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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 January 25,
2017, a presentation entitled “Sallie Mae — Smart Option Student Loan — Historical Performance Data — Period ended December 31,2016 was made
available on the Company’s web site at https://www.salliemae.com/about/investors/webcasts/default.htm. In addition, the document is being furnished
herewith as Exhibit 99.1.

ITEM 9.01 FINANCIAL STATEMENTS AND EXHIBITS.

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

* Furnished herewith.
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Forward-Looking Statements and Disclaimer

Cautionary Mote Regarding Forward-Looking Statements

The l'nLIuwing infarmation i current as of December 31, 2016 [unless stherwise noted) and should be read in connection with the press release of SLM Corporation (the “Campany”) dated January 18, 2017,
annguncing its financial results for the quarter ended December 31, 2016, and subsequent reports filed with the Securities and Exchange Commission [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
staternents about the Company's beliefs, opinians or expectations and statemants that assume or are dependent upon future events, are farward-looking statements. Forward-looking statements arg
subject Lo risks, uncertainties, assumplions and other factars that may cause actual results to be materially different from those reflected in such forward-looking statements, These factors include, among
others, the risks and uncertainties set forth in ltem 1A *Risk Factors” and elsewhere in the Company®s Annual Report on Form 10-K for the year ended Dec. 31, 2015 {filed with the SEC on Feb. 26, 2016) and
subsequent filings with the SEC; increases in financing costs; limits on liguidity; increases in costs associated with compliance with laws and regulations; failure to comply with consumer pratection, banking
and other laws; changes in accounting standards and the impact of related changes in significant accounting estimates; any adverse outcomes in any significant litigation to which the Company is a party;
credit risk asseciated with the Cormpany's exposure 1o third parties, including counterparties to the Company's derivalive ransactions; and changes in the werms of education loans and the educational eredit
marketplace (including changes resulting from new laws and the implementation of existing laws). The Comipany also could be affected by, among other things: changes in its funding costs and availability;
reductions to its credit ratings; failures or breaches of its operating systems or infrastructure, incleding those of third-party vendors; damage to its reputation; risks associated with restructuring initiatives,
including failures to successfully implement cost-cutting programs and the adverse effects of such initiatives on the Company’s business; changes in the demand for educational financing or in financing
preferences of lenders, educational institutions, students and their families; changes in law and regulations with respect to the student lending business and financial institutions generally; changes in
banking rules and regulations, including increased capital requirements; increased competition from banks and other consumer lenders; the creditworthiness of customers; changes in the general interest
rate environment, including the rate relationships among relevant money-market instruments and those of earning assets versus funding arrangements; rates of prepayment on the loans made by the
Company and it subsidiaries; changes in general economic conditions and the Company”s ability to suecessfully effectuate any acquisitions; and other strategic initiatines, The preparation of the Company's

lickated financial s 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 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 any obligation to update or revise these forwand-looking statements to conform such statements ta actual results or changes in its expectations.

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

For additional information, see “Management’s Discussion and Analysis of Financial Condition and Results of Operations — GAAP Consolidated Earnings Summary-"Core Earnings"™ in the Company’s Guarterly
Regort on Form 10-0 for the quarter ended September 30, 2016. For a complete reconciliation between GAAP net income and "Core Eamings’ see the " “Core Earnings’ to GAAP Reconciliation” table in the
January 18, 2017 earnings press release,

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




Important Information Regarding Historical Loan Performance Data

On Apiil 30, 2014 {tha “Spin-0ff Date”), the formar SLM Corporation legally saparated (Iha “Spin-OfF) inta two Sstingt publicy Iesan | servicing and ases recovry business calked Navion
Corporation (Mavien("), and a consumer banking business called SLM Corporadion. SLM Corporation's primary oparating suhsdnrrn&lmi.hoﬂmﬂ. Wommms—mhnn&.ﬂﬁmwm together with its subsidiarios and its
alfliabes, during the parod prior o the Spin-0% as Tegacy SLM.”

In connection with the Spin-Cd, all private educalion loans cvwned by legacy SLM, cthes than those ownesd by its Sallic Mae Bank subsidiary as of the dale aftha Spin-Of, and all private education lan asset-backed securities [PABS)
tusts provicusly spansoned and administormd by legacy SLM wero transtaned 1o Mavien!. As of the Spin-Off Date, Navient and its sponsared ABS tnusts owned $30.8 tillion of legacy SLM's private educaion ioan portiolio onginated bath
prior b and since 2009, As of the Spin-OH Date, Sallie Mae Bank owned 37.2 bilkon of private education loans, the vast majonly of which were unencumbes ed Smart Oplion Student Loans originated since 2008,

Logacy SLM's Private Education Loan and ABS Programs Prior to tho Spin-Off

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

In 2008, i 1o the financial downium, kegacy SLM revised ils private education lean undemaiting criteria, ighlened its lorbearance and collections policies, ended dineci-lo-consumer disbursements, and ceased lending to
students attending carain for-profit schools, L-tga-:r.SLM issund no private education loan ABS in 2008

In 2009, legacy SLM intiotdused its Smart Option Studant Loan produst and began undsrwiiting privats education leans with a proprietary custom csdil score. Th custor credil score inchudesd income-based factors, which led 1o a
significan ncreass in the percentage of ioans raquiing a co-signer, typically a parent, The initial loans originated undor the Sman Optien Swder Loan pragram (the “Iniems! Only SOSLS") were voriobie rte loars and requingd interest
paymants by borrowens while i schial, which feduced 1he amoufls payatie over the lars’ ies snd helped astablish rapayrant habils among bormeowers. In 2010, logacy SLM intioduced a scond option 1o its Smait Option Stdent
Loan cusiomens, which requined a 525 fixed monthly payment whils bormowsrs wera in school {the “Fixsd Pay S050Ls7). In 2011, legacy SUM introdusced ancthor option for its Smant Option Student Loan customens, which allowed
bommowers io defer interest and prancipal paymenis until afler 8 student graduates o separates from school (the "Deferred SOSLS"), In 2012, legacy SLM introduced o fixed rale foan option for its Interest Only, Fixed Pay ond Dedermed
SOSLs. Borrowers must select which of Biss options thiy prafec al the Eime of ldan orgination and ans nol pérmitted 10 change those oplions onoo selaced.

In 2011, Iegaw SLM | echusddasd pfmhaemlm mrwohgumleﬂ et (e Sman Option Studant Loan peograim in ils ABS poots o7 tha firs tma. Babwaen 2011 and 2014, tha mix of Sman Option Studant Loans. inchsdad in lagacy SLM's
privale ABS ¥ age of iha collateral poods, fram 105 iniially o 4% in laber transaclions,

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

Originations. Following the Spin-08, Sallie Mae Bank continued 1o originate leans under the Smart Option Student Loan program. As of Docomiber 31, 2016, it owned $14.1 bilion of private education laans, the vast majority of which wera
Smat Opticn Studant Loans originated sinco 2009, and avar 85% of which wera criginaled batason 2013 and 2016, Navion coasod originating privata oducation loans falkowing tha Spin-Of.

Sanvicing. Immadiately prior to the Spin-Ofl, Sallie Mae Bank assumed responsibality bor collections of delinguont kans on the vast majority of its Smart Option Student Loan porticlio. Following the Spin-Off Date, Navient continued to
sandcn all privale edusalion lans ewnod by the fwo companios on its senvicing platform until Octobeor 2014, when semvicing lor the vas! magrity of Sallie Mae Bank's private aducation lpan porticlio was transiioned i Sallie Mas Bank,
Sallio Man Bank now services and is responsible e collscting thi vast majority ol the Sma Option Student Loans il wns.

Spcuritization and Sates. In August 2014, Saliie Man Bank sponsoned its first private aducation loan ARS, SMB Private Education Loan Trust 2004-A [the "5ME 2014.4 ). Bacausa this oroumed prios i tha transfsr
of loan sericing om Mavient to Sallie Mae Bank, Salie Mae Bank ached as master servicer for the transaction and Navient as subsendces, and the koan pool i@ sericed passant io Nasient senvicing policies. In Aprl 2005, Sallie Mo
Bank sponsored a second securitization and residual sale, SME Private Education Loan Trust 2015-A. In July 2015, Sallic Mae Bank sponsoced its first on-balance sheol tarm securitizafion, SMB Private Educalion Loan Trust 2005-B. In

Octobar 2015, Sallk Mao Bank sponsaied ancthor securibzation and resiiual sato, SMB. Private Education Loan Trset 2015-C. In May 2018, Sallio Mawe Bank sponsoed anathar on-bal sheat lorm jon, SMB Privato
Edl.nc.lunnl.nlnTmu 2GR I‘nJuly #06, Sallic Mae Bank sponsored another on-balanco sheot term securitization, SME Private Education Loan Trust 2016-B. In October 2016, Saliie Mae Bank sponscned ancther on-balance sheet
torm securii SME Frivate E ion Loan Trust 2016.C. Sallia Mao Bank servicos the loans in all of the securitizalions it has sponsored iollowing the SME 2014-A transachion

Adcitional Infarmsason. Prie 1o the Spin-Of, all Smart Option Student Loans were originaled and initially held by Sallic Mss Bank, as a subsidiary of lsgacy SLM. Sallie Mas Bank typically then scld cerlain of the parlorming Smart Option
Sudant Leans to an affiiat of kegacy SLM for secwiitization. Additionally, on & manthly basis Sallin Man Bank sold all lnans that ware over 90 days past due, in forbearance, restructured or imvolved in a banknaptcy (o an alfiliate of legacy
SLM. As & desull of this second prachioe, pios o s occisrants of the Spin-Oll, hstonc] porlormance data lor Sallio Maee Bank's Smarl Option Sudant Loan porfolio relacted minimal later dtade delinguancies. forbaarancs of chara-ofts.

Lagacy SUM collectod Smart Option Student Loans pursuant b policies that requined loans be chasged off aftar 212 days of delinquancy. In April 2014, Sallic Maa Bank bagan collecting tha wast majedity of its Sman Cyption Studant Loans
purstant o paleies that requeed lams be chasged ol ator 120 days of dolinquency, in accordanse with bank regulatory guidancs. As @ resull of the vanous polises described above, i was nal unlil recontly that (&) & maaninglul amount
of Smarl Option Studoent Loan charge-offs occumed in Salie Mas Bank's portiolio, and (b) performance data on Sallie Mae Bark's owned Smarl Option Student Loan portioko bocame uselul as & basis for ovaluating histosical irands. s
Smart Option Stsdan! Lasrs. For tha reasons described above, misth of Sallia Mae Bark's historical pafomancs dala doas not relloc! curront collections and chasgo ofl ficas and may nol ol this iy
Bark’s Smarl Oplion Studant Leans.




Important Information Regarding Historical Loan Performance Data (cont.)

Types ol Smart Option Student Loan Portfolio Data

Ths positboio clala v wsod in this report comes Hom thio sepacabs sources of information:

1 nk. Information in this category is presonted on a combined basis lor bans originated under the Smant Option Student Loan program,
mm« ownmwﬂulremeaar&mndm Dartol Iega-a- SLNlorbs' Salrehlaoauﬂ:ml Swi-Uil and regaschess of whather the loan & curesntly held by an ABS trust, or hald or servced by Madent of Sallie Mae Bank, Datain
this calegony is used in (b babkes balow wnder the bollowing hiadings:

_ “Curwilative Defaus by P&I Repaymant Vintage and Years Sinco First PRI Repayment Pariod”

Ths mm&‘lﬂl[mm Slusdant Ltldnwuﬂm pm:u.g‘lﬂ inbo gross dalaults of all Srart Oplicn Student Loans ince 2010, regardiis ol awership of Senicing dandsd. We bafieve hisloncal loan perormancs dals &nce
2010 is more ropr af the Smart Option Studant Loans o ba included in new Sallic Mas Bank trusts than data availabls lor canlier pariods. Data availsble tor sarlior periods includos a limited numbar of
Sman Wm&udenltmnmmirm a Ilmbedamwnl ol loans in pincpal and inarost repayrrenl stalis, and limfod poricds of loan porlormance hisiery,

Loans contained in the combined Smart Opion Student Loan partiolio cabagory were soriced by logacy SLM prior 10 the Spin -0, and by eithor Navient or Sallie Mao Bank afler the Spin-0f, As noled above, laans sendced by legacy
SLM o Naviont wida Sorecod pursuant b dilkerent policsss than thasa laans sardced by Sallio Maa Bank ater thi Spn-Of, Spocilically, legacy SLM chasged off loans allor 212 diys of dalinquency, and Navienl has conlinissd this
policy. Sallic Mas Bark currently charges ol lsans a%er 120 days of delinquancy. All loans inclded in the combined Sman Oplion Studenl Loan pertlolic that waes sorvicad by lagacy SLM prior 1o the Spin-O wore senicsd parsuand je a
212-day charge ofl policy. Following the Spin-O1f, a poticn of the kans included in Ehe combined Smart Option Student Loan portiolie dala havee been senviced by Navient pursuant io a 212-day charge ofl policy, and a portion have been
serviced by Salke Mae Bank pursuant 16 & 120-day charge off pocy. AS a rsull, lubure pefarmancs of loans sorviced by Sallie Mae Bank may dilor liom the historical perlomance of laans rellocled in his combined Smart Oplion
Student Loan portiolic data.

AN an 1o Informaticn in this calegery is presented (a)
price 1o the Spin-CHl l:unlnrsmc:pum Student mem Nsmvmndbylugm:ySLMpo(h Ihn Spn-Dil :nd{h)llomnndnlbu(l]lo@qu i Date Fcn &mn n-pum ndml.urummdbys.lnm Bank from and atler the

Spin-ON. Data in this calegory s usaed in tha tablis bolow under thi lollowsng hosdings:

= "31-60 Day Delinguendies as a Percentage of Lagerd in PRI Repaymant;” = “Forbearance & Percentage of Leans in PRI Repayment and Ferbearaeoe”
—  “&1-90 Day Delinguencies as a Percentage of Loss in F&!hep.r\wnent" —  “Annualized Gross Defauks as o Percentage of Loans in P& Repayment;”
= "Sl-plus Day ches a5 a Percentage of = = Tuoluntary Constant Prepayment Rates by Disburssment Wintage and Product;” and

= “Tatal Conseant Prepayrent Rabes by Diburiement Vintage and Product,”

This consolidated Smart Option Shadent Loan portiolio data provides. insight inta historical delinguencies, focbaarance, delau &s and prepayment ries specifically of the Smar Option Student Loans covened. regandless of the loans
s rships i tha lima, oo whathar the laans serve as collatoral lor an ABS trusl. Wa baliowe this dala is curmantly the most relevant dala available ker assessing historical Smast Option Shadont Loan peifarmans.

Loans owned or serdced by legacy SUM and comtained in this consolidated Smant Option Student Loan porticlio catogory weee servioed pursuan 1o legacy SLM sorvidng policies prior to the Spin-0f. Loans serviced by Salio Maoe Bank
and contained in this consclidaled Smart Option Student Loan portlolio were serdced parsuant fo Salle Mae Bank senvicing policies since tha Spin-0lf. The servicing policies.of legacy SLM wane dilarent than (he sonvicing policies of
Salia Man Bank. Spocifically, legacy SUM charged ofl loans after 212 days of delinquancy, whils Salnhhnﬂultm:lgn:nllbnnaa}mrlmdayunlchlnmlun:ymmmmhhmt requiaiony guidance. As a result, future
parormance of loans sorviced by Safie Maa Bank may dior rom the historical pericimance of loans reflected in this consolidated Sman Opticn Student Loan portiolio data.

1) Lega
lhnSpn-OlrllahsIaSmanWm&udsmmswwuarsemcﬂbyhgaq&MwlomSpm Cﬂl MMIMMWIMSM
this category is used in ihe balos balow under the lollowing headings:

g Information in this calogory is presentad (a) poor to
GIMowwommlmemtmmawm&m O, Dt i

—  “Smart Option Loan Cumulative Recovery Rate™

Loans contained in this Smart Opsion Student Loan portiolio category wore seniced by begacy SUM prior to the Spin-Ot, and by Naviant after the Spin-0ff. As nolod abowe, loans senicod by legacy SLM and Naviant weto sarviced
pursuant i different palicies than (hose loans sendced by Salla Mao Bank after tha Spin-Of, Specilically, legacy SUM charged olf loans allar 212 days of dolinguency, and Navient has continued this policy. Salka Maa Bank currontly
chargos alf loans afios 120 days of definquency. As a resull, ke porformance of lcans sandcoed by Sallie Maa Bank may dillor iom th historical porfcemance of loane reflocind in this Smartl Oplion Studant Loan portfolia data.

Ay #8318 oF olha inlOATAloN prasamd in tha folowing Chars is fol comparativie pUFResas caty, and (s o110 bi deemad & part o Ay olkiing of securitios.

A significant portion of the Smart Option Student Loan perfarmance data described above is provided to Sallie Mae Bank by Mavien! under a data sharing agreement nmmlnmmmnlhwwnm This data
sharing agreemenl expires in 2019, Undes the data sharing sgresmeni, Navient makes no representations or warmaniies 1o Sollo Mae Bank g the and that it p Saltie
Mae Bank has no! independently verfied, and is nat able 1o werify, The accuracy or completeness of the dala provided under the agreement.




Smart Option Serviced Portfolio: 31-60 Day Delinquencies

Smart Oplion Student Loans - Serviced Portfolio

Smart Optien Student Loans - Serviced Porifolio 31-60 Day Delinguencies as a % of Loans in P&| Repayment ()
31-60 Day Delinquencies as a % of Loans in P& Repayment (1) mmﬂww% theu Apid 30, 2014 and Salbe Mas Bark since May 1, 2014
Diata for Logacy SUM theu April 30, 3014 and Saliio Mao Bank since May 1, 2014 P&l Ropayment Vinlages 2010-2016.@. 2
10% i 10% v
1 I
L ]
; Pro-Spi | Post Spit
% : E o i
§ H I
L] ]
2 % H :
% ProSgil | Post-Spit 6% :
g = i : 2
: N 1
% i E It E LT [/
5 LA A H FAN KR
H p ] \ \
3 ; 'N"f‘ INIV 2 ™, 3 :a‘ﬁ 2N
= = H ] Gl Lo e B ‘i 2t e
g i g N agy g I ST BT
) [} I‘
g 1 |= []
e : e ’, VW
EEE s ERdMmAEEIIzIE AR RS M L i :irsssmEoeozizzEeezEEEes
EREER 5 5 : 5 15548235548 2355382353833558235338

—— | agacy SLM 2010 Vinlage: 31-60 Delnquancies as a %.of PAI
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Daia as of December 31, 2016,

{1} Loars in P& Repayment include only those leans for which scheduied principal and interest payments were due al the end of the applicable monihly repariing period,

(2] P&IRepayment Viniage is defined as the calendar year during which a bormower is firs! required to make Ll principal and inferes! paymenis on the ban.

{3 Posr-spiit vintage penformance history excludes data points for & vimage when the balance of loans in P&I Repaymen! outstanding in that vinfage constifttes kess than 1% of tolal balance of loans in P&1
Repayment owlstanaing for all vinlsges.

Note: Legacy SLM perfolio serviced pursuant io 8 212 day charge-off policy. Salie Mas Bank portfolio senviced pursuam! o a 120 day charge-off policy. Historcs! trends may not be indicative of fulure

performance.




Smart Option Serviced Portfolio: 61-90 Day Delinquencies
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e w SUM Bank: 51-90 Delinquendes as a % of Pal

Data as of December 31, 2016,

{1} Loans in P&! Repayment include only those lnans for which scheduled principal and imterest payments were oue at tha end of the applicatie manthly reporting period.

(2} P&l Repayment Vinlage i defined as the caiendar year during which & bormower i st required (o make full prncpal and intérest payments on the foar,

(5} Post-sphil vintage performance history exclides dals poiils for & winlage whan the balance of loans in P&T Repayman! oufstanding in thal vintage conslitules less than 1% of folal batance of leans in P&I
Repayment outstanding lor ali vintages.

Nele: Legacy SLM portfolio senviced pursuant fo a 212 day charge-off policy, Saifie Mae Bank perifolio icod p to & 120 day charge-off poficy. Historical frends may ol be indicaiive of fulure

performance.




Smart Option Serviced Portfolio: 91+ Day Delinquencies

Smart Option Student Loans - Serviced Portfolio Smart Option Student Loans - Serviced Portiolio
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Data for Legacy SLM thru April 39, 2014 and Saille Mae Bank since May 1, 2014 Datn for Logssy SLM thru April 30, 2014 and Sallls Mo Bank since May 1, 2014
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— L ogacy SLM 2010 Vintaga: 91+ Delnquancios as a % of Pal
e Lasgyy SLM 2011 Vinlagee: 91+ Definguencies as a % o PAI
m— Logacy SLM 2012 Vinlaga: 91+ Delinquencies. as a % of P&I
— L@ty SLM 2013 Vilage: 91+ Debnquencies & a % of P31
e |}y SLM: 91+ Ditlingquancies s & % of P&l — gty SLM 2014 Vintago: 91+ Delinquencies. as a % of PA1
= w51 Bank 2011 Vinkage: 91+ Dolinquencies as a 3% of Pal
= = SUM Bank 20012 Vintage: 91+ Delinguencies as a % of PAI
= SLM Blank 2013 Vintage: 91+ Dalinguoncies as a % of P&l
= SLM Bank 2004 Vintage: 91+ Delingquendies a8 a % of PAI
= = S Bank 2015 Vintage: 91+ Delinguongies as.a % of P&l
e o SN Bank 2006 Vinkage: 91+ Delinquoncies as a % of PAl

= o S Bank: 91« Dolinguoncies as a % ol P&1

Data as of Decembar 31, 2016,

(1) Loans in P&! Repayment include only thase loans for which scheduled principal and inlénast payments were due af the end of sach appleable monthly raporting penod,

(2] P& Repayment Vintage is delined as the calendar year during which a bormower is firs! requited fo make full principal and inferest paymenis on the ban,

{3)  Post-spiit vintage perfarmance history exciudes data points for a vimlage when the balance of loans in P&] Repaymen! owlslanding in that vinfage consiilutes fess than 1% of lolal balance of loans in P&T
Repayment culslanding for all vintages.

Noite: Legacy SLM porifolia serviced pursuant o & 212 day charge-off policy. Saffie Mae Bank portfalio serviced pursuam! fo a 120 day charge-olf policy. Hislorical trends may nol be indicative of fulure

performance.




Smart Option Serviced Portfolio: Forbearance

Smart Option Student Loans - Serviced Portfolio Smart Option Student Loans - Serviced Portfolio
Forbearance as a % of Loans in P&| Repayment and Forbearance (' Forbearance as a % of Loans in P&l Repayment and Ferbearance 1
Dt o Lesgancy UM thiu Apeil 30, 201 4 and Sallie Mas Bank since May 1, 20014 Data for Legacy SLM thru Apnl 30, 2014 and Salie Mae Bank since May 1, 2014

P&l Repayment Vinlagos 2010- 20065
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— | gacy SLM 2011 Vinage: Forbearance as a % of Pal an;mnn:and Forboasance
s |ty SLM 2012 Vit : Frebaarancs a8 a % of PAI Fepaymant and Foboarance
e Logacy SLM 2013 Vinlage: F a % of Pal Rops and Farbs
" s Lty SLM 2014 Viritagga : Focbearancs as a % of PAI Repaymant and Foiboarance
Lugacy SLM:F as a % of PEI nd F = s S1M Bank 2011 Vintage: Forboarence a5 &% ol PS1 Repaymaent and Fosaaranca

= o o S Blank 2012 Vintage: Forboarance as a % of P&| Repayment and Forbearanca
= o o SUM Bank 2013 Vinktage: Fobearance as 8% of P&| Repayment and Forbearance
= o o w S Bk 2014 Vintage: Forboarance as a % of P&| Bopayment and Forbaaranca
e SYA Bank 215 Vintage: Foboarance as % of F&| Repaymen and Foebparanca
BN Bank 2016 Vintage: Forb cr as 2% of P&| and Forboarance

- = o SUM Bank: Forbearance a8 8 % of P&| Ropaymant and Forboararcs

Daila as of December 31, 2016,

(1) Loans in P&l Repaymeni and Forbearance include loans in forbearance and loans for which scheduled principal and interes! paymenis were due al the end of the applicable monthiy reporting period.

(2) P&| Repayment Viniage iz delined as the calendar year during which a borrower is firs! required o make il principal and inferes! paymenis on the loan.

{3)  Posi-spii viniage performance hisfory excludes dela points for 8 vinlage when the balance of ioans in P& Repayment oulstanding in thal vinlage constilutes less than 1% of lofsl balance of loans in P&/
Repayment culstanding for &) vintages.

Noie: Legacy SLM porifolio serviced pursuanl lo a 212 day charge-off policy. Salie Mae Bank porfiolie senviced pursuant fo a 120 day charge-off policy. Histoneal trends may nol be inaicalive of fulure performance.




Smart Option Serviced Portfolio: Annualized Gross Defaults

Smart Option Student Loans - Serviced Partiolio
Annualized Gress Defaulls as a % of Loans in P&| Repaymeni'
Diata for Lesgacy SUM thru Apeil 30, 2014 and Sallis Mao Bank sincs May 1, 2014
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— gy SLM: Annuabzed Gross Dalaulis as a % of Loans in P&| Repayment
- e SUM Bank: Annualized Gross Delaults as.a % of Loans in P&| Repayment

Daia as of Decembar 31, 2016,

Perceni of P&l Repayment Balance

Smart Option Student Loans - Serviced Portiolio
Annualized Gross Delaulis as a % of Loans in P&] Repaymeni®™
Durla for Ly SLM thru Apeil 30, 201 4 and Sallie Mas Bank sinos May 1, 2014
P&l Repayment Vinlages 210-2016= =
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— Ligacy UM 2010 Vintage: Annualized Gioss Delauls 85 & % of Loans in P&1 FRepayment
e | ggacy SLM 2001 Vintage: Annuadizod Gross Delauls as a % of Loans in P81 Repaymaent
s Loggacy SLM 2012 Vinkage: Annualizod Gross Dalauks as % of Loans in P&I Flapayman
Legacy SLM 2013 Vintage: Annualized Gross Delauks as 4 % of Loans in P& Fapayman
Legacy SLM 2014 Vinkage: Annualized Gross Delaulis as a % of Loans in P21 Repaymant
= w me = 5L Bank 2011 Vinlago: Annualized Gross Detaults a5 a % of Loans in PAI Repaymant
= e e = BLM Bank 201 2 Vinlago: Annualiped Gross Detaulls as a % ol Loans in PE1 Repaymant
= = o SLM Bank 2013 Vinlago: Annuakzed Groes Detaulls 63 4 % of Loans in P&1 Repaymont
= o mm o SN Bank 2014 Vinage: Annualized Gross Dedaults as a % of Loans in P&l Repaymant
e v » ZLM Bank 301 5 Vinlage: Annualired Gross Dedaulis as a % ol Loans in P&1 Repaymont
s e o SN Bank 2016 Vielage: Annunlized Gieas Detaulls a2 4 % of Loans in P&I Repaymant

-

(1) Loans in P&I Aepayment include onfy those ioans for which scheduled principal and interest payments were due at the end of sach appiicable monihly reporting penod,
{2 P&l Repayment Vintage is defined as the calendar year during which a borrower is first required fo make (Ul principal and intaras! payments on the foan.

(3 Postspiit vintage parformance history excludes data paints for a vintage when the balance of lomns in P&I Repaymen! cutslanding in thal vinlage constifites 1853 than 1% of lolal balance of loans in P&

Rapaymant cutstanding for all vinfages.

3 4

Noto: Legacy SLM porifolio serviced pursuant fo a 212 day charge-aff policy. Sallie Mae Bank portiolio serviced pursuan 1o a 120 day charge-olf palicy, Historical lrends may nol be indicative of fulure
performance.




Smart Option Vintage Data: Cumulative Gross Default by

Loan Type

Smart Option Student Loans - Serviced Portfolio: All Products
Cumulative Defaults by P&| Repayment Vintage
and Years Since First P&l Repayment Period ("

Years Since Firsl P& Repaymant Period

Smart Option Student Loans - Serviced Portfolio: Interest Only
Cumulative Defaults by P&| Repayment Vintage
and Years Since First P&| Repayment Period ("

Years Since First P4| Repayment Period

Dute for Legiey SLM, Navient s Sallle Mie Qunk Comblined tru Prossnt 2 E Data for Legacy SLM, Navient and Sallie Mae Bank Combined thrs Prasent
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Smart Option Student Loans - Serviced Portfolio: Fixed Pay
Cumulative Defaults by P&| Repayment Vintage

and Years Since First P&l Repayment Period!"
Data for Legacy SLM, Navient and Sallie Mae Bank Gambined thru Presant &

Currulative Defaulls as a % af

Years Since First P& Repayment Perlod

Dats asof Decomber 37, 2008,

Smart Option Student Loans - Serviced Portfolio: Deferred
Cumulative Defaults by P& Repayment Vintage
and Years Since First P&l Repayment Period"

Data for Legacy SLM, Mavient and Sallie Mas Bank Combined thru Present @
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{1} Please se0 page 14 for a dwscription and explanation of the daa and calulations undarlying those charts.
(2 Conaln dali used in (e Charts above was pVewvded Oy Navent Lndsr & dala ahaning agresment. Sale Mae Bank s nof indopemiantly vortiod. and 5 no! abie K venty. INe SCCUracy & COMHAendss of INe clafa owaed Lndar the agroemanl.
Neote: Legacy SLM and Navient pertfolio sorvioad pursinl fo o 212 diy charge-off policy, Salie Mae Bank porifolo serviced pursrant ko o 120 day chavge-off palicy, Fesforizal frends ray nof b indicriive of Anlure parfanmance,




Smart Option Vintage Data: Voluntary Prepayments

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

Smart Option Student Loans - Serviced Portfolio Smart Option Student Loans - Serviced Portfolio
Voluntary CPR by Disbursement Vintage (' Voluntary CPR by Disbursement Vintage and Product ("
lInterest Only, Fixed Payment and Deferred Products Inenest Only, Fixed Payment and Defesred Products
Dot for Loguay SLM heu Apr 30, 2014 and Salls Mee Bank since Mey 1, 2014 W Data for Legacy SLM thru Apr 30, 2014 and Sallle Mas Bank since May 1, 2014 @
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5% #
4%
2%
"% 0%
TRl & 5 BTRE 3 A0 MASTIEAT 104900 12 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20
Quarters Since Disbursement Quarters Since Disbursement
— 2011 Vinlage 2012 Vinlage e 1 Cohert, Sman Option 10 Total 2011 Coheel, Sman Option Fioed Total
— 2013 Vimage 2014 Vimage #aassss 2002 Cohart, Smat Opticn 10 Tetal s# %88+ s 2012 Cohon, Smart Option Fiesd Total
e 2015 Vinlage: £5a 55 s P02 Cohort, Sman Opion Dolomed Tolal s = 2013 Cohort. Smat Option 10 Total
— 2013 Cishiont, Simait Optin Fised Total o 2018 Cioheel, Simant Oplion Dalarred Tetal
= e 2014 Cohort, Smant Option 10 Total = o 2014 Cohort, Sman Option Fooed Total
uuuuu 2014 Cohort, Sman Opion Dolerred Tolal == » = 2015 Gohort, Smant Opion 10 Total
= s = 2015 Cohort, Smant Opicn Fixed Total ==+ = 2015 Cohorl, Smant Cption Dalomed Tetal

Dradar &5 of Docamibr 31, 2018.
i1 Data for all lnans fomintial disbursement, whatfer or nod sohoduled payments are due. Voluntary CPA includos only voluntavy propaymants.
] LwtsmapammhmmuﬂmwrMwmanwmmﬂmmmbummvwmwr Prapaymant data & nol reportad for koans in.a parficular sanual Disbursemant Vinkge untd &l ians in that annual
[ O rapovting sfants, duta relpcts preparymonds thal occurred in & parbeulir paviod Based on th numbey of manths 47 ks iy that anecal Debursomond Vintage have beon dibursed. For
memphmMndmabum i} propayment data reported for loans in he 2015 Dishursomonl Vimdage ropresants propaymonts ocouvning duning the 12 months (Lo, frsl four quaniors) after a loan was disborsod rogarndioss: of o month in
2015 ahiring wiich siich laan was diabursed, anﬁwmwmnfmramm it the 2094 Disbursamsant Vinkage feprosinls (Wibpuyisonts oecurnng duing M fesd 24 monihs (Lo, Gl ot quasnars) allor & koan was dksdiesed tgardoss o
[oar rocanthy ey 207 4 during which such kan was disburead,

MNoda: Lagacy SLM and Navien! portipla senviced pursvant io.a 212 day charge-off policy. Salie Mae Bank poriofo senviced pursuan! e a 120 day charge-off pelcy. Historica! irends may ned be indicative of fufure performance,




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 Smart Option S L - iced P i
Tatal CPR by Disbursement Vintage ") I CPR by Disbursement Vintage and broduct

WAt O, Fied Payeasit ind s Total CPR by Disbursement Vintage and Product ™

Interest Only, Fixed Payment and Delermed Products
Data far Legacy SLM thru April 30, 2014 and Sallie Mas Bank since May 1, 2014 & Datarfor Legacy SLM thru April 30, 2014 and Sallie Mae Bank since May 1, 2014 5
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T2 g s B TR R 1RSI ST ARG R 1 2 3 4 5 6 7 8 9 101112 13 14 15 16 17 18 19 20
Quarters Since Disbursement Quarters Since Disbursement
r—2011 Vintege m— 212 Viniage: s 2011 Gohor, Smart Option K0 Tatal s 2011 Gohort, Smart Option Fined Total
z:::m ikt 44400 0s 2012 Cohod, Smar Option KD Total #4008 40 2012 Cohort, Smart Option Fined Totsl
"""" 2012 Cohon, Smari Option Dedered Tolal — e 2013 Cohort, Smart Option KO Total
= 2013 Cohont, Smart Option Fixed Totad = 2013 Cohot, Smart Oplion Dalorred Total
= = 201 Cohor, Smart Option K0 Total = o w2014 Gohort, Smart Option Fined Total
s o e @ 2014 Cohon, Smant Option Dodorred Total ==« = 3015 Cohort, Smart Opticn 10 Total
==+ =015 Cohon, Sman Option Fisod Tolal == & = NS Cohort. Smart Optien Delatred Total

Data as of Decomier 31, 2016,

(7 Dafe for all kaans from inkikl desbursement, whethey or nod scheduled payments are due. Tofal CPR includes volunfary and involanfary propaymments,

(2 Loans in o paricolar aoneal Dburssment Vintage are disbursed af difarent times during the O Vinfage poar. Prapa dhirta i ol rapovted for kans in 4 parbeular annual Distarsament Vinlage untd af keans in thal amoual
Désberspmant Vinlage have been disbursed. Once reporting sfarts, dafa rellacts prepaymends ihal socurred in a paricular perog based on the numbaer of manths ail laans in that annual Disbursomand Vintage have been distursed. For
i, i the chants dbove: () propaymon data reported lor laans in The 2015 Dy Virdage - vy during the 12 monlis (Lo, B! oo quariers) alter a ban was disbursed regandioss of I mondh in
207 during which such loan was disbursed; and (i) propayment data for loans in the 2004 Di Wintage rep: I ing cuving I first 24 monfis (Lo, fsl oight quarters) afior a loan was disbursod regandless of
v month i 2004 aing which such lpan was deborsesl

Noda: Lagacy SLM and Mariont portiolo servizod purspant fo @ 212 day charga-off polcy. Salko Mao Bank portiols senvcod pursuard 1o a 130 day charge-off policy. Hislorical nends miy not ba indicalive of fulure porfarmance.




Smart Option: Cumulative Recoveries

Owverall Smart Option Loan Cumulative Recovery Rate
For Charge-Off Vintages Since 2010
Data for Legacy SLM and Mavient thru present i &)

Interest Only Smart Option Loan Cumulative Recovery Rate
Far Charge-Off Vintages Since 2010
Data for Legacy SLM and Navient thru presant!'- =1

Monthly Periods Since Charge-Off

Data as of Decombor 31, 2016,

)
2

Cortain dala used i ifve charts abowe was provided by Navient undar a data shanng agreemaent. Salke Mae Bank has nof independently venfied, and is nof able ko verily, the aocuracy or comypl
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Louns in a particutar anncal Charge-Of Vintage are charged off af differeni limas during e Charge-O1F Vinlage pear. Fecovey data is nol repovted lor loans in a particular annual Charge-ONf Vintage unsi al loans in thal annual Charge-Olf Vintage

have boen charged off. Once reporing slarfs, dala rellects recoverios thad were recoived in a parficular
foovery dita reponed o kans n e 2015 Charge-ON Vinlage /eprosenis Fecavaion feoeked
fe b iy dfves 2074 Charge-OHf

period basod on tho number of month
the fiest 12 manths allor a loan was ehaiged off
Vintige reprosents recoviios roceived duaring th firs 24 months affer a laan was chargod off regardioss of the manth in 2014 during which sueh ban was charged ol

5 all loanis in that annuad Chargo-OW Vintage have bean chirged ofl. For examplo, in the chars abova: (i}
of tho manth in 2015 during which such kan was charged olf; and (8] rocovery data

Nate: Recovary data is for cobeations of charged off Smart Cpbon loans managed by lgacy SLM and Navient only. Historica! trends may not b indicatve of filure Salle Mao Bank rocovonis.




Smart Option Loan Program Cohort Default Triangles

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

»  First P& Repayment Period - The month during which a barrower is first required to make a full principal and interest payment on a loan.

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

+ Disbursed Principal Entering P& Repayment — The total amount of disbursed loan principal in a P&| Repayment Vintage, excluding any interest
capitalization,

* Reported Default Data -

a

For loans that default prior to their First P&l Repayment Period: Loans defaulling prior to their First P& Repayment Period are included in the P&!
Repayment Vintage corresponding to the calendar year in which the default occurs, and are aggregated and reporied in Year 0 of that P&| Repayment
Vintage in the relevant charts and tables. For example: (a) if a loan's First P&l Repayment Period was scheduled for 2015, but the loan defaulted in
2014, the default amount is reflected in Year 0 of the 2014 P&I Repayment Vintage; and (b) if a loan's First P&l Repayment Period occurred in 2015, but
the loan defaulled in 2015 before that First P&I Repayment Period, the default amount is reflected in Year 0 of the 2015 P& Repayment Vinlage.

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&| Repayment Vinlage year. Defaull data is not reported for loans in a particular annual P& Repayment Vintage until the First P&| Repayment Period
has occurred for all loans in that annual P& Repayment Vintage. Once reporting starts, data reflects defaults that occurred in a particular period through
the number of manths since December 31 of that annual P&| Repayment Vintage year. For example, in the relevant charts and tables included in this
presentation as of December 31, 2016: (i) default data reported for loans in the 2015 P&I Repayment Vintage represents defaulls occurring during the
first 12 months after a loan's First P&| Repayment Period regardless of the month in 2015 during which the first full principal and interest payment for that
loan became due; and (i) default data for loans in the 2014 P&| Repayment Vintage represents defaults occurring during the first 24 months after a
loan's First P&l Repayment Period regardless of the month in 2014 during which the first full principal and interest payment for that loan became due,

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

» Cumulative Defaults — At any time for a particular P&| Repayment Vintage, the curulative sum of Periodic Defaults for that vintage.

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

Because the numeralor includes capitalized interest while the denominator (i.e., Disbursed Principal Entering P&I Repayment) does nol, default rates
are higher than they would be if the numerator and denominator both included capitalized interest

Nofe: Hisiorcal frends suggesied by the cohor default inangles may not be indicative of fulure performance. Legacy SLM and Navient serviced loans wearne serviced pursuanf fo a 212 day charge off policy, Saille
Mae Bank saniced loans were seniced pursuant to a 120 day charge olf policy.




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

Smart Option Combined (P&l Repayment - Total)

P3I Disbursed Principal Periodic Defaults Percentage

Repayment Entering P&I by Years Since First P&| Repayment Period '@
Vintage Aepayment ($m} [ 1 e b 6 Total
2010 $428 12% 1.3% 12% 10% 09% 05% 04% 65%
2011 $999 0.8% 1.1% 13% 1.1% 08% 06% 5.7%
2012 $1,834 05% 08% 13% 1.0% 08% 4.5%
2013 $2,258 04% 10% 14% 1.0% 3.7%
2014 $2.823 0.3% 15% 14% 3.3%
2015 $3357 03% 16% 18%
2016 $3.596 02% - 02%

P&l Repa

P& Disbursed Principal Periodic Defaults Percentage

Fepayment Entering P&I by Years Since First P& Repayment Periog ' &
Minzgalt i Hensyment(sm) S nn s e 2 3 4 on 6E ol
2010 $409 12% 12% 1.1% 10% 09% 05% 04% 64%
2011 $917 0.7% 10% 12% 1.0% 08% 06% 53%
2012 $1492 0.5% 07% 1.2% 08% 08% 4.0%
2013 $2,048 03% 08% 12% 09% 32%
2014 §$2,544 0.3% 1.2% 1.3% 2.7%
2015 $3,033 03% 1.3% 1.6%
2016 $3,.247 0.2% 0.2%

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

P&l Disbursed Principal Periodic Defaulis Percentage

Repayment Entering P&l by Years Since First P&l Repayment Perigg !9
Vintage Repayment ($m) 1] 1 2 3 4 5 6 Toml
2010 $19 1.7% 28% 1.7% 16% 09% 06% 02% 95%
2011 $82 18% 298% 22% 1.7% 11% 1.0% 10.7%
2012 $143 1.1% 28% 27% 20% 13% 10.0%
2013 $210 08% 28% 3.1% 18% 8.6%
2014 $279 08% 42% 3.0% 8.1%
2015 $325 1.0% 4.1% 5.1%
DS o 0 e

Dty as of Decembar 31, 2078,

1) Numorator s fe Penodic Delauks in sach PAT Rapayment Vintage. Denominafer is the amaunl of Disbursed Princpad lar hat P&I Repaymand Vinkge.

(2 Ploase soopage 14 lora descriplion and explandtion of the data and calculrions underlying Iheso lablos.

(3 Cortain data used in e charfs sbove was providod by Mavienf undor i data sharing agreement, Salie Mae Bank has nal ingagendently vavifing, and is not abde fo vy, e aocuracy or compleleniss of e data provided undar [he agreamant
Noto: Logacy SLAM and Navinl parieke senicod pursuant kb 8 212 day chasgo-olf polcy. Salke Mae Bank po : anl o a 120 diy i pokcy. Hislancal rords may nel e indeative of fulue porimance.




Cohort Default Triangles — Smart Option Interest Only

Smart Option Interest Only (P& Repayment - Total)

P&l Disbursed Principal Periadic Defaulls Percentage
Repayment Entering P&l by Years Since First P&l Repayment Period '+ - &
Vintage Repayment(Sm} 0 T e s A s A G Tk
2010 $427 12% 1.3% 1.2% 1.0% 09% 05% 04% 66%
2011 772 10% 11% 12% 1.0% 06% 05% 5.4%
2012 $855 0.7% 0.7% 1.0% 07% 08% 3.7%
2013 891 05% 06% 09% 06% 2.7%
2014 $864 05% 0.7% 0.™ 1.9%
2015 5810 06% 0.7% 1.4%
2006 | $912 | 0.5% 0.5%
P&l Disbursed Principal Periadic Defaulls Percentage
Repayment Entering P&I by Years Since First P&l Repayment Period (1L 420, (3
Vimage Repayment ($m) 0 1 2 3 4 5 & Toial
2010 $407 12% 12% 1.1% 1.0% 09% 05% 04% G64%
2011 §713 08% 10% 13% 05% 06% 05% 5.1%
2012 £788 0.7% 06% 0.9% 06% 08% 3.3%
2013 819 05% 05% 08% 05% 23%
2014 £785 05% 05% 06% 1.6%
2015 $817 05% 0.6% 1.1%
_ovis | ssit foaw 0%
Smart Option Interest Only (P& Repayment - No Co-signer)
P&l Disbursed Principal Periodic Defaulis Percentage
Repayment Entering P& by Years Since First P&1 Aepayment Period (1) & &)
Vintage Repayment ($m) 0 1 2 A ] & Total
2010 £18 1.7% 28% 1.7% 16% 0.9% 08% 0.2% 9.5%
201 $59 2.1% 25% 1.8% 15% 1.0% 08% 2.5%
2012 $67 14% 21% 20% 13% 08% 7.5%
2013 §72 14% 21% 20% 14% 6.9%
2014 79 13% 21% 1.8% 5.2%
2015 %32 13% 1.9% 3.3%
2016 $102 1.1% 1.1%

Duatar 35 of Dycambar 31, 2076,

1) Numarnator is fe Paviotic Delaoks in sach PAT Ropaymant Vintage. Denominafor s the amourd of Disbursed Principal for thal PAI Repaymant Vintage.

(2 Ploase seapage 14 lora descriplion and explanation of the data and calculions underlying Ihose hablos.

(3 Cortain data used it e charfs sbove was pravidod by Mavienf undor i data sharing agreement, Salie Mae Bank has nal ingagendently vavifing, and is not abde fo vivdfy, e accuracy or complelniss of e data provided undar he agreamant
Mot Logacy SLM and Navwn! partfolo seniced porsuant & a 202 day ehargpo-olf polcy. Sal Mae Bank portfohs senaced pursumt o a 120 diy change-off polcy. Hisloneal frond, ol B o futire pov




Cohort Default Triangles — Smart Option Fixed Payment

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

P&l Disbursed Principal Periodic Defaults Percentage
Repayment Entaring P&! by Years Since First P&l Repayment Period'" =@
Vintage Repayment (Sm) 0 1 2 i 5 Total
201 $222 0.3% 13% 1.6% 14% 13% 1.0% 6.9%
2012 | $530 04% 1.0% 18% 12% 1.1% 5 5%
2013 $732 03% 1.0% 14% 1.0% 37%
2014 $960 04% 1.1% 1.3% 27%
2015 $1,096 04%  1.1% 1.5%
2016 $1,151 0.3% 03%
Smart Option Fixed Payment (P&l Repayment - Co-signer)
P&l Disbursed Principal Periodic Defaults Percentage
Repayment Entering P&l by Years Since First P&1 Repayment Period!" 4%
Vintage Repayment ($m) 0 1 2 3 4 5  Total
2011 | $200 [02% 1% 14% 13% 13% 09% 6.4%
2012 | §483 03% 08% 16% 1.1% 1.0% 4.8%
2013 $670 0.3% 08% 1.3% 09% 33%
2014 $877 03% 09% 1.1% 23%
2015 | $1,002 0.3% 1.0% 13%
2018 $1,045 0.3% 0.3%
Smart Option Fixed Payment (P& Repayment - No Co-signer)
P&l Disbursed Principal Periodic Defaults Perceniage
Repayment Entering P&l by Years Since First P&l Repayment Period'" ¥ @
Vimage Rapayment ($m) 0 1 2 3 4 5 Total
2011 s22 13% 39% 3.2% 24% 15% 1.5% 13.8%
2012 %47 14% 31% 38% 22% 1.9% 12.3%
2013 %63 1.0% 27% 29% 18% B.4%
2014 %83 1.3% 31% 25% 6.8%
2015 | 594 156%  3.0% 45%
2016 $106 1.0% 1.0%

Dt @5 of Dycambar 31,2018,

1) Numornator is fe Paviodic Delaoks in sach PAT Ropaymant Vintage. Denominafor s the amourd of Disbursed Principal for thal PAI Repaymant Vintage.

(2 Ploase seopage 14 lora descriplion and explandtion of the data and calculrions underlying Ihoso lablos.

(3 Cortain data used in e charfs sbove was pravidod by Mavienf undor i data sharing agreement, Salie Mae Bank has nal ingegendently vavifig, and is not abde fo vy, e aocuracy or complaleniss of e data provided undar [He agreamant
Mot Logacy SLM and Navwrn! partfolo senced porsuan & a 202 day ehagpo-olf polcy. Sale Mae Bank portfole senacoed pursumnl o a 120 diy charge-off polcy. Hislonea) londs may nel be indeativo of e periomancs,




Cohort Default Triangles — Smart Option Deferred Payment

Smart Option Deferred (P&! Repayment - Total

P&l Disbursed Principal Periodic Defaulls Percenlage

Repayment Entring P& by Years Since First P&| Repayment Period ' (%
Vintage Repayment ($m) 0 4 s 3 4 Total
2012 $249 [ 01%  15% 14%  16% 11%  56%
2013 $635 01% 16% 21% 14% 51%
2014 $999 [ 01% 25% 22% 49%
2015 $1,352 01%  25% 26%
2016 $1,532 0.0% 0.0%

Smart Option Deferred (P&| Repayment - Co-signer)
P&l Disbursed Principal Periodic Defaults Percentage

Repayment Entering P&l by Years Since First P&l Repayment Periog ' 1%
Vintage Repayment ($m) 0 1 2 3 4 Total
2012 §221 01%  11%  12% 14%  10%  48%
2013 $560 01%  13%  18% 12% 4.4%
2014 $881 01%  20% 20% 4.1%
2015 $1.213 00%  21% 22%
2016 $1,392 | 00% . 0.0%

Smart Option Deferred (P&| Repayment - No Co-signer)
P&l Disbursed Principal Periodic Defaulls Percenlage

Repayment Entering P&l by Years Since First P&| Repayment Periog ! & 1%
Vinlage  Repayment(§m) ¢ 1 2 3 4 Total
2012 | $28 00% 42% 28% 30% 18% 119%
2013 $75 04%  38% 42%  23% 104%
2014 $118 03% 64% 42% 10.9%
2015 $138 05% 62% 6.7%
06 | 2§40 0.0% 00%

Datar @5 of Dycambar 31, 2078,

(1) Numonator is e Paviodic Delaoks in sach PAT Rapaymant Vintage. Denominator is: the amourd of Disbursed Principal for thal PAI Repaymant Vintage.

(2 Ploase scopage 14 lora descripion and explaniion of the data and calculrions onderlying lablos.

(3 Cortain data used in e charfs sbove was pravidod by Mavienf undor i data sharing agreement, Salie Mae Bank has nal ingagendently vavifing, and is not abde fo vivify, e aocuracy or complefeniss of e data provided undar he agresmant
Mot Logacy SLM and Navwn! partfolo seniced porsuan o a 212 day chamgpe-olf polcy. Sale Mae Bank po Leil il i & 120 divy i podcy. Histarcal fronds may nod b indicative of lwe piomancs,
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