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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 November 8,
2016, a presentation entitled “Sallie Mae — Smart Option Student Loan — Historical Performance Data — Period ended September 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 September 30,2016

* Fumnished herewith.
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99.1* Sallie Mae — Smart Option Student Loan — Historical Performance Data — Period ended September 30,2016
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Exhibit 99.1

SALLIE MAE

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




Forward-Looking Statements and Disclaimer

Cautionary Mote Regarding Forward-Looking Statements

The fallowing information i current as of September 30, 2006 (unless otherwise noted) and should be read in connection with the press release of SUM Corporation (the “Company”) annauncing its financial
results for the gquarter ended Seplember 30, 2016, the Form 10-Q for the guarter ended September 30, 2006 (filed with the Securities Exchange Commission [“SEC*) on Octeber 19, 2016) and subsequent
reports filed with the SEC.

This Presentation cantaing "forward-locking” statements and information based on management’s current expectations as of the date of this presentation, Statements that are not historical facts, incheding
staternents about the Campany’s beliels, apinions or expectations and statements that assume or are dependent upon future events, are forward-looking statements, Ferward-looking statements are
subject to risks, uncertainties, assumptions and other factors that may cause actual results to be materially different from those reflected in such forward-looking statements. These factors include, among
others, the risks and uncertainties set forth in ltem 1A “Risk Factors” and efsewhere in the Company’s Annual Report on Form 10-K for the year ended Dec. 31, 2015 [filed with the SEC on Feb. 26, 2016} and
subsequent filings with the SEC; increases in financing costs; limits on liquidity; increases in costs associated with compliance with laws and regulations; changes in accounting standards and the impact of
related changes in significant Accounting estimates; any advirse outeames in any significant litigation to which the Company is 4 party; credit isk associated with the Company’s exposire 1o third parties,
including counterparties to the Company’s derivative transactions; and changes in the terms of education lpans and the educational credit marketplace (including changes resulting from new laws and the
implementation of existing laws). The Company also could be affected by, among other things: changes in its funding costs and availability; reductions to its credit ratings; failures or breaches of its operating
systems or infrastructure, including those of third-party vendors; damage to its reputation; failures to successfully implement cost-cutting and restructuring initiatives and adwerse effects of such initiatives
an 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 to the student lending business and financial institutions generally; changes in banking rules and regulations, including increased capital requirements;
increased competition from banks and other consumer lenders; the creditworthiness of customers; changes in the general interest rate environment, incleding the rate relationships among relevant money-
market instruments and those of earning assals varsus Fundinganangcmﬁms; raties of prepayment on the leans made by the Company and its subsidiaries; changes in general economic canditions and the
Company's ability to successfully effectuate any acquisitions; and other strategic initiatives. The preparation of the Cempany's consolidated financial statements alse 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 forward-locking
statements Lo conform such statements 1o actual results or changes in its expectations.

The Company reports 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 regarding the Company's performance and the allecatien of corgorate resources, The Company’s “Core Earnings”™ are
nat defined terms within GAAP and may not be comparable 1o similary titled measures reported by other companies.

For additional information, see “Management’s Discussion and Analysis of Financial Condition and Results of Operations — GAAP Consolidated Earmings Summary-"Care Earnings™ in the Company’s Quarterhy
Report on Form 10-Qfor the quarter ended September 30, 2016 for a further discussion and for a complete reconciliation between GAAP net income and “Core Earnings”,

Disclalimer. A significant partion 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 réprasentations or
wareanties 1o the Company concerning the accuracy and completeness of information that they provided, The Company and Sallie Mae Bank have not independently verified, and are not able 1o veridy, 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 inaecurate or incomplete, and have assumed that the data provided by Navient under the Data Sharing Agreerment as a whale to be materially
accurate and complete, neither the Company nor any person on its behalf has independently verified the accuracy and completeness of such data.




Important Information Regarding Historical Loan Performance Data

On Apiil 30, 2014 [tha “Sgen-0N Date™), tha lormar SLM Corporation logally separatid (Ih “Spen-O inbs two dating pubkicly , SOTvicing and aesel recovery bisingss called Nadent
Corparaticn [ Mavient™), and a consumer banking business called UM Corporation, SLM Cmpmmmn‘a—wmrupmimguﬁm:i-yu&lmi.hu Bank. Wommnms—mlm 10 SLM Conpesation, together with its subsidiaries and its
alfiliatas, during the pericd prios to the Spin-O as Jegacy SLM.

In mnmdbmmﬂ.lha&pu-oul all private oducation loans owned by logacy SLM, other than thoso smned by ils Salie Mae Bank subsidiary as of tha dateof the Spin-OIf, and all pivate education loan asse backod secusities ("ABS')
tusts L by begacy SLM were ransierred to Navient, As o tha Spin-Ofl Dato, Nmmntand its sponsared ABS tnusts owned $30.8 billion of Iegacy SLM's private education loan pertiolia originatod both
prior o and sinoe m.malm Spirr-Oll Daie, Sallie Mas Bank owned $7.2 billion { loans, the 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 1989, legacy SLM bagan making private education loans o graduste students. In 1996, lagacy SLM xpandod its pivale ion Ioan oflting studants. Butwoen 2002 and 2007, lsgacy SLM issued $18.6 billion of
privale eduecation loan-backed ABS in 12 separabe iransactions,

In 2008, in resp 1o the financial dey . bogarcy SLM revised its private education loan underwriling ciberia, tighlered its lobearance and collections policies, anded direct-lo-consumer distursemants, and ceased londing lo
studants atlending cortain los-profit schopls. Legacy SLM issued na privale education loan ABS in 2008,

In 2009, legacy SLM introduced its Sman Opticn Studant Loan produst ard bagan underwriting prival o koans with a propristary customn credit score. The custom cisdil scors mdudsd insome-based lactors, which led to a
significant incroasa in the poreantage of loans requining a ea-signer, fypically a parend. The initial lw-ns-wgnmwm the Smart Optien Student Lean progeam (the “interest Only S0SL7) ware variablo rate loans and roquirod interost
paymants by boriowsrs whils in school, which reduced thi amounts payabie avr tha loans’ ves and Polpad estabish ropayment habits amang bomowsrs. In 2010, legacy SLM imnoduced a second option lof its Sman Cption Studoent
Loan customers, which requined a $25 fiosd monthly paymont while bomowers were in schood (the “Fived Pay S0SLs7). In 2011, legacy SLM introdusced ancthes oplion fos its Smar Option Studant Loan customaers, which allowed
bommowors tn doer inlerest and principal payments undil atter a student graduates or separates from school {the “Dalerred S0S5Ls7, In 2002, legacy SLM infreduced a fend rale loan option dor s Interest Only, Fixed Pay and Delermed
S0SLe. Borrowers mudl soléct which of thess oglions they prales al the lime of laan ongination and and nol permitléd 1o changs those oplions. onod sslected.

In 2011, legn:rSLMmMplwmedunmn |aing originabed under tha Smart Option Stedant Loan progeam in s ABS pocls tor the first tma. Bobvosn 2011 and 2014, the mix of Sman Oplion Studant Loans included in legacy SLMWS
privale Y s ap e ol the collstoral pools, feom 10% initiallyto B4% in laler Iransactions,

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

Originations. Fellowing tha Spin-OH, Sallio Mae Bank continued 16 oiginale leans under the Smar Optica Sludenl Loan program. As of Decerber 31, 2015, il owned $10.5 billion of private sducation laars, th vast majority of which wers
Smast Opticn Studant Loans originatid since 2009, and thrae-fourths of which worn orginated botwoean 2013 and 2005, Navien coasod ariginating private sducation laans following the Spin-OH,

Serveing, Immadialshy prior o the Spin-0N, Sallis Mas Bank pornsdility bor i inquart loans en fhe vast magarity o its St Option Student Loan portllio. Fellewing fhe Spin-Oll Dale, Naviert sontinusd b
sardon all private education bmswﬂby1hmmnwmlcsmwng[ﬂaﬂwmunhlﬂmbw 2014, when sorvicing for the vas! majoity of Sallie Mag Bank's privabe oducation loan perticlo was transitioned te Sallie Mao Bank.
Sallio Man Bank now senices and & neponsbin i colocting the vas! magity of thi Sman Option Studant Loans il owns,

Securitization and Saes. In August 2014, Sallis Man Bank it first pii d lean ABS, SME Private Education Loan Trust 2014-A (tho “SME 20144 ), Bocausa d priod 1o the ransfar
ol lean serdcing from Mavhent bo Sallie Mae Bank, Salke Mao Bank acted as masler saevicer los the ransaction and Navieni os subsandcer, and the loan poeol is sendced parsuant in Navient ssevicing policies. In Apeil 2015, Sallie Mag
Bank sponsored a second securilizaion and residual sabo, SMB Privale Education Loan Trust 200 5-A. In July 2015, Salliec Mae Bank sponsored its first on-balance shesol berm securitizaion, SMB Private Education Loan Trust 20158 In
Cictobar 2015, Salfie Mae Bank sponsoned ancther securitization and rosidual sale, SMEB Private Education Loan Trust 2015-C, in May 2016, Sallie Mae Bank spensosed another on-balance sheat term securitization, SME Private
Education Loan Trusd 2006-A. In July 2016, Sallie Mae Bank sponsored anolber on-balance sheet term securitization, SMEB Private Education Loan Trust 2016-B. In Octobeer 2016, Salli Mae Bank sponsoed ancther cn-balance sheet
torm securiization, SME Privale Education Lean Trust 2016.C. Sallio Man Bank services the loans in all of the securilizations. it has sponsored following the SKE 2014-A transaction

Adional Tnfarmation. Prioe i the Spin-0H, all Smart Oplicn Student Loans were ceiginaled and initially bld by Sallic Mas Barik, as 8 subsidiary of legacy SLM. Sallis Mas Bank typically then sokl corbain of the parioming Smart Oplicn
Sudant Leans to an affilate of legacy SLM for secuntization, Addiionally, on a menihly basis Salie Mae Bank scid all loans that wore over 90 days past dua, in lobearance, restuciued or mmﬁmamhupewwu afiliate of legacy
SLM. As & result of this saecand prachon, pior 10 he eccuntence of 1 Span-Ol, histone) porlormancs data for Sallio Mao Bank's. Sman Oplion Studant Loan Al labor 16 charge-ots.

Logacy SLM collectod Smrast Opticn Student Loans [ policios that i b chargod ofl after 212 days of dolinquoncy. In Apil 2004, Sallic Mas Bank bagan collecting the vast majority of its Smart Oiplion Studont Loans
purstant ko pakices thal roguared lsans bo changod ofl aller 120 days of debnguency. in accosdance with bank ragulabory guidancs. As @ resull of the vanious polEes describd above, it was rol unlil iecontly thal (ah a meaningll amaunt
of Smarl Option Sudont Loan charge-olfs occwred in Salie Mao Bank’s portlolio, and (b} performance data on Sallie Mae Bank's ownod Smarl Option Studont Loan postiolio became usedul as a basis lor evaluating histonical trends: for
Smast Oplicin Studant Loans, For tha masons destnibed above, much of Sallio Mao Bank's historical parosmance data @005 not redlect currant collactions and charge off practices and meay not b indecative of th futurs performance of the
Bard's Smarl Oplien Student Loans.




Important Information Regarding Historical Loan Performance Data (cont.)

Types ol Smart Option Studen! Loan Portfolio Data
Tha Pt clal & v disad i BhiS TeRodt comas liam Bhias Soparali sources of miledmalion:

1) Cormbil o Bank. Inlormation in this categorny is po d on a combined basis for loans crigi o under the Smart Opticn Student Loan program,
mmuownmmﬁunmmmnimmnol%ﬁ.ﬂwmﬁdhmﬂmkmw-ﬂil and regaschess of whither the loan is curently held by an ABS trust, or hald or serviced by Navient of Sallie Mae Bank. Data in
Wi c-aligony is usdd in i ables balow undar the lollowing

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

Ths mm&mtmm MI mwwnﬂanwm:mhlmogummuuu al all Sman Oplion Studant Loans incs 2010, regasdiess of awnorship of sorvicing slandaid. W babeve histoncal kean pelonmancs data incs
2010 is Mo rop f tha o Smant Option Student Loans 1o b included in new Salie Mo Bank trusts than data availabls for carlier poriods. Data availabls for sanlicr pasriods includos. a limited numbas of
Sman Wmﬂmllmpmmmm ammmtolhmmmmuﬂam-nlm slatus, pariods of lean por ¥

Loans contained in the combined Smart Opfian Student Loan parfichio calagory were sorvicad by logacy SLM prior to the Spin-OH, and by eithor Navient or Sallie Mae Bank after the Spin-OH. As noled abave, loans sendced by legacy
SLM andd Navion wie sorvicod pursiant bo dBarent policios Ihan thoso loans serviced by Sallie Mas Bank ator the Spin-Ofl. Specilically, legaty SLM charged oll loana after 212 days of . and Manvsant has this.
policy. Sallie Mas Bank curranty charges off leans aflus 120 days o definguency. Al loans inchdad in the comnbired Smart Option Student Loan pertiolic ware sendced by legacy SLM pursuant to.a 212-day charge olf palicy prio 1o the
Spin-ON. Following the Spin-Odi, a portion of the laans included in the combined Smart Option Student Loan porticlio dala have bean sanviced by Navient pursusant ko a 212.day charge off policy, and a portion have been serviced by Sallie
Maa Bank parsunnt 1o & 120-day chirgs off policy. As a rosull. fituse parlosmancs of laans serdcod by Salia Mas Bank may diller fom th hshaical porlormance of loans reflactod in this combrod Smat Option Student Loan poitiolio
data.

Spm:ur Data in this calegesy is used in the tables Below undar the iollowing headings:

= 31460 Day Definguencies as a Percentage of Loaed in PEI Repayment;” = “Ferbeararce a3 o Percentage of Leans in PRI Repayment and Farbearaee.”
— 6130 Day Delinguencies as a Percentage of Losrs in PEI Repayment * —  “Arrualized Gross Defavits as a Percentage of Loans in B Repayment;*
= "Slplus Doy Delinquencies as a Percentage of Loans in PRI Repayment | = “Wiluntary Constant Frepay Rates by O 2" and

Wintage
= “Tatal Constant Prepayrent Rates by Diskursement Vintage and Product.”

This consolidated Smart Option Student Loan portlolio dala provides insight info historical definquencies. orbearance, delaults and prepayment rates spediically of the Smart Opti Loans covered, regardioss of the loans'
cavmarshigs al tha Hima, or whather the laans sorve as collatersl for an ABS. st We balieva this data is currently the most relavant dala available lor assossing hisiotical Smant Opsion Student Loan parkormance

Loans owned or serdced by legacy SLM and comained in this consolidaed Smant Option Studem Loan postiolio categony wore serdoed pursuan 1o legacy SLM sorviding policies prior to the SpincOfl. Loans serviced by Saiio Mae Bank
and contained in this conschdabed Smanl Option Siudent Loan porlioko waen sorviced pursuan to Sallie Mae Bank sarvicing policies since the Spin-0iL The servicing policies of legacy SLMwere diflarant than the seevicing polices.ol
Sallis Maa Bank Specifically, legacy SUM charged ofl loans aker 212 days of delinguency, while Sallis Mae Eank charges olf loans aller 120 days ol delingusonsy in accosdance with bank regulalory guidance. As a resull, lure
parormance of loans serviced by Salko Mao Bank may difier from the historical perdormance of inans reflected in this consolidated Sman Opticn Student Loan portiolio data,

) L ‘ g Inbarrnalion in this calagory is prosentid (a) pror to
lhnSpm-OlfDahs Ia Sman OnmamdenlLoammmdw somwdbq legaw SLM pml hullnSwn-CﬂI nn-dlm frwnm mrlha Spn-()ﬂ DalalanmaltOprm Smthnl Lomssenmwﬂawﬂllmandnhrlh&m- . Dt i
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 to the Spin-Cl, and by Hawiont after the Spin-0ff. As noted abowvo, loans seniced by legacy SUM and Navient were sorvicod
pursuant i differant pakicios than hose lans sordced by Sallle Man Bank after the Spin-Of, Specifically, legacy SLM charged olf loans aflor 212 days of dofinguancy, and Navient has conlinued tis pokey. Sallio Mas Bank currently
changes olf leans aller 120 days ol delinguancy. A a rdaull, luluie péeefairmancs of bans sorviosd by Sallie Mae Bank may $ifler liom th historcal perloomancs of kaans rallschd in this Smart Oplon Sudent Loan portoliodala

Ay #a18 of lhar inlodmation prasantad in tha flkiwing charts is 107 comparalive PUIPGsES only, &N i H0L 10 ba doomed & Par o1 Ny oking of secuiios.

A significant portion of the Smart Op Loan data described above Is provided 1o Sallie Mas Bank by Navient under a data sharing wﬂh'ﬂ-Sper)ﬁ This data
sharing agreement expires in 2018, Under the data !lnrin-g-nwmﬂ Havieny makes no represeniations or warranties to Sallie Mae Bank the and of ind . Sallle
Mae Bank haz nol indepandently verilied, and iz nol able 1o verity, The r eompl ol tha data pi under 1he agreemen.




Smart Option Serviced Portfolio: 31-60 Day Delinquencies

Smart Option Student Loans - Serviced Portfolio

Smart Option Student Loans - Serviced Portfolio 31-60 Day Delinquencies as a % of Loans in P&| Repayment
31-60 Day Delinquencies as a % of Loans in P&l Repayment 1" Dlata ke Legacy SLM theu Aprl 30, 2014 and Sallis Mas Bank sincs May 1, 2014
Daatas for Lagacy SUM thru Ageil 30, 2014 and Sallie Mag Bank sinco May 1, 2014 P&l Repaymant Vinlagoes 2010-2015 5 &
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— | gy SLM 2010 Vinlage: 31-60 Delnquoncies. as & %.of P&l

— | afacy SLM 2011 Vielage: 31-60 Delngquancies as a 5 of P31

s Lipgcy SLM 2012 Vinlage: 31-60 Delinquancies as a % of Pal

. — | ogcy SLM 2013 Vinlago: 31-60 Delnquencies as a % of P&I

m— gty SLM:21-60 Dlinguancies 25 & % ol PAI s Lisgascy SLM 2014 Vinage: 3160 Delinquencies as a % of PAI
= o SUM Bank 2011 Vintage: 31-60 Dlinguoncies a8 a % of P41
= SUM Bank 2012 Vintage: 31-60 Dalingaonciss 46 a % ol P&I
- = SUM Bank 2013 Vintage: 31-60 Delinguencies as a % ol P&I
= S1LM Bank 2014 Vintage: 31-60 Dalinguonciss a5 a % ol P&
= o = SLM Bank 2015 Vintage: 31-60 Dalinguoncies as a % of P&l

- o e S Bank: 3180 Dolinguoncios a5 a % of P&I

Dala a5 of Saplomber 30, 2018,

(1) Leans in P& Repayment include only those loans for which scheduled princioal and inleres! paymenls wave due al the and of the appi manthly reporing penod, Comp dala previously
disciosed for the perieds ended June 30, 2018 and earfier included in Loans in P&! Repayment all lsans which enlered full principal and inleres! repayment siatus ai any poinl prior o or during the
applicable reporting pariod, including leans oulsianding lo borrowars who refurned [o school and were no langer required I make full principal and inferes! payments during the applicabie reparting period.
A reconciliation of historical dala reparted in prior peniods lo the hislorcal dala p dbove is available al hilps W, zail gomyboutinvesions irsel-backed-secunlios,

{2)  P&I Repayment Vintage is defined as the calendar year during which a borrower is firs! required to make full pringipal and inferes! payments on the faan.

{3 Poskspiit vintage performance history excludes dala points for a vinlage when the balance of leans in P&/ Repayment outslanding in thal vinlage constilutes less than 1% of lolal balance of loarns in P&1
Repayment culstanding for all viniages.

Note: Lagacy SLM portfolio serviced pursuant fo 8 212 day charge off palicy. Salle Mze Bank portfolio seniced pursuant fo a 120 day charge off policy. Historical trends may not be indicative of future

perfarmance.




Smart Option Serviced Portfolio: 61-90 Day Delinquencies

Smart Option Student Loans - Serviced Portiolio —_— DSNB“ Dr: m:; 31:::;1;%“;5[9?;:%&“?&%“: o
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Data for Legacy SLM thru April 30, 2014 and Saliie Mae Bank since May 1, 2014 Data for Legacy ﬂ:‘mrﬂ:ﬁ;ﬂm;ﬂﬂ%: Bank alce May 1,2014
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s Ly SLM 2011 Viritaggl: 61-90 Difincuionts as a % of PA1
s Ly SLM 2012 Vinlage: 51-00 Delinquoncses as.a % of PAI
s Loy SLM 2013 Vintaga: 5180 Delinquoncis as a % of PA1
— | pgacy SLM; 6190 Dalinquencies xs a % of P&I — | pgacy SLM 2014 Vintage: 61-00 Defingquencies as a % of PAI
= e o SLM Bank 2011 Vintage: 61-90 Delinquencies as a % of P&I
o LM Bank: 61-90 Delinquéncios as a % of PAI == o mm s BLM Bank 2012 Vintage: 61-90 Dolinquancies as a % of P&I

= == === Bl M Bank 2013 Vintage: 61-90 Dalinguencies as a % ol P&1
= e+ SLM Bank 2014 Vintage: 61-50 Delinquencies as a % of P&I
= o 0 S0 Bank 2015 Vintage: $1-80 Dolinquencios as a % of Pl

Dala a5 of Saplomber 30, 2018,

(1) Leans in P& Repayment include only those loans for which scheduled principal and inleres! paymenls weve due al the and of each applicable monihly reporting period, Comparable dala proviously
disciased for the perieds ended June 30, 2018 and earfier included in Loans in P&! Repayment al lsans which enlered full principal and inferes! repayment sialus ai any poinl prior o or during the
applicable reporting pariod, including loans oulsianding lo borrowars who refurned [o school and were no langer required I make full principal and inferes! payments during the applicabie reparting period.
A reconciliation of historical data reporfed in prior peniods lo the hisloncal dala praseied abave is available al hilps Wwew, salipmae com/gboylinveslorsassel-hacked: securiligs,

{2) P& Repayment Vinkage is defined as the calendar year during which @ borrower is firs! required lo make full principal and inleres! payments on the laan

{3 Poskspiit vintage penformance history excludes dala points for a vinlage when the balance of leans in P&/ Repayment outslanding in thal vinlage constilutes less than 1% of lolal balance of loars in P&T
Repayment oulstanding for all viniages.

Note: Legacy SLM portfolio serviced pursuant fo 2 212 day charge off palicy. Salle Mae Bank portfolio seniced pursuant fo a 120 day charge off policy. Histoncsl trands may not be indicative of future

perfarmance.




Smart Option Serviced Portfolio: 91+ Day Delinquencies

Percent of P&| Repayment Balance

Smart Option Student Loans - Serviced Portiolio Smart Option Student Loans - Serviced Portiolio
91+ Day Delinquencies as a % of Loans in P&| Repayment " 91+ Day Delinguencies as a % of Loans in P&| Repayment '
Data for Legacy SLM thru Apsl 30, 2014 and Sallle Mae Bank since May 1, 2014 Data for Logasy SLM thru April 30, 2014 and Sallls Mas Bank since May 1, 2014
P&| Ropaymeni Vintages 2010-20415 & &
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s L exgacy S1LM 2010 Vinkage: 814 Delinquoncies as a % of Pl
e | gy SLM 2011 Vinkage: 814 Delinquoncies as a % of P4l
s gy SLM 2012 Vintage: $1+ Defincquoncies as a % of Pal
— | pgacy SUM 2013 Vintage: 91+ Dalinquoncies as a % of Pal
— | pgacy SLM; 91+ Delinquencies as a % of P&l —|_agacy SUM 2014 Vintage: 91+ Delinquoncies as a % of Pal
= == == = SLM Bank 2011 Vintaga: 91+ Delinquoncos as & % of P&
SLM Bank 2012 Vintage: 99+ Delinguencs a5 &% ol P&l
== = ow B M Bank 2013 Vintage: 91s Delinquencs a5 a % ol P&
== e w= o 5L M Bank 2074 Vintage: 91s Delinquencies 5 a % ol P&
s e o SLM Bank 2015 Vintage: 915 Delinquoncis as a % of P&|

= o UM Bank: 91« Dabaguoncies a8 4 % ol P&

Dala a5 of Saplomber 30, 2018,

(1) Leans in P& Repayment include only those loans for which scheduled principal and inleres! paymenls weve dug al Ihe and of each applicable monihly reporting period, Comparable dala proviously
disciosed for the perieds ended June 30, 2018 and earfier included in Loans in P&! Repayment all lsans which enlered full principal and inleres! repayment sialus ai any poinl prior o or during the
appicable reporting pariod, including loans oulsianding lo borrowars who refurned 1o school and were no langer required 1o make full principal and inferes! payments during the applicabie reparting period.
A reconciliation of historcal dala reporfed in prior periods o e hisloncal dala presenied above is available al Hilosiwww saliemae com/shoulinvesiorsassel-backed-secunties,

{2)  P&I Repayment Vintage is defined as the calendar year during which a borrower is firs! required to make full pringipal and interes! paymenits on the faan.

(3 Poskspiit vintage performance history excludes dala points for a vinlage when the balance of leans in P&/ Repayment outslanding in thal vinlage constilutes less than 1% of lolal balance of loarns in P&T
Repayment ouwlstanding for all viniages.

Note: Legacy SLM portfolio serviced pursuant fo 2 212 day charge off palicy. Salle Mze Bank pontfolio seniced pursuant fo a 120 day charge off policy. Historical trends may not be indicative of future

perfarmance.




Smart Option Serviced Portfolio: Forbearance

Smart Option Student Loans - Serviced Portfolio Smart Option Student Loans - Serviced Portfolio
Forbearance as a % ol Loans in P&| Repayment and Forbearance ' Forbearance as a % of Loans in P&| Repayment and Forbearance '
Dt for Legacy SUM thru Apeil 30, 2014 and Sallie Mae Bank since May 1, 2014 Dt for Legacy SUM thiu April 30, 2014 and Sallie Man Bank sincs May 1, 2014

P8I Ropaymont Virages 2010-201 550
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e | gjacy SLM 2010 Vinkage: Forbearance as a % of P&l Repaymaent and Forbaasance

—— Ay SLM 2011 Vinkage: Forbenrance a8 & % of PRI Ropayment and Forbaasance
: a5 & % of PRI Repayment and F

e sy SLM 2013 Vinkige: Forbearance 48 a % of PAI Ropayment and Forboasancs

Lugacy SLM: F = & % of P&I Repaymaent and Forfbearances s |_ogacy SLM 2014 Vintage: Forbearance as a % of P&l Repaymant and Forbaaranco

= me @ SLM Biank 2011 Vintago: Forbearance s a % of P&1 Repaymant and Fosbaaranca

- 5L Bank: Fobearance a8 8 % of PRI Repayment and Forboannce == == == = LM Bank 2012 Vintago; Forboasance as a % of PS1 Repayman and Fotaarancs
= = = = 5LM Bank 2013 Vintage: F a5 4 % of P8I F and F

= = = 5L M Bank 2014 Vintage: Forbearance as a % of P81 Repaymen and Fosbsaarancs

Dats 5s of September 50, 2016 = e wm o SLM Bank 2015 Vintage: Forbearance as a % of P&1 Ropayment and Feebaarancs

(1) Loans in P&] Repayment and Forbearance includs loans in forbearance and loans for which schedwad principsl and imterest payments wera due af the end of the appiicable monthly reparting period. Comparatis
daig previously disciosed for the pericds ended June 30, 2016 and earfier included in Loans in P& Repayment and Forbearance &/l loans in lorbearance and ieans which enlered full principal and interes!
repayment siatus at any point prior o or duning the applicable reporing perod, including loans culstanding to bomowens nﬁnmmmmadmm'ardmmmlwwmmmmma*sfManmmm
paymants during the applicable reporting periad. A reconciliation of histoncal data reportad in prior penods Io the hisfonical data presaenled above is available at hitps SEi-
backed-secunies.

Percent of P&l Repayment and Forbearance Balance
#
I S AR D) —
Percan! of P&l Repayment and Forbearance Balance
#

Segr11
Dac-11
Mar-12
Jun-12
Sop-12
Dac-12
Mar-13
JiE-13
Sep-13.
Dec-13
Mar-14
Jum-i4
Soge14
Doc-14
Mar-15
dun-15
Sop-15.
Dec-15
Mar- 16
Jum-16
Sep-16
Mar-11
Jun-11
Sep-11
Dec-11
Mar-12
Juri-18
Sep-16

Mar-11
dun-11

(2} P&l Repaymeni Viniage is defined as the calendar year during which a borrower is firsf required fo make full piincipal and interes! paymenis on the loan.

{31 Post-spiil vinlage performance hisiory excludes dala poinis for a vintage when the balance of loans in P&| Repayment ouisianding i thal vinfage constiutes less than 1% of jolal balance of loans in P&I
Fapayman! culslanding for all vinlages.

Note: Legacy SLM perifolia serviced pursuanl o a 212 day charge off policy. Salve Mae Bank porifohio serviced pursuant io a 120 day charge off palicy, Mistoneal trends may nol be maicarive of fulure performance.




Smart Option Serviced Portfolio: Annualized Gross Defaults

Smart Option Student Loans - Serviced Partfolio Smart Option Student Loans - Serviced Portiolio
Annualized Gress Defaulls as a % of Loans in P& Repayment' Annualized Gross Delaults as a % of Loans in P&I Repaymeni!
Diata for Legacy SUM thru Apiil 30, 2014 and Sallis Mae Bank since May 1, 2014 Dl ot Ly SLM thru Apeil 30, 2014 arvd Sallis Mas Bank since May 1, 2014
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e Logacy 3L 2010 Vintage: Annualized Gross Delauks as a % of Loans in P&1 Repayment
Ligacy SLM 2011 Vintags: Annuakzed Gross Dulaults as & % of Loans in P& Repayment
Legacy SLM 2012 Vintags: Annualzod Gross Delouks as & % of Loans in P&1 Bapayment
e Lagincy SLM: Annualized Gross Dafaulls as a % of Loans in PAI Repayment s— | sgacy SLM 2013 Vintage: Annualzod Gross Dolauks a5 a % of Loans in P&I Ropaymant
Legacy SLM 2014 Vintage: Annuakzed Gross Dalaukts 88 & % of Loans in P&I Repayment
- = o S Bank; Annualized Gross Delauss as a % of Loans in P&| Ropayment = o wm w SLM Bank 2011 Vinlage: Annualized Gross Delaults as a % ol Loans in P&I Repaymaond

e e w SLK Baink 201 2 Vintage: Annualired Gross Defaults s a % of Loans in P&I Repaymoent
= e SLM Bank 2013 Vinlage: Annualized Geoss Dolaults as a % of Loars in P& Repaymont
== = SLM Bank 2014 Vintage: Annualized Gioss Dalaults a5 a % of Loans in P&1 Repaymont
= wm wm = SLM Bank 2016 Vinlago: Annualired Geess Dedaults s a % ol Loans in P&I Repaymoent

Data as of Seplomber 30, 2016,

(1) Leans in P& Repayment include only thase loans for which seheduled principal and inlerest payments ware due al Ihe end of each apphicable menthly reporting period, Comparable dala praviously
disclased for the perieds ended June 30, 2016 and earlier included in Loans in P&! Repayment al iaans which enlered full principal and interes! repayment status al any peinl prior o or during Hhe
appiicable reporing paricd, including isans culsianding lo bomewers mmrwmdrascmoeandmmmmrmmmsrwmmmmmmpamm mmunmmrspnﬂmpnm
A reconcifiation of hisloncal dala reporfed in prior periods lo the hisloncal dala presenied abave is available al r i

{2) P& Repayment wnrmmmmasrmmmmrmmmgnmammwmnmrwmwm«mnmammmrpﬂmmmm

(3 Postspiit vintage performance history excludes dala points for a vinlage when the balance of leans in P&/ Repayment outstanding in thal vinlage constilutes less than 1% of lolal balance of loarns in P&1
Repayment cuwlstanding for all viniages.

Note: Lagacy SLM portfolio serviced pursuant fo 2 212 day charge off palicy. Salle Mze Bank pontfolio seniced pursuant fo a 120 day charge off policy. Histoncsl trands may not be indicative of future

perfarmance.




Smart Option Vintage Data: Cumulative Gross Default by
Loan Type

Smart Option Student Loans - Serviced Portfolio: All Products Smart Option Student Loans - Serviced Portfolio: Interest Only
Clznglativesl?ﬂwFllw I:\;zl&rli Henﬂwr-&ln; Vmﬁ Cumulative Defaults by P&l Repayment Vintage
and vears since Firs epayment Fe and Years Since First P& Repayment Period '
Darta for Legeey SLM, Navisnl snd Sallle Mew Bank Combined fwu Present ™ i Data for Legacy SLM, Novient and Sallie Mae Bank Combined thru Present #
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g Years Since First P& Repayment Period c Years Since First P&I Repayment Period
Smart Option Student Loans - Serviced Portfolio: Fixed Pay Smart Option Student Loans - Serviced Portfolio: Deferred
Cumulative Defaults by P&I Repayment Vintage Cur:l:!ahvesﬂlefaug_s htyp';?l th:'ﬂﬁ
and Years Since First P&l Re ent Period!!! and Years Since Firsf Repaym:
§om Data for Legacy SLM, Navient and Sallie Mae aﬁ“&«ummm Present & - Data for Legacy SLM, Navient and Sallls Mas Bark Combined thru Preasnt &
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3~ of o
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Years Since First P&1 Repayment Perlod

Data asof Seplember 30, 2016,

{1} Please soo page 14 for a desonption and explanation of e data and cakulations undenling these chans.

{2 Covtain dats used in the charts above was provided by Nasiont unger a dat sharing agraemaent. Salle Mae Bank has nof indapandendly varied, and i nol athe o vorily, the accuracy o complalinass of i data providoa undor tho agraemmal,
Nare: Logacy SLM and Navient porfiolo serviced pursuant fo & 212 day chasge-off poley, Salle Mae Bank pertfolo senviced pursrant o i 130 day chavge-off poley, Hesleneal frends may nof be indicadve of fudure porrmance,




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

Smart Option Student Loans - Serviced Portfolio

Voluntary GPR by Disbursement Vintage Smart Option Student Loans - Serviced Portfolio

Voluntary CPR by Disbursement Vintage and Product ("
linterest Only, Fixed Paymeni and Oeferred Products r.?“ms' m?; Fised Paymen nmwn:?:l’mdm
Data for Legacy SLM thru Apr 39, 2014 and Sallle Mae Bark since May 1, 2014 @ Data for Legacy SLM thru Apr 30, 2014 and Saliie Mae Bank since May 1, 2014 &
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4%

2% 2,

0% 0%

1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20

1 2 3 4 5 6 7 &8 & 10 11 12 13 14 18 16 17 18 18 20

Quarters Since Disbursement

— 2011 Vinlage s 2012 Vintage s 7011 Cohot, Smart Option 10 Total
— 013 Vinage 2014 Vintage

Quarters Since Disbursement

2011 Cohost, Smant Option Fipd Total

*eanens 2012 Cohart, Smant Option IO Total ®ewasn e 2012 Cohoet, Smant Option Fousd Total
—2015 Vintage e 2012 Cohort, Smant Option Dolemod Tolal s = 2013 Gohort. Smart Option 10 Total
— e 213 Cohort, Smat Opbon Fixed Total — = 2013 Cohort, Smait Oplion Delered Total
- 2014 Cohart, Smart Option O Total = o @ 3114 Cohort, Smart Option Fined Total
uuuuu 2014 Gohort, Smant Option Doferrod Tolal ==« = 2015 Gohoet. Sman Optien 10 Total
== = 3015 Cohot, Smant Opion Fixed Total =« = 2015 Cohon, Smart Option Daleemsd Total

Dt &5 of Soptambar 30, 2016,

(1) Data for ol lnans from inda! disbursamant, whothor or nol schedied paymants are due. Volurdary CPR includios orly volunfary prapapmeants.

{2  Loansinaparicular annval Disbursemant Vinlage ane disbursed af difforont fimos duving the Dishursemen! Vindage yoar. Propaymand dada is nol roportod for loans in a parficutar anncal Disbarsemant Vintsge undi! all pans in hal annval
¥

Vintige have b roponing sfans, dita rfiects propayments tar ocourmed in 4 parteular pavod based on the number of months 4 inans i that annwal Dsbursement Vintage have been dsborsed, For
comample, in the charls abave: () propayment data reporiod far bans in the 2005 Di Vintago repr ccurring duning the nine monfhs (io., first 3 quarlors) aiter a laan was disbursed regardless: of the month in

2015 during wivich such koan was diabursed, and (1) propaymant data for kans mwwummWwwmyml&wmd«mgmhu?immn.o first 7 quartors) after a loan was disbursed regarciess of the
raaanth in 2004 during which such kean was diabursod,

Modo: Logacy SLM and Nawiont portfolo servicod pursuand lo a 212 day charge-off policy. Saliie Mo Bank porifolia serviced pursuan! lo & 120 day chargo-olf policy. Historical Lrends miy nol be indicative of fufune porformance.




Smart Option Vintage Data: Total Prepayments

% CPR

» 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 11 Total CPR by Disbursement Vintage and Product
Interest Only, Fixed Paymen and Daferred Products Interes1 Only, Fixed Payment and %m Producta
Data for Legacy SLM thru April 30, 2014 and Sallie Mae Bank since May 1, 2014 @ Data for Legacy SLM thru April 30, 2014 and Sallie Mae Bank since May 1, 2014
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o £ 100%
8.0% o
e BO%
6.0% 8.0%
4,0% 40%
20% o
0.0% i
T8 8 ol W8 IR AR AR A AR 1 23 4 56 7 8 9 101112 13 14 15 16 17 18 19 20
Quarters Since Disbursement Quarters Since Disbursement
11 Vi 2012 Virkhgh e 7011 Chort, Smart Cption 0 Tatal 2011 Cahost, Smart Option Fied Total
z:::m 208 Minags 44400 0s 2012 Cohort, Smart Option K0 Total s% 8500 e 2012 Cohort, Sma Option Fised Totsl
------- 2012 Cohorl, Smart Option Dedered Total e 2013 Cohor, Smart Oplion KO Total
= = 2013 Cohont, Smart Option Fixed Tolal = 2013 Cohort, Smart Option Dalerred Total
= e w2014 Cohod, Smart Oplion 10 Total = e o 2014 Cohorl, Smart Oplion Fied Total
s e e @ 2014 Cohart, Smart Option Dotorrod Total . + m 2015 Calioet, Smast Option 10 Total
= s =015 Cohon, Sman Option Fod Tolal == & = 2015 Cohodt, Smat Option Daelerrad Tolal

Dava as of Septembar 30, 2016,

i)
i2)

Dafi for ol kg from dtarl disbursament, whather or nof scheduled payments are due. Tolal CPF includes velvliny and imvokinfany progapments.

Leans in & partcular annual Disburssment Vinlage are disbursed al diferent timos during the Disbursament Vindige year, ﬁmmmmsmmmmmmnammﬁsrmmrmmmagunum'mmwmmr
Désberspment Vinkage have been disbursed. Onee raponting stans, dafa reffects propayments ihaf occured in a particular penod based on the number of manths ail ibans in that annuy Disbursemont Vindage have boen disbursed, For
AT, 0 W chants above! (i) Srepayment dita reponed far kaans i the 2005 Disb it Vintage chariag Bk e MONINS (0., st I quaniers) aifer a kan was dabursed reganiiess of the manth it
2015 during which swch loan was disbursed; and (5} propaymoent dia for leans in e 2014 Disky Vintage rapy \ ing chning fha first 21 monts (Le., fest 7 quartors) after a kan was disbursed regardiess of
manth in 314 duning which such lpan was disburseg.

Note: Legacy SLM and Nivien! porliolo seniced purseant 1o & 212 day charge-of polcy. Salie Mie Bank porlkilio senicod pursuand o 8 120 day charge-off policy. Histarc! lends may nol be indcalive of kil peviormancs.




Smart Option: Cumulative Recoveries

Overall Smart Option Loan Cumulative Recovery Rate
For Charge-Off Vintages Since 2010
Data for Lagacy SLM and Navient thru Sepl. 30, 2016 (1113

Interest Only Smart Option Loan Cumulative Recovery Rate
For Charge-Off Vintages Since 2010
Data for Legacy SLM and Navient thru Sapt. 30, 2006 012
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E-. 2012 s 2010
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3¢ 5% — i3 Es
a 2014 o# 5% 2012
- 2015 = 2013
L ] 2014
0 & 12 18 24 30 36 42 48 54 B0 86 T2 s 2015
o ] 12 1B 24 30 3% 42 48 54 60 B8 V2
Monthly Pariods Since Charge-Off Monthly Paricds Since Charge-OH
Fixed Pay Smart Option Loan Cumulative Recovery Rate Deferred Smart Option Loan Cumulative Recovery Rate
For Charge-Off Vintages Since 2012 For Charge-Off Vintages Since 2013
Data for Legacy SLM and Mavient thru Sept. 30, 2018 1@ Data for Legacy SLM and Mavient thru Sept. 30, 2016 112
30% 30%
E 25% g 25%
a2 23
[ o 20%
i :
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= =
g0 o
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ek e
2 2E | e e Cormbined
30 -1 — 13
Es Es 2014
& S 2015
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o & 12
Manthly Periods Since Charge-Off

Datr as of Soplombey 320, 2006

o 1 12 18 24 30 36 42 4B 54 60 66 T2
Manihly Perlods Since Charge-Oil

{1} Cortain dala used i fre charts above was provided by Naviend under a aiali shaning agreemaent, Salle Mae Bank has nof indapendenily verfied, and is nod able lo verily, the accuracy or complelaness of the dila provided undar iho agresmant

(3 Loans in aparticulay anmead Chasge-Off Vindage
hanve boen chargoed of. Once reporting Sharts, data reflocts recoveries thal wore roceded in a parkcular

iod based on tho aumber of months all kaans in that annu Chargo-Off Vinlage have boon charged off

are changed off il dilforent imas dunng the Charge-Of Vinlage year. Recovery data ks nol repevied for feans in @ particular annwal Charge-OfF Vinfage undd all loans in thal aanual Charge-ONf Vintage

| For axampie, in the charls abovo: (i

por
rocovary data reponted far loans in the 2015 Charge-OFf Vintage reprosents recovenos receied during ifve first ning months affer @ kan was chargod off regaraioss of the manth in 2015 during which such lean was charged off; and fif) recovory data
fow s i Uhver 2014 Charge-ON Vintage reprosons recaverios ricevd during the firsl 21 manths aflor a ksan wirs chivged olf rogardiloss of the month i 2014 during whish such kan was charged oll.

Nole: Recovery aala is for collections of charged off Smant Oplion knans managed by legacy SLM and Maviont only. Hisioncal trends may not bo indicative of fidure Salio Mao Bank recoveries.




Smart Option Loan Program Cohort Default Triangles

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

v First P&l Repayment Period — The month during which a barrower is first required 10 make a full principal and interest payment on a loan.

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

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

»  Reported Default Data -

[+]

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

For loans that default after their First P&l Repayment Period: Loans enter a particular annual P&l Repayment Vintage at different times during the
P&| Repayment Vintage year. Defaull data is not reported for loans in a particular annual P&I Repayment Vintage uniil the First P&| Repayment Period
has occurred for all leans in that annual P& Repayment Vintage. Once reporting starts, data reflects defaults that occurred in a particular period through
the number of months since December 31 of that annual P&| Repayment Vintage year. For example, in the relevant charts and tables included in this
presentation as of September 30, 2016: (i) default data reponted for loans in the 2015 P&l Repayment Vintage represents defaults occurring during the
first nine months after a loan's First P&l Repayment Period regardless of the month in 2015 during which the first full principal and interest payment for
that loan became due; and (i) default data for loans in the 2014 P& Repayment Vintage represents defaults occurring during the first 21 months after a
loan's First P&l Repayment Period regardless of the month in 2014 during which the first full principal and interest payment for that loan became due.

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

» Cumulative Defaults — Al any time for a particular P& Repayment Vintage, the eumulative sum of Periodic Defaulls for that vintage.

Defaulted principal includes any interest capitalization that occurred prior 1o default

Defaulted principal is nol 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

Nofe: Hisiorcal frends suggesied by the cohorf default inangles may et be indicative of fulure performance, Legacy SLM and Navien! serviced loans werne senviced pursuanf fo a 212 day charge off policy, Salle
Mag Bank sarviced loans weve serviced pursuant to a 120 day charge off policy.




Cohort Default Triangles — Smart Option Combined

(Interest Only, Fixed Payment & Deferred)

P&l Disbursed Principal Periodic Defaults Percentage
Repayment Entering P&l by Yaar Since First P&l Repayment Peripd -3 (3 4
Vintage Repayment (§m) 0 1 2 3 4 5 6 Toml
2010 $428 12% 1.3% 12% 10% 09% O05% 03% 65%
2011 $999 08% 1.1% 1.3% 1.1% 08% 0.5% 5.6%
2012 $1,634 05% 08% 13% 1.0% 06% 4 4%
2013 §2,258 04% 1.0% 1.4% 0.7% 35%
2014 $2,823 03% 15% 11% 2.8%
15 | $3,356 | 0.3% 1.2% 15%
P& Disbursed Principal Periodic Defaults Percentage
Repayment Entering P&l by'Years Since First P&I Repayment Period ! (3.1
Vintage Repayment ($m) 0 q 3 4 5 6 Total
2010 408 12% 1.2% 1.1% 1.0% 09% 05% 03% 63%
2011 sa17 0.7% 1.0% 1.2% 1.0% 08% 05% 5.2%
2012 §1,.492 05% 0.7% 1.2% 09% 06% 38%
203 £2,048 03% 08% 1.2% 0.7% 30%
2014 82544 0.3% 1.2% 1.0% 2.4%:
2015 £3,031 0.3% 0.9% 1.2%
Smart Option Combined (P&| Repayment - No Co-signer)
P&l Disbursed Principal Periodic Defaults Percentage
Repayment Entering P&l by Years Since First P&1 Repayment Period " 2 (9.18
ynige Eepaymantsmy R0 e e A el 6 Totl
2010 519 1.7% 28% 1.7% 16% 09% 06% 0.1% 94%
2011 582 18% 29% 22% 1.7% 1.1% 08% 10.5%
2012 $143 149% 28% 27% 20% 1.0% 9.7%
2013 2210 0.8% 29% 3.1% 1.5% B3%
2014 $279 0.9% 4.2% 2.5% 7.6%
2015 $325 1.0% 3.8% 42%

Dirta a5 of Seplombar 30, 2016,

1) Numorator is the Penodc Defaulls in each P2 Rapayment Vintago, Denominador is i ameount of Disharsed Principal for that PEI Repaymant Vintage,

(2 Floase seopage 14 or @ descrpion and eplanaton of the dila ivnd epleuatons underying these libkes.

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

f4)  Cortain dia used in ihe charts above was provided by Navient undor a disla sharing agreomoent. Salie Mae Bank bas nof independently verifiod, and is not able to vevily, the accuracy or compieieness of the data provded under e agresmend,
Mot Logacy SLM and Navien! partfole sendcmd pursuand i & 212 day eharge-olf polcy. Sale Mae Bank portfolr sorvced pursuant o a 120 diy charge-olf pohcy. Hestoncal londs may nel be ndeativo of ftwre performance,




Cohort Default Triangles — Smart Option Interest Only

Smart Option Interest Only (P&l Repayment - Total)

P&| Disbursed Principal Periodic Defaults Percentage

Repayment Entering P&l by Years Since First P&l Repayment Periog 1) - @ )
vintage Repayment($m) ¢ 1 2 3 4 5 6  Total
2010 §427 12% 13% 12% 10% 08% 05% 03% 65%
2011 §772 10% 1.1% 12% 1.0% 06% 04% 53%
2012 $855 |07% 07% 10% 07% 04% 35%
2013 $891 | 05% 06% 09% 04% 2.5%
2014 $864 05% 07% 06% 18%

L 2ms | 200 %908 00 | 06% 0.5% 11%

Smart Option Interest Only (P&l Repayment - Co-signer)

P&l Disbursed Pringipal Periodic Defaults Percentage

Repayment Entering P&l by Years Since First P&l Repayment Period ['h & &) 4
Vintage Repayment ($m) 0 1 2 3 4 5 6 Totl
2010 $407 [1.2% 12% 1.1% 10% 08% 05% 03% 63%
2011 $713 109% 1.0% 1.2% 09% 06% 0.4% 50%
202 §788 1 0.7% 06% 09% 08% 04% 32%
2013 5819 05% 05% 08% 0.4% 21%
2014 $785 | 0.5% 05% 05% 15%
2015 a7 0.5% 04% 0.9%

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

P&l Disbursed Principal Periodic Defaults Percentage

Repayment Entering P&l by Years Since First P& Repayment Period Ul 1. @ 14
Vintage Repayment ($m) 0 e 3 4 5 [ Total
2010 $19 [ 1.7% 28% 1.7% 1.6% 09% 06% 0.1% 95%
2011 $59 21% 25% 18% 15% 10% 07T% 9.4%
2012 867 14% 24% 20% 13% 06% T4%
2013 s72 14% 2% 20% 1.0% 6.6%
2014 §79 1.3% 21% 14% 4.9%
2015 02 | 1.3% 15% 2 8%

Dirta a5 of Seplombar 30, 2016,
1) Numaraior is the Penodc Defaulls in sach PE! Repayment Minlage. Dencminaiar is ihe amawnt of Disbursed Principal for that P&T Ropayment Vinlage,

(2 Pioase seopage 14 b i descrpbon and explanaton of th dila ind caleulations underling these tibkes.

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

fd)  Cortain dinia used in ihe charts above was provided by Navient undor a dsla sharing agreomoend. Salie Mae Bank has nof independently verifiod, and is not abie to verily, the aocuracy or compieteness of the data provded under e agresmond,
Mot Logacy SLM and Navien! partfole sensced pursuand i & 212 day charge-olf polcy. Salke Mae Bank portfolr sorvced pursuant o a 120 diy charge-olf polcy. Hestoneal londs may nol be ndeativo of lutire performance,




Cohort Default Triangles — Smart Option Fixed Payment

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

Pal Disbursed Principal Periodic Defaults Percentage
Repayment Entering P&| by Years Since First P&| Repayment Periog! ™ #1914
Vintage Repayment($m) o 1 2 3 4 5 Total
2011 §222 03% 1.3% 16% 14% 1.3% 08% 6.7%
2012 £530 04% 10% 18% 12% 08% 52%
2013 s732 03% 1.0% 14% 08% 3.6%
2014 $960 04% 1.1% 1.0% 2.5%
2015 £1,096 04% 08% 12%
Smart Option Fixed Payment (P&l Repayment - Co-signer)
P&l Disbursed Principal Periodic Defaults Percentage
Repayment Entering P&l by Years Since First P&l Repayment Period' "/ 19-149
Vintage Repaymant ($m} 0 1 2 3 4 5  Total
2011 $200 02% 11% 14% 13% 13% 07% 59%
2012 5483 03% 08% 16% 1.1% 08% 4.6%
2013 $670 03% 08% 13% 08% 31%
2014 5877 03% 09% 09% 21%
2015 $1,002 0.3% 0.6% 0.9%
Smart Option Fixed Payment (P&l Repayment - No Co-signer)
P&l Disbursed Principal Periodic Defaults Percentage
Repayment Entering P&l by Years Since First P&l Repayment Period' #1714
Vintage  Repayment ($m) e T S 5  Total
2011 $z2 13% 39% 32% 24% 15% 1.1% 134%
2012 £47 14% 3.1% 38% 22% 15% 11.9%
2013 $63 10% 27% 29% 15% 81%
2014 $83 13% 31% 21% 6.5%
2015 £94 15% 2.2% 3.7%

Dirta a5 of Seplombar 30, 2016,

1) Numaraior is the Parode Defaulls in each PRI Ropayment Vinlage, Deneminaiar i ifw amawn! of Disbursed Principal for that PAT Rapaymant Vinlagae,

(2l Floase seopage 14 fora descrpbon and explanaton of the g and eakulaions undacling these Lafies.

(3 Masl rocent data point lor avy PA! Repayrmon] Vintage is lar & partial pear.

fd)  Cortain diia used in the charts above was provided by Navient undor a dsla sharing agreoment. Salie Mae Bank has nof independently verifiod, and is not able to vevily, the aocuracy or compieteness of the data provded under e agreement,
Mot Logacy SLM and Navien! partfole sensced pursuand i & 212 day charge-olf polcy. Sale Mae Bank porffolr servced pursuant o a 120 diy charge-olf pohcy. Hestoreal fonds may nel be indeativo of futire performance.




Cohort Default Triangles — Smart Option Deferred Payment

Smart Option Deferred (P&| Repayment - Total)

P&l Disbursed Principal Periodic Defaults Percentage
Repayment Entering P&l by Years Since First P&| Repayment Period '@ &4
s T S S TR
2012 $250 [ 01% 15% 14% 16% 09% 53%
2013 $635 01% 16% 21% 1.1% 4.8%
2014 $999 0.1% 25% 1.7% 4.4%
2015 | $1.351 | 01% 1.9% 20%
Smart Option Deferred (P&1 Repayment - Co-signer)
P&l Disbursed Principal Periodic Defaults Percentage
Repayment Entering P&l by Years Since First P&l Repayment Period ' (4 (4
Vintage Repayment ($m) 0 1 2 3 4 Total
2012 $221 01% 11% 12% 14% 08% 46%
2013 $560 0.1% 13% 1.8% 09% 4.1%
2014 $881 0.1% 20% 15% 3.6%
2015 | $1,213 | 0.0% 1.5% _ 16%
Smart Option Deferred (P&| Bepayment - No Co-signer)
P&l Disbursed Principal Periodic Defaulls Percentage
Repayment Entering P& by Years Since First P&l Repayment Period (! & (3.1
Vintage Repayment ($m) 0 1 2 3 4 Total
2012 $28 00% 42% 28% 30% 13% 11.4%
2013 $75 0.1% 39% 42% 19% 10.0%
2014 $118 03% 64% 34% 10.1%
2015 | $138 05%  49% 5.5%

Dirta a5 of Seplombar 30, 2016,

1) Numaraior is the Poiede Defaulls in sach PET Ropayment Miniage. Dencmnaiar is ihe amawnt of Disbursed Principal for that P&T Ropayment Vinlage,

(2 Fioase seopage 14 fora gescrpbon and explanalon of the g and eakulaions undacing tabes,

(3 Masl rocent data point lor any PA! Repayron! Vintage is lr & partial pear.

fd)  Cortain diria used in the charts above was provided by Navient undor a dsla sharing agreomoent. Salie Mae Bank has nof independently verifiod, and is not able to vevily, the aocuracy or compieieness of ihe data provded under e agresment,
Mot Logacy SLM and Navien! partfole senscid pursuand i & 212 day charge-olf polcy. Salke Mae Bank portfolr sorveed pursuant o a 120 diy charge-oll pohcy. Histoneal fonds may nel be ndeativo of futwre performance,
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