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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 October
30,2015, a presentation entitled “Sallie Mae Investor Presentation Fourth Quarter 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.

ITEM9.01 FINANCIAL STATEMENTS AND EXHIBITS.

(d)  Exhibits

Exhibit
Number Description
99.1* Sallie Mae Investor Presentation Fourth Quarter 2015

* Furnished herewith.
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Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on
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Date: October 30, 2015 By: /s/ Steven J. McGarry
Steven J. McGarry
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Forward-Looking Statements and Disclaimer

Cautionary Note Regarding Forward-Looking Statements

Tha following infarmation is current as of October 21, 2015 (unless otherwise noted) and should be read in connection with the Quarterly Report of SLM Corporation (the “Company”} on Form
10-C for the quartier ended September 30, 2015 (liled with the Securities and Exchange Commission ("SEC"} on October 21, 2015) and subsequent reports filed with the SEC.

This Presentation contains “forward-looking” statemenis and information based on management's current expectations as of the dale of this presentation. Statements that are not historical
facls, including slatements about the Company’s beliefs, opinions or expectations and statements that assume of are dependant upon future events, are forward-looking statements. Forward-
locking statemenis are subject o risks, uncertainties, assumptions and other factors thal may cause actual resulls to be materially different from those reflected in such lorward-locking
slatemenis. These faclors include, among others, the risks and uncertainties sel forth in ltem 1A "Risk Faclers” and elsewhere in the Company’s Annual Reporl on Form 10-K for the year
ended Dec, 31, 2014 {filad with the SEC on Fab. 26, 2015) and subsequent 1i|ings with the SEC; increases in financing costs; limits on liquidity; increaszes in costs associated with compliance
with laws and regulations; changes in accounting standards and the impact of related changes in significant accounting estimates; any adverse cutcomes in any significant litigation to which
the Company is a party, credil risk associatod with the Company's exposute 1o third paries, including courterparties 1o the Company's derivalive lrangsactiens, and changes in Ihe lerms of
education loans and the educational credit marketplace (including changes resulting from new laws and the implementation of existing laws). The Company could also be affected by, among
other things: changes in its funding costs and availability; reductions te its credit ratings; failures or breaches of its operating systems or infrastructure, including those of third-party wendors;
damage o its reputation; failures or breaches to successiully implemant cost-cutting and restructuring initiatives and adverse affects of such initiatives on the Company's business; risks
associated with resiructuring initiatives; changes in the demand for educational financing or in financing preferences of lenders, educational insfilulions, siudents 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 ather consumer lenders; the creditworthiness of customers; changes in the general interest rate environment, including the rate relationships ameong
relevant money-market instruments and those of earning assels 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 abilily 1o successiully effeciuale any acquisilions; and ciber stralegic initialives. The preparation of the Company's consolidated financial slalemenls
also requires management io make certain estimates and assumptions, including estimates and assumptions about future events. These estimates or assumptions may prove to be incomect
All forward-looking statements contained in this Prazentation are qualified by these cautionary statements and are made only as of the date of this Presentation. The Company does not
undertake any obligation to update or revise these lerward-looking statements to conform such statements to actual results or changes in ils expectations.

The Company reparts financial results on a GAAP basis and also provides cerlain core earnings performance measures. The difference between the Company'’s “Core Earnings” and GAAP
results for the periods presented were the unrealized, mark-to-market gainsflosses on derivalive contracts, These are recognized in GAAP bul not in "Core Earnings” results. The Company
provides “Core Eamings™ measures becausa this is whalt managament uses when making managemaent decisions regarding the Company’s performance and the allocation of corporate
resources. The Company’s “Core Eamings” are nol defined lerms within GAAP and may not be comparable te similarly titled measures reported by other companies.

For addilional information, see "Management’s Discussion and Analysis of Financial Condition and Results of Operalions — GAAP Consglidated Earnings Summary-Core Eamings” in the
Company’s Quarterly Rieport on Form 10-0 for the quarer ended Seplember 30, 2015 for a further discussion and for a complete reconciliation between GAAP net income and core earings.

Disclaimer. A significant portion of the histonical data relating to historical Smart Option Student Loan performance used to prepare certain of these materials was provided to the Company by
MNavient Corporation ("Mawvienl”) pursuant to a Data Sharing Agreement executed in connection with the Spin-Off (as hereinafter defined). Under the Data Sharing Agreament, Navient makes
no representations or warranties to the Company concaming the accuracy and completenass 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 agresment or of Navienl's representations and warranties. Nmaugh we have no reason to belisve that the data used to
prepare the tabular and graphic presentations in this decumant as a whole, is materially inaccurate or incomplete, and have assurmed that the data previded by Navient under the Data Sharing
Agreement as a whale to be materially accurate and complete, neither the Company nor any person on its behali has independently verified the accuracy and completeness of such data,
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The Sallie Mae Brand

Let’'s Make College Happen

(1) Source: MeasuraOne CEA Report as of June 2015

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

Top ranked brand: 6 out of 10 consumers of
education finance recognize the Sallie Mae brand

Industry leading market share in private education
lending: 54% market share(!)

» 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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Sallie Mae Highlights

Originated $4.1 billion of high quality Private Education Loans in 2014 (+7% vs. 2013),
$3.8 billion in 2015 YTD (+7% vs. 2014 YTD)

Grew Private Education Loan portfolio 38% from Q3 2014 to Q3 2015
Grew market share in 2014 and 2015 (54%)

Generated Earnings of $46 million in Q3 2015 and $184 million YTD and project earnings growth
in 2015 of 39% vs. 2014

Completed $1.5 billion of loan sales in 2015 at an average premium of approximately 9%
Completed the first term funding securitization in the third quarter 2015

Legal separation from Navient on April 30, 2014 and completed the roll out of independent
servicing and customer support capabilities October 13, 2014
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Sallie Mae Summary

a Leading private education
loan franchise
- Conservative credit and
funding
- Expanding consumer
finance product suite
o

/- National sales and
marketing
- Largest salesforce in
the industry
- Specialized underwriting
capability
G Capital markets expertise

=

Strategic
Overview

Competitive
Advantage

Key
Businesses

Balance
Sheet

Private Education Loan -
Originator and Servicer

Deposits -

Upromise Rewards -

Credit Card -

J

{£B as of 9.'31.‘}.'15\
Assets 14.5 -
FFELP Loans 1.1 -
Private Loans 10.8 -
Deposits 10.6 -
Preferred Equity 0.6 -
Common Equity 1.4 A
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Enroliment at Four-Year Degree Granting Institutions!") Annual Cost of Education'®

imiliians 4 o mFublic oFrivate
fmiliians) (thousands)

2008 2009 2010 201 2012 2013 2006 2007 2008 2008 2010 2011 2z 2013 2014

Estimated Total Cost of Education — 2014 / 2015 AY® Cost of College (Based on a Four-Year Term)

T hn {0
(hillicris ) (thousands} AY 20042005 AY 2014-2015

Ed. Tax Federal
Benefit / Loans
Work Study $99
520

Private
Education
Loans
8

Full-Time Full-Time Full-Time Ful-Time
Private Schoal Public School Private School Public School

Total Estimated Cost: $402

@ Stafford Loan Limit 8 Cast of Anendance Gap
(1) Source: U5, Depariment of Educalion, Natena! Centar for Education Sialisiics, Frojections of Edveation Siafisiics fo 2082

(2] Source: Trands in College Pricing © 2014 The College Board, www. o) dorg, Nofe: Acad yoars, average published fwiion, fees, reom and board ges & four-pear if i

{3) “Total post-secondary aducalion spend” is estimalted by Salie Mae by defarmining the fufl-time equivatents for bath graduates and undergraduatas and mulbiplying by estirmated fotal per wson cost of
altendance for aget Sehool lype. I doing S0, we utlize infermation from the U.S, Department of Education, College Board, MeasureCne, Natioral Studen! Clegringhouse and Company Analysis, Other
sources for these dala poinis aiso exist publicly and may vary fnom our compuled estimates,

(4) Sourca: Trends in Coliege Pricing.© 2014 The College Board, www.collsgeboard.org, U.5. Daparimant of Education 2014
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Relationship Between Higher Education, Incremental Earnings From a Colleg T
Income and Employment!’) Degree Has Increased For Generation Payment to Income Ratio
1800 LF .

e 17,500
Average weekly income B3 515780 : —
Unemployment — e 514,245 =

§7499
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The unemployment rate for 25 to 34 year-olds with four-year college degrees was 2.4%, compared to 7.1% for high
school graduates!'

60% of students graduate with student loans®

69% of student loan borrowers have debt balances less than $25,000 and 4% have balances above $100,000
(average borrowings of $27,300) @

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

(1) Sourge: ULE. Bureauw of Labor Stalisfics- Seplember 2015

(2) Source: FEW Research Center- The Rising Gosl of Nol Going le Colege February 2014

{3) Source: Trends in College Pricing. & 2014 The Coltege Board, wwiw. colleg org, U5 Dep of Educalion 2014
{4) Spurge: Brovwn Cenler on Education Policy ai Brookings: Is a Studen! Loan Crisis on Ihe Horizon -Relpased June 2014
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Smart Option Overview

» Product Features

— Offers three repayment options while in school, which include Interest Only, $25 Fixed
Payment and Deferred Repayment

— Variable and Fixed Interest Rate Options

— All loans are certified by the school’s financial aid office to ensure all proceeds are for
educational expenses

» Distribution Channels
Nationally recognized brand
Largest national sales force in industry actively manages over 2,400 college relationships
Represented on vast majority of college directed preferred lender lists

Significant marketing experience to prospective customers through paid search, affiliates,
display, direct mail and email

Leverage low cost customer channels to contribute to significant serialization in following
years

Marketing and distribution through partnerships with banks, credit unions, resellers and
membership organizations
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High Quality Private Student Loan Originations Growth

$5,000

$4,500
$4,076

$4,000 $3,795 g4, =7
o
= $3,500 - $3,342  1am
= ~7
$2,737 . 2%
w
| I

2011 2012 2013 2014

¥ Private Education Loan Originations

Qriginations Statistics ($) 2012 2013 2014
% Cosigned 90% 90% 90%
% In School Payment 58% 56% 56%
Average Originated FICO 746 745 749
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Analytical Approach to Credit

Student




High Quality Private Education Portfolio

Customer FICO at Origination Smart Option Payment Type

Interest
Only

1%

Deferred
47%

32%

Weighted Average FICO: 747 Smart Option Loans: $10.4bn

Portfolio by Originations Vintage Portfolio Interest Rate Type

Pre 2012
8% e
Fixed

Variable
81%

Weighted Average Age of Loan: ~1.8 years

As of Soptomber 30, 2015




Conservative Funding Approach

» Low cost deposit base with no branch overhead

— B80% of retail deposits are savings accounts m

— Brokered deposits used as alternative funding source

» Term funding / securitizations will augment deposit funding
for future growth

— Experienced capital markets team
— Capacity to securitize $2 — $3bn of private education loans
— Raised $623 million of term funding in the third quarter 2015

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

— $750mm conduit with 1-year revolving term and an additional
1-year amortization term provided by consortium of banks

» Whole loan sales used to manage balance sheet growth
— Targeting $1 — $2bn of loan sales annually
— Completed $1.5 billion of loan sales in 2015 at an average
premium of approximately 9%
» Substantial liquidity portfolio
— $1.3bn of on-balance sheet cash as of 9/30/15

B Retail deposits
Brokered deposits
[ secured debt
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Cumulative Defaults by P&l Repayment Vintage('-(2)(3)

Smart Option Cumulative Gross Defaults by P&l Repayment Vintage and Years in P&l Repayment

2
{
:
:
e
=

-
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4
H
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2
w
=

3 4
Years in PAI Repayment

As of Seplember 30, 2015

{1} For impontant informabion regarding histonical performance data, see pages 19 and 20.

(2) Loans in ‘P& Repayment’ inciude only those foans for which scheduled princlpal and inferest payments are due. Legacy SLM and Nawien! porffolio senviced pursuant fo 8 212 day charge-off policy. Saiie
Mae Bank porifolio serviced pursuani to & 120 day charge-off policy. Hisforical irends may nol be indicative of fufure performance.

(3}Cenain date used in the charts above was provided by Nawien! under & deta sharing agreement. Saife Mae Bank has not independently verified, and is not atve to venly, the sccuracy or complelenass of
the data provided under the agresmeant.




Smart Option Delinqguency and Default Performance (As a % of Loans in P&l

Repayment)
31-60 Day Delinguency s 61-90 Day Delinguency

% of PRI Repayment Balance
% of P&I Repayment Balance

R I SR O I I R SR R
FFEFF S S LSS S A EEE S L E S S S

m—egacy 5UM: 31-60 Delinguenacy 5L Bk 3 1460 Delinguency e Lt pracy SLMA: 51200 Delinguency — 5 LA Bank: 6190 Dedinguency

91+ Day Delinquency 10.0% Annualized Gross Default Rate

3 — — -
s

A O - S T o - R, R, T S, T S S L . &
FFEFES IS E S H S P F T P
— g ay SN 914+ Defnquency — 5L Bank: 914 Delinguency e Ly SLME A g3 el Grnss D 0t Bt S L0 B3k Annalized Gross Defaut Rate
As of September 30, 2015
(1) For impartant information regarding historical performance data, see pages 19 and 20.
(2) Loans in "P&I Repayment’ include only those loans for which scheduled principal and interest payments are due. Legacy SLM portfolio serviced pursuant to a 212 day charge-off
policy. Sallic Mac Bank portfolio serviced pursuant to a 120 day charge-off poficy. Historical trends may not be indicative of future performance.
(3) Delinquency and Default rates are calcwlated as a percentage of leans in principal and interest (P&I) repayment.

% of P&l Repayment Balance

o
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“Core Earnings” to GAAP Reconciliation

Quarters Ended Nine Months Ended
{Dallars in ihousands, exeept per share amoanis) Sept 30, June 30, Sept 30, Sept 30,
2015 2015 2015 2014

“Core Farnings™ adjustments to GAAP:

G AP net incone attiibutable 1o SIM

ICOTROTREON - Rt R R 91016 3 B2.030 184430 174,502
Preferred stock dividends oo, [ 4870 K50 14,600 078
G AP net incone attributable 1o SIM
comrmon stock. ... v e 5 5 B0, 140 5 TRATG 5 1649833 5 166,424

Adjusiments:
Met ingpact of derivative aceounting ... (632 16.571) 10684
Net taxeffect™ ... 252 2528 {636)

Total “Core Famings™ adjustments to GAAP ... {380 14043y 1048

“Come Eamings” nel income attributable 1o $1LM
Corporation comenon steck. : > 5 5 74,033

GAaAP diboied camings per common share ... 5 [N

Derivative adjustments, nel of X e 0on

“Core Famings" diluted camings per common sharne . 017

(1) Derivative Aceenmiting: “Core Earnings " exchide periodic wnrealised gains and losses earsed by the mork-te-market veluations on dervatives that de not gralif
for hedge accounting reatmeni under GAAPR, as well as the periodic wnrealisad gains and losses st are a result of inelloctivencss recogaized related 1o elfective bedges
wrder GAAP. Under GAAP, for our derivatives held to maturity, the cumalative net unrealined gain or koss over the life of the contract will equal 0.

(3} “Cowre Earnings " fax role is based on the effective da rale of the Bark where dhe derivative s trements are held




(in millia )
F3L

£ it . : Private Education Loan portfolio growth of 38%
FFELP Reserve / Cther
Total Loams

Caszh

Cmer Assats ; i Conservatively funded with 14.1% risk based
b capital at the end of Q3 2015

Erokered Deposits
Retall Deposits
Crher Liabilities

o S Equty Stable deposit base coupled with term funding

PSL Resene % of Balance (Gross) ! 7 from securitizations

Inberest ncome
Interest Expance
e T Net interest margin expected to be 5.5% for 2015
MIM Atter Proviakon

Gain On Sake

GainAL s} on Heing Actts ROE and ROA expected to be 18% and 2%
i respectively for 2015

GAAF Pre-Tax Income
Core Pre-Tax Income

GAAF Net Income

Core Eamings Adusiments Expected EPS growth of 38% for 2015 vs. 2014

Core Eamings Nel Income
Prefened Dividends

GAAP Eamings Available
Core Eamings Available

ROA [Core)

ROCE {Core)

Total Risk Based Capital Ratio (Bark Only)
CSEs

Care EPS
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Sallie Mae Bank

Market share leader in private student loan industry

High quality assets and conservatively funded balance sheet

Predictable balance sheet growth for the next several years
» Strong capital position and funding capabilities

A financial services company with high growth trajectory and excellent return on equity
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SALLIE MAE BANK

Smart Option Student Loan Historical Performance Data
Period ended September 30, 2015
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Important Information Regarding Historical Loan Performance Data

00 Apeil 30, F014 (P "Spin -0 Dain'], e formaor SLM Coporationogally sepamind (he “Spn. O] inlo fvo disinct publicly indadenites: an education loan o sendcing and assol v busirecss caled Havoni Comporaton [Navion(’), anda
consaTer banking busness cabed SLM Comomban, SLM Corperalion's prmary operatng subsdany s Salis Mao Bank. Wa somatimasrafer to SLM Carpomiion, togathar with its subsidanas and & alflmas, during ta panod prior o the Spn-Off as “logacy
SLM”

1N xS Wit T SEin-O, 51 privats SOUCKION land ownid by lgacy SLM, athad than hass cwned By it Salke Mas Bank sulgidinry 53 of the dati of e Spen-Oi, ard all privits souzatad Ian 03561 backed 3ecuril s [ABS ) FUS poinGously 5ponicadsd
and administered by legacy SLM were ranstermd 1o Mavient. s of the SpinCff Dave, Mavientand its sponsored ABS vusts owned 3308 bilion of legacy SLM's private edugation loan portiolo originated both prior to and snoa 2009, As of the Spin-Cif Date, Salie
Mao Bark ownad §7 2 bilian of privarie aducaSon lbans. the vast magaty ol which won ussncumberad Sman Opsion Student Laa rs originabed since 2009

Ligaey SLMS Priviate Education Losn s ABS Prograrmd Prior o the Spin-Ow

In 1888, lagacy 5LM began making privata aducation icars fo graduate studants. In 1588, legacy SLM expanded its private sduca ion loan cterngs to undergraduale studants. Bateaen 2002 and 2007, legacy SLM issued $10.6 bilion of prvate aducaton loan-
backed ABS in 12 separate tanesctons:

In 2008, in responss io ihe Enancial dewnium, logacy SLM revisadits private educaiion lsan undamweiing eetara. ighinnadits lorbearanc and colpctons pobcing, snded drect: in-consumer dabursemens, and coased lending o shudenss anending cartin for:
profit schools. Lagacy SLM issued no private education ioan ADS in 2008,

In 2009, legacy SLM intreducnd its Srart Cation Studert Laan praduct and bogsn undanwiing private sducabion Bans with 4 propastary susiom oedil soors. The cusiom cnadt ssons indudedincoms -based lacters. which led 1 & sigrificant increasa in the
parcentaga of kans requiring a co-signer. fypcaly a paren. The insial loans criginaied under tha Smart Option Student Loan program (e "Irkerost Only SOSLs") wern varabio ralo loars and required inlorest payments by bomewors while in school, which
rexdaced the amounts payable pver the inars' ives and helped estabish epayment habits amang borrowers. in 2000, legacy SUM imroduced a second option lor its Smart Option Student Loan customens, which reguined a $21 food monthly paymant whia
BOfFOrAFS winte i SChoo! (Ihe Fusd Pay S0SLS) in 2011, legacy SLM nleducod ancter opban faf ils Sean Opton Stusent Loan rebts. wehiesh AlCWed BOM oW 1 S INDTa St And prindind| payma s untd Al & S5t §raduamd of J0parited Fom
school {lhe "Defered S0SLs"). In 2012, logacy SLM introduced a fxed rale loan oplion for its interest Ondy, Faued Pay and Dalomed S08Ls. Bormowers must salect which of these cpfions they praler al the Sma of loan origination and ana not permisied o change:
thase opSnE ance salecind

In 2011, lngacy SUM inchuced piivase acucalion i2ard crginated under The Sman Option Shadent Lasn program inits ABS pood |or e st ime. Betwoon 2011 and 2014, the maa of Smat Opton Studend L cans included in legacy SLM's privale education loan
ABS staxdiy intraassd as a parcantage of tha colalaral pools, from 10% initialty %0 54'% in later ransacSons.

Saltte M Bink's Privite Eduication Loan and ARS Pragrams Post-Spin off

ChiviaLond. Follawing the Soan-08. Sals Mad BANK connd 10 Sgina W iand undid T Sman Oplian Student Losn progeam. Ad ol Dessmiar 31, 2014, i caned 395 bilion o privinha SILCESHN MANS, 1M Vad] Mgty ol which wans Sman Oplan Studen
Loans originated since 2008, and two-thirds of which were eriginated in 2013 and 2014, Nawien ceased originating private education koans loliowing the Spin-0fl

Servicing, Immadigialy prios 1o the Spin-Off, Sae Man Bank assumad rasponsbaity lor cobactors of delinguens kasean e vast majority ol its Seur Opton Stedert Loan pertiabo wing Tha Spin -0 Dby, Mawent corsinud i penves o8 privase sducaion
ko crwmased ry thay TV COMTESINSS O R Sonvicing platiom untd Cotobar 2014, whan sarding for the vast magenty ol Salks Mas Bari's privats sducaton ioan portheio was imrsitonad to Salka Mas Bark. Salle Mao Bank now senices and is responsbls o
oolecing Tha vas! majority of the Smart Opton Student Loans A cwns.

Securitization and Sales. In Augues 2014, Salle Mae Bark iporseosd e (o) private education loan ADS, S8 Private Educaton Loan Trug 2014-A the "0 2014-A rarsacton’). Bacause his rsrsacton accumed pros o the rengfar of loan sanvicing fom
Navient o Salie Mas Bank, Salie Mas Sank actodas masier senvicer or the irrsacton and Navien as subservicer, and th loan pool is senviced pursuan o Naven! senvicng polices. Also in August 2014, Salle Man Bank soid Naviern approximately $200
milon of parlorming Smart Cption Student Loars. in Aprl 2015, Sallie Mae Bank sponsored a second securtizaonand residual sale, SV8 Private Education Loan Trust 2015-A. for which Salis Mae Bank acled as servicer

Akt bdovmaten. Price 1 ™ SEin 01, all Sman Optan SIsent Lakns Wik orginated ind intisly Fasi try Sale Mas Bank, 43 5 3ubsidary ol Bgacy SUM. Salia Nas Bars typieally Then 50k comain al 1 parlanming Sman Opbon Susm Lodrs 1 an
alfikaie of legacy SLM for securiization. Addrionally, on a monihly basis Salbe Maa Baricsold al loans hal wese over 30 days pasi due, in frbearance, resiruciuned or invoived in a bankrupicy i an af#kaie of legacy SLM. As a rosut ol this secand praciice, prior
10 Tha sz mancs ol e Spin-ON, Rstarical poromrands dats for Salio Mae Bari's Sman Opton Stadert Loan podfolo rofloctad minimal Later i1age del nguenrcies. forbean reo or change-olfs

Logacy SLM colaciad Sman Optan SIudent Loard pursuant 1o polcss Tal requred nana bs chargod ol atte 212 days of dalinquancy. in April 2014, Salia Mas Bank began collecting s vast majority of is Smanm Optisn S1udont Loasd pur suaat 1o poksiaathat
requined loans be charged of alier 120 days of delinquency, in accodance with bank reguliory guidance. As a resull o The vanous poliches described above, i was not unil recanily Bhai (] a meaningld amoun of Smart Ogion Studer Loan charge ofts
oceurmndin Salio Mas Bank's podifobo. and (o) parformance data on Saliy Mae Bari's oaned Smad Opton Stedest Loan porifoio becar usedul ar o bags b evaluatieg histoies] remds lor Sman Optinn Studem Loans, Far the reassne doesribad above. much
of Sales Moo Bank's histoncal perommancn dats dos nof refiect cument colectons and chargs off pmotcos and may rof be indicatve of tha fulune parformancs of the Bank's Sman Opbon StudentLoans. Wi 80 nof bl B orodd perommanca indicabors bor
Salkla Mae Bank-owred and -serviosd Smart Option Student Loans yet provide maaninglul panad-over-padod compan sons.




Typis of Srrrt Option Loan Portiollo Dats

T portiobo dana we used in this report comes: Irom heg: peparate sounces of informaton

(1 ! = Sal Inlgrmatan in this categeny is prossnied on & combnnd bags lor kans originied undar ihe Sman Dgton Ssadent Laan peo gram, whither ongrated by Salk
Man Bank when it was par of ksgacy SLM or by Salka Mas Bank post Spin-C# and regardiess ol whathar the lcan is curmenty haid by an ABS trust. or heidor sanviced by Navism or Sallie Maa Bank Data in this calegory is used in the tablas balow urdar the
Tellomirg hoadngs

= “Cumulatve Defaults by P&l Repayment Wintage and Yoars in P&| Repaymenl”

Thiss combined Sman Option Student Losn ko dats provides insight imo gross delauits of sl Sean Cpsion Student Loans sings 201 0. regardines ol cramarship or servicing standard. Wie belave Rissorical loan peiormancs data snce 20106 mons
neprasenixive of the expecied perlormance of Smart Opton Student Loans to beincluded in now Salke Mas Bank vusts than data avaiable lor earkar pericds. Data avalabie for earler peniods includes a kmesed rumber of Sman Option Studen Loan product
typas, a fmited amour of koans in principal and intarestrapayment status, and kmited pericds ol lsan parfsrmance history

A { portion of the Smart Dptian Studant Lonn dss oascribed in (i ca1ogory 15 provided 1o Sl Mas Bark by Navient under a st Sharing sreomar sxeCuted in cornoctisn with the Spin-Of. This dats sharing sgreemant
apires In 2015, Under the data sharing agreoment, Havkent makes no roprosontations of warmantkes to Salie Mae Bank concerming the sccuracy and complebenass of nformation that it providad. Bank has not ndapy by varitiod,
v is net abde 1o verHy, e SCcuracy of complaeness of the dats proviced under e agree ment,

LA SO if B COMBr St Optan S1uen Loan Bomchs Catgiey it Sonviad by wgacy SLM pfice 10 T Spen-08, and by aithar Na v or Salo Mas Bark aher tha Sgen-OIF AS noted abol, and $0ivicad by lagacy SLM and Nave waa
sanviced pursuant i ditlorent policas than thosa leans serviced by Salia Mae Bank atier fhe Spin-Oft. Specifically, legacy SLM charged off lans afier 212 days of delinguency. and Navient has continued this polcy. Salle Mao Bank currently charges off laans
afvee 120 daye of da 8 ineuddid i thay et nad Seman Optian Ssadent Loan portiolia wars sarviced by lagacy LM pussuan 1o 8 212-day charge off palicy prins s the Spin-OH, Faldowing the Spin-OH, a parion ol the laans indudadin the

1 Pl BN S00Aa by Salko Mae Bark pursusm 1o 5 120-ay charge of| pabey. A3 & roiudt. 10t parsrmanss o lans
sanvicad by Salie Mas Bark may dfler from the histonical perfiormance ol loans ralected in this oo mbined Smart Opton Student Loan portiolo data

BGACy Consolidased Sorar Option Student Loan Porioio Data ooior b the: Soin-Off Da aliey My Bark-Onby Sman Cesion Stedent Loan Dt om and abier the Spin-Cif Date, Frdormatien in his catagony i prasoniad (8] pricr i the Sgn-0i
Duase for Smart Option Student Loans cwned or servced by legacy SLM prior 1o the Spen-Cif, and (&) from and atier the Spin-01f Dale for Smast Option S3udent Loans senviced by Salbe Maa Bank irom and atier the Spen-Cff. Data in this category is used in ther
tablos bak undes Tha Balowing haadings:

3160 Dy DaSnguandios S & Prcintage of Lo it PRI Ryl “Ferbaaracn 53 5 Peeobrilages of Loans s P31 Ropay il And Fomeamnngs.”
~  "61.60 Day Delnquencies as a Fercentage of Loars in P&| Renayment | - "Annuaized Gross Dedauils as a Perpertage ol Loans in PA| Repayment
= "B1-plus Day Delnquonces &4 Pementageof Laans in P3| Repayment = “WVolsntary Corstan Prapmimant Rolos by Orginalon Virtsge and Produd " and
“Total Constant Prepaymont Fates by Orginalion Vintage and Product ™

This corealdated Smar Option Student Loan porflolo data provides insight into hstorical delinguencies. Iorbearance, dalaulis and prepayment rles specificaly of the Smart Oolion Studen Loans covernd, regardess of the loans’ awnership al the tme, or
whader e leang sens 01 collxienl s an ABS vust. Wie bobewn this dat is cumenty the most rplevart data svailabiy e assegsing hissereal Sman Ciption Studani Lean paricrmance.

Loare cwrind or sarviced by legacy SLM and contained in this consolidated Smarn Opticn Student Loan portfolic catagory wana sarvicad pursuan to legacy SLM sarnvicing policias prios to the Spin-Ol. Lears sarviced by Salie Mas Bark and containsd in this
cansebiuied Sman Opion Suden Loan ponlohs wids sondaced pursuan 1o Sake Mas Bank 300ating poscas snce the Sgin-ON, Tha sonvcing polces of legesy SLM wite Siiscan tharn the serizing pakced of Salio Mas Bark. Spacilcaly. legasy SLM
chargedol| ioans atier 212 days of delnguency, whia Salie Mae Bank charges cfi kaans afier 120 days ol debnguency in accordance with bank regulaiery guidance. As a result, luture paricomance of loars sanviced by Salie Maa Banimay differ iem ihe
higserical pavlarma rea of leans mSacted in this gty Brmart Option Shutant Logn pomioso dats

Ay i of P inlormaten progenied in e lollowing Mper is B eompadaieg puposesanty, and, is Fot ie Be deamaed & pan of any olferngol securites




Smart Option Student Loans - Serviced Portfolio Srmart Option Student Loans - Serviced Portlolio

31-60 Day Delinquencies as a % of Loans in P&| Repayment (! 31-60 Day Delinquencies as a % of Loans in P&I Repayment ("
Diata for Legacy SLM thru April 30, 2014 and Sallie Mac Bank since May 1, 2014 Data for Legacy SLM thru :p;flaﬂ. ”“;fo;;':.':.‘" Bank since May 1, 2014
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—— | ogacy SLM 2010 Vintage: 31-60 Definguondes as a % of PA|
— L egacy SLM 2011 Vintage: 31-80 Delinquences as a % of PAl
— - . — | oacy SLM 2012 Vintags! 31-60 Dalindguandiss 45 & % of P&l
Lagacy SLM: 31-60 Delinquancies &8 & % ol a8 | ogacy SLM 2013 Vintage: 31-60 Dolinquoncies as.a % of P&l
— | agacy SLM 2014 Vimage: 31-60 Defingquencies as a % of P&l
o= v o SLM Bank 2011 Vintage: 31-80 Delnguoncies as a % o FEI
= e S Bank 2012 Vintage: 31-60 Dolinquancies as a % of P&
= = = = SUM Bank 2013 Vintage: 31-80 Delinguencies &5 4 % ol P&I
= 5] Bank 2044 Vintage: 31-80 Dolinguencies as a % o P&l

= w SLM Bak: 3160 Delincuoncies as 2 % of PA|

{1} Leans in P& Repayment include only hase loans for which scheduled principal and inferest payments ar dus,
(2 SLM Bank 2010 P& Rapaymenl” vinlage nod includsd it Salie Mo Bank parfommance melcs dus o nsulicen! data.

Mote: Lagacy SLM portfalio sovviced pursuanl fo a 212 day charge off pelicy, Safle Aae Bank portiiio serviced pursaanl foa 120 day change off policy, Hisfoncal rands may nal be indiontve of fulure peranmance,




Percent of P&I Repayment Balance

Smart Option Student Loans - Serviced Portfalio

61-90 Day Delinquencies as a % of Loans in P&l Repayment (1
Data for Legacy SLM thru Apdl 30, 2014 and Sallie Mae Bank since May 1, 2014
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Percent of P&l Repayment Balance
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- w Logacy SLM: §1-90 Delinquoncies as & % of Pal

— M Bank: 61-50 Dolinguoncies as a % ol P&l

{1} Leans in P& Repayment include only thase loans for which scheduled princiaal and inferest payments ara dus,
2 SLM Bank 2010 P& Rapaymen!” vinlage nod includsd it Salie Mo Bank paromnancs melrcs ous o insulicend data.

Smart Option Student Loans - Serviced Portfalio

61-90 Day Delinquencies as a % of Loans in P&| Repayment (!
Data for Legacy SLM thru April 30, 2014 and Sallie Mae Bank since May 1, 2014
PBI Wintages 2010-2014 3

EEERERERRERE

Logacy SLM 2010 Vinlage: 61-00 Delivquencios s a % of P8I
Legacy SLM 2011 Vinlage: §1-00 Delquencies as a % of P8I
— | ggary SLM 2012 Vinlage: 61-90 Delinquencies as a % of P&l
— L ogacy SLM 2013 Vinlage: 61-90 Delinquencies as a % of P&l
Logacy SLM 2014 Vinlage: 61-00 Delnquencios o a % of P81
&= == = = GLM Bank 2011 Velage: 61-90 Deinguandss 55 &% of PA|
= s SLM Bank 2012 Vimage: 6190 Delinquoncies as & % of Pal
e o SLM Bank 2013 Vimtage: 61-90 Delinquencies as a % of P&|
o w S Bank 20014 Virlage: 61-90 Delinquencies as a % of P&l

Mote: Lagacy SLM portfalio sovviced pursuanl fo a 212 day charge off pelicy, Safle Are Bank portbiio serviced pursaanl fo.a 120 day change off policy, Hisfoncal rengs may mal be indiorive of fulure perfanrmance,
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Smart Option Student Loans - Serviced Portfolio
91+ Day Delinquencies as a % of Loans in P&l Repayment ('
Dt for Legacy SLM thru April 30, 2014 and Sallie Mse Bank since May 1, 2014

Percent of P&I Repayment Balance

Smart Option Student Loans - Serviced Portfolio
91+ Day Delinquencies as a % of Loans in P&l Repayment (1)
Data for Legacy SLM thru Apeil 39, 2014 and Salkie Mae Bank since May 1, 2014
P& Vintages 2010-20142

- e wm a |aigacy SLM 9+ Dabnguonces 45 & % of
PE|
_SEM Bank: 915 Dofinguoncios as a % ol P&|

{#]  Leans in P& Repayment include only thase lsans for which scheduled princiaal and inferest payments aro dus,
12 SLM Bank 2010 P& Rapaymen!” vinlage Nl includsd it Salie Mo Bank parfomancs melrcs ous o insulicend data.
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= 3 L3 E

f£d 1358

— Loacy SLM 2010 Virtage: 91 + Dalnguencios & a % of P&
——— Lty SLM 2011 Wirilage: 91+ Dalinuenciis as a % of P8I
— gty SLM 2012 Vinlage: 91 Delingquencies s 4 % of P&
s Logacy SLM 201 Vintago: 91 Dolinquencios as a % of P&I
— | agacy SLM 2014 Vimago: 91 Delinquencies as a % of P&l
wm s = S Bank 2011 Virgaga: 91+ Dolinguonckes as a % of P&I
= o e o S Bank 2012 Vintage: 91+ Delinguoncks as a % of P&I
= = = SLM Bank 2003 Vindage: 91+ Delingquoncss as & % of PRI
o= o= e o SLM Hank 2014 Vintage: 91+ Defingquoncis as a % of P&l

Mote: Legacy SLM portfolo sovviced pursuanl fo a 212 day charge off policy, Safle Are Rank portiiio sorviced pursaans fo.a 120 day change off policy, Hisfoncal trangs may nal be indicrive of fulure peranrmance,




Smarl Option Student Loans - Serviced Portfolio Smart Option Student Loans - Serviced Porticlio
Forbearance as a % of Loans in P&| Repayment and Forbearance {13 Forbearance as a % of Loans in P&l Repayment and Forbearange (=
Data for Legacy SLM thou April 30, 2014 and Zallie Mae Bank since May 1, 2014 Data for Legacy SLM thru April 30, 2014 and ZSalile Mae Bank since May 1, 2014

P&| Vintoges 2010-2014 &
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Percent of PRI Repayment and Forbearance Balance
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Logacy SLM 2010 Vintags: Forbearance as a % of P&I Repaymant ard Fodearance
e Ly SLM 2011 Vintiasgo: Forbearanc as a % of P& Repaymant and Forbearance
Logacy SLM 2012 Vintags: Forbearance as a % of P&l Repaymant ard Folbearance
s gy SLM 2013 Vintago: Forbearanco as a % o P&I Repaymant and Forbearance
= w51 Bank: Forboasance as a % of P& Repaymand and Forbearance w— gty SLM 2014 Vintaga: Fodboarance as a % ol P&I Repaymont and Fobearance
e w SLM Bank 2011 Vinlage: Fodbearance a8 a % of PRI Repayment and Forbsarancs
= = SLM Bank 2002 Vinlage: Forbearancs as a % of P&l Repayment and Farbsaranco
- = S Bank 2013 Vinlage: Folbearance a8 a % of PRI Repayment and Forbaarancs
- = o LM Bank 2014 Vinlage: Forbearance as a % of PA| Repaymaent and Forboarance

Mior-14

— iy SLM. Forboaranci 38 8 % of P& Ropayment and Forbaarancs

Lo i PRI Repayrand’ indhde onoly e lans for wiich Schaduld prncpal and indemal payments an dok.
On June 1, 2015 the FING published FIL-23-2015, which sncouraged lenders to work consiructively with borrowers impactod by the loods in Texas in the spring of 2005, A one-lime, twa month disastor
forbwarance was granied o all sfudens loan cusiamens resdent i he impaciod aea,  This deabded cur forbearance rade in Jume. Substanially af of fe bomewers wene comend af dhe me ihe forbearance
s granted.

(3 SLM Bank 2010 P&I Regayment vinlnge nol indluded in Salle Mae Bank performance meines doe fo insuficent dafa.

Mot Logicy SLUM porliol sorvicod poren! 5 @ 212 diy chargo olf policy. Saie Mo Bank pertfolo serced portoanl 1o 4 120 day chiugpo 6l policy. Historeal tonds may nol b ideativg of fufare perfmance.
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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&| Repayment(® Annualized Gross Defaults as a % of Loans in P&l Repayment!"
Data for Legacy SLM thru April 30, 2014 and Sallie Mae Bank since May 1, 2014 Data far Legacy SLM thru April 30, 2014 and Sallie Mae Bank since May 1, 2014
PRI Vinlages 2010-2014@

§ § §

Percent of P&I Repaymant Balance
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—— | oty SLM 2010 Vintage: Anmialized Gioss Delnuls &8 8 % o Loans @ P81 Repaymant
. . e Liggay SLM 2011 Vintage: Anmunlized Geoss Dedaults a8 8 % of Loars in PEI Repaymaont
= Legacy SLM: Annualized Gross Dalaults 45.8 % of Loans in P31 Repaymant e Ly SLM 2012 Vinlinpir: Anrwuilized Geoss Detaults 8 & % of Loars in P&] Repaymont
SLM Bank- Aancalized G Dotaults a5 a % of L in PALR " m— Lagacy SUM 2013 Vinlage: Annualized Gross Detauits 5 a % ol Loans in P& Repaymont
———— e N pansin ot e gy SLM 2014 Vintago: Anrwalizod Gross Delaults s a % of Laans in P&] Repaymant
w e v v SLM Bank 2011 Vinaga: Annualized Gross Dolaults as a % of Loans in PA| Fopaymant
= o 0 SLI Bank 2012 Viniage: Annualzed Gross Dolwulis as a % of Loans in P& | Fopaymaent
== e SLIA Bank 2013 Vinlage: Annisbkzed Gross. Dakaults 53 & % of Loans in PA| Ropayment
== w= = 5L Bank 2014 Vinlage: Annuabzed Gross Delaulis as a % of Loans in P&| Repaymant

fn Loans i P& Repaymant” inclide only Moss iens for wivh schedlilad princpal and ileres? paymens ane dus. Delaolls oceiring pior o PR Rapayment” ane nod reprasanled i the oals.
{2)  SLM Bank 2010 PEI Repayment’ vintage not indiuded in Salio Mae Bank perfonmance metrics due i insufScion data.

Nate: Lagacy SLM povtialo Sanacid pursiian! i & 212 day charge off paicy, Sala Mas Hank poitialo Sorvcid pursiant io & 120 day chame off palcy. Hahvical Fands muy nar be ndicrivi of flume Darianmancd,




SallieMae\\

‘Smart Option Student Loans - Serviced Portfolio: All Products
Cumulative Defaults by P&l Repayment Vintage
and Years in P&l Repayment '
Data for Legasy SLM, Navient and Sallie Mae Bank Combined thru 93072015 &

Cumulative Defauk Rave
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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 Sallie Man Bank Combined thra 9302015 &

] 7
Years in P&l Repayment

Smart Option Student Loans - Serviced Portfolio: Fixed Pay
Cumnulative Defaults by P&| Repayment Vintage

and Years in P&l Repayment "
Crata for Legacy SLM, Navient and Sallie Mae Bank Combined thru 8302015 &

7

a5 a% of Original Balance

Cumulative Delaulk Rate

4 s ] T
Years in P&I Fepayrent

Casery il v Dafa il Rate

as.a % of Original Bala 2
R R ]
23333333233

Smart Option Student Loans - Serviced Portfolio: Deferred
Curnulative Defaults by P&l Repayment Vintage

and Years in P&l Repayment 1"
Data for Legacy SLM, Navient and Sallie Mae Bank Combined thru §:30/2015 =

42%
A%
2%
o 1 2 2 Ll 1) L T

¥ears in P&I Repaymeny

{1} Loansin PEM Repayment’ include only thoss Jaans for which scheduled prinopal and interast paymants are dut. Dala as of Soptemibor 30, 2015,

(21 Certan dali used o e chats above was provided by Nawvend under a dada shanng agreement, Salle Mae Bark has nof indapendandly verfed, and & nol abde ke verfy, ihe accuracy or compiedeness of the dafa provded under ihe

agreement,

Nate: Logacy SLM and Navient porfiolio sondoed purssant fo 2 212 day charge-olf paficy. Saffe Mae Bank portiolio sorviced pursuant fo a 120 day charge-off pabicy. Historizal trends may nof Bo indicatve of hfune porfanmance.




SallieMae))

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

Smarl Option Student Loans - Serviced Portfolio Smart Option Student Loans - Serviced Portfolio
Voluntary CPR by Origination Vintage Voluntary CPR by Origination Vintage and Product ("

Interest Only, Fixed Payment and Deferred Products Interest Only, Fixed Payment and Deferred Products:
Duta for Legacy SLM thru Apeil 30, 2014 and Sallie Mae Bank since May 1, 2014 7.0 Data tor Legacy SLM thru n::ldl a8, 2‘01:¢nd Sallie Mae Bank since May 1, 2014 20

GQuariers Since Disbursement Quarters Since Disbursament
S— 2011 Vinlaga. Smaet Ogtion 10 Tolal e N1 Winkage. Smat Opton Foed Tobal
01T Vinkage — 012 Vinkage ®wwa w2012 Vintage, Smart Option 10 Tolal wwaewne 2002 Vintage, Sman Oplion Fed Total
: - sewsene 2012 Vintigo, Smast Option Dekirmed Total  mes == 2013 Vinkage, Smart Option K Total
—1013 Vinlega ses—2014 Vintaga = 2013 Vinlngo, Smaet Option Foxed Tola] ~ semm = 241 Vintage, Smart Option Dokerod Total
o @ 2014 Vinlage, Smast Option 10 Total - e 2014 Vinkage, Smart Option Foed Total
= w= w J014 Vinlage. Smaet Option Datonmed Total

(i} Elata for ol kpans from ndlal debussamant, wholber or nol sehedided payments am due. Velantary CFF indidos oy weiunlany propaymans,
(2} Data asof Ssplembar 30, 2015, Parbal peviods are remorved foem B analysis.
{3) SLM Bank 2010 P& Repayrmant’ windage nol included in Salie Mad Bank pedfanmance metics due o insofficen! data.

N Logacy SUM and Nanen! podliohs soreced parsddand i a 212 aay change-off polcy. Sald Mad Bank poriols sondokd porsaand b a 120 diy chaige-off polcy. Helireal ands may mod b ndesitid of lferd ravionmancd,




SallieMae)\)

Smart Option Vintage Data: Total Prepayments
» Following the first year after disbursement, total prepayments have generally ranged around 4%

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

Total CPR by Origination Vintage Total CPR by Origination Vintage and Product (1}
Interest Only, Fixed Payment and Deferred Fraducis Interest Only, Fixed Payment and Deferred Products:
Data for Legacy SLM thru April 30, 2014 and Sallic Mae Bank since May 1, 2014 .04 Data for Legacy SLM thru April 30, 2014 and Salle Mae Bank since May 1, 2014 @ 01

Quarters Since Disbursement Guarters Since Disbursement
2011 Vinlage, Smast Oplion 10 Tobal 2011 Wintage, Sman Opbon Fued Tolal
— 2011 Virlago — 12 Minkage = exr e e e 012 Vinlage, Smast Option 10 Total =xae e es 22 Vintkage, Smart Option Fooed Total
! s wwawes F012 Vinlage, Smart Option Deloned Total e = 2013 Vintage, Smant Opticn i Total
—013 Viskagt M VI — 2013 Vintage, Smart Option Fived Tolal e = 2013 Vintage, Smart Opticn Daberred Total
= w= w= w 2014 Vintago, Smast Option 10 Total == == » 2014 Vintage, Sman Option Food Total
= e o 3014 Vinlage, Smaet Option Delored Total

(1) Data for all ivans fom inibial disbursement, whather o nol scheduled paymons ane due. Tolal CPR includes bolf wolunfary prepaymands and delirolis.
(2 Dafa as of Soptomber 30, 2015, Parfial pariods are removad from the analysis.
{3)  SLM Bank 2010 'FA&I Repayment’ vintage nol inchimled in Sl Maa Bank perinmance malics due i insifesnt oals

Made: Logacy SLM and Navent porifolio senviced pursunt io a 212 day charge-off palicy, Salle Moo Bank povtiolo sorviced pursanl e a 120 day chargs -off policy. Histoneal trong's may nof be indicnée of futurg perarmance,
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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 Srnar;gpgﬁ:';:agfﬁm;l;gggxuggg K
for Combined Charge-Offs Since 2010 Data for Lagacy SLM and Navient thru Septembar 30, 2015 (4
Data for Legacy SLM and Nawlent thru Seplembes 30, 2015 0
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Cumulative Recovery Rate
a5 a % of Charged Off Loan Balance
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0 4 8 12 18 20 24 28 32 36 40 44 48 52 56 B0 9 4 8 12 16 20 24 28 32 36 40 44 48 52 56 60

Monthly Periods Since Charge O Monthiy Periods Since Charge ON

—— 2010 Chasge- Ol Vinkage; Recoveries.as a % of Charge-0# Principal
e Ciinibiretetd Chitu g Ol Fiscorvinios a8 & % of Charga-Oll Principal — 201 1 Chasge-Of Vintage; Recovories as a % of Charge-O# Principal
2012 Chasge-OHl Vintage; Recovorios as a % ol Charge-Of Principal
— 013 Chasge-OHf Vintage:; Recovorios as a % ol Charge-O# Principal
s 20314 G- O Vinbage; Fiscovieion. as a % ol Charges-Of Principal

1) Corlmm it wsad in the charls above was provided by Navienl ondler o data shaving agroement. Sallie Mae Bank has nol independantly vewifiod, and i pol able fo verify, the sccuvasy or comploensss of i datr provided undor the
agreemant, Cumulativir recovenies for the curent penod excludes kpans sold fo ifind paries, resuling in higher levels of than p iy repariod for comparable hisiaric! periods

Noti: Focovory datin i for collections of shaged off Smat Opbian kins managed by kgacy SLM and Mivieat only. Salio Mao Biak is catreatly selfag changed ol bans I third parties. in I fture, Salke Moo Bank axpocts & have the
option of saling or imernaly managing axfections of chavged olf kaens, and to Wilze one ar botf ol fose siealngies at any me based on markel condtans, Legacy SLH ang Mevont ponisha senicod porsoant ioa 202 day charpe -off podey.
Salke Mae Bank porlfolo servicad purscand i @ 120 day chame-olf policy. Hisloncal fronds may nol be indcative of Atare performince.




SallieMae))

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&| Repayment Year - The calendar year that loans entered P&| repayment

All Smart Oplion loans are considered to be in P&l repayment any time the borrower is required to make full principal and interest
payments on the loan

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

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

Periodic Defaulis — 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 interest capitalization that occurred prior to default
Defaulled principal is not reduced by any amounis 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 capilalized interest

Total - The sum of Periodic Defaulls acrass Years in P& Repayment for each P&l Repayment Year

1) Data excludes loans made to borrowers attending certain for profil schools not included in legacy SLM secuitizations. Excluded loans represent less than one percent of the lotal loan balances.

Mota: Hislorical trends suggasted by the cohon dafault riangles may not be indicative of future parformance. Legacy SLM and Navient serviced loans were seniced pursuan! to a 212 day charge off
policy. Sallie Mae Bank serviced loans weara serviced pursuant 1o a 120 day charge off policy.
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Cohort Default Triangles — Smart Option Combined (IO, Fixed & Deferred)

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

P&I Disbursed Principal Perlodic Defaulls by Years in P&| Repayment (1 (2.0
Aepayment Emtering P&

Yoar Repayment ($m) 0 1 2 3 4 5 Total
2010 2440 1.0% 1.2% L1% 0% 0.9%  0.5%  5.8%
2011 1,020 0.8%, 1.0% 1.3% 1.0% 0.8% 4.5%
2012 $1,857 0.5% 0.8% 1.3% 1.0% 5%
2013 $2,298 03%  0.9%  1.4% 26%
2014 $2 847 0.3%  1.2% 1.5%

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

P&l Disbursed Principal
Repayment Entering P&I Pariodic Defaults by Years in P&I Repaymant (L2030

Year Repayment ($m) 1] 1 2 3 4 5 Total
2010 g420 1.0% 1.1% L1% 1.0% 0.9%  0.5% 5.6%
2011 £936 0.7% 0.9% 1.2% 1.0% 0.7% 4.5%
2012 $1.51 0.4% 0.6% L% 0.48% 304
2013 $2.082 0.3% 0.7% 1.2% 2.2%
2014 $2.565 0.3% 1.0% 1.2%

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

P&l Disbursed Principal
Repaymenl  Entering P&l Pariodic Defaults by Years in P&l Repayment (=0

Year [Repayrnent (3m) 1] 1 2 3 4 5 Taotal
2010 $20 15% 24% L7%  16% 1.2% 06%  90%
2011 $85 18% 28% 22%  18%  1.2% 9.5%
2012 $145 11% 25% 29%  18% 4.3%
2013 £215 0B% 26% 3.0% 6.4%
2014 $282 0.9%  3.5% 4.3%

Data a5 of 33002015

(1) Private education ieans marksied under ihe Sman Option Student Loan bramd,

{20 Porods: Delawts for the mosd recent calendar Year in P& | Repaymend are for a parial yoar,

{3 Nomeralor i the amount of principal i sach P& Repaymont Cobon il defauted in each Yoar in P&l Repaymant. Donominalor is e amount of disbursed princpal lor that P& Ropayment Yoar

Nolo: Cioviain data used in tha charts above was providod by Mavior! under a data sharing agroement, Salie Mae Bank has nel indepondently weriled, and is nol abda 1o verdy, the accuracy or compleluniss of the data provided under
e agreamant. Cumalaive chamge-cf fgues provcid s ncvde covtan ks soid o thig parmes. nof ndided in caleulatons e oo pencdts, resulling in Righer ivads of charge olfs Man previewsly regoned for comparatile
historical perods.
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Smart Option 10 (P&| Repayment Status - Total)

P&I Disbursad Principal Periodic Defaullz by Years in P&| Repaymaent (12,03
Repayment Entaring P&I
Year Ra m) a 1 2 3 4 5 Total
2010 1.0% 1.2% 1% 0% 09% 0.5% 5.6%
2011 0.9% 0.9% 1.2% 0.9% 0.7% 4.T%
2012 0.7%  0.5% 09% 0.7% 2.5%
2013 0.6%  08%  09% 2.0%
2014 | 0.5% 0.6% 1.1%

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

P&l  Disbursed Principal
Repayment Entering P& Periodic Defaults by Years in P&| Repayment 1) & 3
Year Fiey mj ] i 2 3 4 5 Taotal
1.0% 1.1% 1.1% 1.0% 0.9% 0.5% 5.6%
0.8% 0.8% 1.2% 0.9% 0.5% 4.4%
0.8% 0.5% 0.8% 0.5% 246%
0.5% 0.5% 0.8% 1.7T%
0.5%  0.4% 0.8%

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

PEI Disbursed Principal
Fepaymant Enlering P& Perlodic Defaults by Years in P& Repayment 1 &5

Yaar Repayment (Sm) [1] 2 a 4 5 Taotal
2010 $20 1.5% 58 1.7% 18% 12% 06% 0.1%
2011 $61 2.0 & 1.8% 1.5% 1.0% 8.6%
2012 $68 1.3% B9 22% 1.3% 6.5%
2013 74 1.4% J 1.9% 5.2%
2014 7o 1.3% 3.0%

Data s of 307205
(1) Privrlg savcabion lbans mardkaodiod under tve Sman Opdion Stogent Loan brand,

(2 Porods Dwlairs ko the mes! recom calonear Year i PRI Repay il ane e i parnal yoar,

3 Numeator i ihe amownt of principal in each P&l Ropaymoent Cofont il delfauled i oach Year in PET Rapaymont. Denominafor is T amount of disbursed prinaipal for that PAT Bopaymant Yoar.

Nolo: Cioviain data used in tho charts above was providod by Maviord under a data sharing agroement, Salie Mae Bank has nel indepondently weriled, and is nol abé o verdy, the accuracy or complelunoss of the data provided under
e agreamant. Comalaive charge-clf fgues prowdid abeve navde covtan knans sold i thid parmaes. nof ndided in caleulations e oo pencdts, resulling in Righer ivals of charge olfs ran previewsly regoned for comparatile
historical perods.




Cohort Default Triangles — Smart Option Fixed Payment

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

P&l Disbursed Principal

Repaymant Entering Poriodic Defaults by Years in P&| Repayment (126
Yaar P&| Rapaymant ($mj 1] 1 2 3 4 Total
2011 5230 0.3 1.2% 1.5% 1.4% 1.2% 5.5%
2012 £538 0.4%, 0.8% 1.7% 1.2% 4.1%
203 5740 0.3% 0.8% 1.4% 2.5%
2014 5566 O 0.9% 1.3%

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

P&l Disbursad Principal

Repaymen Entering Periodic Defaults by Years in P& Repayment 11203
Yoar P&l Repayment ($m) L] 1 2 3 4 Total
2011 207 0.2% 0.9% 1.3% 1.3% 1.2% 4.8%
2012 5450 0.3% 0.6% 1.5% 1.1% 3.5%
2013 S6TT 0.3% 0.7% 1.2% 2.2%
2014 $883 0.3% 0.7% 1.0%%

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

P&l Disbursed Principal

Repayrnent Entaring Periodic Dafaults by Years in P&I Repaymant 1.2 @
Year P&l Repayment ($m) 0 1 2 3 4 Total
20m $23 1.2% 2.5% 32% 2.4% 1.6% 11.8%
202 1.3% 27% 38% 2.2% 10,09
2013 1.0% 2.5% 29% B.4%
2014 1.3% 2.8% A.8%

Datir as of 2302015

(1 Privae educition kans mankeled woder the Soar Oplion Studint Lodan brand

2l Perodic Defaults for the mas! recen' criendar Year in PET Ropayment are for a partial year.

i3 Numerator @ the amound of princpal i each PAT Repayment Cohor? that defauliod in each Year in &I Repaymend Denomingior is the amound of dedursed prncpal for ifal PS8! Repaymend Year,

Nolo: Coviain data used in the charts above was providod by Maviord under a data sharing agroement, Salie Mae Bank has net indepondently wriled, and is nol abke 1o verdy, the accuracy or complelunoss of the data provided under
e agreamant. Comalaive charnge-cf fgures prowcid s naivde covtarn kans soid o thind parmes. nof ncided in caleulations e oo pencdts, feaulling in Righer iveds of charge olfs an previewsly regoned for comparatile
historical perods.
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Smart Option Deferred (P&| Repayment Status - Total)

Disbursed Principal

P&| Aapayment Entering Pl Periodic Defaults by Years in P&| Repaymant (1.5
Yoar [ 1 2 3 Total
2012 0.0% 12% 1.4% 15% a.2%
2013 0.0% 1.2% 2.0% 34%
2014 i 0.1% 2.1% 2.2%

Smart Option Deferred (P&| Repayment Status - Go-Signer)

Disbursed Principal
P& Repayment Entering P& Perlodic Defaulls by Years in P& Repaymen] (02050
Year Repayment ($m) [1] 1 2 3 Total
2M2 [ 224 0.0% 0.9% 1.2% 1.3% 35%

2013 578 0.0% 1.1% 1.7% 26%
2014 %392 0. 1% 1.6% 1.7%

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

Disbursed Principal
P&l Repaymeant Entering P&I Poriodic Defaulls by Years in P& Repayment [ @43
Year Repaymen {$m) 1] 1 2 3 Total
2:m2 529 0.0% 3.8% 3.0% 2.8% 2.T%
2013 578 0.1% 33% 4.1% T.5%
2014 £118 0.3% 5.3% S5.6%

Oata as of F30°2015.

(1) Priviie sducation bans makeded wnder ifve Smand Option Stedent Loan Brand,

(& Pariodc Drlauls for the mesi secend calondar Year in P&l Repayment ane lor @ pariial yvar,

3 Wemavalor & e amauol of procpal in each P8I Repayment Cofont ihal delacied i aach Year in P81 Repapmenl. Denamnalcd (s e amaunt of siabursed prncpal fov that PAT Bapapmaent Yoar

Nolo: Covtain data wsoed in the charts abave was provided by Mavienl under a data sharing agreement. Salfie Mae Bank has not indepondenily wrified, and i nol able o verify, the sccuracy or complolonass of the data provided undir
1he agreement. Cumulaive charge-off fguros provided above inglude covian laans sakd o thi parkes naf ncudon i calcations lar pror panods, resuiting in higher levels of charge offs Mhan previeusly regorted for comparatie

historcal perods.
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ABS Supplement




Sallie Mae's Smart Option Loan Product Overview

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-schoal, 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
Typical Borrower
Typical Co-signer

Typical Loan
Origination Period

Certification and
Disbursement

Borrower Underwriting
Borrowing Limits
Current ABS Criteria

Historical Risk-Based Pricing
Dischargeable in Bankruptcy

Additional Characteristics

School
Student
Parent
£10,000 avg orig bal, 5 to 15 yr term,
in-school payments of intarest only, $25 fixed or
fully deferred
March 2009 to present
School certified and school disbursed
FICO, custom credit score model, and judgmental
undenwriting
$200,000
For-Profit; FICO 2 670
Not-for-Prafit; FICO 2 640
L+2% 1oL+ 14%%
Mo
» Made to studants and parents primarily through
college financial aid offices to fund 2-year, 4-year
and graduate school college tuition, reom and
board

* Also available on a limited basis to studants and
parents to fund non-degree granting secondary
education, including community college, part
time, tachnical and trade schaol programs

» Both Title IV and non-Title IV schools

(1) Privale education loans are typically non-dischargeable in bankruptcy, unless a
borrower can prove thal repayment of the loan would impose an "undue hardship®.
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SMB vs. Legacy SLM Private Education Loan ABS Summary

Nawviert Sallle Mae Bank
15-A 4-A  15-A 15-8B 15-C

Tolal Bond Amount (Fmil) S82 To4 Ti4 T
Initial AAA Enhancemant (%) 21% 23% 28% 23%
Initial Clazs B Enhancemant (%) - 12% 13% 13% 14%

Loan Pragram (2%}
Slgnature/LawMBAMed
Emart Ophion
Consclidation
Direct to Consumer
Carger Training

Total

Loan Status (%)

School, Graca, Deferment 9%
P&| Repaymaent 5a%h

Forbearance 3% 2% 1% 1% 2%

Wid Avg Term 1o Maturity (Mo ) 189 148 143 181 157

% Loans with Cosignar 75% BO% B1% T79% B4%
% Loans with Mo Cosigner 25% 29% 23% 20% 19% 21% 6% B B%

Wid Avg FICO at Origination 737 736 733 736 733 740 T42 739 T30 747 T48
wWid Avg Recent FICO at Issuance 723 Faz 720 T26 722 733 733 T41 Tar 726 Ta4 741

WA FICO (Cosigner al Origination) TAT 745 T44 745 741 751 749 750 748 742 780 749
WA FICO (Cosigner at Rascorad) 76 A 734 T34 728 745 745 TS0 F4B 738 748 745

WA FICO (Borrower at Origination) ToB 710 F04 FoE  TO7 702 V03 To2  TOB  TOF 707 704 714  T18
WA FICO (Borrowar at Rescorad) 690 695 =115 FoOo Foo 0z BBE 696 [=:<] &84 682 T JOT To4 Joz 699

Variable Rate Loans 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 89% 97V% 100% B5% 83% B2% B2%
Wid Avg Annual Borrower Interest Rate 7.75% 7.45% 6.61% 7.04% 7.23% 7.38% 7.43% 7.70% 6.88% 6.89% 7.13% 6.85% 6.89% 7.60% 5.62% 7.82% B.21% B.21% 8.27%

(1) Srmart Option leans considered in 'P&! Repayment’ onfy if borrowers sre subject to full principal and inferest payments on the foan.




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 delinguent 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 delinguency

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 Policy -
First choice is always to collect a payment from the borrower or co-signer

If payment is not possible, forbearance temporarily provides borrowers 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) Safe Mas Bark has the option of sefling or inferailly managing collections of charged-olf lnans, and fo urilize one or both of those sirategies at any fime based on marke! conditions.
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Sallie Mae Bank Collections

Each customer is approached 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 complement calling efforts

Mid-Stage Loan Collections (30 — 59 days delinquent as of the first of the month)
Continue early stage activities

Account is assigned to a collector's gqueue 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 month)
—  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 reselving delinquency:
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 adeguate

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

Recovery Operations

In the near term, Sallie Mae Bank plans to collect its charged-off loans internally following charge-off at 120+ days
past due

Previously, sold the majority of charged-off loans beginning in December 2014 through September 2015

Sallie Mae Bank has 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

Investigating the addition of third party collection agency management as part of its recovery strategy




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 bankruptey

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

Borrower

Co-signer

Lender

Guarantee

Interest Subsidy/Special Al

Payments

Underwriting

Pricing

Maximum Amount per Year
Repayment Term
Collections

Deferment

Forbearance

Dischargeable in Bankruptcy

(1) Partaing bo the Safie Mae Smar! Oplion lean producl.

FFELP Stafford Loans

Student
None

Eligible banks and private lenders under FFELP

97-100% of principal and interest by the U.S. Department
of Education

Paid by the U.S. Department of Education

Borrower must have no outstanding student loan defaults
or bankruptey

Fixed or floating rate depending on arigination year and
loan program

$5,500-57,500 for dependent student, based on year in
school

10 years, with repayment deferred until after graduation

Based on prescribed U.S. Dept of Education regulations

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

No

Sallie Mae Bank Smart Option
Private Education Loans(!

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

Mot guaranteed by the U.S. Government or any other entity

Mot Applicable

Consumer credit underwriting, with minimum FICO, custom
credit score model, and judgmental underwriting

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

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

5 1o 15 years, may pay interest or a $25 fixed payment
while in school, or may be deferred until after graduation

Typical consumer lpan collections activities, managed
independant of FFELF

Granted to students who return to school, or are involved in
active military service

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

No @

(2} Privale educalion loans are lypically non-dischivgealle in bankrupicy, uwiess a borrower can prove Ihal repayment of the kaan woud impose an Wndue haedship”,
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Private Education Loan Lifecycle for Deferred Loans

IN SCHOOL AND GRACE P&l REPAYMENT

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