
K
g

5.0%

Cumulstive Recovery Rate
a5 a % of Charged Off Loan Balance

IJ.IJ‘.'E‘ A
O 4 8 12 16 20 24 28 32 36 40 44 48 52 56 0O 4 & 12 16 20 24 2B 3T 35 40 44 45 52 56

Meonthly Periods Since Charge O Monthly Periods Since Charge OF

2010 Charge-Off Virtage, Recoveries as & % of Chage-0# Principal

m—Corriined Charge-0ffs, Recovenies as a % of Charge-0f Principal — 2011 Charge-Off Vinkige, Recovenes &8 & % of Chaige-08 Principal
112 Charge-Off Vintage, Recovenes as a % of Chage-0# Principal

— 2013 Charge-Off ¥intage; Recovenes as a % of Charge-0# Principal

2014 Change- O Vintkge, Ricineiies i & % of Chage-08 Principal

(1) Ceraln data wsed in the chads above was provioed by Navient under a dala sharing agreement. Sale Mae Bank has nol independently verified, and is nof abie to verily, the acciracy or compielenass
of the data provided wnder the agreement.

Nobe: Recowvery dila (s for collections of charged off Smad Oplion loans managed by kegacy SLM and Naven only. Sailke Mae Bank s cimenlly seling changed off lbans o third paties. Sailke Mae Bank
intands fo add third pay collection agency managament, accoun! it and athar ¥ Wy fo managed charge-olf foan colactions inlevnally. [n the future, Sale Mae expoects 1o have the
option of sailing or infernaly managing colisclions of charged off lnans, and fo wilize one or both of those siralegées af any tme based on marke! condfions. Legacy 5LM and Nawent portiolo sendced
pursuant o & 212 day charge-off po).\cy Sailie Mae Bank portfoto senviced pursuant fo a 120 day charge-off policy. Hisloncal rends may not be indicative of e performance.




Cohort Default Triangles
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Smart Option Loan Program Cohort Default Triangles

The following cohort default triangles provide loan performance information for Legacy SLM, Navient and Sallie Mae Bank
serviced Smart Option loans combined, thru the most recent period indicated ('

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

» P&l Repayment Year — The calendar year that loans entered P&I repayment

— Al Smart Option loans are considered to be in P&| repayment any time the borrower is required to make full principal and interest
payments an the lean

Disbursed Principal Entering P&| Repayment = The amount of principal entering P&| repayment in 2 given year, based on disbursed principal
prior to any interest capitalization

Years in P&| Repayment — Measured in years between P&l repayment start date and default date. Year zero represents defaults that occurred
prior to the start of P&l repayment

Periodic Defaults — Defaulted principal in each Year in P&| Repayment as a percentage of the disbursed principal entering repayment in each
P&| Repayment Year

— Defaulted principal includes any interast 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 interest

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

(1) Data excludes loans made bo bormowers altending carain for profit schools nol included in legacy SLM securitizalions. Excluded loans represant less than one percent ol the total lban balances.

Male: Historical trends suggested by the cohor defaull iriangles may nod be indicative of future performance, Legacy SLM and Navient serviced loans waere serviced purssant to a 212 day chage off
policy. Sallie Mae Bank serdced loans wera senviced pursuant 1o a 120 day change off policy.
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Cohort Default Triangles — Smart Option Combined (IO, Fixed & Deferred)

Srart Option Combined (P&l Repayment Status - Total)

Dishursed Principal Periodic Defaults by Years in PRI Repayment {1h@.1
Entaring P&I
Yaar Repayman ($m) 1 1 2 3 4 5 Taotal
200 5439 1.0% 1.2% 1.1% 10% 0.8% 0.3% E.5%
20 .05 DE® 1.0% 12% 0.8% 0.5% 4.3%
20M2 #1625 0.5% 0.7% 1.0% DE% 28%
23 323244 0.3% 0.7% 0.8% 1.5%
2014 $2.796 0.3% 0.3% 0E%

Smart Option Combined (P&] Repayment Status - Co-Signer)

P&l Disbursad Principal
Rapayment Enlaring P&I Periodic Defaults by Years in P8I Repayment 17261
Year  Repaymend ($m) D 1 2 3 4 5 Teital
2010 2418 1.0% 1.1% 1.1% 10% 0.8% 0.3% EA%
a1 531 0.7% 0.89% 12% 08% 0.5% 4.00%
a2 31,484 0.4% 0.6% 08 0.5% 24%
23 32,037 0.3% 0.6% 0% 1.6%
4 | $2572 | 0% 02% 0.5%

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

Pal Disbursad Principal

Repayment Erilaring P&l Periodic Defaults by Years in P& Repayment (1101
Ripaymant ($mi) a 1 3 4 5 Total

520 15% 24% 1™ 15% 14% 0.3%  &6%

S84 1.6% 2.6% 2.1% 1.4% 0.7% B5%

2141 1.1% 21% 22% 1.1% 6%

$207 0.7% 2.0% 15% 4.6%

5274 06%  1.0% 1.6%

Dala as of XI5,
(1) Privaie education loans mankeled under e Smarf Option Student Loan brand
(2] Petiodic Defalils for the most recent calendar Year in PS | Repayment are for a partial year.
3 Numerator i the amound of principal in each P& Repayment Cohor! fhud defawlfed in each Year in PAT Repaymond. Denominalor is the amoon! of distursed princiad for that P& Repayment Year,
Nota: Certaln data used in the charts above was provided by Navient under a data shanng agreement. Sale Mae Bank has not indepandently veriied, and is not ablke lo verily, the sccumacy or
I Cumiiative chavge of cakiations inclkide cerain prepakd loans ot inclided in cumulative change off caleulations disclossd in Apal 2015,
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Cohort Default Triangles — Smart Option Interest Only

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

P&l Disbursed Principal Periodic Defaults by Years in PRI Repayment 2%

[Reparyment Entering P&|
Year  Repayrment (gm) 1] 1 2 3 4 -] Total

200 437 1% 12% 1.1% 10%  08% 0% 5.5%
2011 §782 08%  09% 12%  08%  05% 44%
2012 3863 07% 06% 09% 05% 6%
m3 $305 05% 05% 05% 1.5%
204 | $865 | D4%  03% 0.T%

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

P&l Disbursed Principal
[Reparymant Enilaring P&l Periodic Defaults by Years in PAI Repayment 11 #0831

Year  Repaymen |:5m_: a 1 s 3 4 5 Total
2010 3418 | 10w 11% 1.1% 10% 08% 03% 4%
201 TR | bEw 0% 12%  08%  04% 41%
22 5765 | 0E%  05% 08% 04% 24%
202 5824 04% 04% 05% 1.5%
2014 5785 | 0.4% 0.2% 0.6%

Smart Option 10 (P&l Repayment Status - No Co-Signer)

P&l Disbursed Principal
Repayment Entering P&l Pericdic Defaults by Years in P&I Repayment 11k #L.1
fear R e ) 1] 1 z 3 4 5 Total
2010 20 | 1.5% 2.5% 1.7% 1.5% 1.1% 0.3% BT%
2011 360 2.0% 22% 1.7% 1.3% 0.7% T.8%
22 568 1.3% 1.8% 1.9% 0.7% 5.5%
23 373 1.2% 1.5% 13% 4.0%
Duatar a5 of BINI5 2014 $78 | 0.8% 0.8% 1.6%
(1) Privaie educalion wans marketed wnder e Smart Option Studen! Loan brand
(2) Panodic Defautts for the most recant cakendar Year i PE Repaymant ane for 8 partial
{3} Numeralor is the amound ﬂf_pﬂ'lf_‘)f_h‘if i el P&J’R“p‘i}ﬂlﬂll? Cohot ihad gefawlied in each Vﬁ'.'lrkl P&T m‘p.‘]y!ﬂ.‘JN Denominalor is the armooun of dishursed pmqm.'nx thai P&I mp.‘lpﬂﬂ'lf Yieun.

Nofe: Certaln clata usexd in the charts above wis provided by Navient under a data sharing agreement. Salke Mae Bank has nol indepancently verilied, and is not abke fo vertly, ife sccuracy or
COMpPlteness of Ihe daty Provided URJET Ihe AQEEMGnT cwmfammmwmmmmmmmmmnsm.mmmmmeemg&mmﬂmasammmnmmrs
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Cohort Default Triangles — Smart Option Fixed Payment

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

P&l Dishursad Principal

Repaymant Emearing Periodic Defaults by Years in P&I Repayment [ & 00
Year _ Pl Repaymenl {Sm) [1] 1 2 3 4 Total
011 3228 0.3% 1.2% 1.3% Do 0.5% 4.3%
2012 354 0.4% 0.7% 1.2% o7 1%
3 5736 0.3% 0.7% DB 1.8%
2014 3061 | 0.3% 0.3% 063

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

P&l Disbursed Principal
; i Enteing Pefiodic Defaults by Years in P&I Repayment (1L

Year P& Repayment ($m) [ 1 2 3 4 Total
201 S208 02% 0.5% 1.2% 0.a% 08% 16%
2012 F487 0% 0.6% 1.1% 0.7% 6%

2013 5673 0.2% 08% 0.7% 1.5%
2014 | 5879 02% 0.2% 0.5%

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

P31 Disbursed Principal
Repayment Enlaring Periodic Defaults by Years in P&I Repayment 11k @100
Year P&l I {Sm)] o 1 2 3 4 Total
201 23 12% 3.5% 3.0% 1.5% 0.8 10.0%
2012 847 1.4% 24% 26% 1.5% T.E8%
2013 63 0.8% 1.5% 18% 4.5%
——— 2014 $62 0.8% 1.1% 1.5%

(1] Privade educafion keans markeded undaer fhe Smavt Oplion Studenf Loan brand,

{2 Peviodic Dafauls for ifve most recent calendar Year in P&! Repayment are for 8 partial pear.

{3 Numevalor [ the smount of principal it sach PAN Repayment Cohort that defaulled i aach Year in P& Repaymant. Denominalor Is the amount of dishursed principal for thal PEN Repayment Year,
Nole: Contain cata used i I chars above was proviced by Nows ! under a dala sharing agroement, Saiie Mae Bank has nol ioependently verlied, and i not abve 1o venly, U SCeracy oF
completeness of the dote provided under the agresment. Cumuiabive chape off calcwlafions inclde covtain prepakd bans nol inclvded in curmulafive change off cakewlations aisciosed in Aprdl 2015,
restfting in lower cirmulative charpe off fevels for comparabie hisforcal pevocs.
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Cohort Default Triangles — Smart Option Deferred Payment

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

Disbursad Principal
P&l Repaymeanl Entering P&I Periodic Defaults by Years in P&I Repayment 1k @u%
__Year _ Repaymont{Sm} 0 1 2 3 Tatal
2012 228 0.0% 1.0% 10% 0.8% 8%
2013 $612 0.1% 1.1% 12% 24%
2014 1970 0.1% 0.4% 0.6%

Smart Option Deferred (P& Repayment Status - Co-Signer)

Disbursed Principal
P&I Rapaymant Entaring P& Periodic Defaults by Years in P&I Repayment 1k @un
ear Repayment ($rm) 1] 1 2 3 Total
202 £202 0.0% 0% 0.9% 0.7% 23%
2013 2540 0% 0.9% 1.0% 2.0%
2014 | S858 | 0% 0.3% 0.4%

Smart Option Deferred (P&l Repayment Status — No Co-Signer)

Disbursed Principal
P&I Repaymand Entering P&I Periodic Defaults by Years in P&I Repayment 17l @
_ Year  Repayment (Sm) L 1 2 3 Tatal
2012 | $26 0.0% 30% 2.2% 1.7% 7.0%
2013 | $72 01% 2.7% 26% 53%
2014 | 3114 03% 1.0% 13%

Dhalay a5 of 23115

(1) Privaie education loans markeled under e Smarf Opdion Student Loan brand

(2] Panook: Defauts for the most recant calndar Year it PR Rapaymant ame for a partial year.

(31 Numerator is the amount of principal in sach PEI Repayment Cohort that defawied in each Year it PEI Repayment. Denominalor is the amount of aisbursed principal for that P& Repayment Year,

Wofe: Certadn data used in the charts above was provided by Navien! under a dala sharing agreement. Satie Mae Bank has nel incepandently verfied, and is nof able lo verify, ihe accuracy or

COMpIBIEnNess of e dali Provicded under the sgreement. Clmiative chape off calcirlalions Mciuce cevtall prepakd bans nof inclided in cumuathe change off calculations aisciosed in Apal 2015,
resuling i kower comalyiiee charge off fevels forcomparabe hisforeal peocs:
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Sallie Mae Bank Private Education Loan Portfolio Performance
Quarter ended June 30, 2015 versus prior quarter
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Sallie Mae Bank Private Education Loan Portfolio Delinquencies
Quarter ended June 30, 2015 versus prior quarter

Sallie Vise Private Edwestion Loan Portfolio
Duarier ended Jume 30, 2015 versus prior quarier Privafe Fdueation Loan Delinguencies

S 0UT0N JA1T01E
Dollars in thousamds Balance % Balance

Loans ||1->.|:Ii|1|1l'gr.bcc."cle1i:m|.'n|lI' 3304,171 303478
4 42121 170,162

Loans in forbearnce’
Loans in ﬂ.j'H.l\ mment and n;‘rl:l.'lll-']gl.'ﬂ[ L'-!L'h Slatus 2
Loans cument 5570389 GE3T 5,896 132 954 %
4} 57884 10 %% 54 883 059 %
28,306 0.5 % 31202 0.5 %
10,066 02 % 12,904 02%
S660,6d5 000 % 5595121 100.0%

Leans delinguent 31-60 days'
Loans delinguent f\'l-qlclil:\':s'“

Leans delinguent greater than 90 days

Taotal prvate education kans n :l|:r.n|3.':l|:|.':||I'-.I
Toml prvate education kans, gross 9312937 0,768,761

Percentage of private education kans in repay
Delinguencies as a percentage of private education loans in repay ment

Loans in forbearance as a percentage of loans in repayment and forbearunee’™

MNet chorge-offs as o percentage of avemge loans m repay ment (annuealzed i

1 Deferment imcludes costomers who have retemed 1o school or ane engaged in other permitied educational activiiies and are not yet requised 1o make payments on the kans
(e.g, residency periods for medical sudents or a grace period for bar exam preparagion)

2 Losss for cusiomsers who have requedied extension of grace peniod penerally dunmg eenployenent cransition or who have temporarily ceased makismg Full payments due 1o
Bgrdhap or other ors, consislenl with edablished loss program servicing policies snd procederes. On Jaie 1, 20102 the FOIC peblis FIL-25-201 3, which encowrsged lenders
with ef pacted v the Moods s Texas g Accornd . we pranted 3 o6 1o residents of the smpactod arca
This doilbled rance i June, Substantially all of the borromers were curent when the forbearancs was prasted Half of these borrowers contemued 1o make pavments
altbough none was reqared
" Loans im repirymont inchade Joans making interest only and fixed payments as well as koans that have entered principal and interest ropay ment st us.

1 The period of delimguency is based on the number of days scheduled payments are contrctelly pas doe

MNote: n includes all private edacation loans owned by Sallie Mae Bank, including loans serviced by Mavient. for off-balance sheet trusts not included.
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