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ITEM 7.01 REGULATION FD DISCLOSURE.

SLM Corporation (the “Company”) frequently provides relevant information to its investors via posting to its corporate website. On or about July 30, 2018, a presentation entitled “Sallie Mae
— Smart Option Student Loan — Historical Performance Data — Period ended June 30, 2018” was made available on the Company’s web site at
https://www.salliemae.com/about/investors/webcasts/default.htm. In addition, the document is being furnished herewith as Exhibit 99.1.

ITEM 9.01 FINANCIAL STATEMENTS AND EXHIBITS.

(d) Exhibits
Exhibit
Number Description
99.1%* Sallie Mae — Smart Option Student Loan — Historical Performance Data — Period ended June 30, 2018

*  Furnished herewith.
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Forward-Looking Statements and Disclaimer

Cautionary Note Regarding Forward-Looking Statements

The following information is current as of June 30, 2018 (unless otherwise noted) and should be read in connection with the press release of SUM Corporation (the "Company”) dated July 24, 2018,
announcing its financial results for the guarter ended June 30, 2018 (the “Earnings Press Release”), the form 10-Q for the guarter ended June 30, 2018, and subsequent reports filed with the Securities and
Exchange Commission (the “SEC").

This Presentation contains “forward-locking” statements and information based on management's current expectatiens as of the date of this presentation. Statements that are not histerical facts, including
statements about the Company’s beliefs, opinions or expectations and statements that assume or are dependent upan future events, are forward-looking statements. Forward-looking statements are
subject to risks, uncertainties, assumptions and other factors that may cause actuwal results to be materially different from those reflected in such forward-looking statements. These factors include, among
others, the risks and uncertainties set forthin Ikem 1A “Risk Factors” and elsewhere in the Company's Annual Report on Form 10-K for the year ended Dec, 31, 2017 {filed with the SEC on Feb. 23, 2018) and
subsequent filings with the SEC; increases in financing costs; limits on liquidity; increases in costs associated with compliance with laws and regulations; failure to comply with consumer protection, banking
and other laws; changes In accounting standards and the impact of related changes in significant accounting estimates; any adverse cutcomes in any significant litigation to which the Company or any
subsidiary is a party; credit risk associated with the Company's or any subsidiary's exposure to third parties, including counterparties to the Company's or any subsidiary'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 also could be affected by, among
other things: changes in its funding costs and availability; reductions to its credit ratings; cyber security incidents and cyber attacks and other; failures or breaches of its operating systems or infrastructure,
including those of third-party vendors; damage to its reputation; risks associated with restructuring initiatives, including failures to successfully implement cost-cutting programs and the adverse effects of
such initiatives on the Company’s 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 customers; changes in the general interest rate environment, including the rate relationships amaong relevant money-market instruments and
those of earning assets versus funding arrangements; rates of prepayment on the loans made or acquired by the Company and its subsidiaries; changes in general economic conditions and the Company's
ability to successfully effectuate any acguisitions; and other strategic initiatives, The preparation of the Company's consclidated financial statements also requires management to make certain estimates
and assumptions, including estimates and assumptions about future events, These estimates or assumptions may prove to be incorrect. All forward-looking statements contalned 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-laoking statements to
confarm such statements to actual results or changesin 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 Earings” and GAAP results for the
periods presented were the unrealized, mark-to-market gains/losses on derivative contracts [excluding current period accruals on the derivative instruments), net of tax, These are recognized in GAAP, but
not in “Caore Earnings” results. The Company provides "Core Eamings” measures because this is what management uses when making management decisions regarding the Company’s performance and the
allogation of corporate resources. The Company’s "Core Eamings™ 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 — GAAP Consalidated Earnings Summary-'"Core Earnings' in the Company's Annual
Report an Form 10-K for the year ended December 31, 2017 and Quarterly Report on Ferm 10-0 for the quarter ended June 30, 2018, For a complete reconciliation between GAAP net income and “Core
Earnings", see the * 'Core Earnings’ to GAAP Reconciliation” table in the July 24, 2018 Earnings Press Release.

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




Important Information Regarding Historical Loan Performance Data

On Aprd 30, 2014 {tha “Spin-04f Data®), the former SLM Corporation legally separatad {the “Spin-0f") into two distinct pubscly-traded entities: an education loan manegement, senicing and aseat recovery business called Mavient
Carporation ("Mavient’), and a cenaumer banking business called SLM Conporation. SLM Corperaton's primary aperating subsidiary is Sallie Mae Bank., We sometimes refer 1o SLM Conporation, (opather with its subsidaries and its
affiliates, during fhe period prior 1o the Spin-0ff as “legacy SLM."

In connecton wih the Spin-0ff, all private education loens cwnad by legacy SLM, other than those owned by its Sellie Mae Bank subsidiary &5 of the dete of the Spin-Off, and all private education loen asset-backed securibes ["ABS)
Lrusts previowsly spansared and adminislered by lagasy SLM were Fanslared lo Mavienl. As of the Spin-ON Dale, Navienl and ils sponserad ABS lrusls swhed $30.8 billian of legacy SLM's private sducalion laan partiolis o ginsled bath
prior toand since 2009 As of the Spin-OFf Date, Sallie Mae Bank owned 37.2 billion of privale education loans, the vast rmajodty of which wene tnencumbered Smar Oplion Stedent Loans onginated since 2008,

Legacy SLM's Private Loan and ABS Prior to the Spin-Of

In 1883, lagacy SLM began making private education keans to graduate students. In 1996, legacy SLM expanded its private education lean offerings to undergraduate students. Betwesn 2002 and 2007, legacy SLM issued 518 8 billion of
privata education loan-backad ABS in 12 separale ransachons.

In 2008, in response to the financial downtum, legacy SLM revised its private education loan underwiting criteria, Gightened is forbearance and colledions polices, ended direct-to-consumer dishursements, and ceased lending fo
students attending ceran for-profit schools. Legaey SLM issued ne private education loan ABS in 2004,

I 2008, legacy SLM ntreduced ils Srart Oplen Student Loean product and began undenariing private educalion |oans wilh a pr aphietany custonm credi! $oore. The cuslan credil score included incarme -bised fadons, which ked 1o a
significant increasa in the percantage of loans requining a co-signer, typically a parent. The initial lnans originated wnder the Smart Option Student Loan program {ihe “Interest Only S0OSLs") ware variable rate loans and required interast
paymenss by bomowers while i school, which reduced the amounts payable over the loans’ livas and helpad astablish rapayment habits among bormowers. In 2010, legacy SLM introduced a second aption for its Sman Option Siudant
LoEn customers, which required & S25 fixed monthty payment whila Barmowars were in echaol (tha “Fixed Pay SOSLE"). In 2011, legacy SLM introduced another option for its Smant Optian Stugent Loan customers, which allowed
borrewars lo defar interest and pringipal gayrenls unlil aller a sludenl gradusles or separales from school (Ihe “Deferred SOSLET). In 2012, legaey SLM inlreduced a fixed rale loan eplion ko ils Inarest Ornly, Fiked Pay and Deferred
S0ELs. Borrowers must select which of these opfions they prefer at the time of loan origination and ane not permitied o cha nge those options once selected,

I 2011, legacy SLM mcluded prvete edusaton keans originated under the Smart Option Student Loen program in it ABS poota for the first time. Between 2011 and 2014, the mix of Smart Option Student Loars induded in legacy SLM's
privale education loan ABS steadily increased &5 a percentage of Lhe collaleral poals, Fam 10% inilially ko 4% in laler transactons.

Salile Mae Bank's Private Educatien Loan and ABS Programs Post-5pin-Off

Ciriginations. Followsng the Spin-0df, Sallie Mae Bank continued to onginate laans under the Smart Oplion Student Loan program. A5 of December 31, 2017, # owned $17.4 billion of privabe education loans {gross). the vast majority of
which were Smart Option Student Leans erdginated sinee 2009, and over 90% of which wese orginated batwean 2013 and 217, Navient cessed anginating prvate etucation keans folewing the Spin-Off

Servicing mmediately pror b the Spin-ON, Sallie Mae Bank assurned responsipdily for cobections of delinguent |0ans an the vast majedly of ils Sman Oplion Slugent Loan portfalio. Following the Spin-Off Date, Navienl contnued Lo
sarice all private education loans owned by the fwo companies on its servicing platform until October 2014, when servicing for the vast maprity of Sallie Mae Bank's private education loan porifolio was transitioned io Sallie Mae Bank,
Sallie Maa Bank now services and is raspansible for collacting tha vast majority of tha Sman Option Stugant Laans it owns.

Securtizabon and Sales. In Augus! 2014, Sallse Mae Bank sponsored ils first private education loan ABS, SMB Privale Edecation Laan Trust 2014-A (the “SMB 2014-A Fansaction”). Because this Iransacion ocourred paor ko the Iransfer
of koan servicing from Mavient to Sallie Mae Bank, Sallie Mae Bank acted as master servicer for the transaction and Mavient as subservicer, and the lnan pool is serviced pursuant to Navient servicing policies, In April 2015 and October
2015, Sallie Maa Bank sponsored securitizatons and residesl sales, SMB Private Education Loan Trust 2015-4 and SMB Private Education Loan Trest 201 5-C, raspectwedy. Salie Mas Bank alse sponsored on-balance sheet tenm
securitizations a3 fellows:

Date Tran: Ti

July 2015 SMB Privete Education Loan Trust 2015-8 May 2018 SMB Private Education Loan Trust 2016-4  Februsry 2017 SMB Privabe Education Loan Trust 2017-4

July 28 SMB Private Education Loan Trust 2016-B  Oclober 2016 SMB Private Education Loan Trus 2016-C  November 2017 SMEB Private Education Loan Trust 2017-8
March 2018 SME Private Education Loan Trust 2018-A June 2018 SMB Private Education Loan Trust 2018-8

Sallie Mae Bank services tha loans in all of the sacuritzations i has sponsored following the S48 2014-4 transaction

Aditional Information. Prior bo the Spin-OfF, all Smart Opfion Student Loans wene originabed and infially beld by Sallie Mae Bank, a5 a subsidiary of legacy SLM. Sallie Mae Bank typically then sold cerdain of the performing Smart Cption
Student Loans 1o an affkate of legacy SLM for sacuritization. Additionally, on 3 monthly basis Sallie Mas Bank sold all loans that were over 90 days past dua, in forbearance, restructured or imvolved in @ bankruptey to an affiliate of lagacy
SLM. As a result of thes sacond practica, prior 1o the occurrenoa of the Spin-Of, histoncsl parformance deta for Sallle Mas Bank's Smart Option Student Loan portfolio reflectad minemal lster stage delinguencies, fortearance or charge-offs,

Legacy SLM collected Smant Oplion Student Loans pursuant to policies that required loans be charged off afber 212 days of delinguency. In April 2014, Sale Mae Bank began collecting the vast magority of its Smart Option Student Loans.
pursuant to policies that required loans be charged off afler 120 days of delinguency, in aceordance with bank reguiatory guidanee. As a result of the various policies deseribed above, it was not until recently that (a) a meaningful ameunt
of Smart Option Student Lean charge-offs eccurred in Sallie Mae Bank's porifolio, and () performance deta on Sallle Mae Bank's ownad Smart Option Student Loan portielie became useful as & basis for evaluating historical trands fior
Smar Oplion Shedenl Loans. For the reasons describad above, much of Salke Mae Bank's hislonical performance data does nol reflect cumrent colleclions and change off practices and may nol be indicative of the Tulure perfarmance of the
Bisnk’s Smar Option Stedent Loans,




Important Information Regarding Historical Loan Performance Data (cont.)

Types of Smari Option Student Loan Pertfolio Data
Thia portfolio data we: usad in this report comeas from four separate sources of infarmaticn:

(1) Comined Sman Oplion Student Lean Ponlolio Dala for Legacy SLM, Navien and Sallie Mag Bank. Inforralion in this category is presentad on a combined basis for loans ariginated under the Smart Option Student Loan poogram,
whither originated by Sallie Mae: Bank when i was part of legacy SLM or by Sallie Mae Bank pos! Spin-0ff, and regardless of whiether the laan is currently beld by an ABS trust, or held o serviced by Mavdent or Sallic Mae Bank. Data in
this categony is usad in the tablas balow under the fallawing headings:

= “Curnulative Defeults by P&I Repayment Vintage and Years Since Firat P&l Flepayment Pariod” — Only far 2090-2014 PAI Repaymant Vintegas

This combined Smarl Option Shedent Loan portiolio data provides insight inio gross defaults of the covered vintages of Srmar Oplion Student Loans since 2010, regardless of ownership or servicing standard. Data available for sarfier
penods inclidas a limied number of Smart Option Student Loan produst types,

Loans conlained in the combined Smant Oplion Student Loan porthalio category were serviced by legacy SLIM prior b the Spin-Off, and by ither Navient or Sallie Mae Bank after he Spin-Off. As noted above, loans servcad by legacy
ELM aaned Mavient were serviced pursuint lo different paliges than these lains serviced by Sallie Mae Bank afler the Spin-OF, Specifically, legacy SLM charged off loans afler 212 gays of delinguency, and Navient has continued s
policy. Salks Mae Bank currently charges off loans after 120 days of delinquency. All loans included in the combinad Smart Option Student Loan porfalio that were serdced by legacy SLM prior tothe Spin-Off were sericed pursuant b a
212-day charge off policy. Following the Spin-Cff, & portion of the loans included in the comisined Smart Option Stedant Lean portfobo data have been servicad by Mavient pursuant to & 212-day charge off policy. and a postion have bean

sarviced by Sallie Mae Bank pursuant io a 120-day charge off policy. As a result, future peronmance of loans serviced by Sallie Mae Bank may differ from the historical p we of leans in this combined Smart Cption
Siudent Lean porifolio data.
(2) Infarmation in this category is presented for Ioans onginatad under the Smart Option Student Loan program, whather onginated by Salke Maa Bank whan

=] i pans
It was part of Iegscy SI.M ab}l Sdlel.heﬂsnl: pnsl Spln Oﬂ' and regaﬁiess of whather the loan | cumentiy held by an ABS trust. All loans in this calegory are seniced by Sallie Mae Bank. Data In this category is usad In the tables
below under the fallewing hesdings:

*  “Curmulative Defaults by PEI Repayment Vintage and Years Since First P&| Repayment Period™ — Only for 2015-2017 P8I Repaymant Viniages

The Selle Mae Bank Servicad portfollo dets provides inalght into gross defautts of the Sman Option Student Loans covered and serviced by Sellie Mae Bank since 2015, regardess of ownership. We belleve historical loan performance
dada since 2015 i more representative of the expecied performance of Smarnt Oplion Siudent Leans io be included in new Sallie Mae Bank irusis ihan data available for earlies periods.

Loans contained in tha Smart Option Student Loan Portfolic Data for Sallie Mas Bank Serviced Loans category wena servicad by legacy SUM prior fo the Spin-0f, and by Sallie Maa Bank afler the Spin-0ff. Sallie Mas Bank cumently
charges off keans aftar 120 days of delinguancy.

()] nfonralion in 1his calegory is presenled (a)

S o Serear] i -0 Dt
prulu Iha Spm—OHDaleluSmarl Optlon Sludmt Loans ownad or semoe:d by Iagacy SLM pncrlu Iha &rn-Oﬁ and (1] frum and alhﬂhe Spln lel}abefur&nart Gplmn Swdanl Luans serviced by Sallie Mae Bank from and after the
Spin-Off. Data in thes category is used in the tables below under the foliowing headngs:

“Forbearanca as a Parcantage of Loans in PAI Repaymant and Forbearance;”
“Annualized Gross Defaults as a Percentage of Loans in PAI Repaymant”
“Voluntary Constant Frepayment Rates by Disbursement Vintage and Product;” and
“Total Constant Prepaymant Rates by Dishursement Vinlags and Product.”

* “31-60 Day Dalinquencies as a Percentags of Loans in P& Repaymant”
+ *61-90 Day Delingquencies as a Percantage of Loans in P&l Repaymeant;”
= *B1-plus Day Delinguencies as & Percantage of Loans in PAI Repayment;”

This consolidated Smart Opdion Student Loan portiolio data provides insight into hislorical definquencies, forbearance, dedaulbs and prepayment rates specifically of the Smart Option Student Loans covered, regardless of the loans'
ownership at the time, or whether the loans serve as collateral for an ABS trust, Webelieye this data is cumantly the most relevant data available for assessing hisborical Smart Option Siudent Lean performance

Losns cwned of serviced by legacy SLM and conlained in this consalidated Smart Option Student Loan portfolio categaory were semviced pursuant tolegacy SLM servicing policies prior to the Spin-Off. Loans serviced by Sallie Mee Bank
and eantained in this consalidated Smart Option Student Loan partfols were sardeed pursusnt bo Sallie Mase Bank servicing policies since the SpinOfl. The servicing poficies of legacy SUM were diffarent than the servidng policies of
Salig Mag Bank, Spacifically, legacy SLM charged off lnans after 212 days of delinquancy, while Salis Mag Bank charges off lsans after 120 days of delinguency in accordancs with bank regulatory gquidance. As a result, future
perfonmancs of Inans servicad by Sallie Mae Bank may differ from the historical performanca of loans reflectad in this consodidated Smart Option Student Loan portfolio data.

(4) Lega e Smé g 2fil-Cinky fre B in thi () priar o
e Spin-0ff DalelnlSmarl Opnon Sluden: Lpansmn:d Drwvlcad by Iagacw SI.M pnnrm H'|= Spm-OIf and tb] I'n:rn and am:rlhe Spln WDabehrSman Cwunswdﬂvi Lums s:mund by Mavient rl\omand dbnhe Epin-0F, Data in
this category is usad in the tables balow under the following headings:

*  “Brart Option Loan Cumulative Recovery Rate”
Loans contained in this Smart Option Student Loan portfolio calegory wene serviced by begacy SLM prior ba the Spin-0f, and by Nasvient afler the Spin.Of. As noled above, loans serviced by legacy SLM and Navient were sendosd
pursuant to differant policias than those lnans servicad by Sallie Maa Bank after the Spin-Of. Spacifically, lagacy SLM charged off kans aflar 212 days of definguancy, and Navient has continued this policy. Sallie Maa Bank currantly
charges off keans aftar 120 days of delinguancy. As a result, future performance of Inans sarvicad by Sallle Mes Bank may differ from the hestarical performanee of loans reflectad in this Smart Option Student Loan portfolio deta.

Any ditia ot ather infarmation presented in the following charts is for comparative purpases anly, and is net 1o be deemed & part of any offering of securities,
A significant portien of the Smart Option Studant Lean performance date described above is provided to Sallie Mee Bank by Mavient under a data sharing agreamant exacuted in connaction with the Spin-0ff. This data

sharing agraamant expiras in 2019, Undar the data sharing agreameant, Mavienl makes no repregentalions or warrantieg (o Sallie Ma= Bank concerning the accuracy and comgletenags of infarmatian thet it provided. Sallie
Mae Bank has nol independenlly varilied, and is nel able ta verily, the accuracy of complélenass of the dala provided undeér Lhe agreemeant.




Smart Option Serviced Portfolio: 31-60 Day Delinquencies

Smart Option Student Loans - Serviced Portiolio

31-60 Day Delinguencies as a % of Loans in P&l Repayment
Data for Legacy SLM thru April 30, 2094 and Sallie Mee Bank since May 1, 2014
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Smart Option Student Loans - Serviced Portfolio
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Data for Legecy SLM thru April 30, 2014 and Sallie Mas Bank since May 1, 2014
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Loans in P&| Repayment include enly these koans for which scheduled principal and interest payments were due at the end of the applicable monthly reporting period,
P&l Repayment Vintage is defined as the calendar year during which a borrower is first required to make full principal and interest payments on the loan.
Post-split vintage performance history excludes data paints 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&
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Smart Option Serviced Portfolio: 61-90 Day Delinquencies

Smart Option Student Loans - Serviced Portfalio

61-20 Day Delinquencies as a % of Loans in P&) Repayment ("
Data for Lagacy SLM thru April 30, 2014 and Sallie Mae Bank since May 1,2014
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Smart Option Student Loans - Serviced Portfolio

£1-80 Day Delinquencies as a % of Loans in P&l Repayment ("

Data for Lagacy SLM thru April 30, 2014 and Sallie Maa Bank since May 1, 2014
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Loans in P&l Repayment include only those loans for which scheduled principal and inferest payments were dua at the end of the applicable monthly reporting period.
P&I Repayment Vintage is defined as the calendar year during which a borrower is first required fo make full principal and interest paymanis on the loan,
Post-split vintage performance history excludes data points for a vintage when the balance of loans in P& Repayment outslanding in that vinlage constilules bess than 1% of tolal balance of loans in P&I
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Smart Option Serviced Portfolio: 91+ Day Delinquencies

Smart Option Student Loans - Serviced Partfolio Smart Option Student Loans - Serviced Partfalio
91+ Day Delinquencies as a % of Loans in P& Repayment 11 91+ Day Delinguencies as a % of Loans in P&| Repayment (1
Data far Legacy SLM thru April 30, 2014 and Sallie Mae Bank since May 1, 2014 Data for Legacy SLM thru April 30, 2014 and Sallie Maz Bank since May 1, 2014
P&1 Repayment Vinteges 2010-2017 2080
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Legacy SLM 2010 Vintage: 91+ Delinquences &5 a % of P&
Legacy SLM 2011 Vintage: 91+ Delinquencias as a % of P&I
L pgacy LM 2012 Vinlage: 91+ Delinquencies s a % of P&I
Legacy SLM 2013 Vintage: B1+ Delinquencies as a % of P&l
e L ogacy SLM; %1+ Dalinquencies as a % of P&| Legacy SLM 2014 Vimage: 91+ Delinquences &5 8 % of P&I

) < e e GLM Bank 2010 Vintaga: 91+ Delinquencias as a % of P&I

SSSSSELH Banic 1L DM InuecR Ax R 0l FO8 o= =+ SLM Biank 2011 Vintage 91+ DeSnquencies. as a % of P

o e e + LM Baink 2012 Vintage: 91+ Delnquencies s a % of P&|

=== ==+ 5L M Bank 2013 Vinlage: 01+ Delnquencies as a % of P&I

e o « SLM Bank 2014 Vinlage: 91+ Delinquencies as 8 % of P&I

o e s+ SLM Bank 2015 Virtage: 91+ Definquencies 25 a % of PRI

SLM Bank 2018 Virtage: 91+ Delnquencies a5 a % of P&I

Diata as of June 30, 2018, e e e » SLM Bank 2017 Vinlage: B1+ Delinquencies as a % of P&I

(1} Loans in P& Repayment include only those lcans for which scheduled principal and interest payments were due at the end of each applicable monthly reporting period,
(2) P&l Repayment \Vintage is defined as the calandar year during which a barrower is first required o make full principal and interest paymants on the loan.

(3) Post-split vintage performance history excludes data points for & vintage when the balance of loans in P&l Repayment outstanding in that vintage constitutes less than 1% of tatal balance of loans in P&I
Repayment outstanding for all virtages.

MNote: Legacy SLM portiolio serviced pursuant 1o a 212 day charge-offl policy. Saliie Mae Bank portfolio serviced pursuant to a 120 day charge-off policy. Historical trends may not be Indicative of future
perormance.




Smart Option Serviced Portfolio:

Smart Option Student Loans - Serviced Portfalio
Forbearance as a % of Loans in P&| Repayment and Forbearance
Data for Lagacy SLM thru April 30, 2014 and Sallie Mae Bank since May 1, 2014

Forbearance

Smart Option Student Loans - Serviced Portfolio
Forbearance as a % of Loans in P&1 Repayment and Forbearance
Data for Legacy SLM thru Agril 30, 2014 and Sallie Mae Bank since May 1, 2014
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ag a % of PRI and

Legacy SLM:
—— = S Bank: Fofbeadance a5 4 % of PRI Repayment and Fobearancs

i

Data as of June 30, 2018,
Ll
2)

@)
Repayment outstanding for all vintages.

Mote: Legacy SLM portlalio serviced pursuant 1o a 212 day change-olf policy. Salle Mae Bank portfolio serviced pursuant to a 120 day charge-off policy. Historcal trends may noet be indicative of fulure performance.

Legacy SLM 2010 Viniage: Forbearanca as a % of P&| Repayment and Forbaarance
— | egacy SLM 2011 Vintage: Forbearance as a % of P& Repaymeni and Forbearanca
— | ggacy SLM 3012 Vintage; Forbearance as a % of P& Repayment and Forbearance
— | ggacy SLM H0H13 Vintage: Forbesrance a8 a % of P&| Repayment and Forbearance
—egacy SLM 2014 Vintage: Forbearancs as a % of PRI Repaymant and Forbearancs

SLM Bank 2010 Wintage:
e S Bank 2011 Vintage:
e w SLM Bank 2012 Vintage:
== = == & SLM Bank 2013 Vintage:
= e w » SLM Bank 2014 Vintage:
v e o SLM Bk 2015 Vinkage:
e o SN Bank 20116 Vintage:
= == ==« S| M Bank 2017 Vintage:

Forbearance as a % of P&l Repayment and Forbearance
Forbearance as a % of P&I Repayment and Forbearance
Forbaarance a5 3% of P&I Repaymient and Forbearance
Forbearance a5 a % of P&I Rapayment and Forbaaranca
Forbearance as a % of P&l Repayment and Forbearance
Forbesarance as a % of P&| Repayment and Forbeamnos
Forbearance as a % of P& Repayment and Forbearance
Forheasance as & % of PRI Repayment and Forbearance

Loans in P&l Repayment and Forbearance include loans in forbearance and koans for which scheduled principal and intarest payments were dua al the end af the applicable monthly reporting period.
P&| Repayment Vintage is defined as the calandar year during which a borrower is first required to make full principal and intarest payments on the loan.
Post-split vintage performance history excludes data points for a vintage when the balance of loans in P& Repayment outstanding in that vintage constitutes less than 1% of total balance of loans in P&I




Percent of P&l Repayment Balance

Smart Option Serviced Portfolio: Annualized Gross Defaults

Smart Option Student Loans - Serviced Portfolio Smart Option Student Loans - Serviced Portfalio
Annualized Gross Defaults &s a % of Loans in P&l Repayment!' Annualized Gross Defaults as a % of Loans in P&l Repayment!!!
Diata 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 Mas Bank since May 1,2014

PRI Repayment Vinlages 20102017 218
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— Legacy SLM 2010 Vintage: Annualized Gross Delaults 45 & % of Loans in PAI Repayment
— Legacy SLM 2011 Vinlage: Annualized Gross Defauils as a % of Loans in P&l Repayment
— Lagacy SLM 2012 Vintage: Annualized Gross Defaulits as a % of Loans in PAI Repayment
S . - m— L agacy SLM 2013 Vintage: Annualized Gross Defaulis as a % of Loans in PAI Repayment
— | pgacy SLM: Annualized Gross Defauts as a % of Loans in PAI Repayment e Legiacy SLM 2014 Vintage: Annualized Gross Defaults 35 2 % of Laans in P&I Repayment
e SLB Bank: Annualized Gross Defaulls 43 a % of Loans in PRI Repayment . SL M Biank 2070 Vintage: Arnualized Gross Defauts as a % of Loans in PAI Repayment

== = = s SLM Bank 2011 Vintage: Annualized Gross Defaults as a % of Loans in PAI Repayment
= e o GLM Bank 2012 Vintage: Arnualized Gross Defaults as a % of Loans in PA1 Repayment
= e o SN Bank 2013 Vintage: Annuslized Gross Defaults as a % of Loans in P8I Repayment
e « GLM Bank 2014 Vintage: Annuslized Gross Defawlts 35 & % of Loans in PAI Repayment
o e SLM Bank 2015 Vintage: Annuslized Gross Defawits a& & % of Logns in PAI Repayment
o e LM Bank 2016 Vintage: Annuelzed Gross Defawits 38 & % of Logns in PAI Repayment
= e SN Bank 2017 Vinlage: Annualized Gross Defawits as & % of Logns in PAI Repayment

Data as of June 30, 2018,
(1) Loansin P&l Repayment include only those loans for which scheduled principal and interest payments were due at tha end of each applicable manthly reporting period.
12) P&l Repayment Vintage is defined as the calendar year during which a borrower Is first required to make fll principal and Interest payments on the loan,

[3) Post-split vintage parformance history excludes data points for a vintags whan the balancs of loans in P&I Repaymant outstanding in that vintage constitutas bass than 1% of total balanca of loans in P&l
Repayment sutstanding for all vintages.

Note: Legacy SLM portfolio serviced pursuant o a 212 day charge-off policy. Sallie Mas Bark portfolio serviced pursuant to a 120 day charge-off policy. Historical trends may not be indicative of future
performanca.




Smart Option Vintage Data: Cumulative Gross Default by Loan Type

Smart Option Student Loans - Serviced Portfolio: All Products
Cumulative Defaults by P&l Rapayment Vintage
and Years Since First P&I Repayment Period

Smart Option Student Loans - Serviced Portfolio: Interest Only
Cumulative Defaults by P&| Repayment Vintage
and Years Since First P&l Repayment Period 11
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Smart Option Student Loans - Serviced Portfolio: Fixed Pay Smart Option Student Loans - Serviced Portfolio: Deferred
Cumulative Defaults by P&| Repayment Vintage Cumulative Defaults by P&l Repayment Vintage
and Years Since First P&l Repayment Period! and Years Since First P& Repayment Period!!
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Years Since First P&I Repayment Period

Data as of June 30, 2018,
(1) Please saa pags 19 for a description and axplanation of the data and calculations undeslying these charts.

Years Since First P&| Repayment Period

(2y  Dats for Legacy SLM, Navient and Sallie Mae Bank serviced portfalies cembined. Certain data usad in the chers above was prowided by Mavient under a dala shaning agreement. Sallle Mae Bank hes not indepansently venfied, and is not able

1o verily, the acouracy of completeness of the data pravided under the agresment.

(3 Dada for Salie Mae Bank serviced loans only = All loans covered ane serviced by Sallie Mae Bank, regardiess of whether the leans wene onginated by Salke Mae Bank when it was part of legacy SLM, or by Sallie Mae Bank post Spin-Off, and

regardless of whether the loans are held by an ABS trust.

Mate; Legacy SLM and Mavient partfolo serviced pursuant to a 212 day charge-off pabicy, Sallie Mae Bank porifolie serviced pursuant ta a 120 day charge-off palicy, Histerical trends may not be indicative of future performance,




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

Smart Option Student Loans - Serviced Portfolio

Smart Option Student Loans - Serviced Portfolio Voluntary CPR by Disbursement Vintage and Product (112113
Voluntary CPR by Disbursement Vintage 112143 Interest Only, Fixed Payment and Deferred Products
Interest Only, Fixed Payment and Deferred Producls Dittas for Legacy SLM theu Apr 30, 2014 and Sallie Mae Bank since May 1, 2014

Data for Legacy SLM thre April 30,2014 and Sallie Mas Bank since May 1, 2014

16%
| 15%
14%
12%
o
o 10% | 10%
o | £
e 8% | [+]
| #®
6%
5%
4%
2%
0% 0%
123 45 68 7 8 9101112131415 1617 18192021 22 23 24 25 26 123 456748 910111213 1415161718192021222324 2526
Quarters Since Disbursement Quarters Since Disbursement
2011 Coheet, Smart Oplion 1O Total 2011 Cohort, Smart Oplion Fixed Total
— 1 Ve — ki — VI . + 211 Cohort, Smart Option Defemed Total ® =% +2 s 2012 Conort, Smart Option I3 Total
— (14 Vintage — 2015 Virage: e 30116 Vintage ==seees H12 Cohod, Sman Oplion Fixed Tetal == wee s M112 Cohar, Smart Option Detered Tolal
s 2017 Vintage m— = W13 Cohot, Smar Option |0 Tatal — = 013 Cohort, Smart Option Fixed Total
s = A3 Cohodt, Sman Option Defamad Totsl o= o am & 2014 Cohort, Smart Optien 10 Total
e s s 3014 Cahioet, Smanl Oplian Fixed Total o e st 2014 Coharl, Smart Option Defered Tolal
== =« W15 Cohort, Smart Option |0 Total == & = M5 Cohort, Smart Option Fixed Total
we =« 3015 Cohoet, Sman Option Defarad Total — e 201G Cohorl, Smart Option 10 Total
= H1E Cabort, Smarl Oplian Fixad Total s = 016 Cohiorl, Smart Option Dedarrad Tolal
FHNT Cobort, Smart Option 1O Total 017 Coharl, Smart Opfion Fixed Tolal

ENT Cohort, Smart Oplion Defemad Total

Data as of June 30, 2018,

{1y Plesse see pages 20 & 21 for a description and explanation of the data and calculations underiying these chans.

(@) Daba for all loans frominilial disbursement, whelher or nal scheduled payments are due. Voluntary CPR incldes anly voluntary prepayments,

{3 Loans in a particular annual Disbursement Vintage are disbursed at different times during the Disbursemant Vintage year. Prepaymant data is not reported for loans in a particular annual Disbursamant Yintage until all loans in that annual
[Desbursament Vintage heve been disbursed. Onca reporting starts, dete reflects prepayments thet occurred in & particular peried basad on the number of menths &1 loans in that annual Disbursament Vintage heve been disbursed. For
example, in ihe chans above: (i} prepayment dala reporied for leans in the 2017 Disbursement Vinlage represanis prepaymenis cccuring dusing the fist & months [ie., first bwo quariers) alter a loan was. disbursed regardless of the manth in
2017 during which such loan was disbursed; and (3) prepayrment data for loans in the 2016 Debursement Vinlage represents prepayments occurring dusing the first 18 months [Le., first six quarlers) afler a loan was dishursed regardless of
tha month in 2016 during which such koan was disbursad,

Mole: Legacy SLM and Maviem portfolio servioed pursuant to a 212 day charge-off policy. Sallie Mae Bank portfolio serviced pursuant lo a 120 day charge-off policy, Historical teends may nol be ingcatiee of fubune pedomance.




Smart Option Vintage Data: Total Prepayments

» Following the initial few years after disbursement, total prepayments begin to rise more quickly as loans begin to
default.

Smart Option Student Loans - Serviced FPortfolio
Total CPR by Disbursement Vintage 14 2. (3

Interest Only, Fixed Payment and Deferred Products

Dala fof Legacy SLM thre April 30, 2014 and Sallie Mae Bank since May 1, 2014

16%
14%
12%
10%

8%

% CPR

6%
4%
2% |

0%

12 3 45 67 8 9 1011121314 151617 18192021 222324 2526

Dala as of June 30, 2014,

(&} Please see pages 20 & 21 Tor a descriplion ang explanation of ihe gata and calculalions ungeriying ihese charis.

Quarters Since Disbursemeant

20111 Viritage
s 014 Vintage
s 20117 Vintage

s 20112 Virilinger
2015 Vimage

e 20013 Vintiige:
s 2016 Vintaga

Srmart Option Student Loans - Serviced Portfolio
Tatal CPR by Disbursement Vintage and Product '@ 83
Interest Only, Fixed Peyment and Deferred Products
Data for Legacy SLM thru Agr 30, 2014 and Salliz Mae Bank since May 1, 2014

15% |

0%

% CPR

5%

0%

123 456 7 B 910111213 14151617 18 19 20 21 22 23 24 25 26
Quarters Since Disbursement

=== 2011 Cahorl, Srmarl Oplian 10 Tokal
x = 2011 Cohorl, Smart Option Defarred Total
== e=ees 2012 Cohort, Smart Ophian Fixed Total
= 2013 Cahorl, Smart Optian 10 Tetal
= 2013 Cohort, Smart Option Defarred Total
o w3014 Cohort, Smart Opbon Fixed Total
= 2015 Caporl, Smart Optian |0 Tk
= 2015 Cobor, Smart Option Deferred Total
= HM6 Cohorl, Smart Option Fixed Totsl
2017 Cahorl, Smart Oplion 10 Tolal
2017 Cahorl, Smart Option Defarred Total

-
.

12y Dada for all lnans from initial disbursement, whether or not scheduled payments are due, Total CPR includes voluntary and involuntany prepaymants,

13 Loans in a particular annual Disbursement Vintegs are dsbursed st dfferent imes during the Disbursement Yintege yesr. Propayment data s not reported for lans in & particular annual Disburssmeant Vintage urtil all loans in that snousl
Disburzament Vintage have been disbursed. Once reporiing atarts, deta reflects prepayments that occwmed in a pariicular period basad on the number of months &l loans in that annual Disburssment Wintage have been dishursed. For
example, i the charts abowe; (i) prepaymant data reported for kans in the 2017 Disbursement Vintage represents prepayments socurring during the fist 6 months (e, irst wo quarers) after 3 loan was dsbursed regandlass of te menth in
2017 during which such Ioan was disbursed. and (i) prepayment data for laans in the 2016 Disbursemaent Vintage reprasents prepay ments scowming durng tha first 18 moenths (ie., first six quarters) after a loan was dsbursed regandless of

the month in 2016 during which such loan was disbursad.
Mote: Lagasy SLM and Navient partiolio serviced pursuant to a 212 day charge-off policy, Sallie Mar Bank portiolic serviced pursuant tea 120 day charge-off policy, Historical frends may not ba indicative of future periormancs.

2011 Cohart, Smisrt Oplion Fixed Talal
== sasss 2012 Gohart, Smart Option I Total
------- 2012 Cohart. Smart Option Deferred Total
m— = 20013 Coharl, Smiart Option Fized Tolal

= s v 5 2014 Cohart, Smart Option 10 Total

e e 0 2014 Cohart, Smart Option Deferad Total
s = 2015 Cohorl, Smart Option Fleed Tolal
= 016 Cohart, Sman Option IO Tatal
= 2016 Cohart, Sman Option Deferad Total
2017 Cohart, Smart Oplion Fixed Tolal




Smart Option: Cumulative Recoveries

Cwerall Smart Option Loan Cumulative Recovery Rate Intergst Only Smart Option Loan Cumulative Recovery Rate
For Charge-Off Vintages Since 2010 For Charge-Off Vintages Since 2010
Data for Legacy SLM and Navient thru present (7@ Data for Legacy SLM and Mavient thru present!'h 2
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4 o
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Monthly Periods Since Charge-Off Monthly Perlods Since Charge-Cff
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 present!'h @ Data for Legacy SLM and Navlent thru presentih &
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Monthly Periods Since Charge-Off Monthly Periods Since Charge-O1ff

Diata as of June 30, 2016,

(1) Cefain data used in the chans above was provided by Navient under a data sharing sgreement. Sallie Mae Bank has aot ndependently venfied, and i not able m vedily, ihe sccuracy of completensss of the data provided under the agresmeant.

(2)  Leans in a particular annual Charge-0 Vinlage are charged off at different imes during the Charge-04 Vintage year, Recowery data is nol reparled far loans in a paricular annual Charge-0ff Vintage untl all knans n thad annual Charge-0f Vintage
hawe baan charged off. Once raporting starts, deta reflects recoveras that were recaived in a particular period based on the numbar of months all loans in that annwal Charge-Off Vintage have been charged off. For example, in the charts abowe: (i)
recowery data reported for loans in the 2017 Change-Off Vintage represents recovenies recelved during the first 6 monthe afier a loan was charged off regardiess of the month in 2007 during which such loan was charged off; and (i} recovery data for
kzans in fhe 2016 Charge-0f Vintage represents recoveries recaived during the fisst 18 manths after a loan was charged off regardiess of the month in 2016 during which such loan was charged off.

Mole: Recovery data is for collections of charged off Smar Option leans managed by legacy SLM and Navient only. Historical frends may not be indicative of firlure Salfie Mae Bank recoweries.




Cohort Default Triangles — Smart Option Combined

(Interest Only, Fixed Payment & Deferred)

P&l Disbursed Principal Periodic Defaults Percentage
Repayment Entaring P&l by Years Since First P& Repayment Perigd 1% 9
Vintage Rapayment (Sm) 0 1 2 3 4 5 [ 7 8  Totl
2010 | 5427 [14% 12% 1% 1.0% 09% 05% 04% 04% 01% 70%
201118 §998 10% 10% 1.2% 1.1% 08% 08% 05% 0.2% B.4%
20121 $1,632 06% 09% 13% 10% 08% 07% 02% 5.4%
2013 $2,2568 04% 10% 14% 10% 09% 03% 4.9%
2014™ $2,823 0.3% 15% 14% 12% 05% 49%
20157 $2,490 03% 18% 15% 08% 43%
201610 $3,178 02% 14% 09% 2 6%
2017 | $3,770 | 0.3%  07% 1.0%
Smart Option Combined (P& Repayment - Co-signer)
P&l Disbursed Principal Pericdic Defaulls Percenlage
Repayment Entering P& by Years Since First P&| Repayment Period ™19
Mintage Repayment (Sm) 1] 1 2 3 4 5 @ 7 4 Total
2010% | 5408 14% 1% 11% 08% 08% 05% 04% 04% 01% 68%
20111 5916 09% 09% 12% 10% 08% 05% 05% 02% B.10%
20129 $1.480 05% 0.7% 12% 08% 08% 07% 02% 48%
20131 $2,046 0.3% 08% 12% 05% 08% 03% 4.4%
2014 $2,544 03% 12% 13% 1.1% 05% 4.3%
2015 $2.220 02% 15% 14% 08% 37%
2018 52,847 02% 12% 08% 2.2%
20177 $3,383 0.2% 06% 0.8%
P&l Disbursed Principal Periodic Defaults Parcentage
Repayment Entering P& by Years Since First PA&| Repayment Period ™19
Vintage Repayment (§m) 0 1 2 3 ) 5 [ 7 8  Totl
2010 | 519 21% 26% 15% 16% 09% O0B% 02% 04% 00% 09%
20119 582 22% 26% 20% 17% 1.1% 10% 06% 01% 11.4%
20122 $142 12% 28% 27% 20% 13% 11% 03% 11.4%
20139 $210 08% 29% 31% 18% 15% 04% 10.5%
201412 §279 09% 42% 3.0% 20% 08% 10.8%
2015 5270 10% 43% 26% 10% 5.0%
2016'" $332 06% 30% 16% 5.2%
20179 5387 06% 16% 2.2%
Data as of Juna 3, 20148.
(1] Flasss s page 18 for 8 descipiion and o e el g fing
[ Clarta for Legacy SLM, Mavisnt and Salie Mas Bank servicsd portfolios combined. Certsin data used in the charts above was provided by Navient under 2 data sharing agresment. Salis e Bank has not indspencentty varifed, and is not able 1 werify, the aocuracy of completeness of the dats provided

undar F12 Agrasmant.
[=1] Dt for Salie Man Bark serviosd loans only — All ibans covered s sardicad by Salia Mes Bank, regaediess of whether the loans wans oginaled by Salie bMaes Bark when il was par ol lagacy SUM. or by Salbe Mae Bank post Spin-Off. and regandess of whather tha loans ans held by an ABS tnesl.
4] Humesaions the Periodic Defaults in sach P&l Repayment Vintage. Dencminaiaris the amount of Disburssd Frncpal for that ©81 Repayment Yinkxgs.
5] Whstrecen data point for any PAI Repayment Vietage is for 3 partial year.
Mota: Lagacy SLM and Naviam portfolt servinsd pursuant 1 2212 day charge-off palicy. Salla Man Bark ponfola senicsd puisuan 80 & 120 day charge-off policy. Histoneal iTands may not Bs indcatia of ftum periomanca.




Cohort Default Triangles — Smart Option Interest Only

P&l Disbursed Principal Pericdic Defaults Percentage
Repayment Entering P&l by Years Since First P&l Repayment Pariod "%
Vintage Repayment ($m) Q 1 2 3 4 5 B 7 8  Total
2010 5426 ' 14% 12% 1.1% 1.0% 09% 05% 04% 04% 01% 7.0%
20114 §772 11% 1.0% 12% 10% 07% 05% 04% 01% 58%
20124 $855 07% 07% 10% 07% O06% 04% 01% 4.2%
2013 $890 06% 06% 09% 06% 05% 02% 3.3%
20148 5064 06% 0.7% 07% 086% 02% 28%
2015 $569 06% 08% 08% 02% 2.2%
2016 5747 05% 0.6% 0.3% 1.4%
2017 $951 0.6% 0.2% 0.8%
Smart Option Interest Only (P&| Repayment - Co-signer)
P&I Disbursed Principal Pericdic Defaults Percentage
Repaymeant Entaring P&l by Years Since First P& Repayment Periog ™15
Vintage Repayment ($m) 0 1 2 3 4 5 6 7 8 Total
2010 5407 [14% 1.1% 1.1% 08% 009% 05% 04% 04% 01% BGA&%
2011 §713 10% 00% 1.4% 00% 068% 05% 04% 01% 5.56%
2012'% §788 0.7% 0.6% 098% 06% 06% 04% 01% 3.9%
2013 $818 05% 05% 08% 05% 05% 01% 28%
2014 §785 05% 05% 06% 06% 02% 2.4%
2015 $447 05% 06% 05% 02% 18%
2018 $650 04% 05% 03% 1.2%
2017 $830 05% 0.2% 0.7%
P&l Disbursed Principal Pericdic Defaults Percentage
Repayment Entering P&l by Years Since First P&l Repayment Period 1919
Mintage Repayment ($m) [1} 1 2 3 4 5 [ 7 8 Tolal
2010 $19 22% 268% 15% 16% 09% 06% 02% 04% 00% 100%
20114 359 23% 24% 16% 15% 10% 08% 05% 01% 101%
20424 67 15% 20% 20% 12% 08% 07% 01% B.4%
2013 §72 15% 20% 20% 14% 09% 02% B.1%
2014 379 13% 21% 18% 12% 06% 7.0%
2015 373 13% 20% 12% 0.3% 4 8%
20160 §ar 1.0% 1.4% 06% 30%
2017 $121 1.1%  0.6% 1.8%
Data as of Juna 30, 2018,
(1] Flasss s page 18 for 8 descipiion and o e el g fing
[ Clarta for Legacy SLM, Mavisnt and Salie Mas Bank servicsd portfolios combined. Certsin data used in the charts above was provided by Navient under 2 data sharing agresment. Salis e Bank has not indspencentty varifed, and is not able 1 werify, the aocuracy of completeness of the dats provided

undar F12 Agrasmant.
[=1] Dt for Salie Man Bark serviosd loans only — All ibans covered s sardicad by Salia Mes Bank, regaediess of whether the loans wans oginaled by Salie bMaes Bark when il was par ol lagacy SUM. or by Salbe Mae Bank post Spin-Off. and regandess of whather tha loans ans held by an ABS tnesl.
4] Humesaions the Periodic Defaults in sach P&l Repayment Vintage. Dencminaiaris the amount of Disburssd Frncpal for that ©81 Repayment Yinkxgs.
5] Whstrecen data point for any PAI Repayment Vietage is for 3 partial year.
Mota: Lagacy SLM and Naviam portfolt servinsd pursuant 1 2212 day charge-off palicy. Salla Man Bark ponfola senicsd puisuan 80 & 120 day charge-off policy. Histoneal iTands may not Bs indcatia of ftum periomanca.




Cohort Default Triangles — Smart Option Fixed Payment

P&l Disbursed Principal Periodic Defaults Percentage
Repayment Enlering P& by Years Since First P&l Repayment Periog ™1 1
Vintage  Repayment(3m) 0 1 2 3 4 SR T8  Total
2011® $221 05% 1.2% 15% 14% 14% 10% 09% 04% B.2%
2012 $529 05% 08% 18% 1.2% 1.1% 09% 02% 6.6%
2013® 5731 04% 10% 14% 10% 10% 03% 5.1%
20141 $960 04% 11% 13% 11% 05% 4.4%
2015 §781 04% 13% 13% 05% 36%
2018 $1,009 04% 10% 07% 2.0%
20177 | 81160 | 03% 04% 07%
P&l Disbursed Principal Periodic Defaults Percentage
Repayment Entering P& by Years Since First P&l Repayment Period (% 14
Vintage Repayment ($m) e 2 3 4 5 8 7 & Toal
2011@ 5198 0.3% 1.0% 13% 13% 13% 09% 098% 04% 7.4%
2012# 5482 04% 07% 16% 11% 10% 08% 02% 5.9%
2013 $669 03% 08% 13% 09% 10% 03% 47%
20142 $877 0.3% 09% 12% 11% 05% 3.9%
2015 5704 03% 11% 12% 05% 31%
2016 5907 03% 09% 06% 1.8%
o7 | $1052  [03% 03% 08%
Smart Opti ixed Payment (P&l Repayment - No Co-signer)
P&l Disbursed Principal Periodic Defaults Percentage
Repayment Entering P& by Years Since First P&l Repayment Period ™9
Vintage Repayment ($m) o 1 2 3 4 5 6 7 8 Total
20111 522 22% 33% 30% 24% 15% 15% 09% 02% 15.0%
2012@ £47 14% 30% 37% 23% 19% 1.2% 04% 13.9%
2013@ $63 10% 27% 28% 18% 14% 04% 10.2%
2014 £82 13% 31% 24% 16% 07% 9.1%
2015 £77 15% 29% 28% 12% B.3%
2016 5102 09% 23% 1.2% 449
2017 3117 0.7% 1.2% 1.9%
Data as of Juna 3, 20148.
(1] Flasss s page 18 for 8 descipiion and of g fing
[ Clarta for Legacy SLM, Mavisnt and Salie Mas Bank servicsd portfolios combined. Certsin data used in the charts above was provided by Navient under 2 data sharing agresment. Salis e Bank has not indspencentty varifed, and is not able 1 werify, the aocuracy of completeness of the dats provided

undar 12 Agrasmant.
[=1] Dt for Salie Man Bark serviosd loans only — All ibans covered s sardicad by Salia Mes Bank, regaediess of whether the loans wans oginaled by Salie bMaes Bark when il was par ol lagacy SUM. or by Salbe Mae Bank post Spin-Off. and regandess of whather tha loans ans held by an ABS tnesl.
4] Humesaions the Periodic Defaults in sach P&l Repayment Vintage. Dencminaiaris the amount of Disburssd Frncpal for that ©81 Repayment Yinkxgs.
5] Whstrecen data point for any PAI Repayment Vietage is for 3 partial year.
Mota: Lagacy SLM and Naviam portfolt servinsd pursuant 1 2212 day charge-off palicy. Salla Man Bark ponfola senicsd puisuan 80 & 120 day charge-off policy. Histoneal iTands may not Bs indcatia of ftum periomanca.




Cohort Default Triangles — Smart Option Deferred Payment

P&l Disbursed Principal Periodic Defaults Percentage
Repayment Entering P&l by Years Since First P&l Repayment Periad ™ *1¥
Vintage  Repayment(3m) 0 1 2 3 4 5 [ 7 8 Total
2012 §249 04% 16% 14% 16% 11% 12% 03% 7.2%
2013"% $634 0.1% 16% 2.1% 14% 13% 05% 7.0%
20142 $999 01% 25% 22% 17% 0.7% 7.3%
20151 §1,139 01% 2.8% 21% 08% 5.8%
2016 §1,422 0.0% 22% 14% 36%
2017 | 51,650 | 04% 1.1% 1.2%
P&l Disbursed Principal Periodic Defaults Percantage
Repaymant Entering P&I by Years Since First P&l Repayment Period ™ 1*14
Vintage  Repayment($m) o 1 2 4 5 6 7 g8 Total
2012% $220 04% 1.4% 12% 14% 1.0% 12% 03% £.3%
2013% $559 01% 1.9% 18% 12% 1.2% 05% 6.2%
20142 $881 01% 20% 20% 16% 0.7% 6.3%
2015 $1,019 01% 2.3% 19% 08% 5.1%
2016 §1,289 0.0% 1.9% 1.3% 32%
20172 $1,502 [01%  1.0% 11%
P&l Disbursed Principal Periodic Defaults Percentage
Repayment Entering P&l by ‘Years Since First P&l Repayment Period 141
Vintage Repayment(m) ¢ ¢ 2 3 4 5 & 7 & Toml
20129 $28 0.0% 42% 28% 30% 18% 1.7% 06% 14,2%
2013% $75 0.1% 3.%% 42% 23% 20% 05% 13.0%
2014 $118 03% 64% 42% 30% 1.0% 14.9%
2018 $120 06% 66% 3.3% 13% 11.9%
2016 $133 0.0% 4.8% 25% 7.4%
7™ | $148 0.1% 2.7% 2.8%
Data as of Juna 30, 2018,
(1] Flasss s page 18 for 8 descipiion and o e el g fing
[ Clarta for Legacy SLM, Mavisnt and Salie Mas Bank servicsd portfolios combined. Certsin data used in the charts above was provided by Navient under 2 data sharing agresment. Salis e Bank has not indspencentty varifed, and is not able 1 werify, the aocuracy of completeness of the dats provided

undar F12 Agrasmant.

[=1] Dt for Salie Man Bark serviosd loans only — All ibans covered s sardicad by Salia Mes Bank, regaediess of whether the loans wans oginaled by Salie bMaes Bark when il was par ol lagacy SUM. or by Salbe Mae Bank post Spin-Off. and regandess of whather tha loans ans held by an ABS tnesl.
4] Humesaions the Periodic Defaults in sach P&l Repayment Vintage. Dencminaiaris the amount of Disburssd Frncpal for that ©81 Repayment Yinkxgs.

5] Whstrecen data point for any PAI Repayment Vietage is for 3 partial year.

Mota: Lagacy SLM and Naviam portfolt servinsd pursuant 1 2212 day charge-off palicy. Salla Man Bark ponfola senicsd puisuan 80 & 120 day charge-off policy. Histoneal iTands may not Bs indcatia of ftum periomanca.




Additional Information




Smart Option Loan Program Cohort Default Triangles

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

»  First P&l Repayment Period — The month during which a borrower is first required to 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.

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

» Reported Default Data -

Q

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

For loans that default after their First P&l Repayment Period: Loans enter a particular annual P&| Repayment Vintage at different times during the
P&l Repayment Vintage year. Default data is not reported for loans in a particular annual P&l Repayment Vintage until the First P&l Repayment Period
has occurred for all loans in that annual P& Repayment Vintage. Once reporting starts, data reflects defaults that occurred in a particular period through
the number of manths since December 31 of that annual P&l Repayment Vintage year. For example, in the relevant charts and tables included in this
presentation as of June 30, 2018: (i) default data reported for loans in the 2017 P&I Repayment Vintage represents defaults occurring during the first 6
months after a loan's First P&l Repayment Period regardless of the month in 2017 during which the first full principal and interest payment for that loan
became due; and (ii) default data for loans in the 2016 P&| Repayment Vintage represents defaults occurring during the first 18 months after a loan's
First P&l Repayment Period regardless of the month in 2016 during which the first full principal and interest payment for that loan became due.

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

v Cumulative Defaults — At any time for a particular P&| Repayment Vintage, the cumulative sum of Periodic Defaults for that vintage.

o

(=]

=)

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

Because the numerator includes capitalized interest while the denominator (i.e., Disbursed Principal Entering P& Repayment) does not, default rates
are higher than they would be if the numerator and denominator both included capitalized interest

Hote: Historical trends suggested by the cohort default tdangles may not be indicative of fulure performance, Legacy SLM and Navient serviced loans were serviced pursuant 1o a 212 day charge-off policy. Sallie
Mae Bank senviced loans were serviced pursuant to a 120 day charge-off policy.




Smart Option Loan Program: Prepayment Methodology

The Constant Prepayment Rate (CPR) represents an annualized rate of prepayment speed measuring the reduction in the
principal balance of a pool of loans in excess of the scheduled pool amortization. The rate can be positive or negative depending
on whether the pool principal balance is less than or greater than the expected principal amount. A CPR greater than zero
suggests that the pool is paying down faster than the expected amortization. Conversely, a CPR less than zero suggests that the
pool is paying down more slowly than the expected amortization.

»  Total CPR — A broad measure of prepayment activity Factors Impacting Prepayments Total CPR Violuntary CPR
including both voluntary and involuntary prepayments

Capitalization of accrued interest after school

v Voluntary CPR - The portion of Total CPR attributable to and six month grace No impact No impact
pool principal balance paid down prematurely by borrowers in
a given period Bomrower's payment equals the Scheduled No impact No impact
Paymant

» Involuntary CPR — The portion of Total CPR attributable to = 5 = S
defaul[s CITOWET MaKes an exira payment on oan + +

{i.e., principal curtailment)
»  Actual Balance (ACT) — For any month, the month-ending
outstanding principal and, for loans notin a P&l repayment
status (e.g. school, defarment, etc.), the interest accrued that
is yet to be capitalized Loan is paid in full through a loan + +
consolidation

Borrower pays off the loan balance prior to + +
loan's scheduled maturity

v Scheduled Payment (PMT) = The monthly payment due on

a loan; not impacted by forbearance, deferment, or any Forbearance, deferment, or any concession i —

concession
» Expected Balance (EXP) — For any month, the prior month’s Delinguency —_ —_—
Actual Balance plus the current month’s interest accrued less
the Scheduled Payment
A Default + No impact
v Prepayment — Any payment made during the month
exceeding the Scheduled Payment Borrower benefil interest rate discounts. No impact No impact

» Single Month Mortality Rate (SMM) — The percentage of

the Expected Balance prepaid in a given month + — _ —

v Survival Rate (SR) — The percentage of the Expected
Balance not prepaid in a given month




Smart Option Loan Program: Prepayment Methodology

Calculations Examples

Prepayment, = EXP; — ACT;

SMM; = Prepayment,/EXP,

SR, = ACT,/EXP, = 1 — SMM,

Borrower is in school > fixed payment due)
3 + 1 325 $10,029 $10,029 $0 0.0% 100.0%
CPR, =1- l_[ SR, 2 $25 $10,058  $10,058 $0 0.0% 100.0%
t=1
3 325 $10,088 $10,088 $0 0.0% 100.0% 0.0%
where:
Borrower is in P&I repayment (full P&l payment due)
n = quarter
t = month of quarter 1 $114 $9,891 $9,941 §50 0.5% 99.5%
2 $114 $9,781 $9,831 $50 0.5% 99.5%
1] 5114 $9,670 $9,720 $50 0.5% 99.5% 5.9%

Borrower uses forbearance in period 3 (full P&l payment due)

1 $114 $9.941 $9,941 $0 0.0% 100.0%
2 $114 $9.881 $9.881 50 0.0% 100.0%
3 $114 $9.934 $9.821 (5114) -1.2% 101.2% -4.7%

(1) Caleuations assume a 6.5% inleres| rate and a standard 10-year kean repayment terrm. Starling loan balance i 510,000 for all hree scenarios.







