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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 10, 2020, a presentation entitled “Sallie Mae — Smart Option Student Loan —
Historical Performance Data— Period ended September 30, 2020” was made available on the Company’s website at https://www.salliemae.com/investors/webcasts-and-presentations/. In addition, the document is being furnished
herewith as Exhibit 99.1.

The presentation at Exhibit 99.1 and incorporated by reference herein is being furnished and shall not be deemed "filed" for the purposes of Section 18 of the Securities Exchange Act of 1934, as amended (the "Exchange Act"), or
otherwise subject to the liabilities of that Section and shall not be incorporated by reference into any registration statement or other document pursuant to the Securities Act of 1933, as amended, or the Exchange Act, except as otherwise
expressly stated in such filing.

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, 2020
104 Cover Page Interactive Data File (formatted as Inline XBRL)

* Furnished herewith.
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Exhibit 99.1 Period ended September 30, 2020 Confidential and proprietary information. © 2020 Sallie Mae Bank. All rights reserved.



 

Cautionary Note Regarding Forward-Looking Statements The following information is current as of September 30, 2020 (unless otherwise noted) and should be read in connection with the press release of SLM Corporation (the “Company”) dated October 21, 2020, announcing its financial results for the quarter ended September 30, 2020 (the “Earnings Press Release”), the Form 10-Q for the quarter ended September 30, 2020 (filed with the Securities and Exchange Commission (the “SEC”) on October 21, 2020), and subsequent reports filed with the SEC. This report contains “forward-looking” statements and information based on management’s current expectations as of the date of this report. Statements that are not historical facts, including statements about our beliefs, opinions, or expectations and statements that assume or are dependent upon future events, are forward-looking statements. This includes, but is not limited to: statements regarding future developments surrounding COVID-19 or any other pandemic, including, without limitation, statements regarding the potential impact of COVID- 19 or any other pandemic on the Company’s business, results of operations, financial condition, and/or cash flows; our expectation and ability to pay a quarterly cash dividend on our common stock in the future, subject to the determination by our Board of Directors, and based on an evaluation of our earnings, financial condition and requirements, business conditions, capital allocation determinations, and other factors, risks, and uncertainties; the Company’s 2020 guidance; the Company’s three-year horizon outlook; the Company’s expectation and ability to execute loan sales and share repurchases; the Company’s projections regarding originations, earnings, and balance sheet position; and any estimates related to accounting standard changes. Forward-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 Item 1A. “Risk Factors” and elsewhere in our 2019 Form 10-K and subsequent filings with the SEC; the societal, business, and legislative/regulatory impact of pandemics and other public heath cri
standards and the impact of related changes in significant accounting estimates, including any regarding the measurement of the Company’s allowance for loan losses and the related provision expense; any adverse outcomes in any significant litigation to which we are a party; credit risk associated with our exposure to third-parties, including counterparties to our 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). We could also be affected by, among other things: changes in our funding costs and availability; reductions to our credit ratings; cybersecurity incidents, cyberattacks, and other failures or breaches of our operating systems or infrastructure, including those of third-party vendors; damage to our reputation; risks associated with restructuring initiatives, including failures to successfully implement cost-cutting programs and the adverse effects of such initiatives on our business; changes in the demand for educational financing or in financing preferences of lenders, educational institutions, students, and their families; changes in law and regulations with respect to the student lending business and financial institutions generally; changes in banking rules and regulations, including increased capital requirements; increased competition from banks and other consumer lenders; the creditworthiness of our customers; changes in the general interest rate environment, including the rate relationships among relevant money-market instruments and those of our earning assets versus our funding arrangements; rates of prepayment on the loans that we own; changes in general economic conditions and our ability to successfully effectuate any acquisitions; and other strategic initiatives. The preparation of our consolidated financial statements also requires us to make certain estimates and assumptions, including estimates and assumptions about future events. These estimates or assumptions may prove to be incorrect. All forward-looking statements contained in this report are qualified by these cautionary statements and are made only as of the date of this report. We do not undertake any obligation to update or revise these forward-looking statements to conform such statements to actual

and GAAP results for the periods presented were the unrealized, mark-to-fair value gains/losses on derivative contracts (excluding current period accruals on the derivative instruments), net of tax. These are recognized in GAAP, but not in “Core Earnings” results. The Company provides a “Core Earnings” measure because it is one of several measures management uses when making management decisions regarding the Company’s performance and the allocation of corporate resources. The Company’s “Core Earnings” are not defined terms within GAAP and may not be comparable to similarly titled measures reported by other companies. For additional information, see “Management’s Discussion and Analysis of Financial Condition and Results of Operations – ’Core Earnings’” in the Company’s Quarterly Report on Form 10-Q for the quarter ended September 30, 2020. Confidential and proprietary information. © 2020 Sallie Mae Bank. All rights reserved. 2



 

Date Transaction Date Transaction Date Transaction July 2015 SMB Private Education Loan Trust 2015-B May 2016 SMB Private Education Loan Trust 2016-A February 2017 SMB Private Education Loan Trust 2017-A July 2016 SMB Private Education Loan Trust 2016-B October 2016 SMB Private Education Loan Trust 2016-C November 2017 SMB Private Education Loan Trust 2017-B March 2018 SMB Private Education Loan Trust 2018-A June 2018 SMB Private Education Loan Trust 2018-B September 2018 SMB Private Education Loan Trust 2018-C March 2019 SMB Private Education Loan Trust 2019-A June 2019 SMB Private Education Loan Trust 2019-B February 2020 SMB Private Education Loan Trust 2020-A August 2020 SMB Private Education Loan Trust 2020-B Confidential and proprietary information. © 2020 Sallie Mae Bank. All rights reserved. 3
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Smart Smart Option Serviced Portfolio: 31-60 Delinquencies Day (3) Vintage performance history excludes data points for a vintage when the balance of loans in P&I Repayment outstanding in that vintage constitutes less than 1% of total balance of loans in P&I inP&I loansof balance total of 1% than less constitutes vintage that in outstanding RepaymentP&I in loans of balancethe whenvintagea for points data excludes history performance Vintage loan. theon payments interest fullprincipaland maketo required first is borrowera whichduring year calendarthe as definedis Vintage Repayment (3) P&I period. reportingmonthlyapplicable the of end the at due were paymentsinterestand principal scheduledwhich forloans (2) thoseonly include Repayment in P&I Loans (1) 2020. 30, September of as Data Percent of P&I Repayment Balance 10% 0% 2% 4% 6% 8% Repayment outstanding for all vintages.all for outstanding Repayment Mar-14 Jun-14 Sep-14 31-60DayDelinquencies ofaas % Loans in P&I Repayment Dec-14 Mar-15 Jun-15 Serviced Portfolio Smart Option Student Loans - Sep-15 Dec-15 Mar-16 Jun-16 Sep-16 Sallie MaeData Bankfor Dec-16 Mar-17 Jun-17 Sep-17 Dec-17 Mar-18 Jun-18 Sep-18 Dec-18 Mar-19 Jun-19 Sep-19 Dec-19 (1) Mar-20 Jun-20 Sep-20 Confidential and proprietaryand Confidential© information. 2020 Mae SallieAllBank. rights reserved. Percent of P&I Repayment Balance 10% 0% 2% 4% 6% 8% Mar-14 Jun-14 Repayment 31-60Day Delinquencies aas ofLoans % in P&I Sep-14 SLM Bank 2017 Vintage Bank SLM 2017 Vintage Bank SLM 2014 Vintage Bank SLM 2011 Dec-14 Smart Option Student Loans - Serviced Serviced Portfolio Smart Option Student Loans - Mar-15 Jun-15 Sep-15 Dec-15 Vintages 2011-2019 Repayment P&I Mar-16 Jun-16 Sallie MaeData Bankfor Sep-16 SLM Bank 2018 Vintage Bank SLM 2018 Vintage Bank SLM 2015 Vintage Bank SLM 2012 Dec-16 Mar-17 Jun-17 Sep-17 Dec-17 Mar-18 (3) (2), Jun-18 Sep-18 Dec-18 SLM Bank 2019 Vintage Bank SLM 2019 Vintage Bank SLM 2016 Vintage Bank SLM 2013 Mar-19 Jun-19 Sep-19 (1) Dec-19 Ma



 

Smart Smart Option Serviced Portfolio: 61-90 Delinquencies Day (3) Vintage performance history excludes data points for a vintage when the balance of loans in P&I Repayment outstanding in that vintage constitutes less than 1% of total balance of loans in P&I inP&I loansof balance total of 1% than less constitutes vintage that in outstanding RepaymentP&I in loans of balancethe whenvintagea for points data excludes history performance Vintage loan. theon payments interest fullprincipaland maketo required first is borrowera whichduring year calendarthe as definedis Vintage Repayment (3) P&I period. reportingmonthlyapplicable the of end the at due were paymentsinterestand principal scheduledwhich forloans (2) thoseonly include Repayment in P&I Loans (1) 2020. 30, September of as Data Percent of P&I Repayment Balance 10% 0% 2% 4% 6% 8% Repayment outstanding for all vintages.all for outstanding Repayment Mar-14 Jun-14 Sep-14 61-90DayDelinquencies ofaas % Loans in P&I Repayment Dec-14 Mar-15 Jun-15 Serviced Portfolio Smart Option Student Loans - Sep-15 Dec-15 Mar-16 Jun-16 Sep-16 Data for Sallie Sallie MaeData Bankfor Dec-16 Mar-17 Jun-17 Sep-17 Dec-17 Mar-18 Jun-18 Sep-18 Dec-18 Mar-19 Jun-19 Sep-19 Dec-19 Mar-20 Jun-20 (1) Sep-20 Confidential and proprietaryand Confidential© information. 2020 Mae SallieAllBank. rights reserved. Percent of P&I Repayment Balance 10% 0% 2% 4% 6% 8% Mar-14 Jun-14 Repayment 61-90Day Delinquencies aas ofLoans % in P&I Sep-14 SLM Bank 2017 Vintage Bank SLM 2017 Vintage Bank SLM 2014 Vintage Bank SLM 2011 Dec-14 Smart Option Student Loans - Serviced Serviced Portfolio Smart Option Student Loans - Mar-15 Jun-15 Sep-15 Dec-15 Vintages 2011-2019 Repayment P&I Mar-16 Jun-16 Sallie MaeData Bankfor Sep-16 SLM Bank 2018 Vintage Bank SLM 2018 Vintage Bank SLM 2015 Vintage Bank SLM 2012 Dec-16 Mar-17 Jun-17 Sep-17 Dec-17 Mar-18 (3) (2), Jun-18 Sep-18 Dec-18 SLM Bank 2019 Vintage Bank SLM 2019 Vintage Bank SLM 2016 Vintage Bank SLM 2013 Mar-19 Jun-19 Sep-19 (1) Dec



 

Smart Smart Option Serviced Portfolio: 91+ Day Delinquencies (3) Vintage performance history excludes data points for a vintage when the balance of loans in P&I Repayment outstanding in that vintage constitutes less than 1% of total balance of loans in P&I inP&I loansof balance total of 1% than less constitutes vintage that in outstanding RepaymentP&I in loans of balancethe whenvintagea for points data excludes history performance Vintage loan. theon paymentsinterest fullprincipaland maketo required first is borrowera whichduring year calendarthe as(3) definedis Vintage Repayment P&I period. reportingapplicable monthly each of end the at due were paymentsinterestand principal scheduledwhich forloans (2) thoseonly include Repayment in P&I Loans (1) of as Data Percent of P&I Repayment Balance Repayment outstanding for all vintages.all for outstanding Repayment 10% 0% 2% 4% 6% 8% September Mar-14 Jun-14 Sep-14 91+Day Delinquencies aas Loans % of Repaymentin P&I 30, 2020. 30, Dec-14 Mar-15 Serviced Portfolio Smart Option Student Loans - Jun-15 Sep-15 Dec-15 Mar-16 Jun-16 Sep-16 Sallie MaeData Bankfor Dec-16 Mar-17 Jun-17 Sep-17 Dec-17 Mar-18 Jun-18 Sep-18 Dec-18 Mar-19 Jun-19 Sep-19 Dec-19 (1) Mar-20 Jun-20 Sep-20 Confidential and proprietaryand Confidential© information. 2020 Mae SallieAllBank. rights reserved. Percent of P&I Repayment Balance 10% 0% 2% 4% 6% 8% Mar-14 Jun-14 91+Day Delinquencies aas Loans % of Repaymentin P&I Sep-14 SLM Bank 2017 Vintage Bank SLM 2017 Vintage Bank SLM 2014 Vintage Bank SLM 2011 Dec-14 Serviced Portfolio Smart Option Student Loans - Mar-15 Jun-15 Sep-15 P&I Repayment Vintages 2011-2019 Vintages 2011-2019 P&IRepayment Dec-15 Mar-16 Data for Sallie Sallie MaeData Bankfor Jun-16 Sep-16 SLM Bank 2018 Vintage Bank SLM 2018 Vintage Bank SLM 2015 Vintage Bank SLM 2012 Dec-16 Mar-17 Jun-17 Sep-17 Dec-17 Mar-18 (3) (2), Jun-18 Sep-18 Dec-18 SLM Bank 2019 Vintage Bank SLM 2019 Vintage Bank SLM 2016 Vintage Bank SLM 2013 Mar-19 Jun-19 (1) Sep-19 Dec-1



 

Smart Smart Option Serviced Portfolio: Forbearance . . Repayment inP&I loans of balance total of 1% than less constitutes vintage that in outstanding RepaymentP&I in loans of balancethe whenvintagea for points data excludes history performance Vintage loan. theon payments interest fullprincipaland maketo required first is borrowera whichduring year calendarthe as definedis Vintage Repayment (3) P&I period. reportingmonthlyapplicable the of endthe at weredue paymentsinterest principaland whichscheduled forandloans forbearance in loansinclude Forbearance(2) and Repayment in P&I Loans (1) of as Data Percent of P&I Repayment and Forbearance Balance outstanding for all vintages. for outstanding 10% 15% 20% 25% 0% 5% September Mar-14 Jun-14 Forbearanceand Repayment P&I in Loans ofa % as Forbearance Sep-14 30, 2020. 30, Dec-14 Serviced Portfolio Smart Option Student Loans - Mar-15 Jun-15 Sep-15 Dec-15 Mar-16 Data for Sallie Sallie MaeData Bankfor Jun-16 Sep-16 Dec-16 Mar-17 Jun-17 Sep-17 Dec-17 Mar-18 Jun-18 Sep-18 Dec-18 Mar-19 Jun-19 Sep-19 (1) Dec-19 Mar-20 Jun-20 Sep-20 Confidential and proprietaryand Confidential© information. 2020 Mae SallieAllBank. rights reserved. Percent of P&I Repayment and Forbearance Balance 10% 15% 20% 25% 30% 0% 5% Mar-14 Jun-14 Forbearanceand Repayment P&I in Loans ofa % as Forbearance Sep-14 SLM Bank 2014 Vintage Bank SLM 2014 Vintage Bank SLM 2011 SLM Bank 2017 Vintage Bank SLM 2017 Dec-14 Serviced Portfolio Smart Option Student Loans - Mar-15 Jun-15 Sep-15 P&I Repayment Vintages Vintages 2011-2019 P&IRepayment Dec-15 Mar-16 Data for Sallie Sallie MaeData Bankfor Jun-16 Sep-16 Dec-16 SLM Bank 2018 Vintage Bank SLM 2018 Vintage Bank SLM 2015 Vintage Bank SLM 2012 Mar-17 Jun-17 Sep-17 Dec-17 Mar-18 (2), (3) Jun-18 Sep-18 Dec-18 Mar-19 SLM Bank 2019 Vintage Bank SLM 2019 Vintage Bank SLM 2016 Vintage Bank SLM 2013 Jun-19 Sep-19 (1) Dec-19 Mar-20 Jun-20 Sep-20 8



 

Smart Smart Option Serviced Portfolio: Annualized Gross Defaults (3) Vintage performance history excludes data points for a vintage when the balance of loans in P&I Repayment outstanding in that vintage constitutes less than 1% of total balance of loans in P&I inP&I loansof balance total of 1% than less constitutes vintage that in outstanding RepaymentP&I in loans of balancethe whenvintagea for points data excludes history performance Vintage loan. theon paymentsinterest fullprincipaland maketo required first is borrowera whichduring year calendarthe as definedis Vintage Repayment (3) P&I period. reportingapplicable monthly each of end the at due were paymentsinterestand principal scheduledwhich forloans (2) thoseonly include Repayment in P&I Loans (1) of as Data Percent of P&I Repayment Balance 10% 0% 2% 4% 6% 8% Repayment outstanding for all vintages.all for outstanding Repayment September Mar-14 Jun-14 Repayment P&I in Loansofaas % DefaultsGross Annualized Sep-14 Smart Option Student Loans - Serviced Serviced Portfolio Smart Option Student Loans - Dec-14 30, 2020. 30, Mar-15 Jun-15 Sep-15 Dec-15 Mar-16 Sallie MaeData Bankfor Jun-16 Sep-16 Dec-16 Mar-17 Jun-17 Sep-17 Dec-17 Mar-18 Jun-18 Sep-18 Dec-18 Mar-19 Jun-19 (1) Sep-19 Dec-19 Mar-20 Jun-20 Sep-20 Confidential and proprietaryand Confidential© information. 2020 Mae SallieAllBank. rights reserved. Percent of P&I Repayment Balance 10% 0% 2% 4% 6% 8% Mar-14 SLM Bank 2014 Vintage Bank SLM 2014 Vintage Bank SLM 2011 SLM Bank 2017 Vintage Bank SLM 2017 Jun-14 Annualized Gross Defaults as a % of Loans in P&I Repayment P&I in Loansofaas % DefaultsGross Annualized Sep-14 Dec-14 Serviced Portfolio Smart Option Student Loans - Mar-15 Jun-15 Sep-15 Vintages 2011-2019 P&IRepayment Dec-15 Mar-16 Sallie MaeData Bankfor Jun-16 Sep-16 SLM Bank 2018 Vintage Bank SLM 2018 Vintage Bank SLM 2015 Vintage Bank SLM 2012 Dec-16 Mar-17 Jun-17 Sep-17 Dec-17 (2), (3) (2), Mar-18 Jun-18 Sep-18 Dec-18 SLM Bank 2019 Vintage Bank SLM 2019 Vintage Bank SLM 2016 Vintage Bank SLM 20



 

Smart Option Student Loans - Serviced Portfolio: Total Portfolio Smart Option Student Loans - Serviced Portfolio: Interest Only Cumulative Defaults by P&I Repayment Vintage Cumulative Defaults by P&I Repayment Vintage and Years Since First P&I Repayment Period (1) 2010⁽²⁾ and Years Since First P&I Repayment Period (1) 2010⁽²⁾ 2011⁽²⁾ 2011⁽²⁾ 10% 10% 2012⁽²⁾ 2012⁽²⁾ 9% 9% 2013⁽²⁾ 2013⁽²⁾ 8% 8% 2014⁽²⁾ 2014⁽²⁾ 7% 7% 6% 6.1% 2015⁽³⁾ 6% 2015⁽³⁾ 5% 2016⁽³⁾ 5% 2016⁽³⁾ 4% 4.7% 4% 3.8% 2017⁽³⁾ 2017⁽³⁾ 3% 3% 3.0% 2.7% 2018⁽³⁾ 2.3% 2018⁽³⁾ 2% 2% 1.9% 1.4% 1% 1.2% 2019⁽³⁾ 1% 2019⁽³⁾ Cumulative Defaults as a % DefaultsasCumulative aof % DefaultsasCumulative aof % 1.1% 0% 0% 0123456789 0123456789 Disbursed Principal Entering Principal DisbursedRepayment Entering & I P Years Since First P&I Repayment Period Principal DisbursedRepayment Entering & I P 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 Cumulative Defaults by P&I Repayment Vintage and Years Since First P&I Repayment Period(1) and Years Since First P&I Repayment Period(1) 2011⁽²⁾ 10% 10% 2012⁽²⁾ 2012⁽²⁾ 9% 9% 2013⁽²⁾ 8.3% 2013⁽²⁾ 8% 8% 7% 2014⁽²⁾ 7% 2014⁽²⁾ 6.6% 6% 2015⁽³⁾ 6% 2015⁽³⁾ 5% 5.3% 5% 5.2% 2016⁽³⁾ 2016⁽³⁾ 4% 4% 3.9% 3.9% 2017⁽³⁾ 2017⁽³⁾ 3% 3.1% 3% 2018⁽³⁾ 2018⁽³⁾ 2% 2% 2.0% 1.6% 2019⁽³⁾ 1% 2019⁽³⁾ Cumulative Defaults as a % DefaultsasCumulative aof % 1% 0.9% DefaultsasCumulative aof % 0% 0% 0123456789 0123456789 Disbursed Principal Entering Principal Disbursed Entering & I P Repayment Years Since First P&I Repayment Period Principal Disbursed Entering & I P Repayment Years Since First P&I Repayment Period Confidential and proprietary information. © 2020 Sallie Mae Bank. All rights reserved. 10



 

► Voluntary prepay speeds trend up as more loans enter P&I repayment. Smart Option Student Loans - Serviced Portfolio: All Products Smart Option Student Loans - Serviced Portfolio: Interest Only (1), (2), (3) Voluntary CPR by Disbursement Vintage Voluntary CPR by Disbursement Vintage (1), (2), (3) 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 20% 20% 15% 15% 10% 10% % % CPR % % CPR 5% 5% 0% 0% 1 3 5 7 9 11 13 15 17 19 21 23 25 27 29 31 33 35 1 3 5 7 9 11 13 15 17 19 21 23 25 27 29 31 33 35 Quarters Since Disbursement Quarters Since Disbursement 2011 Vintage 2012 Vintage 2013 Vintage 2014 Vintage 2015 Vintage 2011 Vintage 2012 Vintage 2013 Vintage 2014 Vintage 2015 Vintage 2016 Vintage 2017 Vintage 2018 Vintage 2019 Vintage 2016 Vintage 2017 Vintage 2018 Vintage 2019 Vintage Smart Option Student Loans - Serviced Portfolio: Fixed Pay Smart Option Student Loans - Serviced Portfolio: Deferred Voluntary CPR by Disbursement Vintage (1), (2), (3) Voluntary CPR by Disbursement Vintage (1), (2), (3) 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 20% 20% 15% 15% 10% 10% % % CPR % % CPR 5% 5% 0% 0% 1 3 5 7 9 11 13 15 17 19 21 23 25 27 29 31 33 35 1 3 5 7 9 11 13 15 17 19 21 23 25 27 29 31 33 35 Quarters Since Disbursement Quarters Since Disbursement 2011 Vintage 2012 Vintage 2013 Vintage 2014 Vintage 2015 Vintage 2011 Vintage 2012 Vintage 2013 Vintage 2014 Vintage 2015 Vintage 2016 Vintage 2017 Vintage 2018 Vintage 2019 Vintage 2016 Vintage 2017 Vintage 2018 Vintage 2019 Vintage Confidential and proprietary information. © 2020 Sallie Mae Bank. All rights reserved. 11



 

► Smart Option Student Loans - Serviced Portfolio: All Products Smart Option Student Loans - Serviced Portfolio: Interest Only (1), (2), (3) Total CPR by Disbursement Vintage (1), (2), (3) Total CPR by Disbursement Vintage 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 20% 20% 15% 15% 10% 10% % % CPR % % CPR 5% 5% 0% 0% 1 3 5 7 9 11 13 15 17 19 21 23 25 27 29 31 33 35 1 3 5 7 9 11 13 15 17 19 21 23 25 27 29 31 33 35 Quarters Since Disbursement Quarters Since Disbursement 2011 Vintage 2012 Vintage 2013 Vintage 2014 Vintage 2015 Vintage 2011 Vintage 2012 Vintage 2013 Vintage 2014 Vintage 2015 Vintage 2016 Vintage 2017 Vintage 2018 Vintage 2019 Vintage 2016 Vintage 2017 Vintage 2018 Vintage 2019 Vintage Smart Option Student Loans - Serviced Portfolio: Fixed Pay Smart Option Student Loans - Serviced Portfolio: Deferred Total CPR by Disbursement Vintage (1), (2), (3) Total CPR by Disbursement Vintage (1), (2), (3) 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 20% 20% 15% 15% 10% 10% % % CPR % % CPR 5% 5% 0% 0% 1 3 5 7 9 11 13 15 17 19 21 23 25 27 29 31 33 35 1 3 5 7 9 11 13 15 17 19 21 23 25 27 29 31 33 35 Quarters Since Disbursement Quarters Since Disbursement 2011 Vintage 2012 Vintage 2013 Vintage 2014 Vintage 2015 Vintage 2011 Vintage 2012 Vintage 2013 Vintage 2014 Vintage 2015 Vintage 2016 Vintage 2017 Vintage 2018 Vintage 2019 Vintage 2016 Vintage 2017 Vintage 2018 Vintage 2019 Vintage Confidential and proprietary information. © 2020 Sallie Mae Bank. All rights reserved. 12



 

Smart Option Combined (P&I Repayment - Total) Disbursed Principal Periodic Defaults Percentage P&I Repayment Entering P&I by Years Since First P&I Repayment Period (1), (4), (5) Vintage Repayment ($m) 0 1 2 3 4 5 6 7 8 9 Total 2010(2) 427 1.3% 1.3% 1.2% 1.1% 0.9% 0.5% 0.4% 0.4% 0.2% 7.2% 2011(2) 996 0.8% 1.1% 1.3% 1.0% 0.8% 0.6% 0.5% 0.4% 6.6% 2012(2) 1632 0.5% 0.9% 1.3% 1.0% 0.8% 0.7% 0.4% 5.7% 2013(2) 2256 0.4% 1.0% 1.4% 1.0% 0.9% 0.7% 5.3% 2014(2) 2822 0.3% 1.5% 1.4% 1.2% 0.9% 5.4% 2015(3) 2491 0.3% 1.8% 1.5% 1.1% 0.8% 0.5% 6.1% 2016(3) 3183 0.2% 1.4% 1.5% 1.0% 0.6% 4.7% 2017(3) 3783 0.3% 1.3% 1.4% 0.7% 3.8% 2018(3) 4200 0.2% 1.2% 1.2% 2.7% 2019(3) 4476 0.3% 0.9% 1.2% Smart Option Combined (P&I Repayment - Co-signer) Disbursed Principal Periodic Defaults Percentage P&I Repayment Entering P&I by Years Since First P&I Repayment Period (1), (4), (5) Vintage Repayment ($m) 0 1 2 3 4 5 6 7 8 9 Total 2010(2) 408 1.2% 1.3% 1.1% 1.0% 0.9% 0.5% 0.4% 0.3% 0.3% 7.1% 2011(2) 914 0.8% 1.0% 1.3% 1.0% 0.8% 0.6% 0.5% 0.4% 6.2% 2012(2) 1490 0.5% 0.8% 1.1% 0.9% 0.8% 0.7% 0.4% 5.1% 2013(2) 2046 0.3% 0.8% 1.2% 0.9% 0.9% 0.7% 4.7% 2014(2) 2543 0.3% 1.2% 1.3% 1.1% 0.9% 4.7% 2015(3) 2221 0.2% 1.5% 1.4% 1.0% 0.8% 0.5% 5.4% 2016(3) 2850 0.2% 1.2% 1.4% 0.9% 0.5% 4.3% 2017(3) 3395 0.2% 1.2% 1.4% 0.6% 3.4% 2018(3) 3776 0.2% 1.1% 1.1% 2.4% 2019(3) 4033 0.3% 0.8% 1.1% Smart Option Combined (P&I Repayment - No Co-signer) Disbursed Principal Periodic Defaults Percentage P&I Repayment Entering P&I by Years Since First P&I Repayment Period (1), (4), (5) Vintage Repayment ($m) 0 1 2 3 4 5 6 7 8 9 Total 2010(2) 19 1.7% 2.9% 1.7% 1.6% 0.9% 0.6% 0.2% 0.4% 0.1% 10.0% 2011(2) 82 1.9% 2.8% 2.2% 1.7% 1.1% 1.0% 0.6% 0.4% 11.7% 2012(2) 142 1.1% 2.8% 2.8% 1.9% 1.3% 1.1% 0.6% 11.7% 2013(2) 210 0.8% 2.9% 3.1% 1.8% 1.5% 0.9% 11.0% 2014(2) 279 0.9% 4.2% 3.0% 2.0% 1.4% 11.6% 2015(3) 270 1.0% 4.3% 2.6% 1.8% 1.2% 0.8% 11.7% 2016(3) 332 0.6% 3.1% 2.5% 1.5% 0.8% 8.4% 2017(3) 388 0.6% 2.9% 1.9% 1.1% 6.6% 2018(3) 424 0.5% 2.7% 1.6% 4.8% 2



 

Smart Option Interest Only (P&I Repayment - Total) P&I Disbursed Principal Periodic Defaults Percentage Repayment Entering P&I by Years Since First P&I Repayment Period (1), (4), (5) Vintage Repayment ($m) 0 1 2 3 4 5 6 7 8 9Total 2010(2) 426 1.3% 1.4% 1.2% 1.1% 0.9% 0.5% 0.4% 0.3% 0.2% 7.2% 2011(2) 771 1.0% 1.1% 1.3% 0.9% 0.6% 0.5% 0.4% 0.3% 6.1% 2012(2) 855 0.7% 0.8% 0.9% 0.7% 0.6% 0.4% 0.3% 4.4% 2013(2) 890 0.6% 0.6% 0.9% 0.6% 0.5% 0.4% 3.6% 2014(2) 864 0.5% 0.7% 0.7% 0.6% 0.5% 3.0% 2015(3) 570 0.6% 0.8% 0.6% 0.4% 0.4% 0.2% 3.0% 2016(3) 748 0.5% 0.6% 0.6% 0.4% 0.2% 2.3% 2017(3) 954 0.6% 0.5% 0.5% 0.3% 1.9% 2018(3) 1099 0.5% 0.5% 0.4% 1.4% 2019(3) 1168 0.6% 0.5% 1.1% Smart Option Interest Only (P&I Repayment - Co-signer) P&I Disbursed Principal Periodic Defaults Percentage Repayment Entering P&I by Years Since First P&I Repayment Period (1), (4), (5) Vintage Repayment ($m) 0 1 2 3 4 5 6 7 8 9Total 2010(2) 407 1.2% 1.3% 1.2% 1.0% 0.9% 0.5% 0.4% 0.3% 0.2% 7.1% 2011(2) 712 0.9% 1.0% 1.2% 0.9% 0.6% 0.5% 0.4% 0.3% 5.8% 2012(2) 787 0.7% 0.6% 0.8% 0.6% 0.6% 0.4% 0.3% 4.0% 2013(2) 818 0.5% 0.5% 0.8% 0.5% 0.5% 0.4% 3.1% 2014(2) 785 0.5% 0.5% 0.6% 0.6% 0.4% 2.6% 2015(3) 497 0.5% 0.6% 0.5% 0.4% 0.4% 0.2% 2.6% 2016(3) 651 0.4% 0.5% 0.5% 0.4% 0.2% 2.0% 2017(3) 832 0.5% 0.4% 0.5% 0.3% 1.7% 2018(3) 965 0.4% 0.4% 0.3% 1.2% 2019(3) 1033 0.6% 0.4% 0.9% Smart Option Interest Only (P&I Repayment - No Co-signer) P&I Disbursed Principal Periodic Defaults Percentage Repayment Entering P&I by Years Since First P&I Repayment Period (1), (4), (5) Vintage Repayment ($m) 0 1 2 3 4 5 6 7 8 9Total 2010(2) 19 1.7% 2.9% 1.7% 1.6% 0.9% 0.6% 0.2% 0.4% 0.1% 10.1% 2011(2) 59 2.1% 2.4% 1.8% 1.5% 1.0% 0.8% 0.5% 0.2% 10.2% 2012(2) 67 1.4% 2.1% 2.0% 1.3% 0.8% 0.7% 0.3% 8.5% 2013(2) 72 1.5% 2.0% 2.0% 1.4% 1.0% 0.4% 8.3% 2014(2) 79 1.3% 2.1% 1.8% 1.2% 0.9% 7.3% 2015(3) 73 1.3% 2.0% 1.2% 0.7% 0.5% 0.3% 5.9% 2016(3) 98 1.0% 1.4% 1.1% 0.8% 0.4% 4.7% 2017(3) 122 1.1% 1.3% 0.8% 0.5% 3.7% 2018(3) 134 0.9% 1.1% 0.8% 2.8% 2019(3) 136



 

Smart Option Fixed Payment (P&I Repayment - Total) P&I Disbursed Principal Periodic Defaults Percentage Repayment Entering P&I by Years Since First P&I Repayment Period (1), (4), (5) Vintage Repayment ($m) 0 1 2 3 4 5 6 7 8 9Total 2011(2) 221 0.3% 1.4% 1.6% 1.3% 1.3% 1.0% 0.9% 0.7% 8.5% 2012(2) 529 0.4% 1.0% 1.8% 1.2% 1.1% 0.9% 0.6% 6.9% 2013(2) 732 0.4% 1.0% 1.4% 1.0% 1.1% 0.7% 5.5% 2014(2) 960 0.4% 1.1% 1.3% 1.1% 0.9% 4.7% 2015(3) 782 0.4% 1.3% 1.3% 0.9% 0.8% 0.5% 5.2% 2016(3) 1010 0.4% 1.0% 1.2% 0.9% 0.5% 3.9% 2017(3) 1174 0.3% 0.9% 1.2% 0.6% 3.1% 2018(3) 1263 0.3% 0.9% 0.8% 2.0% 2019(3) 1369 0.3% 0.6% 0.9% Smart Option Fixed Payment (P&I Repayment - Co-signer) P&I Disbursed Principal Periodic Defaults Percentage Repayment Entering P&I by Years Since First P&I Repayment Period (1), (4), (5) Vintage Repayment ($m) 0 1 2 3 4 5 6 7 8 9Total 2011(2) 199 0.2% 1.1% 1.4% 1.2% 1.3% 0.9% 0.9% 0.6% 7.7% 2012(2) 482 0.3% 0.8% 1.6% 1.1% 1.0% 0.8% 0.6% 6.2% 2013(2) 669 0.3% 0.8% 1.3% 0.9% 1.0% 0.7% 5.0% 2014(2) 877 0.3% 0.9% 1.2% 1.1% 0.9% 4.3% 2015(3) 705 0.3% 1.1% 1.2% 0.8% 0.7% 0.4% 4.6% 2016(3) 909 0.3% 0.9% 1.1% 0.8% 0.4% 3.5% 2017(3) 1056 0.3% 0.8% 1.2% 0.5% 2.8% 2018(3) 1136 0.2% 0.8% 0.8% 1.8% 2019(3) 1230 0.3% 0.5% 0.8% Smart Option Fixed Payment (P&I Repayment - No Co-signer) P&I Disbursed Principal Periodic Defaults Percentage Repayment Entering P&I by Years Since First P&I Repayment Period (1), (4), (5) Vintage Repayment ($m) 0 1 2 3 4 5 6 7 8 9Total 2011(2) 22 1.3% 3.9% 3.3% 2.3% 1.5% 1.5% 0.9% 0.8% 15.6% 2012(2) 47 1.4% 3.1% 3.8% 2.2% 1.9% 1.2% 0.7% 14.3% 2013(2) 63 1.0% 2.7% 3.0% 1.8% 1.4% 1.1% 11.0% 2014(2) 82 1.3% 3.1% 2.5% 1.6% 1.3% 9.7% 2015(3) 77 1.5% 2.9% 2.8% 1.8% 1.1% 0.7% 10.8% 2016(3) 102 0.9% 2.3% 2.0% 1.4% 0.8% 7.4% 2017(3) 118 0.8% 2.2% 1.6% 1.3% 5.8% 2018(3) 127 0.8% 2.0% 1.5% 4.2% 2019(3) 139 0.6% 1.1% 1.7% Confidential and proprietary information. © 2020 Sallie Mae Bank. All rights re



 

Smart Option Deferred (P&I Repayment - Total) P&I Disbursed Principal Periodic Defaults Percentage Repayment Entering P&I by Years Since First P&I Repayment Period (1), (4), (5) Vintage Repayment ($m) 0 1 2 3 4 5 6 7 8 9Total 2012(2) 249 0.1% 1.5% 1.4% 1.6% 1.1% 1.2% 0.8% 7.6% 2013(2) 635 0.1% 1.6% 2.1% 1.4% 1.3% 1.1% 7.6% 2014(2) 999 0.1% 2.5% 2.3% 1.7% 1.4% 8.0% 2015(3) 1140 0.1% 2.8% 2.1% 1.5% 1.1% 0.7% 8.3% 2016(3) 1424 0.0% 2.2% 2.2% 1.3% 0.8% 6.6% 2017(3) 1655 0.1% 2.1% 2.1% 1.0% 5.3% 2018(3) 1838 0.1% 1.9% 1.9% 3.9% 2019(3) 1939 0.1% 1.5% 1.6% Smart Option Deferred (P&I Repayment - Co-signer) P&I Disbursed Principal Periodic Defaults Percentage Repayment Entering P&I by Years Since First P&I Repayment Period (1), (4), (5) Vintage Repayment ($m) 0 1 2 3 4 5 6 7 8 9Total 2012(2) 220 0.1% 1.1% 1.2% 1.4% 1.1% 1.2% 0.7% 6.7% 2013(2) 559 0.1% 1.3% 1.8% 1.2% 1.2% 1.1% 6.7% 2014(2) 881 0.1% 2.0% 2.0% 1.6% 1.3% 7.0% 2015(3) 1019 0.1% 2.3% 1.9% 1.4% 1.0% 0.6% 7.4% 2016(3) 1291 0.0% 1.9% 2.1% 1.3% 0.8% 6.0% 2017(3) 1506 0.1% 1.8% 2.0% 0.9% 4.9% 2018(3) 1675 0.1% 1.7% 1.8% 3.6% 2019(3) 1770 0.1% 1.3% 1.4% Smart Option Deferred (P&I Repayment - No Co-signer) P&I Disbursed Principal Periodic Defaults Percentage Repayment Entering P&I by Years Since First P&I Repayment Period (1), (4), (5) Vintage Repayment ($m) 0 1 2 3 4 5 6 7 8 9Total 2012(2) 28 0.0% 4.2% 2.8% 3.0% 1.8% 1.7% 1.2% 14.8% 2013(2) 75 0.1% 3.9% 4.2% 2.3% 2.0% 1.2% 13.7% 2014(2) 118 0.3% 6.4% 4.2% 2.9% 1.8% 15.7% 2015(3) 120 0.6% 6.6% 3.3% 2.4% 1.6% 1.2% 15.7% 2016(3) 133 0.0% 4.9% 3.8% 2.1% 1.2% 12.0% 2017(3) 149 0.1% 4.8% 3.2% 1.6% 9.6% 2018(3) 163 0.0% 4.5% 2.4% 6.9% 2019(3) 169 0.0% 3.4% 3.4% Confidential and proprietary information. © 2020 Sallie Mae Bank. All rights reserved. 16



 

Confidential and proprietary information. © 2020 Sallie Mae Bank. All rights reserved. 17



 

�  �  �  �  o o o �  �  o o o Confidential and proprietary information. © 2020 Sallie Mae Bank. All rights reserved. 18



 

�  �  �  �  �  �  �  �  �  Confidential and proprietary information. © 2020 Sallie Mae Bank. All rights reserved. 19



 

푃푟푒푝푎푦푚푒푛푡� = 푃푀푇� − 푆푃� 푆푀푀� = 푃푟푒푝푎푦푚푒푛푡�⁄퐸푋푃� 푆푅� = 1−푆푀푀� � � 퐶푃푅� =1− � 푆푅� ��� 푤ℎ푒푟푒: 푛 = 푞푢푎푟푡푒푟 푡 = 푚표푛푡ℎ  표푓 푞푢푎푟푡푒푟 Confidential and proprietary information. © 2020 Sallie Mae Bank. All rights reserved. 20



 


