UNITED STATES

SECURITIES AND EXCHANGE COMMISSION
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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 April 26,2016,
a presentation entitled “SLM Corporation Investor Presentation Second Quarter 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%* SLM Corporation Investor Presentation Second Quarter 2016

* Fumnished herewith.



SIGNATURES

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

SLM CORPORATION
Date: April 26, 2016 By: /s/ STEVEN J. MCGARRY
Steven J. McGarry

Executive Vice President and Chief Financial Officer
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Forward-Looking Statements and Disclaimer

Cautionary Note Regarding Forward-Looking Statements

The following infarmation is current as of April 20, 2018 (unless otherwise noted) and should be read in connection with the press release of SLM Corporation (the “Company”)
announcing its financial resulis for the quarter ended March 31, 2018, the Form 10-Q for the quarter ended March 31, 2016 (filed with the Securities and Exchange Commission
("SEC™) on April 20, 2016) and subsequent reports filed with the SEC.

This Presentation contains “forward-locking”™ statements and information based on management's cumrent expectations as of the date of this Presentation. Statements that are not
historical facts, including statements about the Company's beliefs, opinions or expectations and statements thal assume or are dependent upon future events. are forward-looking
statements. Forward-looking statements are subject 1o nsks, uncerainties, assumptions and other factors that may cause actual results to be materally different from those
reflected in such forward-looking statements. These factors include, among olhers, the risks and uncenainties set forth in tlem 1A “Rigk Faclors™ and elsewhere in the Company’s
Annual Report on Farm 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 asseciated with compliance with laws and regulations; changes in accounting standards and the impact of related changes in significant accounting
estimates; any adverse outcomes in any significant litigation to which the Company is a party; credit risk associated with the Company’s exposure to third parties, including
counterparties to the Company's derivative transactions; and changes in the terms of education loans and the educational credit marketplace (including changes resulting from
new laws and the implementation of existing laws). The Company could also 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 1o its reputation; failures to successfully implement cost-
cutting and restructuring initiatives and adverse effects of such initiatives on the Company's business; risks associated with restructuring initiatives; changes in the demand for
educational financing or in financing preferences of lenders, educational institutions, students and their families; changes in law and regulations with respect to the student lending
business and financial institutions generally: changes in banking rules and regulations, including increased capital requirements; increased competition from banks and other
congumer lenders; the creditworthiness of customers; changes in the general intergst rate environment, including the rate relationships among relevant money-markel ingtruments
and those of earning assets versus funding arrangements; rates of prepayments on the loans made by the Company and its subsidiaries; changes in general economic conditions
and the Company’s ability to successfully effectuate any acquisitions; and other strategic initiatives, The preparation of the Company’s consolidated financial statements also
requires management 1o make cerlain estimates and assumplions, including estimates and assumptions about future events. These estimates or assumplicns may prove 1o be
incorrect. All forward-looking 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 underfake any obligation to update or revise these forward-looking statements to conform such statements to actual results or changes in ils expectations.

The Company reports financial results on a GAMAP basis and also provides certain “Core Eamings” performance measures. The difference between the Company's “Core Earnings”
and GAAP results for the periods presented were the unrealized, mark-to-market gains/losses on derivalive contracts. These are recognized in GAAP, but not in "Core Earnings”
results. The Company pravides “Core Earnings” measures because this is whal managemaenlt uses when making managemaent decisions regarding the Cempany's performance
and the allocation of corporate resources. The Company's "Core Eamings” are net defined terms within GAAP and may not be comparable to similarly titled measures reported by
afher companies.

For additional information, see “Management’s Discussion and Analysis of Financial Condition and Results of Operations = GAAP Consolidated Eamings Summary-'Core
Earnings" in the Company's Quartery Report on Form 10-Q for the quarter ended March 31, 2016 for a further discussion and the “Core Eamings’ to GAAP Reconciliation” lable
in this Presentation for a complete recenciliation between GAAP net income and “Core Eamings”.

Disclalmer. A significant portion of the historical data relating to historical Sman Oplion Student Loan performance used to prepare certain of these materials was provided 1o the
Company by Mavient Corporation ("Navient”) pursuant to a Data Sharing Agreement executed in connection with the Spin-Off (as hereinafter defined). Under the Data Sharing
Agreement, Mavient makes no representations or warranties to the Company conceming the accuracy and completeness of information that they provided. The Company and
Sallie Mae Bank have nol independently verified, and are nol able to verify, the accuracy or compleleness of the data provided under the agreement or of Navient's
representations and warranties. Although we have no reason to believe that the data received from Navient and 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 Agreemant as a whole to be materially
accurate and complete, neither the Company nor any person on its behalf has independently verified the accuracy and completeness of such data.




Sallie Mae Brand * #1 saving, planning and paying for
education company with 40 years of
leadership in the education lending
market

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

N
b

* Industry leading market share in
private education lending: 54% market

+  Qver 2,400 actively managed
Let's Make CO||ege Happen university relationships across the U.S.

« Complementary consumer product
offerings

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

(1) Sawvee: MeasiveOne CBA Report as af September 2015




Sallie Mae Overview

Sallie Mae Key Statistics for Q1 2016
- 50.14 diluted earnings per share
- 90% of Private Education Loans are cosigned
— Average Private Education Loan Originations FICO of 748
— 79% of Private Education Loans outstanding have a FICO = 700 at origination
~ 32% of Private Education Loans are in full principal and interest repayment
— Net interest income $210 million
- Net interest margin=5.77%
— Private Education Loan yield= 8.03%

A diversified approach to funding which includes:
~ $11.5 billion in deposits
-$6.8 billion brokered deposits
-$4.7 billion in retail and other deposits
— $750 million secured commercial paper funding facility
~ 5623 million of term funding raised in ABS market in July 2015




Sallie Mae Summary

K Leading private education i / Private Education Loan N
loan franchise Originator and Servicer
- Conservative credit and Deposits -
funding Upromise Rewards -
- Expanding consumer . Credit Card -
finance product suite Strategu: f-(ey
b Overview Businesses j
- National sales and . (B 25 0f 3/31/16)
[ Competitive Balance istete B3 _\

marketing

- Largest salesforce in
the industry

- Specialized underwriting
capability

KCapital markets expertise

Advantage Sheet FFELP Loans 1.1 -

Private Loans 12.0 -

Deposits 11.5 -

Preferred Equity 0.6 -
Common Equity 1.6)




Favorable Student Loan Market Trends

Academic Year Enrollment at Four-Year Degree Granting Institutions(!) Annual Cost of Education'?]

0 | Public OPrivate
(miitions)

(thousands |

538 539 41 2 i

133 134 135 13.4 135 i $34 535 336
12.9

2009 2010 2011 2012 2013 2014 2007 2008 2000 2010 2011 2012 2013 2004 2015

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

fbillians) fthausands)— s oz 2006 AY 2015-2016
Federal [ \ "
£d. Tax Benefit / Loans | £l
Work Study $97
$19 $1s
Private Education - S80
“;;“ Family :
Contributions . |
$163 ‘
Full-Time Full-Timo lFul-T'-'ne Full-Tima
Total Estimated Cost: $412 Private Sehool Public Sehool Private Schoal Public Sehool

@ Stafford Loan Limit B Cost of Atlendance Gap

(1) Saurce: LLS. Deportment of Education, Notional Center for Education Statistics, Profections of Education Statistics fo 2022 (NCES, February 2014], in Posts ¥

2) Source: Trends In Coltege Pricing.© 2015 The Callene Board,. www.coliegeboard.org, Nate: Acodemic years, avénige published tunttian, fees, raom and boavd chiavgés ot fowrpear fnstitutions; envotiment-weighted

(3] Source: Total past-secondary edvcation spend is estimeted by Salie Moe ining the full-time eq furbwhgmdwmmdwldmmdwm und’mvﬂw}mg by the estimated total per persan cast of ottendance
for rach schoal type. in doing sa, we viilize infarmation from the US Department of Education, Nationa! Center for Educath jans of Education Statistics to 2022 (NCES 2014, February 2014), The integrated
Postsecondary Education Data System (IPEDS), College Board -Trends in Student Aid 2015. € 2015 The College Board. www.colegebaard org, Coliege Board -Trends in Student Pricing 2015, 8 2015 The Callege Board.
W sord.org, National Student Cleasi - Term Er and Company Analysis. Other sources for these data paints alsa sxist publicly and may vary from our computed estimates. NCES, (PEDS,
and Collage Board restate their data annually, which may cause previously reported results to very. We bave olia restated figures in our Company Analysis to ire alf costs af e to dollars not adjusted for inflation.
This bes o minimal impact on historicaily-steted numbers.

(4} Source: Trends in Calfege Pricing. @ 2015 The College Board, www. collegebonrd.org, LS. Department of Education 2015




Higher Education Value Proposition

Relationship Between Higher Education,
Inceme and Employment'!

Average weekly income

Key Statistics

Incremental Earnings From a College Degree Has Increased
For Generations(2)

$17.500

$ 15,780
$14.245
59,890
i I
Silents in 1965 Emysummmm uumumm Gen Xess in 1595 Millenials in 2013

+ The unemployment rate for individuals 25 to 34 years-old with four-year college degrees was 2.9%, compared to

8.2% for high school graduates("

+  64% of students graduate with student loans in AY 2014-2015%
+  67% of student loan borrowers have debt balances less than $25,000 and 4% have balances above $100,000

(average borrowings of $26,700)

1) Souree: U5 Bursow of Lobar Statistics- March 2016
(2] Souree: PEW Reseorch Center- The Rising Cost of Not Going to Coflege February 2004

{3) Sowree: Trands in Student Aig. © 2015 The Collape Board, www. collegeboard.ong, U5 Department of Education 2015




Smart Option Overview

Product Features

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

+ Variable and Fixed Interest Rate Options

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

Distribution Channels
+ Nationally recognized brand

« Largest national sales force in industry actively manages over 2,400 college
relationships

+ Represented on vast majority of college directed preferred lender lists

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

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

+ Marketing and distribution through partnerships with banks, credit unions,
resellers and membership organizations




High Quality Private Education Loan Growth

5,000
%$4,600
$4,500 - $4,330 -
$a076 o
$4,000 - $3,795 .
E 43,500 $3,342/ 14%
A
~ $3,000
. $2,500
B $2,000 $1,804
2 $1,500
$1,000 -
%500 -
$0 +— — ——— —— ———— —
2012 2013 2014 2015 2016
¥ Private Education Loan Disbursements
Disbursement Statistics ($) 2012 2013 2014 2015 Q12016
% Cosigned 90% 89% 90% 90% 91%
% In School Payment B1% 58% 57% 56% 57%
Average Originated FICO 748 746 748 749 748




Analytical Approach to Credit

Borrower/Cosigner

10




High Quality Private Education Portfolio

Customer FICO at Origination Smart Option Payment Type

Interest Only

22%

Fined Pay
1%

740 - 780

23%

Weighted Average FICO: 746 Smart Option Loans: $11.6bn

Portfolio by Originations Vintage Portfolio Interest Rate Type

Variable
81%

Weighted Average Age of Loan: ~1.7 years

A of 313118

11
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Conservative Funding Approach

Low cost deposit base with no branch overhead “

— 80% of retail deposits are savings accounts
— Brokered deposits used as alternative funding source

Term funding / securitizations will augment deposit
funding for future growth

— Experienced capital markets team
— Capacity to securitize $2 — $3bn of private education
loans
Multi-year revolving conduit facility
— Provides seasonal loan funding and backup liquidity
— Multi-year $750mm conduit provided by consortium of
banks
Substantial liquidity portfolio
— $938mm of on-balance sheet cash as of 3/31/16

B retail deposits
' Brokered deposits

. Secured debt
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Delinquency and Default Performance

(As a % of Loans in P&l Repayment)('}(2).@)

o 31-60 Day Delinquency i 61-90 Day Delinquency
g 8
5 80% S s
3 S
£ 6om T eom
:.é“ 4.0% E 4.0%
= 20% < 0%
® ® i, P R N //\__/\__.A_/‘
00 0.0% =
o T . TR (- T - o oo R Meom Dl & OZE S o 9o
323835238308 ad0 03848 EE P2 EE R EEREESEE E
| agacy SLM: 31-60 Deling uency s SLM Bank: 3 1-60 Deling uency e g acy SLM: 61-90 Delinguency e 5L Banik: 61-90 Delinguency
91+ Day Delinquency Annualized Gross Default Rate
10,006 10.0%
] 2
= 80% E BON
& &
§ 60% 2 6o
£ E
: &
E 4.0 E— 4.0%
g d
0 e N w20 M-/\/"‘\-— o~
% _.__'_,-h.._u—h.__,.._-n-m-f * -/-/-\'/\/
0.0% 0.0%
FEIeaaaeIRsIRaang oF § Ml apiop mogneRUeiw 8o i
§ 5 8 %559 %358 is5% %3 T tr i E b EEEiiEiail
= 5 w = = wn zZ2 S w 2 5w = € 2 4 &4 8 2 4 &8 € 2 4 & £ 2 4 & €
m— Legacy SLM: 91+ Delinquency 5L Bank: 91+ Delinguency —Lpg iy SLM: AN nualized Gross Defaull Rate =——SLM Bank: Annualized Gross Default Rate
As of 3/31/16

(1} Far important infarmation regarding historical performance dote, see pages 26 ond 27,

(2} Loans in P& Repayment” include only thate laans for which scheduled principal and interest papments ore due. Legacy SIM portfalio senviced pursuant to a 212 day chorge-off policy. Sailie Mae Bonk portfokia serviced
pursuant fo o 120 dey charge-off palicy. Historical trends may not be indicotive af future performonce.

(3} Dedinguency ond Defnult rates are coleulted of o percemtage of loons in principal and interest (PE1) repayment.
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Cumulative Defaults by P& Repayment Vintage("):().()

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

B3%

6%
5%

4%

Curnulative Default Rale
as 8 % of Original Balance

e

[] 1 2 3 4 5 & 7
Years In P&I Repayment

— D — ] — D — 201 m—— 2015

A3 of 331716

(1) For important information regarding histovical performance dote, see pages 26 and 27,

(2} Lomns in PE&I Repayment” include anly those loans for which scheduled principal and inferest peyments are due, Legacy SLM  and Navient portfolio serviced purseont fe a 212 doy charge-off policy. Sole Moe Bank portfalio
senviced pursuont to o 120 day charge-off policy. Historicol treads may nat be indicotive of future pedformance.

{F)Certain dieta used in the charts above was provided By Navient under o dote shoring ogreement. Sollie Mae Bank has aol inde pendeatly verified, ond i not sbie to verify, the ocouraey of completeness of the dala provided
under the agresment.




Financial Review

(in millions) o1 2016 Q1 205 Variance
PSL £ 12144 § 9788 § 2357
PSL Resarne [123) (85) 137)
FFELP 1.0 1212 {121}
FFELP Resans | Other (4] (5} 1
Total Loans 13,108 10,909 2,198
i Cash 938 ave 63
E |AllOther Assets 1,278 1,149 129
'E Total Assets 15,325 12,934 239
5 |Brokered Deposits 6,826 6624 202
D | Ratail Deposis 3,255 3001 164
Orthar Liabiities 3.099 1353 1,747
Equity 2,144 1,866 278
Total Liabilities & Equity $ 15325 $ 12934 $ 2
PSL Reserve % of Balance (Gross) 1.01% 0873 014 %
Ftaras] Neoime % 249 [ 201 E] 48
Intarast Expense 409 (30} =]
Net Flerest ncome bolire Provision 210 m 39
Erosion 33) (17) (18)
NIl Afier Provislon i 154 23
Gain On Sale, red - L] 0
- |FEe ncome 3 8 13
E Gain'[Loss) on Hedging Activities, net (@ 3 4)
H Tatal Expanses [33) [BE) 7
B
e | GAAP Pre-Tax Income s 108 5 s 28
E Core Eamings Pre-Tax Income % 106 5 7 $ 29
GAAP et Income % 66 H 48 $ 18
Cone Eamings Adusiments 1 (1) 2
Core Eamings 3 67 5 46 $ 20
Prelerred Dividends E] (5 H (5 ] @
GAAP Earnings Attributable to Common Siock 3 &1 H 43 5 18
Core Eamings Altributable 1o Comman Stock 5 61 5 42 $ 20
Aeturn on Assals (Core) 1.7% 1.4% 0.3%
w |Aetrmon Cemmon Equity [Core) 16.9% 13.2% 2.8%
§ Total Risk-Baszed Capital Ratio (Bank Only) 14.4% 14.4% (0.0%)
CSEs 431 432 )
Caore EPS 50.14 3010 $0.05

Private Education Loan
portfolio growth of 24% in Q1
2016 vs. Q1 2015

Conservatively funded with
14.4% risk based capital at the
end of Q1 2016

Stable deposit base coupled
with term funding from
securitizations

Full-year net interest margin
expectation of 5.60%

Return on Common Equity
(Core) and Return on Assets
(Core) in Q1 2016 was 15.9%
and 1.7%, respectively

Diluted EPS growth of 40% for
Q1 2016 vs. Q1 2015

15




Sallie Mae Bank

* Market share leader in private student loan industry

+ High quality assets and conservatively funded balance sheet
Predictable balance sheet growth

« Strong capital position and funding capabilities

« Afinancial services company with high growth trajectory and excellent return on equity

16




ABS Supplement

17
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Sallie Mae’s Smart Option Loan Product Overview

+ The Smart Option loan product was introduced by
Sallie Mae in 2009

+ The Smart Option loan program consists of:

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

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

— Smart Option Deferred loans — do not require
payments during in-school and grace periods
+ Variable rate loans indexed to LIBOR, or fixed rate

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

*  Underwritten using proprietary credit score model

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

Smart Option Loan Program

QOrigination Channel Schoal
Typical Borrower Student
Typlcal Co-signer Parent
$10,000 avg orig bal, 510 15 yr term,
Typical Loan in-gehool payments of interest only, $25 fixed or fully
deferred
QOrigination Period March 20089 1o presant
Centification and Disbursement Schoal cerified and school disbursed

Borrower Underwriting FICO, custom credit score model, and judgmental

undenwriting
Borrowing Limits £200,000
Historical Risk-Based Pricing L+2%tol+14%
Dischargeable in Bankruptcy Ng

= Made to studenis and parents primarily through
college financial aid offices to fund 2-year, 4-year and
graduate school college tuition, room and board

+ Also available on a limited basis o students and
Additional Characteristics parents to fund non-degree granting secondary
education, including community college, part time,
technical and trade school programs

+ Both Title IV and non-Title 1V schools

(1) Private educalion loans are yically non-dischargeable in bankrupicy. unless a borrower can prove
thait ropayment of the loan would impose an “undue hardship®,
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SMB vs. Legacy SLM Private Education Loan ABS Summary

Nawvient Sailie Mae Bank
74-4 75-A 15-B 15-C 14-4 15-4 15-8 15-C

Tetal Bond Ameunt {Smil} 562 825 721 547 891 1,135 640 978 1,108 1,135 €24 €76 684 BBO  FOO 359 482 TD4 T4 T
Initial AAA Enhancement (%) 21% 18% 24% 27% 26% 25% 25% 21% 26% 22% 28% 24% 30% 32% 36% 48% 21%  23% 22%  23%
Initial Glass B Enhancemant (%) - - = = - L = = 15% 13% 20% 15% 22% 23% - 40% 12% 13% 13% 14%

Lean Program (%)

Signatura/LawMBANed 88% 91% 71% 61% 48% 43% 37% 35% 26% 29% 26% 19%  26% 27% 52% 81% 0% 0% 0% 0%
Smarl Oplion - ~ 0% 20% 30% 40% 45% 48% 63% 63% 64% 63%  50% 60% - 0%  100% 100% 100% 100%
Consolidation 0% 0% 7% 8% 9% 5% 8% 5% 3% 5% 0% 6% 8% 2% 8% 3% 0% 0% 0% 0%
Diract to Consumer 9% 6% 12% 12% 12% 12% 12% 12% 8% 3% 10% 12%  15% 21% 26% 8% 0% 0% 0% 0%
Carear Training 2% @ 0% 1% 1 Ok O D% 0% D% 0% 0% e 0% 12% 9% 0% 0% 0% O
Total 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 1009 100% 100% 100% 100% 100% 100% 100% 100% 100%

Loan Status (%)

School, Grace, Defarmant 55% 55% 45% 37% 38% 40% 39% 44% 59% 62% 63% 49% 46% 24% 9% 12% 91% 79% TA% TI%
P&l Repayment 43% 43% 52% 60% 60% 57% S58% S4% 39% 36% 36% S50% 53% 68% 89% B85% % 200 21% 24%
Forbearance 2% 3% 2% 2% 2% 3% 2% 2% 2% 2% 1% 1% 1% 8% 2% 3% 0% 2% 1% 3%
Wid Avg Term 1o Maturity (Mo.) 192 189 182 171 164 151 144 148 144 146 143 150 181 185 157 159 140 133 130 127
% Loans with Cosigner F2% TH% Ti%W TS% T7% 79% 80% B0% B0% 80% B81% B82% 79% BO0% B64% 38% 93% 92% 892% 902%
o Loans with No CGosigner 28% 25% 29% 25% 23% 21% 20% 20% 20% 20% 19% 18% 21% 20% 36% 62% T 8% 8% a%,
Wid fug FICO a1 Origination JIF 736 TI3 7IS VI VIT V40 733 T 740 740 T4Z 73g TN 730 825 T47 747 T4 747
Wid Avg Recent FICO at lssuance T2z T2 F20 T4 V26 728 V30 TE2 733 T34 T3z ™ 73T T4 T26 690 745 Td4a T4 74T

WAFICO {Cosigner at Origination) 747 745 744 7456 745 745 748 741 761 750 T4 7SO 748 T3B 742 g35 750 T7EO 748 7SO
WA FICO (Cosigner at Rescored) 736 T3 T34 T2 T34 736 F38 T8 T45 T46 Ta5 TS50 746 T24 TI8 697 748 T4B 745 TS50

WAFICO {Borrower at Ovigination) 709 710 704 705 705 707 710 702 703 F02 YOS FOF JO7 701 o4 @19 708 Ti14 TI15 T4

WA FICO (Borrower at Rescorad) 690 695 688 TFOO YOO Y02 698 696 683 6B4 682 TO1 707 &72 T04 GBT 701 T02 689 TOM
Variable Rate Loans 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% B9% 97% 100% 100% 85% 82% 82% 82%
Wid Avg Borrower Interest Rate TTE% TA5% 6.61% 7.04% 7.23% 7.38% T43% 7.70% 6.688% 6.89% 7.13% 6.85% 6.89% 7.60% 5.62% 9.52% 7.B82% B.21% B.21% B.27%

{1} Smart Option loans considered in PRI Repayment” oaly if borrowers are subject to full principal and inferest payments on the Jaan.




Sallie Mae Bank ABS Structures

Size

Pricing Date

Collateral

Servicer
Overcollateralization 2

Pricing Prepayment Speed @

Tranche Structure

WA Borrower Interest Rate
WA FICO at Issuance
% Loans with Cosigner

Variable Rate Loans

SMB 2015-B

$630.8MMI

luly 23, 2015

Smart Option
Private Education Loans
Sallie Mae Bank
13%
4%
Amt
Class (Smm) () Mdy's WAL Pricing
A-1 225.15 Aaa 1.50 1mL +80
A-2a 182.40 Aza 5.46 IntS +120
A-2b 85.50 Aza 5.46 imL +130
A-3 71.25 Aaa B.40 imL +180
B 66.50 Aad 9.67 IntS +235
C Retained A3 10.68 N/A
8.21%

741

92%

82%

M Represents offered amount. SMB retained 5% of Classes A threugh B and all of Class C [550mm). Total bond size was $714mm.

W gvereollateralization for Class A & B bonds

20

SMB 2015-C
S701.0MM
October 19, 2015
Smart Option
Private Education Loans
Sallie Mae Bank
14%
4%
Amt
Class (Smm) Mdy's WAL Pricing
A-1 199.00 Aaa 1.23 1ml +95
A-2a 207.00 Aaa 4.97 IntS +140
A-2b 82.00 Aaa 4.97 1mL +150
A-3 70.00 Aaa 8.20 imL +205
B 75.00 Aa3 9.52 IntS 265
c 50.00 A3 10.53 IntS +365
B8.27%

747

92%

82%

Estimated based on 2 variety of assumptions concerning loan repayment behavior. Actual prepayment rate may vary significantly from estimates.
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Sallie Mae Bank Servicing Policies

Policy Pre-Spin, Legacy SLM Serviced Post-Spin, Sallie Mae Bank Serviced

Delinquencies All loans serviced by an affiliate of legacy SLM; loan
owned by Sallie Mae Bank sold to legacy SLM after

becoming 90+ days past due.

Charge-offs Loans serviced by legacy SLM charge off at 212+
days past due.

Recoveries Post-charge off collections managed by legacy SLM;

recoveries realized over 10+ years.

Forbearance Granted for 3 mo. intervals with a 12 month
maximum, with fee.

Sallie Mae Bank Forbearance Policy -

Sallie Mae Bank collects delinquent loans thru charge-off, placing
emphasis on returning loans to current status during early
delinguency.

Loans serviced by Sallie Mae Bank charge off at 120+ days past
due.

Charged-off loans either collected internally or sold to third
parties. Recoveries recognized immediately if charged-off loans
sold to third parties.

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

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

If payment is not possible, forbearance temporarily provides borrowers limited time to improve their ability to repay

during temporary economic hardship

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

Each customer is approached individually, and the account manager is educated and empowered to identify optimal resolution

+  Co-borrowers are contacted and collected with similar efforts as the primary borrower

Sallie Mae Bank employs a front-loaded, stage based collections approach:
. Early Stage Loan Collections (1 — 29 days delinquent as of the first of the month)

—  Calling activity begins as early as 1 cycle day behind (5 days past their due date in most instances)
—  Dialer based calling and automated messaging are leveraged for early delinquency
—  E-mail and letter campaigns complement calling efforts

»  Mid-Stage Loan Collections (30 — 59 days delinquent as of the first of the month)

—  Continue early stage activities

—~  Account is assigned to a collector's queue based on the delinquency and the type of loan. Collection campaign includes
telephone attempts and manual & batch skip tracing

. Late Stage Loan Collections (60+ days delinquent as of the first of the month)

—  Continue both early and mid-stage activities
—  Tenured route management collectors and customized letter campaigns

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

Bankruptcy Collections Policy — Collection activity stops if both parties on the loan file bankruptcy (borrower and cosigner) or on a non-
cosigned loan; otherwise, collections can continue an the non-filing party




Sallie Mae Bank Smart Option Private Education Loans

FFELP vs. Sallie Mae Bank Smart Option Private Education Loan Comparison

Borrower
Co-slgner
Lender

Guarantee

Interest Subsidy/Special Allowance
Payments

Underwriting

Pricing

Maximum Amount per Year
Repayment Term
Collections

Deferment

Forbearance

Dischargeable in Bankruptcy

FFELP Statford Loans

Student
None

Eligible banks and private lenders under FFELP

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

Paid by the U.S. Department of Education

Borrower must have no outstanding student loan defaults
or bankruptcy

Fixed or floating rate depending on origination year and
loan program

$5,500-§7,500 for dependent student, based on year in
school

10 years, with repayment deferred until after graduation

Based on prescribed U.S. Dept of Education regulations

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

Mo
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Sallie Mae Bank Smart Option
Private Education Loans(!

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

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

Not Applicable

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

Risk-based pricing, with a variable rate indexed to LIBOR
or a fixed rate for life

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

5 to 15 years, may pay interest or a $25 fixed payment
while in school, or may be deferred until after graduation
Caonsumer loan collections activities typical for unsecured
consumer credit

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

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

No {1}

Privote education loans are typloally man-dischargeable in bankruptey, inless o borrewer can prove that repayment of the loan imposes an “undie haraship®




Appendix
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“Core Earnings” to GAAP Reconciliation
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Mar.31, Dec.31, Mar. 31,
2016 2015 2015

“Core Earnings” adjustments to GAAP:
GAAP net income attributable to SLM Corporation $ 65,915 $ 89,845 $ 47,699
Preferred stock dividends ... 5,139 4,989 4,823
GAAP net income attributable to SLM Corporation
COMMOMBIOCK 5 c0ums 05 fniniivins iinsiissiisis smmavsast aiis $ 60,776 & 84,856 $ 42,876
Adjustments:
Net impact of derivative accounting'™.................. 1,042 (348) (2,269)
Nat tax effect™ ..o cississneeses 399 (124) (873)
Total “Core Eamings™ adjustments to GAAP ....... 643 (224) (1,396)
"Core Earnings" attributable to SLM Corporation
COMMON SLOCK. ... e e $ 61,419 $ 84,632 $ 41,480
GAAP diluted earmnings per common share ......... $ 014 £ 020 $ 010
Derivative adjustments, net of tax ..............oceeee -
“Core Eamings” diluted eamings per common share $ 014 $ 020 $ 010

fay tive A ting: “Core Enrnings™ exclude periodic unrealined gains ond losses cowsed by the mark -t ket valuh vt that do nat quolify for hedge accounting freatment under GAAF, as well as the
perindic unrcalired going and lasses thot are a resuit of incffectineness recognized refoted to effective bedges under GAAP,. Under GAAF, for aur derivatives held to motuity, the camulative net vnreolined gain or loss over
the life af the contraet will equal S0

(2} “Core Earnings”™ tax rate i based on the effective tax rate af the Bank where the dervative instrrments are beld,
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Important Information Regarding Historical Loan Performance Data

On April 30, 2014 {tha “Spin-Off Data’), the formar SLM Corporation legally saparabed (the “Spin-Oi) inba two dstinct publicly tradied antitios: 00 educaian IGan MAansqemant, Sendcing and 4338 recevery Busineas called Noviert
Corporation [“Mavient”), and a consumer banking business called SLM Corporation. SLM Corporation's primary operating subsidia ry is Sallie Mae Bank. We sometimes reder 1o SLM Corporation, together with its subsidiaries and its
alfiliabes, during th pavicd prior o the Spin-OH as Jegacy SLM.”

In connection with the Spin-O#, all private educalion loans owned by legacy SLM, cther than those owned by its Sallic Mae Bari subsidiary as of the dale of the Spin-Off, and all privale education ban asset-backed securilies ("ABS")
trusts provieusly sponsoned and administorod by legacy SLM wers transterred 1o Nasdent. As of the Spin-Otf Date, Navient and its spensared ABS tnusts owned 53008 billion of Ingacy SLM's private sducation loan portiolia originated both
prior to and since 2009, As of the Spin-OH Date, Sallie awned 7.2 bilkon of pr ion koarrs, the vast majority of which were unencumbered Smart Option Student Leans onginated since 2009,

Legacy SLM's Private Education Lown and ABS Programs Prior io the Spin-Off

In 1983, legacy SLM bogan making private education loans io graduate students. In 1996, legacy SUM axpanded its private educaltion loan offerings to undergraduatle students. Batwoen 2002 and 2007, legacy SLM issued $18.6 billion of
privaie education kaan-backed ABS in 12 separate transactions.

In 2004, i > 1o the E legacy SLM revised its privabe ion loan w iing criteria, its e and collections policies, ended direct-lo-consumer dishursements, and ceased lending to
students attending cortain for-profit schools. Legacy SLM issued no private education loan ABS in 2008,

In 2009, legacy SLM imtroduced its Sman Option Student Loan prodiset and began undenvriting private sducation lnans with a propeistary custom credit score. The custom credit score included income-based factors, which led 1o a
significant increase in the percentage of ioans raquiing a co-signer, typically a parent, The initinl loans eriginated undar the Smart (ptien Stedont Loan program (the “Inemst Only SOS1s") were wariable rte loans and roquined inerost
paymBNLs by borowars whilé in schadl, which reduced (he SMOUNTS fiyaR over th s’ lives and helped astatiish rapymant habils among borowers. In 2010, lagacy SLM introduced & secand aption or its Smart Option Studéent
Loan customens, which requined a $25 fixed monthly payment whiles bomowers were in school (th “Fixed Pay SOSLs™). In 2011, legacy SLM introduced anather option for its Smart OpSon Student Loan customers, which aliowed
borrowers io- daler irforest and principal payments unil oflor 8 student graduales or separates from school (e "Deferred SOSLs"), In 2012, legacy SLM introduced o fixed rale foan opion for its Inlerest Only, Fived Pay and Debormed
SOSLe. Borrawers must select which of thess opbions they preler at the Sime ol lean chgination and & nol permitied 16 changs thase oplions once Salected.

I 2011, loegacy SLM includied peivale education leans crginalod urdor tho Sman Option Student Loan program in ils ABS peols for the Tt tma. Bobwosn 2011 and 2014, tha mix of Sman Option Student Loans. inchuded in logacy SLM3
privale sducation kan ABS steadily increased as a percaniage of the collateral peols, fram 10% inifially bo 84% in laber ransackions,

Sallie Mag Bank's Private Loan and ABS Prog -Spin O

Originations. Following the Spin-Of, Sallie Mae Bank continued 1o ariginate leans under the Smart Option Student Loan program. As of Docerriber 31, 2015, it owned $10.5 bilion of private education loans, the vast majority of which were
Smast Opticn Studerd Laans onginated since 2009, and thrae-fourths of which worn originated botwoen 2013 and 2005, Navient coasod ariginating private sducation leans following the Spin-0#,

Sanvicing. Immadiately priar to the Spin-Off, Sallie Mae Bank assumed responsibility for collections of delinguont lans on the vast majarity of its Smart Option Student Loan porticlic. Following the Spin-Off Date, Navier continued ta
serdce all private education loans ewned by the fwao companios on its senvicing platfarm until Ociober 2014, when sendcing lor the vast majprity of Salke Mao Bank's peivate oducation lpan porticlio was iransitioned to Sallie Mase Bank,
Sallie Mae Bank now services and is respondsible lor collecting lhe vast majority of the Sman Option Student Loans il awns.

Socuritization and Saes, In August 2014, Sallio Man Bank o it i icn loan ABS, SMB Private Education Loan Trust 2014-A {the "SMB 2014.4 ). Bocausn oncurmed prior 1o the transfer
al lean servcing from Navient to Sallie Mae Barlk, Sallie Mae Barik acted as master servicer for the iransaction and Nandent az subservicer, and the loan pool is sendced pursuant io Navient servicing policies. In April 2015, Sallie Mae
Bank sponsored a second securitization and residual sale, SMB Privade Educaion Loan Trust 2015-A In July 2018, Sallic Mae Bank sponsored its first on-balance sheel berm securitizafion, SMB Private Educalion Loan Trust 20015-B. In
Octobor 2015, Salle Mao Bank spondaned ancthor sacuritization and residual salo, SMB Private Education Loan Tass! 2015-C. Sallie Mao Bank serdces the laans in all of the securitizations it has spordoned following the SMB 2014-A
transaction.

Adaitional Infarmation, Prios 10 the Spin-OH, all Smart Oplien Shadert Loards were originated and initially held by Sollio Mo Bank, a3 0 subaideary of egacy SLM. Sallie Mae Bask typically then 2old cerisin of the perieeming Sman COption
Studant Leans to an afiiiate of begacy SLM ler securitization. Additionally, on a manthly basis Sallie Mae Bank sold a8 loans that wars over 90 days past due, in foibearance, restructured or involved in a bankuptey 1o an afliate of legacy
SLM. As a result of this second practice. prics to the cccwrence of the Spin-Oti, historical porlgrmance data for Salke Mae Bank's Sman Cption Student Loan po td minimal (ater stage o or chargs -ofs.

Legacy SLM collecied Smart Oplion Studenl Loans pursuant to policies that required loans be charged off atier 212 days of delingquency. In Aprl 2014, Sallie Mae Bank began collecting the vast majodity of ks Smant Option Student Loans.
pursuant ko palicies that required loans be charged off after 120 days of delinquency, in accardance with bank regulatory guidance. As a result of the various policies described nbove, il was nol until recontly that {a) & maaningtul amount
ol Sman Ogtion Student Lean change-offs oocarred in Salie Mae Bank's portiolio, and (b) performance data on Sallie Mae Bank's ewned Smart Opticn Student Lean portioha becsme useful 03 & Bagia for ovaluating higlorical tronds los
Smawt Oplion Student Loans. For the neasons described abave, much of Sallie Mae Bank's higlorical pesformands dala does not reflect current collections and chasge ofl practices and may not be indicative af the fulsre perfosmance of the
Bank's Smart Oplion Studend Leand.
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Important Information Regarding Historical Loan Performance Data (cont.)

Types of Smart Optian Loan Portfolio Data
Tha Paitholic ARl vk usad I this Do comid HoM bk SeDMAN J0UMGES of slsimalion

(1) Combi -, nk. Imlormation in this category is presented on a combined basis for loans originated under the Smant Option Student Loan program,
whathar ori rlumlb'rsm emeaankmrmmmmIwrﬂwwmlmmoﬁwmhnm and regardbess of whither the loan is curmenily hild by an ABS trust, or hold or servoed by Havient or Sallie Mae Bank, Dala in
this calegory is used in the kables balow under the lallowing headings:

~ “Cumulative Defaulte by P&I Repayment Vintige and Years in PRI Repaymént”

This mms«mmm Sludant Lﬁdnwnﬁdm Mlelﬂwg{M&dﬂfhl“SﬂJ“wmbﬂ Studenl Loans since 2010, regardiess of cwnorchip or Servicing slandard. We believe hisloncal loan perormancs dala since
2010 is move repr af the Smart Option Studen Loans to ba included in new Sallic Mag Bank trusts than data availabls for sarier pariods. Data available for sarlior pevicds includes a limited numbar of
Semart Oﬂ»nnslludanltmnpremhw alimited arrmml ol loans in pincipal and intarast ropayrent stabus, and limiled pericds of lean parlormance hisiery,

Loans contained in the combined Smart Opsion Student Loan portiolic category were seniced by legacy SLM priar to the Spin.OH, and by either Navient or Sallie Mae Bank after the Spin-Of. As noled abave, loans sendced by legacy
SLM and Nuviont wids Soricod pursuant b dilferent policies than those laans serdeed by Sallie Mse Bank afer the Spn-Of, Spocitically, legasy SLM chasged off Ieana after 212 days of delinquency, and Navient has conlinied this
palicy. Sallie Mae Bark curnently charges off loans aMer 120 days of deli . All boans i in the anid Smart Optian Student Loan portlolic wore senviced by legacy SUM pursuant to a 212-day charge olf policy prior o the

Spin-Oif. Following the Spin O, a portion of the loans included in the combined Smast Opticn Shudent Loan pertiolio dain have been serviced by Navient pussuant ko a 212-day charge off pelicy, and a portion have been serviced by Sallie
Mae Bark pursuant ta 120-day charge off policy. As a resull. fulure parformance of loans sendced by Salke Mas Bank may difler ko he histonical porlormance of leans reflected in this combined Smarl Oplien Sludent Loan portfalia
data.

ot . Infarmaticn in this calegery is pressated (a)
rSm.mpumsumuLmnsm usllvtndbylngnrySLHprmrhlluSpm-milldIh!lmmﬂahr&-&uwﬂﬂﬂﬂmb&mmmammemmwSﬂhMMkmw:hﬂh

an(bcl v Spin

Sipin-CHl. Data in this calegory is usad in th tables Dolow wnder the ollowing hasdings!

= “31-60 Day Delinguencios (a5 a Percestage of Loans in PEI Repaymsem ™ = “01-plus Diry Delingutacies (i & Percontage of Loss in PEI Repayment);” and
~ %180 Day Delinguencies (as a Percentage of Loans in P&I Repaymen)™ - “Annualized Gross Defauis (a1 a Percentage of Loans in P& Repaymen )™

This consolidated Smart Opticn Student Loan portiolio daia provides insight inde historical definquencies and defaults speciically of the Smart Option Shudent Loans covered, regardiess of the loans’ cwnorship at the tima, or whether the
leang sedve 03 collatoral for on ABS trust, W baliove this data (s curently thie mas! rolevant data ovaiable for assessing historical Smart Option Studen Loan parformancs,

Loans owned or serdced by legacy SLM and comained in this consolidated Smart Option Student Loan porticlio calegory were serviced pursuan to legacy SLM servicing policies prior to the Spin-Ofi. Loans serviced by Salie Mae Bank
and cantained in this consclhdabed Sman Option Student Loan portiolio were sendced pursuant fo Salke Mae Bank sesvicing policies since the Spin-0ff. The servicing policies of legacy SLM were difarent than the servicing policies of
Salla Mas Bank. Specifically, legacy SLM charged off loans after 212 days of delinguency. while Sallie Mae Bank charges off loans after 120 days of delinguency in accordance with bank regulalory guidance. As a result, future
periormance of leans serviced by Safie Mas Bank may difler ram the historical parfermance of laans redlpcind in this consel idated Smast Opticn Sudent Loan pertfalia data

Ary datn or othar inlormation presentnd in tha charts is far comparative puepasas. only, and, i3 not to be desmed a pant of any offering of securities.

A signilicant poriion of (ke Smart Opticn Student Loan performance data described above is provided 1o Sallie Mae Bank by Navien! under a data sharing ag 1 with ikhe Spin-ONl. This dala
sharing agreement expires in 2018, Under the data sharing agreement, Havient makes no representations or warmranties 1o Sallie Mae Bank conceming |mmm-dmmpm- 55 of information that it provided. Sallie
Mag Bank has not indopendently vadilied, and |3 not able 1o verily, Iho aceuracy oF of tha dato @ undar the ag it
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