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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 July 20,2016, a
presentation entitled “Sallie Mae — Smart Option Student Loan — Historical Performance Data — Period ended June 30,2016” 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 June 30,2016

* Fumnished herewith.
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SALLIE MAE

Smart Option Student Loan
Historical Performance Data
Period ended June 30, 2016




Forward-Looking Statements and Disclaimer

Cautionary Mote Regarding Forward-Looking Statements

The fallowing information is current as of June 30, 2016 (unless otherwise noted] and should be read in connection with the press release of SUM Corparation [the “Company” | announcing its financial results
for the quarter ended June 30, 2016, the Form 10-0 for the quarter ended June 30, 2016 (filed with the iti hange C ission {“SEC") on July 20, 2016) and subsequent reports filed with the SEC.

This Presentation contains “forward-locking™ statements and infermation based on management's current expectations as of the date of this presentation. Staterments that are not historical facts, including
staternents about the Company's beliefs, opinians or expectations and statements that assume or are dependent upon future events, are forward-Jooking statements. Forward-looking statements are
subject te risks, uncertainties, assumptions and ether faciors that may cause actual resulis te be materially different fram those d in such I d-locking 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 S5EC; increases in financing costs; limits on liguidity; increases in costs associated with compliance with laws and regulations; changes in accounting standards and the impact of
refated changes in significant accounting estimates; any adverse cutcomes in any significant litigation to which the Company is a party; credit risk associated with the Company's expesere to third parties,
including countérparties 1o the Company™s derivative transactions; and changes in the termis of education loans and the educational credit marketplace (including changes resulting from new laws and the
implementation of existing laws). The Company aleo could be affected by, among other things: changes in its funding costs and availability; reductions to its credit ratings; failures or breaches of its operating
systems or infrastructure, including those of third-party vendors; damage to its reputation; failures to successfully implement cost-cutting and restructuring initiattves and adverse effects of such initiatives
on the Company’s business; risks associated with restructuring initiatives; changesin the demand for educational financing or in financing preferences of lenders, educational institutions, students and their
families; changes in law and regulations with respect 1o 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 ereditworthiness of customers; changes in the general interest rate environment, including the rate relationships amaong relevant money-
market instruments and those of earning assets versus funding arrangements; rates of prepayment on the loans made by the Company and its subsidiaries; changes in general economic conditions and the
Company's ability 1o successfully effectuate any acquisitions; and ather strategic initiatives, The preparation of the Company's consolidated financial statements also requires management to make certain
estimates and assumptions, including estimates and assumptions about future events, These estimates or assumptions may prove to be incorrect. All forward-locking statements contained in this
presentation are qualified by these cautionary statements and are made only as of the date of this presentation. The Company does not undertake any obligation to update or revise these forwand-looking
staternients to conform such statements to actual results or changes in its expectations.

The Company reparts financial results on a GAAP basis and also provides certain core earnings performance measures. The difference between the Company’s "Core Earnings” and GAAP results for the
periods presented were the unrealized, mark-to-market gainsflosses on derivative contracts, These are recognized in GAAP, but not in “Core Earnings™ results. The Company provides "Core Earnings™
measures because this is what management uses when making management decisions reganding the Company's performance and the allocation of corporate ressurces. The Company's “Core Earnings™ are
not 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 Conditien and Results of Operations - GAAP Consolidated Earnings Summary-"Care Earnings™ in the Company’s Quarterly
Regort on Form 100 for the quarter ended June 30, 2016 fer a further discussion and for a complete reconciliation between GAAPR net income and “Core Earnings”,

Diselaimer. A significant portion of the historical data relating to historical Smart Option Student Loan performance used to prepare certain of these materials was provided to the Company By Navient
Corporation ("Navient”) pursuant to a Data Sharing Agreement executed in connection with the Spin-OFf {as hereinafter defined). Under the Data Sharing Agreement, Navient makes no representations or
warranties to the Company concerning the accuracy and completeness of infarmation that they provided. The Company and Sallic Mae Bank have not independently verified, and are not able to verify, the
accuracy or completeness of the data provided under the agreement or of Navient’s representations and warranties. Although we have no reason to believe that the data used to prepare the tabular and
graphic presentations in this document as a whole is materially inaccurate or incomplete, and have assumed that the data provided by Navient under the Data Sharing Agréerment as a whole to be materially
accurate and complete, neither the Company nes any person on its behalf has independently verified the accuracy and completeness of such data.




Important Information Regarding Historical Loan Performance Data

On Apil 30, 2014 [tha “Sgen-0N Date'), the lormar SLM Corporation logally separatid (Ih “Spen-O inbs two dating pubkicly , SOTvicing and aosel recovery bisingss callod Navent
Corparaticn [ Mavient™), and a consumer banking business called LM Corporation, SLM Cmpmmmn‘:—wmrupmimgm:iuyu&hthu Bank. Wommmmlmm&h!carpmnmm togather with its subsidimies and its
alfiliates, during tha pericd prios o the Spin-Of as Jegacy SUM.”

In mnmdbmmﬂ.ﬂm&p«-ml all private odugation loans owned by logacy SLM, other than thoso smned by ils Salie Mae Bank subsidiary as of tha date of the Spin-OIf, and all private education loan asse backod secusilies ("ABS')
tusts L by legacy SLM were ransierred ta Navient, As of tha Spin-Ofi Dato, Nandant an-d its sponsared ABS tnusts owned §30.8 billion of legacy SLI's private education loaan pentialia originated both
prior o and sinoe m.nulm Spir-Oll Dabe, Sallie Mas Bank owned $7.2 billion { loans, th najority ol which were Smart Oplion Student Loars onginated since 2009,

Legacy SLM's Private Educalion Loan and ABS Programs Prior lo the Spin-Off

In 1984, legacy SLM bagan making private sducation loans o graduate students. In 1996, lagacy SLM xpandod its pivale ion Ioan oflating studants. Butwoen 2002 and 2007, lsgacy SLM issued $18.6 billion of
privale eduecation loan-backed ABS in 12 separabe fransactions,

In 2004, i £ o the i ial dion . begacy SLM revised it private education foan underwiting criteria, tighiered it lolbearance and collections policies, anded direci-lo-consumer distursemants, and ceased lending to
studants atlgnding cortain lor-profit schopls. Legacy SLM issuad na privabs aducation loan ABS in 2008,

In 2009, legacy SLM introduced its Sman Option Studant Loan produst arsd bagan underwriting prival ion koans with a propristary custom credit score. The custom ciedil scors mdudsd insome-based lactors, which led to a
significant incroass in the porcantage of loans requiring a eo-signer, fypically a parand. The initial bmswwww the Smart Optien Student Loan progeam (the “interest Only S0SL7) ware variablo rabe loans and roquired interost
paymants by borioeers whils in school, which reduced hi amounts payabie avr tha loans’ ves and Polped establish repayment habits amang bomowsrs. In 2010, legacy SLM imnoduced a second option lof its Sman Cyption Studoent
Loan customors, which requined a $25 fiosd monthly payment while bomowess were in schood (the “Fiked Pay S0SLs7). In 2011, legacy SUM introduced ancthes oplion fos its Smar Option Studaent Loan customaers, which allowed
bomowors in dofer inlesest and principal payments undil atier a student graduates or separates from school {the “Daterred 505057, In 2002, legacy SLM infreduced a fend rate loan option dor s Interest Onby, Fixed Pay and Delormed
S0SLe. Borrowars mudl solect which of thess oglions they praliss al the lime of laan ongination and ane nol permitléd 1o changs hose oplions. onos sslected.

In 2011, logn:rSLMmMplwmmmn lcans criginabed wndas the Smart Opticon Shudant Loan progeam in its ABS pocls for the first time. Botwoon 2011 and 2014, tha mix of Sman Option Studant Loans included in legacy SLAS
privale ¥ as ap e ol the collstoral pools, fom 10% initiallyto B4% in laler ransactions,

Zallie Mao Bank's Private Education Loan and ABS Programs Post-Spin O

Orignations. Following the Spin-0H, Sallie Mad Bank continued 16 onginat lans undée the Smar Oplion Sludent Loan program. As of Déecémbea 31, 2015, il owned $10.5 bilion of private education loans, the vasl magooty of which weie
Smast Opticn Studant Loans originatnd since 2009, and three-fourths of which worn onginated botwosn 2013 and 2015, Navient coased originating private sducation loans following the Spin-OH,

Servecing, Ienmeadialshy prior o the Spin-0N, Sallis Mas Bank porsbility bor i ingquart loans en fha vast magority o its St Option Studant Loan portllio. Fellewing the Spin-Oll Dule, Naviert sontinuesd b
sordon all privale education loanswﬂbﬂhmmmo@mlw“nmrqﬂaﬂwmunhlﬂmbw 2014, when sorvicing for the vas! majoity of Sallie Mag Bank's privabe oducation loan pertiolio was transitioned 1o Sallie Mao Bank.
Sallio Man Bank now senices and & meponsibis ko colcting thi vas! magity of thi Sman Option Studant Loans it ows,

Securitization and Saes. In August 2014, Sallis Man Bank it first pii < loan ABS, SME Privato E ion Laan Trust 2014-A {the “SME 2014-A ), Bocausa d priod 1o the transfar
ol lean serdcing from Mavhent bo Sallie Mae Bank, Salke Mao Bank acted as masler saevicer los the ransaction and Navieni os subssndcer, and the loan peol is serdced parsuant ie Mavient ssevicing policies. In Apeil 2015, Sallie Mag
Bank sponsored a second securitizaion and residual sabe, SWMB Privale Education Loan Trust 200 5-A4. In July 2015, Sallie Mae Bank sponsored its first on-balanca shesol berm soecuritizaion, SMB Private Education Loan Tiust 2015-B in
Octobar 2015, Salfie Mae Bank sponsoned ancther securitization and rosidual sale, SMEB Private Education Laan Trust 2015-C, in May 2016, Sallie Mae Bank spensosed anothor on-balance sheat term securitization, SME Private
Education Loan Trust 2006-A. Salbe Mae Bank sevvices the loans in all of the securitizations it has sporsoned lollowing the SME 2014-A ransaclion.

Adgitiona! fedormation, Pries 1o the Spin-0f, all Smart Option Sthedend Loans were oo and initially held by Sallie Mas Bank, as a subsidiary of legacy SLM. Sallia Mas Bank typically then sold certain of the pariciming Smart Ogplion
Stuchant Loans to-an afikatn of legacy SLM for seouriization. Addianally, on a monihly basis Salie Mae Bank sold all Ioans that ware over 90 diys past dus, in Sobearancs, ar invobed ina ploy o an affiliale of legacy
SLM, As a result of this second practica, prior to the cocumence of tha Spin-Of, historical perlermance data for Sallie Mao Bank's. Sman Cption Studant Loan porticka reflected minimal iater stage delinguancies, inrbaarance or charge-ofis

Logacy SUM colleciod Srrast Oplion Student Loars policies ihai i be charged ofl after 212 days of delinquency. In Apeil 2004, Sallie Mase Bank began collecting the vasi majority of its Smari Oplion Stedent Loans
jpursuant o policios that requived loans ba changed off alior 120 days of delinguoncy, in accordance with bank rogulatony guidaneo. As a result of the various policios described above, it was not until recontly that {a) a meaningful amount
ol Sman Cytion Studant Loan charge-olls cotared in Sale Mao Bank's portiolio, and lB}mno-'mmmm Sallie Maw Bank's ownad Sman Oytion Studont Loan poriclio becams usslul as a for ovakiating hisborcal trends kr
Smart Oplion Student Loans. For the 1eascns descoribed above, much of Salli Bank's formrance data doos not reflect current colleclions and chargo ofl practices and may nol be indicative of the fulwe pesformance of the
Bank’s Smart Option Studond Loans.




Important Information Regarding Historical Loan Performance Data (cont.)

Types ol Smart Oplion Studen! Loan Portfolio Data
Tha Pt clail & v disaid i BR S TeRod! comas o Ihiae Separali sources of slemalion:

1) Cormbil i Bank. Inlormation in this categorny is p d on a combined basis for loans crigi o under the Smart Opticn Student Loan program,
mm-oﬁqnmwsﬂnmmmnummomumsm«msmmsmhmﬂsw-w and regaschess of whither the loan is curmatly held by an ABS trust, or hold or servdced by Navient or Sallie Mae Bank. Daba in
Wi e-aligony is usdid in i bables balow undar the lollowing haeadings:

~  *Curmulalive Delauls by P&I Repayment Vintage and Yoass in PAI Repaymont”

This conbined St Oplion Studaat wmwnumnmm.mmmog.mmm ol all Seman Option Student Leans sinte 2010, reqardhss of ewnorship or sarvicing slandand. W babive hislonicsl loan porlormancs data since
2010 is more rop f tha od Smant Option Student Loans 1o b included in now Sallis Mas Bank trusts than data availabls for calier poriods. Data availabls for sarlier periods includos. a limited numbas of
Sman Wmﬂmllmpmmmm ammmtolmmmmuﬂam-nlm slatus, pariods of lean por ¥

Loans contained in the combined Smart Opfian Student Loan parfichio calagory were sorvicod by logacy SLM prior to the Spin-OH, and by eithor Navient or Sallie Mae Bank after the Spin-OH. As noled abave,_laans sendced by legacy
SLM and Niviont wae sorvicod pursiant bo dBarent policios Ihan thoso loans sericod by Sallie Mae Bank ator the Spin-Ofl. Specilically, legaty SLM charged ofl loana after 212 days of . and Maviant has this.

policy. Sallie Mas Bank currently charges off loans aller 120 days of delinguency. Al loans inchsdad in the combined Smart Oplion Studsni Loan porilolic ware senviced by legacy SLM pursuant to a 212-day charge ol policy prios fo the
Spin-OK. Folowing the Spin-Odl, & partion of the baans included in the combined Smart Option Student Loan porticlio data have beon serviced by Navient pursuant bo a 212-day charge olf policy, and a portion have been sorviced by Sallie
Mae Bank parsuant 1o & 120-day chargs ofl policy. As a resull. fituse porlosmancs of laans serdced by Salia Mas Bank may diller fom th hstoncal parlormance of loans reflactod in this combsnod Smat Option Studen! Loan poitiolio
data,

ant an g0l I Information in this calegory is presented (a)
wmmmndamb,hgm,aumlnmn&m {h]llom:lndnlbu(ﬂlo&urroﬂﬁuhb:&lmﬂﬂﬂlm ndmilurummrndbyﬂn]bnhhnﬂunllmnndnh&n

Spin-0. Data in this categosy is umd in the tables below undar the iolowing headings:

= 3160 Day Delinguencies a5 a Percentage of Loded in PRI Repayment,”™ = “Feubearance a3 o Percentage of Leans in PRI Repayment and Farbearame.”
— 6130 Day Delinguencies as a Percentage of Losrs in PEI Repayment ° —  “Arrualized Gross Defauits as a Percentage of Loans in B Repayment;*
= "Slplus Doy Definquencies as a Percentage of Loans in PRI Repayment | = “Wiluntary Constant Frepay Rates ey O Wrage 2." and
~  “Tanal Constaet Prepaymeent Rates by Disbursensent Kintage and Product.”
This consalidatid Smart Option Student Loan partlolic dila provides insight into historical delinquencics, folbearance, dofaults and propayment rates spedfically of the Smart Cpti Loans covered, regardioss of the loans'

camarships al tha Hima, or whather the laans sorve as collateral for an ABS. st We balieva this data is currently the most relavant dala available lor assossing histotical Smant Opsion Student Loan pariormance

Loans owned or serdced by legacy SLM and comained in this consolidated Smast Option Studem Loan postiolio categony wore serdoed pursuan 1o legacy SLM  sorviding policies prior 1o the SpincOfi. Loans serviced by Saiio Mae Bank
and contained in this conschdabed Smant Option Siudent Loan porlioko weens serviced pursuant to Sallie Mae Bank sarvicing policies since the Spin-0il The servicing policies of legacy SLMwere diflarand than the seevicing polices.ol
Sallis Maa Bank Specifically, legacy SUM charged ofl loans ater 212 days of delingquency, while Sallis Mae Eank charges olf laans aler 120 days ol delinguonsy in accosdance with bank regulalory guidance. As a resull, lure
parormance of loans serviced by Salko Mae Bank may difier from the historical perdormance of inans reflected in this consolidated Sman Opticn Stedent Loan portiolio data.

) L g. Inborrnation in this calagory is prosentied (4) pror to
IhnSpm-GlfDahslaSnﬁnWmSmdenlLuamwwdw mudbqlegawsllﬂ pml rollnSwn-Cl!I nrbdlh)frwnmd asar the Spn-O\ﬂ DalolanmaltOprm SnMILwtssenmbrNawﬂllmmanrlh&m-Dﬂ Dadain
this ealegosy is used in the tables balow undar the lollowing headings:

—  “Smart Option Loan Cumulative Recovery Rate™
Loans contained in this Smart Option Student Loan portfolio catogory wens sanviced by legacy SLM price o the Spin-C, and by Hawiont after the Spin-0ff. As nobed abowo, loans seniced by legacy SUM and Navient were servicod
pursuant i differant pakicios than those kans serdcd by Sallie Mao Bank after the Spin-Of, Specitically, SLM charged oll loans aflor 212 days of dolinquancy, and Navient has conlineed this polcy. Sallia Mao Bank curently
changes olf leans aller 120 days ol delingquancy. Al a roaull, lubuié péesfaimancs of bans sorviosd by Sallie Mae Bank may $ifler licm th historcal perloomancs of kaans rallsched in this Sman Oplion Sudent Loan poiltoliodala

Any @318 of olha inlodmation prasantd in th flliwing charts is 107 COMPAralive PUIPGGES only, &0 i H0L 10 ba eomed A par o1 any oking of secumiies.

A significant portion of the Smart Op Loan data described above i provided (o Ssilie Mae Bank by Navient under a data sharing agresment execuled in connection with the Spin-GHt. This data
sharing agreement expires in 2019, Under the data !lnring-nwmﬂ Havieni makes no represeniations or warranties to Sallie Mae Bank the and of | ation that it provided. Sallle
Mas Bank has nol independently verilied, and i£ not able to verity, the r eampl al the dats p under the agresment.




Smart Option Serviced Portfolio: 31-60 Day Delinquencies

150, ST Option Student Loans - Sarvicad Pl 31-60 Day Delinuencies as 2 5% o Loans n P&l Repaymant
quencies o ns in payme "
Data for Logacy SLM thru Apeil 30, 2014 and Sallio Man Bank sinco May 1, 2014 Paiox W&M'"mw\?ﬁﬂ“&:ﬂﬁ? Guarfesinca Ny 1: 2014
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Data as of June 30, 2016,
(1) Loans in P& Repayment include only those loans for which scheduled princlpal and inlerest payments are due.

(2] Post-split vintage performance history excludes dala points for @ vinlage when the balance of kans in P&/ Repayment oulslanding in thal vinlage constilutes less than 1% of lelal bakince of ans in P&!
Repayment cwlstanding for all vintages.

Nota: Legacy SLM porifolio serviced pursuani io a 212 day charge off paiicy. Salie Mae Bank perifolio serviced pursuant lo a 120 day charge off policy, Mislorical trends may nol be indicative of fulure

performance.




Smart Option Serviced Portfolio: 61-90 Day Delinquencies

Smart Option Student Loans - Serviced Portfolio Smart Option Student Loans - Serviced Portfolio
61-90 Day Delinquencies as a % of Loans in P&l Repayment (") 31-60 Day Delinquencies as a % of Loans in P&l Repayment ('t
Data for Legacy SLM thru April 30, 2014 and Sallie Mac Bank since May 1, 2014 Data for Legacy SLM thru April 30, 2014 and Sallle Mae Bank since May 1, 2014
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e | g1y SLM 2010 Virdage: 61-00 Dalinguoncies a5 & % of P&l

— L egacy SLM 2011 Vintage: 61-20 Dalinquendies as & % of Pal

e | ggacy SLM 2012 Vintage: 61-90 Dafinguionciss a5 a % of Pal
— Lgacy SUM: 61-90 Dalingisencios. &5 8 % ol P& —— | ogacy SLM 2013 Vintage: 61-90 Delinguencies as a % of PAI
s Lty SLM 2014 Vintage: 61-50 Difinquendies 5 a % of PAI
= o SLM Bank 2001 Vintage: 61-00 Dalingusncies o a % ol P&1
- v e SUM Bank 2012 Vintage: 61-90 Dolnguoncies & a % ol P8I
== o= wm = SLM Bank 2013 Vintage: 61-90 Dolinquoncios as a % ol Pal
= e w 3L Bank 2014 Vintage: 61-90 Dolinquoncios as a % ol P&l
e BLM Bank 2005 Vintage: 61-60 Dalinguencies s a % ol PSI

= w w SLM Bank- 61-90 Delinquencios as a % of PAI

Data a5 of June 30, 2016

(1) Loans in P&l Aepayment include anly those loans for which scheduled principal and inlerast payments are dug,

(@ Post-split vintage performance history excludes dala points for @ vinlage when the balance of loans in P&/ Aepayment oulstanding in that vinlage constilutes less than 1% of talal bakince of leans in P&/
Repaymen! oulstanding for all viniages.

Note: Legacy SLM poriiolio serviced pursuant fo a 212 day charge off policy. Salie Mae Bank porifolio serviced pursuant fo a 120 day charge off policy. Historical irends may nol be indicative of fulure

performance.




Smart Option Serviced Portfolio: 91+ Day Delinquencies

Smart Option Student Loans - Serviced Portiolic Smart Option Student Loans - Serviced Portfolio
91+ Day Delinquencies as a % of Loans in P& Repayment O 91+ Day Delinguencies as a % of Loans in P&l Repayment '/
Data for Legacy SLM thru Apeil 30, 2014 and Saille Mae Bank since May 1, 2014 Dato for Legacy SLM thru April 30, 2014 and Saiile Mae Bonk since May 1, 2014
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e Lisjity SLM 2010 Virdiager: 31+ Defingquéncess as a % of P&
—— Logacy SLM 2011 Vintage: 91+ Definquancies. as a %.of Pal
— gty SLM 2012 Vintage: 91+ Delngquencies a5 a % of P&
— | gacy SLM: 891+ Dalinguancies as.a % of P& —|pgacy SLM 2013 Vintage; 91+ Delinquoncies.as a % of P&l
) e Lajacy SLM 2014 Vintage: 31+ Delnquencies s a % of P&l
o wm w 5LM Bank- 91+ Delinquencies. a5 a % of P& = s o S Biank 2011 Vintago; 91+ Dolinguoncies as a % of PRI

= e« SLM Bank 2012 Vintago: 31+ Definguoncies as a % of PAI
= o o SLM Bank 2013 Vintage: 91+ Dalinguoncies a8 & % ol P&
= w e = SLM Bank 2014 Vintago: 31+ Delinguoncies as.a % of PAI
= v e o SLM Bank 2015 Vintaga: 91+ Dalinguonciss as a % of Pal

Dala as of Jume 30, 2016,

(1] Loans in P&l Aepayment include anly those loans for which scheduled principal and inlerast payments are dug,

(@ Pestsplit vintage performance history excludes dala points for @ vinlage when the balance of loans in P&/ Repayment oulstanding in that vinlage constilutes less than 1% of talal balnce of ksans in P&/
Repayment eulsianding for all viniages.

Note: Legacy SLM poriiolio serviced pursuant fo a 212 day charge off policy. Salie Mae Bank porifolio serviced pursuant fo a 120 day charge off policy. Historical irends may noil 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&l Repayment and Forbearance ' Forbearance as a % of Loans in P&I Repayment and Forbearanca
Dt for Legacy SLM thru Aprl 0, 2004 and Salia Mas Bark sinca May 1, 2014 Diala for Logacy SUM thru Agril 30, 2014 and Salks Mas Bark since May 1, 2014
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— Logacy SLM 2010 Vintaga: Forbaarance as a % of P&l Repaymaont and Forbaarance
| agacy SLM 2011 Vinlage: Forbsaranco as a % of PAI Repayment and Forbearance:
s, Lsgacy SLM 3012 Vintage: Forboarance as a % of PAI Repayment and Forbearance
— | ogacy SLM 3013 Vinlage: Forbearance as a % of PAI Repayment and Forbearance
Legacy SLM; F as a % ol P&| Repayment and Forbaarance e |ty SLM 2014 Vinlage: Forbearance as a % of PAI Aspayment and Forbearance:
= o = S0 W Bank 2011 Vindage: Forbearance . a % of PAI Repayment and Ferboarance
e s o S Bank 2002 Vindage: Forbearance as. a % of P&l Repaymeni and Farbeasance
= o = SUM Bank 2003 Vinkage: Forbearance as a % of PAI Repaymanl and Farboarance
= ww o = S0 M Bank 2014 Vintage: Forbearance as.a % of PAI Repayment and Ferboarance
v o SUN Bank 20015 Vinkage: Forbearancs as a % of PRI Repaymént and Forboaranos

= wm m w SUM Bank: Focbaarancs as a % of PAI Repayment and Forearancs

Data as of June 50, 2016,

(1) Loans in P&I Repayment inciude anly those loans for which scheduled principsl and inferest payments are due.

{2} Pogl-gpiif vinlage performance Mslory axcludes dxla points for a virlage when the balance of loans (n P& Repayment cutstanding i thal vintage constiiutes less than 1% of folal balance of foans in P&!
Repaymen! oulslanding for all vintages.

Note: Legacy SLM porifolio serviced pursuant lo a 212 day charge oif policy, Satie Mas Bank porifolic serviced pursuant o a 120 day charge off policy. Misiorical frends may nol be indicalive o/ fulure




Smart Option Serviced Portfolio: Annualized Gross Defaults

Smart Option Student Loans - Serviced Portfolio Smart Option Student Loans - Serviced Portfolio
Annualized Gross Dedaulls as a % of Leans in P&I Repayment!! Annualized Gross Dafaulls as a % of Loans in P&| Rapayment’
Diata for Logacy SUM the Apl 30, 2014 and Salks Mas Bank since May 1, 2014 Diatis far Legacy SUM thru April 30, 2014 and Sallie Mas Bank since May 1, 2014

PRI Vinlagos. 3010-20152

Percent of PEI Repayment Balance
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e iy SLM 2010 Vintage: Annualized Gioss Dalouls 65 8 % of Loans in P& Ropayman
e gy SLM 20411 Vintage: Annualized Gross Delauls as a % of Loans in P2| Repaymant
s Lirgaacy SLM 2012 Vintage: Annualizod Gross Delauks as a % of Loans in P&| Repayment
. | gy SLM - Annualized Geoss Detaults as a % of Loans in P&] Repayment s Ly SLM 2003 Vintage: Annualized Gross Delauks as a % of Loans in P& Foparymanl
s |_ipz0izy SLMW 2014 Vintage: Annualized Gioss Delauks 688 % of Loans in P&| Ropayment
= o= o= o 5L Bank: Arnuakzod Gross Dokwilts 85 a % of Loans in P& Ropaymsont o= w M Bank 2011 Vintago: Annualized Geoss Dodaults a5 a % of Loars in P81 Repaymant

v o S Bank 201 2 Vinlage: Annualized Gross Detaulls as a % of Loans in PA&I Repaymant
= = e+ SLM Bank 2013 Vinlage: Annualized Geoss Delaulls &8 4 5% o Loans o P81 Repayment
- e  SLM Bank 2014 Vinlage: Annualized Geoss Dotaulls as a % of Loans in P &I Repaymant
= e o SUM Bank 2015 Vintage: Annualized Gioss Dotaults a5 a % of Loans in PAI Repaymont

Data as of June 30, 2016,

(1) Loans in P& Repayment inclede only those loans for which seheduled princlpal and inlerest payments are dug.

2] Postspiit vintage pedormance history excludes dala points for @ vinlage wher the balance of kaans in P&I Repayment oulstanding in thal vinlage constilutes less than 1% of Iolal balance of loans in P&I
Repayment eulsianding for all viniages.

Note: Legacy SLM poriiolio serviced pursuant lo a 212 day charge off policy. Salfe Mae Bank porifolio serviced pursuant fo a 120 day charge off policy. Historical irends may nol be indicative of fulure

perfarmance.




Smart Option Vintage Data: Cumulative Gross Default by

Loan Type

Smart Option Student Loans - Serviced Portfolio: All Products
Cumulative Defaults by P&l Repayment Vintage

and Years in P&l Repayment '
Dati for Legacy SLM, Navient and Sallie Mae Bank Combined thru Present ©

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

and Years in P&l Repayment ('
Data for Legacy SLM, Navient and Sallie Mae Bank Combined thru Present &
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Smart Optien Student Loans - Serviced Porifolio: Fixed Pay
Cumulative Defaults by P&| Repayment Vintage
and Years in P&l Repayment ("
Data for Legacy SLM, Navient and Saiils Mae Bank Combined thru Presem &

Smart Option Student Loans - Serviced Portfolio: Deferred
Cumulative Defaults by P&l Repayment Vintage
and Years in P&l Repa nt
Data for Legacy SLM, Mavient and Sallie Mae Bank Combined thru Present &
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Date as.of June 30, 2016

1] 3 1 4 5 & 7 L] *
Years in P&| Repayment

{1} Ploase soo pago 14 for a descnption and explanation of the data and caloulations undenlying ifese charts.
(2 Covtain data used in the charts above was provided by Nassont unger a dati sharing agraemant. Saile Mae Bank has nof indapandandly varidied, and i nolabhe fo verify, the accuracy o complalinass of ihe data providoa undor tha agrosmiml,
Note: Legacy SLM and Niviend pevtlolo serviead pursuant fo & 212 day chavge-off poley, Salle Mae Bank pertifobo seniced pursiant lo & 120 day charpe-off policy, Fafencal trends may nof be indeasive of fulure pardormance,




Smart Option Vintage Data: Voluntary Prepayments
» Voluntary prepay speeds trending up as more loans enter P&I repayment

Smart Option Student Loans - Serviced Portiolio
Voluntary CPR by Disbursement Vintage '+ @

Smart Option Student Loans - Serviced Portfolio

Veluntary CPR by Disbursement Vintage and Product 112
Intmrwat Oridy. Flxed Payrment and Defemed Producis wlnunm O:Ij'. Fixed Payment and Deferred Products
Data for Legacy SLM thru April 30, 2014 and Saliie Mae Bank since May 1, 20145 Data for Legacy SLM thru Apiil 30, 2014 and Sallie Mae Bank since May 1, 2014 51
16%
16%
14%
14%
129
12%
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e 0%
# o .
Q%
8% #
5%
4%
4%
2% 26y,
0% %
VARG R s A ARG TR R hE e 1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 18 20
Quarters Since Disbursement Quarters Since Disbursement
— 2011 Vinlage 2012 Vintage — 3011 Cobort, Sman Opticn |0 Total 2011 Cohad, Sman Option Fixed Total
— D013 Vimage 2014 Vintage saessss 2002 Cohait, Sman Opton 10 Tetal sa% 0 e e 2012 Cohonl. Smart Oplion Fived Total
e 2015 Vinlage =+ P02 Cohort, Sman Opicon Dokerod Tolad s = 2013 Cohort. Smait Option 10 Total
— 2013 Cohiont, Simait Option Fised Total = 2011 Cohoel, Sinant Oplion Dalarned Tetal
= o = 3014 Cohint, Smart Option 10 Total = = = 3114 Cohort, Smant Cplion Fixed Tokal
o e o = 2014 Gohont, Smait Option Dolemed Tolsd ==+ = 2015 Cohodt. Smai Option 10 Total
=+ =205 Cohot, Sman Opicn Fixed Tetal ==+ = 2015 Cohor, Smant Cplion Dalomed Tetal

Dialr as of June 30, 2006,

(1} Foroach of the dishursement vintages, propaymont ralos for quarterly poriod's immediately inliowing intial dishursement and the gu o ity peoceding ifa current poriod were revised 1o raffoct corrections fo historical data,
Az 4 result of M corbctivns and for ach of i dibursomont vinlagos, i he o guirlsly panods inmdial mmwuwdaun&omm prepuayminl ralad wive sdiusbod downmad 0 F5%- 1%, Prapapment s fo B qearls
immodisidy proceding the curren! penod wore sdushed uowand 0.4%-0.9%. Othor peviods ware nol materially impactod by the conrections.

(2} Data for 2l lpans from inilal diabursement, whothar o nof scheduled payments are due, Voluntany CPF indudes enly voluniary propayments.

(3 Loans in a payticutar aameal Vintage are af ciforond limes duning the Disbursament Vinlage yedr. Prapaymend dalin i nof repartod for bans in 8 particukey annu Debursomenl Vintage unld o koans in that annual
Disbursomand Vintage have boon dishursod. Onoo reparing slarls, data redlects propaymants that occurred in a parcular period based on the number of mondhs all inans in thal annual Disbursement Vintage hawe beon dishursod. For
GRmEa, i M GRS abiv. () propaymand el ropodng Ly kans i thie 201 5 Dsursaman! Vintage reyassnrs papiyminis Securming dumng i sie moniis fLe., el 2 quanars) alfer & ki was debirssd of th manth i

roganieas
2015 dhuaring which sweh loan was diabargod, ard (1) preysrymond dali for kars i e 2004 Disbursament Vinkage roprasonts propaymanis ooouring during the fiesl 18 months (e, firsd § quarlevs) after o kean was dsdursed regardoss of the
manth in 2014 during which such lean was disbursed

Neli! SLM and Nawvien! porliolc sorviced el I & 212 iy, Sl Mad Bank poriols sorviced, LAl he & 120 el iy, Hisdorical Ironds may fol be indcative of lufure forrmanc.
pur pur ¥ per




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 Student Loans - Serviced Portfolio
Total CPR by Disbursement Vintage (. (2} Total CPR by Disbursement Vintage and Product .2
Impinedrt OneY; FEvad FRymRent nd Duisiid Froquols Interes1 Galy, Fixed Payment and Deferred Products
Data for Legacy SLM thru April 30, 2014 and Sallie Mse Bank since May 1, 2014 01 Bt o ag o LBk ey el 20, 5008 ! ol A Al a1 2T
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0.0% 0.0%
52 & ot B 8 AN AS AR AT 1R 1 23 4 56 7 8 9 10111213 14 15 16 17 18 19 20
Quarters Since Disbursement Quarters Since Disbursement
— 2011 Vintago e 3112 Vind g — 7011 Cahort, Smart Cytion 0 Tatal — 2011 Cohort, Smart Option Fioed Total
z:::m Gkl . + 2012 Cahon, Smart Option K0 Tatal #8500 2012 Coliort, Sman Option Fined Total
. + 2012 Cohorl, Smart Option Deturied Total s = 2013 Coliorl, Smart Option 10 Total
s = 2013 Gohiort, Smart Optian Fed Total s = 2013 Cohioet, Smart Option Deferrod Total
= s = 2014 Cobrord, Senast Option 10 Total = o 2014 Coioet, Smart Option Fined Total
= e e 2014 Cohort, Smart Option Dodorred Total ==« = 2015 Cohort, Sman Option I Total
S =+ =015 Cohort, Sman Option Fiead Total ==+ = 2015 Cohort. Sman Opton Dalerrod Total

{1} For each of the disbursement vintages, propayman ratos for quartary poriods immediafely Dilowing initil disbursemant and the quartarly poriod immadiately proceding ife current poriod were revised do rofioct corections fo historical data,
Az g residl of Mesp covrections and for each of the dabursamon waliges, in e wo guaredy penods inmediataly foowing infial asbursement, prepaymend rafes were acdfusted aosnward 0 7% 1.8%, Propaymenl ciles for e quarfy
immodinloly prociding the curron! peod were Sausied upwand 0.4%-0.9%. Dthor periods were pol malerally inpacied by lhe comscions.

{2} Data jor af loans from initial disbursemant, whothor or nal schodtled paymanis aro doo. Toral CPRA includos woluntany and imvoluniary propaymonts.

(3 Loans ina paieutir annual Disbursomant Vinlage are daborsed af diWarent bmes awing e Disbursement Vintage year. Prepayment dala i@ nol reparted lor dana in a pamcikiy anmur Debusement Vinkage wtd all kaans i thal anmual
Disbursomant Vinlage have boon dishursed. Onci reporting starts, cata rellects propayments th occured in 4 partcular peviod basod on the amber of months ai koans in ihal il Disbursenment Vinlage hive been diabursed. For
example, i the charfs above. () prepayment data repared loe loans in the 2015 Disbursemand Vintage reprosents prepayments oocuring during I six montfis {Le,, sl 2 quartars) alfer a loan was disborsed rogardiess of the manth in 3015
dhurirey which sech kean was distursod: and (i) prepayment dala for lnans in the 2074 Disbursamant Vinfage reprasonls fropaymants aceuimng ouring the kst 18 moniha (e, firsl 6 guarters) allor @ lean was disbursed regandioss of (he month
i 2004 during which such lean was disbursod.

Nede: Loagacy SUM and Navkent porifolo sendiced pursiaanl o & 212 diy charge-olf pokcy. Salke Mae Bamk porifol serviced pursumal o & 120 day charge-off polcy. Hesdorcal ronds may nol be nacative of Atune perommance.




Smart Option: Cumulative Recoveries

Overall Smart Option Loan Cumulative Recovery Rate
For Charge-Off Vintages Since 2010
Data for Legacy SLM and Navient thru June 30, 2016 (1112

Interest Only Smart Option Loan Cumulative Recovery Rate
For Charge-Off Vintages Since 2010
Data for Logacy SLM and Navient thru June 30, 2016 112
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Dhabir as of Jine 30, 2076,
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(T} Corlain data used in e charts above was provided by Navien under 4 gl sharing agroement. Sale Mae Bank has nol inciopendiently verfioc. and is nod abie b verily, the sceuracy of complalonass of he dina provided undir B dgreamont

{3 Loans in a particutar annual Chamgo-Of Vindage are charged off i diforonl timas during the Charge-Off Vintage year. Racovery data is nod reported for feans in a parlicolar anual Chasge-Of Vintage urd all loans in thal annwal Charge-Of Vintage
havie bown-charged off. Onoa reporting sharts, data reflects rocovenies that wana receed in a partcular poriod based on the number of manths ail laans in that annwa! Charge-0f Vintage have boen charged off, Fov axample, in the charts above: (i}
recovery dafa reponted for koans in e 2015 Charge-OF Vintage reprosents rocoverios reconed during tfe firef & monthe affer o lean wane charged off regardipss of the month in 2015 duing which such larn was chargoed off: and () recovery data for
Inans in the 2014 Charge-Otf Vinlage represents recoveries recefeod duning the fire 18 months afier a loan was charged aff regarcless of the menfi in 2014 dunng which such loan was chaged off. Cumclalive recevery data provicusly prosenied as
of 1259/2015 and eamer dalis wad rapotind fo knans in 4 partelar annual Change-ON VMinlige prov ol keana i ihal annial Charge-OF Vintage agng fo o pencds shown dnd, consoquontly, cmiialee recovey dara induded mcomplsle
poriods (Le., poriods during which only a portion of loans in a parteular Change-O8f Vintage wore tracked),

Nole: Recovary data i for coliections of charged off Sman Cplion laans managed by legacy SLM and Mawiant only. Historical trends may not be indicatve of filure Sallo Mao Bank rocoveriss.




Smart Option Loan Program Cohort Default Triangles

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

k

*

»

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

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

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

Reported Default Data -

2

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

For loans that default after their scheduled P& Repayment start date: Loansin a particular annual P&I Repayment Vintage enter P&I Repayment
atdifferant times during the P&l Repayment Vintage year. Default data is not reported for loans in a particular annual P& Repayment Vintage until all
loans in that annual P&l Repayment Vintage have entered P&l Repayment. Once reporting starts, data reflects defaults that occurred in a particular
period based on the number of months all loans in that annual P&l Repayment Vintage have been in P&| Repayment. For example, in the relevant charts
and tables included in this presentation as of June 30, 2016: (i) default data reported lor loans in the 2015 P& Repayment Vinlage represents defaulls
occurring during the first six months after a loan entered P&| Repayment regardiess of the month in 2015 during which such loan entered P&I
Repayment; and (i) default data for loans in the 2014 P&| Repayment Vintage represents defaults occurring during the first 18 months after a loan
entered P& Repayment regardless of the month in 2014 during which such loan entered P& Repayment.

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

[+]

a

o

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

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

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

Note: Historical frends suggested by the cohort defawl! triangles may nol be indicative of fufure performance. Legacy SLM and Novient serviced loans were seniced pursuanl fo a 212 day charge off policy. Sale
Mze Bank seniced loans were serviced pursuan! i0 a 120 day charge off policy.




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

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

P&l Disbursed Frincipal Periodic Defaults
Repaymant Entering P&l by Years in P&l Rapayment '} & @ &1
Vintage Repayment ($m) 0 1 2 3 4 5 6 Total
2010 $430 T1% 1.3% 1.1% 1.0% 098% 05% 02% 63%
2011 £1,001 08% 1.1% 1.3% 1.1% 0.8% 0.4% 5.5%
2012 $1,5639 0.5% 0.8% 1.3% 1.0% 04% 4.1%
2013 $2.267 0.4% 1.0°0% 1.4% 0.5% 3.2%
2014 $2.838 0.3% 1.5% 0.8% 2.6%
2015 £3.364 03% 0.7% 1.0%

Pal Disbursed Principal Periodic Defaults.
Repayment Entering P&l by Years in P&l Rapaymant ' & 5 #

Vintage Repayment ($m) 0 1 2 3 4 5 6 Total
2010 $410 1.1% 1.2% 1.1% 1.0% 09% 05% 02% 61%
2011 $918 0.7% 1.0% 1.2% 1.0% 0.8% 03% 5.0%
2012 $1.496 0.5% 0.7% 1.1% 0.9% 04% B.6%
2013 $2.055 0.3% 0.8% 1.2% 0.4% 2.8%
2014 $2.558 0.3% 1.2% 07% 21%
2015 $3,039 0.3% 05% 0.8%

P&l Desbursed Principal Periodic Defaulis
Fepayment Entering P&l by Years in P&l Repayment ' & (. 4

Vintage Repayment ($m) 0 1 2 3 4 5 ] Tatal
2010 §19 1.8% 28% 1.7% 1.6% 08% 06% 0.1% 29.3%
2011 $83 1.8% 28% 22% 1.7% 12% 0.6% 10.3%
2012 $143 11% 28% 27% 2.0% 07% 9.3%
2013 211 0.8% 208 30% 1.1% 7.8%
2014 $280 0.9% 4.1%  1.8% 6.8%
2015 $325 1.0% 21% 31%

Diwar s of June 30, 2006,

1) Numarafor is the amoeunt of princpal in each P21 Rspaymant Vintage thal delauted in each Year in PEI Repayment. Denaminafor i the amound of Disbursod Princpal Entoning P21 Repaymant for thad PE! Repayment Viatage,

(2 Pioase seopage 14 lora descrpbon and explanaton of the gina and eakulatons undacling those Lates.

(3 Masl rocent data point lor any P! Repayrmoen! Vintage is lar & partial pear.

f4)  Cortain dirda wsed in the chavts above was provided by Navient undor a dsla sharing agrecment. Salie Mae Bank has nof independently verifiod, and is not able to verily, the accuracy or compieieness of the data provded under e agresment,
Mot Logacy SLM and Navien! partfole senscid pursuand i & 212 day charge-olf polcy. Sale Mae Bank portfolr soriced pursuant o a 120 diy charge-olf pobkcy. Hestoreal londs may nel be indeativo of futwre performance,




Cohort Default Triangles — Smart Option Interest Only

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

P&l Disbursed Principal Periodic Defaults
Repayment Entering P&I by Years in P&l Repayment & #.04
Vintage Repayment ($m) [} 1 2 3 4 5 & Total
2010 %428 1.1%  1.3% 1.2% 1.0% 0.9% 05% 02% B63%
2011 §773 09% 1.1% 1.2% 1.0% 0.7% 0.3% 5.1%
2012 $856 07% 0.7% 09% 0.7% 0.3% 3.4%
2013 5894 05% O0B% 09% 0.3% 2.3%
2014 $870 05% 0.7% 0.4% 1.6%
2015 $a12 06% 0.3% 0.9%

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

P&l Disbursed Principal Periodic Defaults
Repayment Entering P&I by Years in P&| Repayment "' @ @00
Vintage  Fepayment ($m} o} 1 2 3 4 5 6 Total
2010 $409 11% 1.2% 1.1% 1.0% 09% 05% 02% 61%
2011 $714 08% 1.0% 1.2% 09% 06% 03% 4.8%
2012 $789 06% 06% 0.9% 07% 0.3% 3.1%
2013 821 05% 05% 0.8% 03% 2.0%
2014 $790 05% 0.5% 0.3% 1.3%
2015 $819 05% 0.2% 0.8%

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

P&l Disbursed Principal Periodic Defaults
Repayment Entering P&| by Years in P&| Repayment ' & #1060
Vintage Repayment ($m) 2] 1 2 3 4 5 5] Total
2010 $19 16% 28% 1.7% 1.6% 09% 06% 01% 94%
2011 £50 20% 24% 1.8% 1.5% 1.0% 0.5% 9.5%
2012 $65 14% 20% 20% 1.3% 0.5% 7%
2013 §73 14% 29% 20% 0.7% 6.2%
2014 &7a 13% 20% 1.1% 4.4%
2018 83 13% 0.8% 2.1%

Diwtar s of June 30, 2006.

4] Numorater is the ameunt of princpal in each PA1 Repayment Vintage thal delawlted i sach Year in P2I Repayment. Denominalor i the ameund of Dsbursod Frincpal Entanng P21 Repayment for thal PE! Repaymant Vintage.

(2] Fioase seopage 14 lora gescrpnon and explanadon of the ding ind eakulabons undaclying ithese Lates.

(3 Masl rocent dala point lor any PA! Repayaoen! Vintage is lar & partial pear.

f4)  Cortain dida used in ihe charts above was provided by Navient undor & dala sharing agrecmend. Salie Mae Bank has nof independently verifiod, and is not able to verily, the aocuracy or compietoness of ihe data provded under e agresment,
Mot Logacy SLM and Navien! partfole senscd pursuan! i & 212 day charge-olf polcy. Salie Mae Bank portfolr serveed pursuant o a 120 diy charge-olf pokcy. Hestoneal Monds may net be indeativo of futire performance,




Cohort Default Triangles — Smart Option Fixed Payment

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

P& Disbursed Frincipal Pericdic Defaults
Rapayment Entaring P& by Years in P& Repayment ' &AL
Vintage Rapayment ($m) 0 1 H 3 4 5 Tetal
2011 §223 03% 1.3% 1.5% 14%  1.4%  05% 6.5%
2012 $531 DA% 1.0% 179 1.2% 0.6% 4.9%
2013 §737 03% 1.0%  1.4% 0.5% 3.3%
2014 S967 04% 1.1%  0.6% 2.1%
2015 $1.102 04%  0.4% 0.8%

Pal Disbursed Principal Pariodic Defaults
Repayrment Entering P& by Years in P&| Repayment " F 8 #

Vintage Rapayment ($m) o 1 2 3 4 5 Total
2011 $200 02% 10% 1.4% 13% 14% 05% 57%
20z s4e4 03% 08% 1.6% 1.1%  0.5% 4.3%
2013 4674 03% 08% 1.2%  0.5% 2.8%
2014 8884 03% 09% 0.6% 1.7%
2015 £1.007 0.3%  0.3% 0.6%

P&l Disbursed Frincipal Periedic Defaults
Repayment Entaring P&l by Years in P&l Repayment ! .81 H
Vintage Rapayment ($m) 0 1 2 3 4 5 Teal
2011 S22 1.2% 4.0% 3.2% 2.4% 1.6% 08%  132%
a2mz2 547 1.3% 3.0% 3.7 2.2% 1.1% 11.4%
2013 363 1.0% 2.7% 2.9% 1.1% Foi%
2014 83 1.3% 3.0% 1.4%. 5.7%
2015 EE 1.4% 1.4% 2.8%

Dy s of June 30, 2006,

f1)  Numarafor & the ameunt of princpal in each PA! Ropayment Vintage thal delautted in aach Year in P& Repaymont. Denaminater 5 the amound of Dibursod Princpal Entanng Pa] Repayment for that PE! Repaymend Vintage.

(2 Fiogse seopage 14 e i descrpbon and eplanaton of th dila ind ealeulatons underying these tibkes.

(3 Masl rocent data point lor any PA! Repayemen! Vintage is lar & parlial pear.

f4)  Cortain dia used in ihe charts above was provided by Navient undor a dsla sharing agrecment. Salie Mae Bank has nof independently verified, and is not able to vevily, the accuracy or completoness of the data provded under e agresmend,
Mot Logacy SLM and Navien! partfole senscd pursuand i & 212 day charge-olf polcy. Salke Mae Bank portfolr servced pursuant o a 120 diy charge-olf pobkcy. Hestoreal londs may nel be ndeativo of lutire performiance,




Cohort Default Triangles — Smart Option Deferred Payment

Dirta as of June 30, 2016

1)  Numaralor is the amount of principa! in each P21 Repayment Vintage thal delavited in each Year in PEI Repaymant. Denaminalor is the amound of Déshursed Principal Entening P21 Repayment for thal PE! Ropaymend Vintage,

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

P&l Disburs ed Principal Periodic Defaults
Repaymant Entering P&l by Years in P& Repaymant & @k
Vintage Repayrment ($m) 0 1 2 3 4 Total
2012 $251 0.1% 1.4% 14% 1.6% 06% 51%
2013 $635 01%  1.5% 21% 0% 4.4%
2014 $1,001 01%  25% 13% 39%
2015 %1,351 0% 1.2% 1.3%

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

Fal Disbursed Frincipal Periodic Defaults
Repayment Entering P&l by Years in P&l Repayment "} & BL
Vintage Repayment ($m) o 1 2 2 4 Total
2012 $223 0.1%  1.1%  1.2%  14% 0.5%  43%
2013 560 01% 1.2% 1.8%  06% 3.7%
2014 $883 0.1% 2.0% 1.1% 3.2%
2015 §1.213 0.0%% 0.9% 1.0%

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

Pl Dizbursed Principal Periodic Defaults
Rapayment Entering P& by Years in P&| Repaymant I & &4
Vintage Rapayment ($m) [1] 1 2 3 4 Total
2012 $29 D0%  42% DA% 34%  08%  108%
2013 $75 DA% 39%  42% 1.4% 2.59%
2014 $118 03% 63% 25% 2.2%
2015 $138 0.5% 3.5% 4,0%

(2 Pioase seopage 14 fof i descrpon and explanaton of the dira ind calculatons undiclying those Libies.
(3] Mosl recen! dats point lor any PA! Repdymont Vintage is foe & parial pear.

fd)  Cortain dirda used in ihe chavts above was provided by Navient undor a dala sharing agrecment. Salie Mae Bank has nof independennly verifiod, and is not able to vevify, the accuracy or compisteness of ihe data provded under e agresmont,
Mot Logacy SLM and Navien! partfole senscd pursuand i & 212 day charge-olf polcy. Salie Mae Bank porffol serveed pursuant o a 120 diy charge-olf pobkcy. Histoneal fonds may nel be ndeativo of futire performaance.
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