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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 January 25,
2017, a presentation entitled “SLM Corporation Investor Presentation First Quarter 2017” 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 First Quarter 2017

* Furnished 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: January 25, 2017 By: /s/ STEVEN J. MCGARRY
  Steven J. McGarry
  Executive Vice President and Chief Financial Officer
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F irs t Q u a rte r 2 0 1 7 ​ S L M  C O R P O R A T IO N  ​ IN V E S T O R  P R E S E N T A T IO N ​ E x h ib it 9 9 .1 ​ ​



 

2 ​ F o rw a rd -L o o k in g  S ta te m e n ts  a n d  D is c la im e r​ C a u tio n a ry  N o te  R e g a rd in g  F o rw a rd -L o o k in g  S ta te m e n ts ​ T h e  fo llo w in g  in fo rm a tio n  is  c u rre n t a s  o f J a n u a ry  1 8 , 2 0 1 7  (u n le s s  o th e rw is e  n o te d ) a n d  s h o u ld  b e  re a d  in  c o n n e c tio n  w ith  th e  p re s s  re le a s e  o f S L M  ​ C o rp o ra tio n  (th e  “C o m p a n y ”) d a te d  J a n u a ry  1 8 , 2 0 1 7 , a n n o u n c in g  its  fin a n c ia l re s u lts  fo r th e  q u a rte r a n d  fu ll y e a r e n d e d  D e c e m b e r 3 1 , 2 0 1 6 , a n d  s u b s e q u e n t ​ re p o rts  file d  w ith  th e  S e c u ritie s  a n d  E x c h a n g e  C o m m is s io n  (th e  “S E C ”). ​ T h is  P re s e n ta tio n  c o n ta in s  “fo rw a rd -lo o k in g ” s ta te m e n ts  a n d  in fo rm a tio n  b a s e d  o n  m a n a g e m e n t’s  c u rre n t e x p e c ta tio n s  a s  o f th e  d a te  o f th is  P re s e n ta tio n . ​ S ta te m e n ts  th a t a re  n o t h is to ric a l fa c ts , in c lu d in g  s ta te m e n ts  a b o u t th e  C o m p a n y ’s  b e lie fs , o p in io n s  o r e x p e c ta tio n s  a n d  s ta te m e n ts  th a t a s s u m e  o r a re  ​ d e p e n d e n t u p o n  fu tu re  e v e n ts , a re  fo rw a rd -lo o k in g  s ta te m e n ts . F o rw a rd -lo o k in g  s ta te m e n ts  a re  s u b je c t to  ris k s , u n c e rta in tie s , a s s u m p tio n s  a n d  o th e r fa c to rs  ​ th a t m a y  c a u s e  a c tu a l re s u lts  to  b e  m a te ria lly  d iffe re n t fro m  th o s e  re fle c te d  in  s u c h  fo rw a rd -lo o k in g  s ta te m e n ts . T h e s e  fa c to rs  in c lu d e , a m o n g  o th e rs , th e  ris k s  ​ a n d  u n c e rta in tie s  s e t fo rth  in  Ite m  1 A  “R is k  F a c to rs ” a n d  e ls e w h e re  in  th e  C o m p a n y ’s  A n n u a l R e p o rt o n  F o rm  1 0 -K  fo r th e  y e a r e n d e d  D e c . 3 1 , 2 0 1 5  (file d  w ith  ​ th e  S E C  o n  F e b . 2 6 , 2 0 1 6 ) a n d  s u b s e q u e n t filin g s  w ith  th e  S E C ; in c re a s e s  in  fin a n c in g  c o s ts ; lim its  o n  liq u id ity ; in c re a s e s  in  c o s ts  a s s o c ia te d  w ith  c o m p lia n c e  ​ w ith  la w s  a n d  re g u la tio n s ;

fa ilu re  to  c o m p ly  w ith  c o n s u m e r p ro te c tio n , b a n k in g  a n d  o th e r la w s ; c h a n g e s  in  a c c o u n tin g  s ta n d a rd s  a n d  th e  im p a c t o f re la te d  ​ c h a n g e s  in  s ig n ific a n t a c c o u n tin g  e s tim a te s ; a n y  a d v e rs e  o u tc o m e s  in  a n y  s ig n ific a n t litig a tio n  to  w h ic h  th e  C o m p a n y  is  a  p a rty ; c re d it ris k  a s s o c ia te d  w ith  th e  ​ C o m p a n y ’s  e x p o s u re  to  th ird  p a rtie s , in c lu d in g  c o u n te rp a rtie s  to  th e  C o m p a n y ’s  d e riv a tiv e  tra n s a c tio n s ; a n d  c h a n g e s  in  th e  te rm s  o f e d u c a tio n  lo a n s  a n d  th e  ​ e d u c a tio n a l c re d it m a rk e tp la c e  (in c lu d in g  c h a n g e s  re s u ltin g  fro m  n e w  la w s  a n d  th e  im p le m e n ta tio n  o f e x is tin g  la w s ). T h e  C o m p a n y  c o u ld  a ls o  b e  a ffe c te d  b y , ​ a m o n g  o th e r th in g s : c h a n g e s  in  its  fu n d in g  c o s ts  a n d  a v a ila b ility ; re d u c tio n s  to  its  c re d it ra tin g s ; fa ilu re s  o r b re a c h e s  o f its  o p e ra tin g  s y s te m s  o r in fra s tru c tu re , ​ in c lu d in g  th o s e  o f th ird -p a rty  v e n d o rs ; d a m a g e  to  its  re p u ta tio n ; ris k s  a s s o c ia te d  w ith  re s tru c tu rin g  in itia tiv e s , in c lu d in g  fa ilu re s  to  s u c c e s s fu lly  im p le m e n t c o s t-​ c u ttin g  p ro g ra m s  a n d  th e  a d v e rs e  e ffe c ts  o f s u c h  in itia tiv e s  o n  th e  C o m p a n y ’s  b u s in e s s ; c h a n g e s  in  th e  d e m a n d  fo r e d u c a tio n a l fin a n c in g  o r in  fin a n c in g  ​ p re fe re n c e s  o f le n d e rs , e d u c a tio n a l in s titu tio n s , s tu d e n ts  a n d  th e ir fa m ilie s ; c h a n g e s  in  la w  a n d  re g u la tio n s  w ith  re s p e c t to  th e  s tu d e n t le n d in g  b u s in e s s  a n d  ​ fin a n c ia l in s titu tio n s  g e n e ra lly ; c h a n g e s  in  b a n k in g  ru le s  a n d  re g u la tio n s , in c lu d in g  in c re a s e d  c a p ita l re q u ire m e n ts ; in c re a s e d  c o m p e titio n  fro m  b a n k s  a n d  o th e r ​ c o n s u m e r le n d e rs ; th e  c re d itw o rth in e s s  o f

c u s to m e rs ; c h a n g e s  in  th e  g e n e ra l in te re s t ra te  e n v iro n m e n t, in c lu d in g  th e  ra te  re la tio n s h ip s  a m o n g  re le v a n t m o n e y -​ m a rk e t in s tru m e n ts  a n d  th o s e  o f e a rn in g  a s s e ts  v e rs u s  fu n d in g  a rra n g e m e n ts ; ra te s  o f p re p a y m e n ts  o n  th e  lo a n s  m a d e  b y  th e  C o m p a n y  a n d  its  s u b s id ia rie s ; ​ c h a n g e s  in  g e n e ra l e c o n o m ic  c o n d itio n s  a n d  th e  C o m p a n y ’s  a b ility  to  s u c c e s s fu lly  e ffe c tu a te  a n y  a c q u is itio n s ; a n d  o th e r s tra te g ic  in itia tiv e s . T h e  p re p a ra tio n  o f ​ th e  C o m p a n y ’s  c o n s o lid a te d  fin a n c ia l s ta te m e n ts  a ls o  re q u ire s  m a n a g e m e n t to  m a k e  c e rta in  e s tim a te s  a n d  a s s u m p tio n s , in c lu d in g  e s tim a te s  a n d  a s s u m p tio n s  ​ a b o u t fu tu re  e v e n ts . T h e s e  e s tim a te s  o r a s s u m p tio n s  m a y  p ro v e  to  b e  in c o rre c t. A ll fo rw a rd -lo o k in g  s ta te m e n ts  c o n ta in e d  in  th is  P re s e n ta tio n  a re  q u a lifie d  b y  ​ th e s e  c a u tio n a ry  s ta te m e n ts  a n d  a re  m a d e  o n ly  a s  o f th e  d a te  o f th is  P re s e n ta tio n . T h e  C o m p a n y  d o e s  n o t u n d e rta k e  a n y  o b lig a tio n  to  u p d a te  o r re v is e  th e s e  ​ fo rw a rd -lo o k in g  s ta te m e n ts  to  c o n fo rm  s u c h  s ta te m e n ts  to  a c tu a l re s u lts  o r c h a n g e s  in  its  e x p e c ta tio n s .​ T h e  C o m p a n y  re p o rts  fin a n c ia l re s u lts  o n  a  G A A P  b a s is  a n d  a ls o  p ro v id e s  c e rta in  “C o re  E a rn in g s ” p e rfo rm a n c e  m e a s u re s . T h e  d iffe re n c e  b e tw e e n  th e  ​ C o m p a n y ’s  “C o re  E a rn in g s ” a n d  G A A P  re s u lts  fo r th e  p e rio d s  p re s e n te d  w e re  th e  u n re a liz e d , m a rk -to -m a rk e t g a in s /lo s s e s  o n  d e riv a tiv e  c o n tra c ts . T h e s e  a re  ​ re c o g n iz e d  in  G A A P , b u t n o t in  “C o re  E a rn in g s ” re s u lts . T h e  C o m p a n y  p ro v id e s  “C o re  E a rn in g s ”

m e a s u re s  b e c a u s e  th is  is  w h a t m a n a g e m e n t u s e s  w h e n  ​ m a k in g  m a n a g e m e n t d e c is io n s  re g a rd in g  th e  C o m p a n y ’s  p e rfo rm a n c e  a n d  th e  a llo c a tio n  o f c o rp o ra te  re s o u rc e s . T h e  C o m p a n y ’s  “C o re  E a rn in g s ” a re  n o t ​ d e fin e d  te rm s  w ith in  G A A P  a n d  m a y  n o t b e  c o m p a ra b le  to  s im ila rly  title d  m e a s u re s  re p o rte d  b y  o th e r c o m p a n ie s .​ F o r a d d itio n a l in fo rm a tio n , s e e  “M a n a g e m e n t’s  D is c u s s io n  a n d  A n a ly s is  o f F in a n c ia l C o n d itio n  a n d  R e s u lts  o f O p e ra tio n s  –  G A A P  C o n s o lid a te d  E a rn in g s  ​ S u m m a ry -’C o re  E a rn in g s ’” in  th e  C o m p a n y ’s  Q u a rte rly  R e p o rt o n  F o rm  1 0 -Q  fo r th e  q u a rte r e n d e d  S e p te m b e r 3 0 , 2 0 1 6  fo r a  fu rth e r d is c u s s io n  a n d  th e  “’C o re  ​ E a rn in g s ’ to  G A A P  R e c o n c ilia tio n ” ta b le  in  th is  P re s e n ta tio n  fo r a  c o m p le te  re c o n c ilia tio n  b e tw e e n  G A A P  n e t in c o m e  a n d  “C o re  E a rn in g s ”. ​ ​



 

3 ​ S a llie  M a e  B ra n d  • # 1  s a v in g , p la n n in g  a n d  p a y in g  fo r ​ e d u c a tio n  c o m p a n y  w ith  4 0  y e a rs  o f ​ le a d e rs h ip  in  th e  e d u c a tio n  le n d in g  ​ m a rk e t ​ • T o p  ra n k e d  b ra n d : 6  o u t o f 1 0  ​ c o n s u m e rs  o f e d u c a tio n  fin a n c e  ​ re c o g n iz e  th e  S a llie  M a e  b ra n d ​ • In d u s try  le a d in g  m a rk e t s h a re  in  ​ p riv a te  e d u c a tio n  le n d in g : 5 4 % m a rk e t ​ s h a re (1 )​ • O v e r 2 ,4 0 0  a c tiv e ly  m a n a g e d  ​ u n iv e rs ity  re la tio n s h ip s  a c ro s s  th e  U .S .​ • C o m p le m e n ta ry  c o n s u m e r p ro d u c t ​ o ffe rin g s ​ • O v e r o n e  m illio n  lo n g -te rm  e n g a g e d  ​ c u s to m e rs  a c ro s s  th e  S a llie  M a e  ​ b ra n d s ​ (1 ) S o u rc e : M e a s u re O n e  C B A  R e p o rt a s  o f S e p te m b e r 2 0 1 5 ​ ​



 

4 ​ S a llie  M a e  O v e rv ie w ​ S a llie  M a e  K e y  S ta tis tic s  fo r Q 4  2 0 1 6 ​ −  $ 0 .1 5  d ilu te d  e a rn in g s  p e r s h a re  fo r Q 4  a n d  $ 0 .5 3  fo r F u ll Y e a r 2 0 1 6 ​ −  P o rtfo lio  o f $ 1 4 .1  b illio n  o f h ig h  q u a lity  P riv a te  E d u c a tio n  L o a n s ​ −  8 7 % o f P riv a te  E d u c a tio n  L o a n s  d is b u rs e d  in  Q 4  a re  c o s ig n e d ​ −  A v e ra g e  Q 4  P riv a te  E d u c a tio n  L o a n  o rig in a tio n s  F IC O  o f 7 4 8  ​ −  7 9 % o f P riv a te  E d u c a tio n  L o a n s  o u ts ta n d in g  h a v e  o rig in a tio n  F IC O  ≥  7 0 0  ​ −  $ 1 .9  b illio n  in  c a s h ​ −  N e t in te re s t in c o m e =  $ 2 4 5  m illio n ​ −  N e t in te re s t m a rg in =  5 .5 5 %; F u ll Y e a r 2 0 1 6 =  5 .6 8 % ​ −  P riv a te  E d u c a tio n  L o a n  y ie ld =  8 .0 8 %; F u ll Y e a r 2 0 1 6 =  8 .0 2 % ​ A  d iv e rs ifie d  a p p ro a c h  to  fu n d in g  w h ic h  in c lu d e s :​ −  $ 1 3 .4  b illio n  in  d e p o s its ​ − $ 7 .1  b illio n  b ro k e re d  d e p o s its  ​ − $ 6 .3  b illio n  in  re ta il a n d  o th e r d e p o s its ​ −  $ 7 5 0  m illio n  m u lti-y e a r a s s e t-b a c k e d  c o m m e rc ia l p a p e r fu n d in g  fa c ility ​ −  $ 1 .8  b illio n  o f te rm  fu n d in g  ra is e d  in  A B S  m a rk e t in  2 0 1 6 ​ ​



 

5 ​ ($ B  a s  o f 1 2 /3 1 /1 6 )​ A s s e ts  1 8 .5  -​ F F E L P  L o a n s  1 .0  -​ P riv a te  L o a n s  1 4 .1  -​ D e p o s its  1 3 .4  -​ P re fe rre d  E q u ity  0 .6  -​ C o m m o n  E q u ity  1 .8  -​ P riv a te  E d u c a tio n  L o a n  -​ O rig in a to r a n d  S e rv ic e r​ D e p o s its  -​ U p ro m is e  R e w a rd s  -​ C re d it C a rd  -​ - N a tio n a l s a le s  a n d  ​ m a rk e tin g ​ - L a rg e s t s a le s fo rc e  in  ​ th e  in d u s try ​ - S p e c ia liz e d  u n d e rw ritin g ​ c a p a b ility ​ - C a p ita l m a rk e ts  e x p e rtis e ​ S a llie  M a e  S u m m a ry ​ - L e a d in g  p riv a te  e d u c a tio n  ​ lo a n  fra n c h is e ​ - C o n s e rv a tiv e  c re d it a n d ​ fu n d in g ​ - E x p a n d in g  c o n s u m e r ​ fin a n c e  p ro d u c t s u ite  S tra te g ic  ​ O v e rv ie w ​ K e y ​ B u s in e s s e s  ​ B a la n c e ​ S h e e t​ C o m p e titiv e ​ A d v a n ta g e ​ ​



 

6 ​ $ 1 7  $ 1 7  $ 2 7  $ 2 7 ​ $ 1 0 5 ​ $ 3 4 ​ $ 1 5 4 ​ $ 5 3 ​ F u ll-T im e ​ P riv a te  S c h o o l​ F u ll-T im e ​ P u b lic  S c h o o l​ F u ll-T im e ​ P riv a te  S c h o o l​ F u ll-T im e ​ P u b lic  S c h o o l​ S ta ffo rd  L o a n  L im it C o s t o f A tte n d a n c e  G a p ​ F a v o ra b le  S tu d e n t L o a n  M a rk e t T re n d s ​ 1 2 .9  ​ 1 3 .3  1 3 .4  1 3 .5  1 3 .4  1 3 .5  ​ 0 9 /1 0  1 0 /1 1  1 1 /1 2  1 2 /1 3  1 3 /1 4  1 4 /1 5 ​ (m illio n s )​ A c a d e m ic  Y e a r E n ro llm e n t a t F o u r-Y e a r D e g re e  G ra n tin g  In s titu tio n s (1 ) A n n u a l C o s t o f E d u c a tio n (2 )​ $ 1 5  $ 1 6  $ 1 7 ​ $ 1 8  $ 1 8  $ 1 9  $ 2 0  $ 2 0 ​ $ 3 5  $ 3 6 ​ $ 3 8  $ 3 9 ​ $ 4 1  $ 4 2 ​ $ 4 4  $ 4 5 ​ 0 9 /1 0  1 0 /1 1  1 1 /1 2  1 2 /1 3  1 3 /1 4  1 4 /1 5  1 5 /1 6  1 6 /1 7 ​ P u b lic  P riv a te ​ (th o u s a n d s )​ F e d e ra l ​ L o a n s ​ $ 9 6 ​ F a m ily  ​ C o n trib u tio n s ​ $ 1 6 6 ​ G ra n ts ​ $ 1 2 6 ​ P riv a te  E d u c a tio n  ​ L o a n s ​ $ 1 0 ​ E d . T a x  B e n e fit /​ Wo rk  S tu d y ​ $ 1 9 ​ ($  in  b illio n s )​ T o ta l E s tim a te d  C o s t: $ 4 1 7 ​ E s tim a te d  T o ta l C o s t o f E d u c a tio n  –  2 0 1 5  / 2 0 1 6  A Y (3 ) C o s t o f C o lle g e  (B a s e d  o n  a  F o u r-Y e a r T e rm )(4 )​ (b illio n s ) (th o u s a n d s )​ (1 ) S o u rc e : U .S . D e p a rtm e n t o f E d u c a tio n , N a tio n a l C e n te r fo r E d u c a tio n  S ta tis tic s , P ro je c tio n s  o f E d u c a tio n  S ta tis tic s  to  2 0 2 2  (N C E S , F e b ru a ry  2 0 1 4 ), E n ro llm e n t in  P o s ts e c o n d a ry  In s titu tio n s ​ (2 ) S o u rc e : T re n d s  in  C o lle g e  P ric in g .©  2 0 1 6  T h e  C o lle g e  B o a rd , w w w .c o lle g e b o a rd .o rg , N o te : A c a d e m ic  y e a rs , a v e ra g e  p u b lis h e d  tu itio n , fe e s , ro o m  a n d  b o a rd  c h a rg e s  a t fo u r-y e a r in s titu tio n s ; e n ro llm e n t-w e ig h te d ​ (3 ) S o u rc e : T o ta l p o s t-s e c o n d a ry  e d u c a tio n  s p e n d  is  e s tim a te d  b y  S a llie  M a e  d e te rm in in g  th e  fu ll-tim e  e q u iv a le n ts  fo r b o th  g ra d u a te s  a n d  u n d e rg ra d u a te s  a n d  m u ltip ly in g  b y  th e  e s tim a te d  to ta l p e r

p e rs o n  c o s t o f a tte n d a n c e  ​ fo r e a c h  s c h o o l ty p e . In  d o in g  s o , w e  u tiliz e  in fo rm a tio n  fro m  th e  U S  D e p a rtm e n t o f E d u c a tio n , N a tio n a l C e n te r fo r E d u c a tio n  S ta tis tic s , P ro je c tio n s  o f E d u c a tio n  S ta tis tic s  to  2 0 2 2  (N C E S  2 0 1 4 , F e b ru a ry  2 0 1 4 ), T h e  In te g ra te d  ​ P o s ts e c o n d a ry  E d u c a tio n  D a ta  S y s te m  (IP E D S ), C o lle g e  B o a rd  -T re n d s  in  S tu d e n t A id  2 0 1 6 . ©  2 0 1 6  T h e  C o lle g e  B o a rd , w w w .c o lle g e b o a rd .o rg , C o lle g e  B o a rd  -T re n d s  in  S tu d e n t P ric in g  2 0 1 6 . ©  2 0 1 6  T h e  C o lle g e  B o a rd ,​ w w w .c o lle g e b o a rd .o rg , N a tio n a l S tu d e n t C le a rin g h o u s e  - T e rm  E n ro llm e n t E s tim a te s  a n d  C o m p a n y  A n a ly s is . O th e r s o u rc e s  fo r th e s e  d a ta  p o in ts  a ls o  e x is t p u b lic ly  a n d  m a y  v a ry  fro m  o u r c o m p u te d  e s tim a te s . N C E S , IP E D S , ​ a n d  C o lle g e  B o a rd  re s ta te  th e ir d a ta  a n n u a lly , w h ic h  m a y  c a u s e  p re v io u s ly  re p o rte d  re s u lts  to  v a ry . We  h a v e  a ls o  re s ta te d  fig u re s  in  o u r C o m p a n y  A n a ly s is  to  s ta n d a rd iz e  a ll c o s ts  o f a tte n d a n c e  to  d o lla rs  n o t a d ju s te d  fo r in fla tio n . ​ T h is  h a s  a  m in im a l im p a c t o n  h is to ric a lly -s ta te d  n u m b e rs .​ (4 ) S o u rc e : T re n d s  in  C o lle g e  P ric in g .©  2 0 1 6  T h e  C o lle g e  B o a rd , w w w .c o lle g e b o a rd .o rg , U .S . D e p a rtm e n t o f E d u c a tio n  2 0 1 6 ​ $ 1 2 2 ​ $ 5 1 ​ $ 1 8 1  ​ $ 8 0 ​ A Y  0 6 /0 7  A Y  1 6 /1 7 ​ ​



 

7 ​ R e la tio n s h ip  B e tw e e n  H ig h e r E d u c a tio n , ​ In c o m e  a n d  E m p lo y m e n t(1 )​ 0 % ​ 1 % ​ 2 % ​ 3 % ​ 4 % ​ 5 % ​ 6 % ​ 7 % ​ 8 % ​ 9 % ​ 0 ​ 2 0 0 ​ 4 0 0 ​ 6 0 0 ​ 8 0 0 ​ 1 ,0 0 0 ​ 1 ,2 0 0 ​ 1 ,4 0 0 ​ 1 ,6 0 0 ​ 1 ,8 0 0 ​ 2 ,0 0 0 ​ L e s s  th a n  H .S . H ig h  s c h o o l S o m e  c o lle g e  A s s o c ia te  B a c h e lo r's  M a s te r's  D o c to ra te  P ro fe s s io n a l​ U n e m p lo y m e n t​ A v e ra g e  w e e k ly  in c o m e ​ H ig h e r E d u c a tio n  V a lu e  P ro p o s itio n ​ $  7 ,4 9 9  ​ $  9 ,6 9 0  ​ $  1 4 ,2 4 5  ​ $  1 5 ,7 8 0  ​ $  1 7 ,5 0 0  ​ S ile n ts  in  1 9 6 5  E a rly  B o o m e rs  in ​ 1 9 7 9 ​ L a te  B o o m e rs  in ​ 1 9 8 6 ​ G e n  X e rs  in  1 9 9 5  M ille n ia ls  in  2 0 1 3 ​ K e y  S ta tis tic s ​ • T h e  u n e m p lo y m e n t ra te  fo r in d iv id u a ls  2 5  to  3 4  y e a rs -o ld  w ith  fo u r-y e a r c o lle g e  d e g re e s  w a s  2 .7 %, c o m p a re d  to  ​ 7 .6 % fo r h ig h  s c h o o l g ra d u a te s (3 )​ • 6 4 % o f s tu d e n ts  g ra d u a te  w ith  s tu d e n t lo a n s  in  A Y  2 0 1 4 -2 0 1 5 (4 )​ • 6 7 % o f s tu d e n t lo a n  b o rro w e rs  h a v e  d e b t b a la n c e s  le s s  th a n  $ 2 5 ,0 0 0  a n d  4 % h a v e  b a la n c e s  a b o v e  $ 1 0 0 ,0 0 0  ​ (a v e ra g e  b o rro w in g s  o f $ 2 6 ,7 0 0 ) (4 )​ (1 ) S o u rc e : U .S . B u re a u  o f L a b o r S ta tis tic s - “E a rn in g s  a n d  U n e m p lo y m e n t R a te s  b y  E d u c a tio n  A tta in m e n t” a s  o f M a rc h  1 5 , 2 0 1 6 ​ (2 ) S o u rc e : P E W R e s e a rc h  C e n te r- T h e  R is in g  C o s t o f N o t G o in g  to  C o lle g e -F e b ru a ry  2 0 1 4 ​ (3 ) S o u rc e : U .S . B u re a u  o f L a b o r S ta tis tic s - C u rre n t P o p u la tio n  S u rv e y  A s  o f D e c e m b e r 2 0 1 6  ​ (4 ) S o u rc e : T re n d s  in  S tu d e n t A id .©  2 0 1 5  T h e  C o lle g e  B o a rd , w w w .c o lle g e b o a rd .o rg , U .S . D e p a rtm e n t o f E d u c a tio n  2 0 1 5 ​ In c re m e n ta l E a rn in g s  F ro m  a  C o lle g e  D e g re e  H a s  In c re a s e d  ​ F o r G e n e ra tio n s (2 )​ ​



 

8 ​ P ro d u c t F e a tu re s ​ • O ffe rs  th re e  re p a y m e n t o p tio n s  w h ile  in  s c h o o l, w h ic h  in c lu d e  In te re s t O n ly , $ 2 5  ​ F ix e d  P a y m e n t a n d  D e fe rre d  R e p a y m e n t​ • V a ria b le  a n d  F ix e d  In te re s t R a te  O p tio n s ​ • A ll lo a n s  a re  c e rtifie d  b y  th e  s c h o o l’s  fin a n c ia l a id  o ffic e  to  e n s u re  a ll p ro c e e d s  a re  ​ fo r e d u c a tio n a l e x p e n s e s ​ D is trib u tio n  C h a n n e ls ​ • N a tio n a lly  re c o g n iz e d  b ra n d  ​ • L a rg e s t n a tio n a l s a le s  fo rc e  in  in d u s try  a c tiv e ly  m a n a g e s  o v e r 2 ,4 0 0  c o lle g e  ​ re la tio n s h ip s ​ • R e p re s e n te d  o n  v a s t m a jo rity  o f c o lle g e  d ire c te d  p re fe rre d  le n d e r lis ts ​ • S ig n ific a n t m a rk e tin g  e x p e rie n c e  to  p ro s p e c tiv e  c u s to m e rs  th ro u g h  p a id  s e a rc h , ​ a ffilia te s , d is p la y , d ire c t m a il a n d  e m a il​ • L e v e ra g e  lo w  c o s t c u s to m e r c h a n n e ls  to  c o n trib u te  to  s ig n ific a n t s e ria liz a tio n  in  ​ fo llo w in g  y e a rs  ​ • M a rk e tin g  a n d  d is trib u tio n  th ro u g h  p a rtn e rs h ip s  w ith  b a n k s , c re d it u n io n s , ​ re s e lle rs  a n d  m e m b e rs h ip  o rg a n iz a tio n s ​ S m a rt O p tio n  O v e rv ie w ​ ​



 

9 ​ H ig h  Q u a lity  P riv a te  E d u c a tio n  L o a n  G ro w th ​ $ 3 ,3 4 2 ​ $ 3 ,7 9 5 ​ $ 4 ,0 7 6 ​ $ 4 ,3 3 0 ​ $ 4 ,6 6 6 ​ $ 0 ​ $ 5 0 0 ​ $ 1 ,0 0 0 ​ $ 1 ,5 0 0 ​ $ 2 ,0 0 0 ​ $ 2 ,5 0 0 ​ $ 3 ,0 0 0 ​ $ 3 ,5 0 0 ​ $ 4 ,0 0 0 ​ $ 4 ,5 0 0 ​ $ 5 ,0 0 0 ​ 2 0 1 2  2 0 1 3  2 0 1 4  2 0 1 5  2 0 1 6 ​ D is ​ b u ​ rs e ​ m e ​ n t​ s  ​ ($ ​ M M ​ )​ P riv a te  E d u c a tio n  L o a n  D is b u rs e m e n ts ​ 6 % ​ 1 4 % ​ 8 % ​ 7 % ​ D is b u rs e m e n t S ta tis tic s  ($ ) 2 0 1 2  2 0 1 3  2 0 1 4  2 0 1 5  2 0 1 6 ​ % C o s ig n e d  9  % 8 9 % 9  % 9  % 8 9 % ​ In  S c h o o l P a y m e n t 6 1  5 8  5 7  5 6  5 5 ​ A v e ra g e  F IC O  a t A p p ro v a l 7 4 8  7 4 6  7 4 8  7 4 9  7 4 8 ​ ​



 

1 0 ​ A n a ly tic a l A p p ro a c h  to  C re d it​ B o rro w e r/C o s ig n e r​ In itia l S c re e n ​ ► $ 1 ,0 0 0  m in im u m  lo a n ​ ► M in im u m  F IC O  o f 6 4 0 ​ ► N o  e x is tin g  S L M  3 0 +  d a y  p a s t d u e s ​ ► N o  s tu d e n t lo a n s  9 0 +  d a y  p a s t d u e s ​ ► N o  re c e n t b a n k ru p tc y ​ ► 2 +  tra d e s  fo r c o s ig n e rs  a n d  4 +  tra d e s  fo r ​ n o n -c o s ig n e r​ ► A s s e t e x p e rtis e  a n d  rig o ro u s  ​ u n d e rw ritin g  d riv e n  b y  la rg e  ​ v o lu m e  o f h is to ric a l d a ta ​ ► ~ 1 .3 m m  a n n u a l a p p lic a tio n s ​ ► ~ 4 0 % a p p ro v a l ra te ​ C u s to m  S c o re c a rd ​ ► M u lti-s c e n a rio  a p p ro a c h  th a t p re d ic ts  ​ p e rc e n ta g e  o f b o rro w e rs  lik e ly  to  re a c h  ​ 9 0 +  d a y s  p a s t d u e ​ ► B u ilt in  c o o rd in a tio n  w ith  E x p e ria n  ​ D e c is io n  A n a ly tic s ​ ► A p p lie s  1 5  –  1 8  a p p lic a tio n  a n d  c re d it ​ b u re a u  a ttrib u te s ​ M a n u a l R e v ie w ​ ► ~ 8 % o f a p p lic a tio n s ​ ► P a s s  ris k  s c o re s , b u t re q u ire  fu rth e r ​ re v ie w  d u e  to  c re d it c o n c e rn s ​ — T h o ro u g h  re v ie w  o f b a n k ru p tc ie s , ​ c o lle c tio n  a c c o u n ts , e tc .​ — H ig h e r le v e ls  o f e x is tin g  s tu d e n t ​ d e b t​ — H ig h  c re d it u tiliz a tio n ​ ​



 

1 1 ​ C u s to m e r F IC O  a t O rig in a l A p p ro v a l S m a rt O p tio n  P a y m e n t T y p e ​ P o rtfo lio  In te re s t R a te  T y p e ​ V a ria b le ​ 8 1 % ​ F ix e d ​ 1 9 % ​ 7 8 0 + ​ 3 0 % ​ 7 4 0  - 7 8 0 ​ 2 3 % ​ 7 0 0  - 7 4 0 ​ 2 6 % ​ < 7 0 0 ​ 2 1 % ​ We ig h te d  A v e ra g e  F IC O : 7 4 6 ​ P o rtfo lio  b y  O rig in a tio n s  V in ta g e ​ In te re s t O n ly ​ 2 2 % ​ F ix e d  P a y ​ 3 1 % ​ D e fe rre d ​ 4 7 % ​ S m a rt O p tio n  L o a n s : $ 1 3 .6  b illio n ​ P re  2 0 1 2 ​ 4 % ​ 2 0 1 2 ​ 8 % ​ 2 0 1 3 ​ 1 4 % ​ 2 0 1 4 ​ 2 2 % ​ 2 0 1 5 ​ 2 9 % ​ 2 0 1 6 ​ 2 3 % ​ We ig h te d  A v e ra g e  A g e  o f L o a n : ~ 2 .1  y e a rs ​ A s  o f 1 2 /3 1 /1 6 ​ H ig h  Q u a lity  P riv a te  E d u c a tio n  P o rtfo lio ​ ​



 

1 2 ​ S ta b le  d e p o s it b a s e  w ith  n o  b ra n c h  o v e rh e a d ​ — D iv e rs ifie d  m ix  o f re ta il a n d  o th e r c o re  s a v in g s , M M D A ​ a n d  C D s ​ — B ro k e re d  d e p o s its  u s e d  a s  a lte rn a tiv e  fu n d in g  s o u rc e ​ T e rm  fu n d in g  / s e c u ritiz a tio n s  w ill a u g m e n t d e p o s it ​ fu n d in g  fo r fu tu re  g ro w th ​ — E x p e rie n c e d  c a p ita l m a rk e ts  te a m ​ — C a p a c ity  to  s e c u ritiz e  $ 2  –  $ 3 b illio n  o f p riv a te  e d u c a tio n  ​ lo a n s  ​ M u lti-y e a r re v o lv in g  c o n d u it fa c ility ​ — P ro v id e s  s e a s o n a l lo a n  fu n d in g  a n d  b a c k u p  liq u id ity ​ — M u lti-y e a r $ 7 5 0  m illio n  c o n d u it p ro v id e d  b y  c o n s o rtiu m  ​ o f b a n k s ​ S u b s ta n tia l liq u id ity  p o rtfo lio ​ — $ 1 .9  b illio n  o f o n -b a la n c e  s h e e t c a s h  a s  o f 1 2 /3 1 /1 6 ​ 8 0 % ​ 2 0 % ​ 4 6 % ​ 4 0 % ​ 1 4 % ​ C o n s e rv a tiv e  F u n d in g  A p p ro a c h ​ 2 0 1 6  T a rg e t​ R e ta il d e p o s its ​ B ro k e re d  d e p o s its ​ S e c u re d  d e b t​ ​



 

1 3 ​ C u s to m e r S a tis fa c tio n  O v e rv ie w ​ C a ll V o lu m e ​ C u s to m e r S a tis fa c tio n  S u rv e y  R e s u lts ​ C F P B  C o m p la in t P o rta l R e s u lts  (1 )​ S e rv ic in g  C h a n n e l D is trib u tio n ​ A s  o f 1 2 /3 1 /1 6 ​ (1 ) S o u rc e : A n n u a l R e p o rt o f th e  C F P B  S tu d e n t L o a n  O m b u d s m a n  R e p o rt O c to b e r 2 0 1 6 ​ Q 4  2 0 1 5  Q 4  2 0 1 6 ​ 0 ​ 1 0 ​ 2 0 ​ 3 0 ​ 4 0 ​ 5 0 ​ 6 0 ​ 7 0 ​ 8 0 ​ 9 0 ​ 1 0 0 ​ S e p t. 2 0 1 4  - A u g . 2 0 1 5  S e p t. 2 0 1 5  - A u g . 2 0 1 6 ​ C o m p la in ts  P e r 1 0 0 ,0 0 0  C u s to m e rs ​ -2 4 % ​ 0 % ​ 1 0 % ​ 2 0 % ​ 3 0 % ​ 4 0 % ​ 5 0 % ​ 6 0 % ​ 7 0 % ​ 8 0 % ​ J u n ​ -1 5 ​ J u l​ -1 5 ​ A u ​ g -1 ​ 5 ​ S e ​ p -1 ​ 5 ​ O c ​ t-1 ​ 5 ​ N o ​ v -1 ​ 5 ​ D e ​ c -1 ​ 5 ​ J a n -​ 1 6 ​ F e ​ b -1 ​ 6 ​ M a ​ r-1 ​ 6 ​ A p ​ r-1 ​ 6 ​ M a y -1 ​ 6 ​ J u n ​ -1 6 ​ J u l​ -1 6 ​ A u ​ g -1 ​ 6 ​ S e ​ p -1 ​ 6 ​ O c ​ t-1 ​ 6 ​ N o ​ v -1 ​ 6 ​ D e ​ c -1 ​ 6 ​ O v e ra ll S a tis fa c tio n  O v e ra ll D is s a tis fa c tio n ​ 0 .0 ​ 0 .1 ​ 0 .2 ​ 0 .3 ​ 0 .4 ​ 0 .5 ​ 0 .6 ​ 0 .7 ​ 0 .8 ​ 0 .9 ​ 1 .0 ​ 1 .1 ​ 2 0 1 5  2 0 1 6 ​ C a l​ ls  P ​ e r A ​ p p l​ ic a ​ tio n ​ S a le s ​ -3 6 % ​ 0 .0 ​ 0 .2 ​ 0 .4 ​ 0 .6 ​ 0 .8 ​ 1 .0 ​ 1 .2 ​ 1 .4 ​ 2 0 1 5  2 0 1 6 ​ C a l​ ls  P ​ e r B ​ o rr​ o w ​ e r​ S e rv ic in g ​ -2 8 % ​ 1 2 % ​ 8 % ​ 6 3 % ​ 1 7 % ​ 4 Q 1 5 ​ C a ll C e n te r IV R  We b  M o b ile ​ 9 % ​ 1 0 % ​ 6 0 % ​ 2 2 % ​ 4 Q 1 6 ​ C a ll C e n te r IV R  We b  M o b ile ​ 1 2 % ​ 8 % ​ 6 3 % ​ 1 7 % ​ 4 Q 1 5 ​ C a ll C e n te r IV R  We b  M o b ile ​ ​



 

1 4 ​ D e lin q u e n c y  a n d  D e fa u lt P e rfo rm a n c e  ​ (A s  a  % o f L o a n s  in  P & I R e p a y m e n t)(1 ),(2 ),(3 )​ 3 1 -6 0  D a y  D e lin q u e n c y ​ 9 1 +  D a y  D e lin q u e n c y ​ 6 1 -9 0  D a y  D e lin q u e n c y ​ A n n u a liz e d  G ro s s  D e fa u lt R a te ​ A s  o f 1 2 /3 1 /1 6 ​ (1 ) F o r im p o rta n t in fo rm a tio n  re g a rd in g  h is to ric a l p e rfo rm a n c e  d a ta , s e e  p a g e s  2 7  a n d  2 8 .​ (2 ) ‘L o a n s  in  P & I R e p a y m e n t’ in c lu d e  o n ly  th o s e  lo a n s  fo r w h ic h  s c h e d u le d  p rin c ip a l a n d  in te re s t p a y m e n ts  w e re  d u e  a t th e  e n d  o f th e  a p p lic a b le  m o n th ly  re p o rtin g  p e rio d . ​ (3 ) D e lin q u e n c y  a n d  D e fa u lt ra te s  a re  c a lc u la te d  a s  a  p e rc e n ta g e  o f lo a n s  in  p rin c ip a l a n d  in te re s t (P & I) re p a y m e n t. ​ 0 .0 % ​ 2 .0 % ​ 4 .0 % ​ 6 .0 % ​ 8 .0 % ​ 1 0 .0 % ​ M a r-​ 1 2  J u n -1 ​ 2 ​ S e p -1 ​ 2 ​ D e c -1 ​ 2 ​ M a r-​ 1 3  J u n -1 ​ 3 ​ S e p -1 ​ 3 ​ D e c -1 ​ 3 ​ M a r-​ 1 4  J u n -1 ​ 4 ​ S e p -1 ​ 4 ​ D e c -1 ​ 4 ​ M a r-​ 1 5  J u n -1 ​ 5 ​ S e p -1 ​ 5 ​ D e c -1 ​ 5 ​ M a r-​ 1 6  J u n -1 ​ 6 ​ S e p -1 ​ 6 ​ D e c -1 ​ 6 % ​ o f P ​ & I R e ​ p a y m ​ e n t B ​ a la n ​ c e ​ L e g a c y  S L M : 3 1 -6 0  D e lin q u e n c y  a s  a  % o f P & I​ S L M  B a n k : 3 1 -6 0  D e lin q u e n c y  a s  a  % o f P & I​ 0 .0 % ​ 2 .0 % ​ 4 .0 % ​ 6 .0 % ​ 8 .0 % ​ 1 0 .0 % ​ M a r-​ 1 2  J u n -1 ​ 2 ​ S e p -1 ​ 2 ​ D e c -1 ​ 2 ​ M a r-​ 1 3  J u n -1 ​ 3 ​ S e p -1 ​ 3 ​ D e c -1 ​ 3 ​ M a r-​ 1 4  J u n -1 ​ 4 ​ S e p -1 ​ 4 ​ D e c -1 ​ 4 ​ M a r-​ 1 5  J u n -1 ​ 5 ​ S e p -1 ​ 5 ​ D e c -1 ​ 5 ​ M a r-​ 1 6  J u n -1 ​ 6 ​ S e p -1 ​ 6 ​ D e c -1 ​ 6 % ​ o f P ​ & I R e ​ p a y m ​ e n t B ​ a la n ​ c e ​ L e g a c y  S L M : 6 1 -9 0  D e lin q u e n c y  a s  a  % o f P & I​ S L M  B a n k : 6 1 -9 0  D e lin q u e n c y  a s  a  % o f P & I​ P re -S p lit P o s t-S p lit P re -S p lit P o s t-S p lit​ 0 .0 % ​ 2 .0 % ​ 4 .0 % ​ 6 .0 % ​ 8 .0 ​ 1 0 .0 ​ M a r-​ 1 2  J u n -1 ​ 2 ​ S e p -1 ​ 2 ​ D e c -1 ​ 2 ​ M a r-​ 1 3  J u n -1 ​ 3 ​ S e p -1 ​ 3 ​ D e c -1 ​ 3 ​ M a r-​ 1 4  J u n -1 ​ 4 ​ S e p -1 ​ 4 ​ D e c -1 ​ 4 ​ M a r-​ 1 5  J u n -1 ​ 5 ​ S e p -1 ​ 5 ​ D e c -1 ​ 5 ​ M a r-​ 1 6  J u n -1 ​ 6 ​ S e p -1 ​ 6 ​ D e c -1 ​

6 % ​ o f P ​ & I R e ​ p a y m ​ e n t B ​ a la n ​ c e ​ L e g a c y  S L M : 9 1 +  D e lin q u e n c y  a s  a  % o f P & I​ S L M  B a n k : 9 1 +  D e lin q u e n c y  a s  a  % o f P & I​ 0 .0 % ​ 2 .0 % ​ 4 .0 % ​ 6 .0 % ​ 8 .0 % ​ 1 0 .0 % ​ M a r-​ 1 2  J u n -1 ​ 2 ​ S e p -1 ​ 2 ​ D e c -1 ​ 2 ​ M a r-​ 1 3  J u n -1 ​ 3 ​ S e p -1 ​ 3 ​ D e c -1 ​ 3 ​ M a r-​ 1 4  J u n -1 ​ 4 ​ S e p -1 ​ 4 ​ D e c -1 ​ 4 ​ M a r-​ 1 5  J u n -1 ​ 5 ​ S e p -1 ​ 5 ​ D e c -1 ​ 5 ​ M a r-​ 1 6  J u n -1 ​ 6 ​ S e p -1 ​ 6 ​ D e c -1 ​ 6 % ​ o f P ​ & I R e ​ p a y m ​ e n t B ​ a la n ​ c e ​ L e g a c y  S L M : A n n u a liz e d  G ro s s  D e fa u lt a s  a  % o f P & I​ S L M  B a n k : A n n u a liz e d  G ro s s  D e fa u lt a s  a  % o f P & I​ P re -S p lit P o s t-S p lit P re -S p lit P o s t-S p lit​ ​



 

1 5 ​ C u m u la tiv e  D e fa u lts  b y  P & I R e p a y m e n t V in ta g e (1 ),(2 ),(3 )​ S m a rt O p tio n  C u m u la tiv e  G ro s s  D e fa u lts  b y  P & I R e p a y m e n t V in ta g e  a n d  Y e a rs  S in c e  F irs t P & I R e p a y m e n t P e rio d ​ A s  o f 1 2 /3 1 /1 6 ​ (1 ) F o r im p o rta n t in fo rm a tio n  re g a rd in g  h is to ric a l p e rfo rm a n c e  d a ta  a n d  a n  e x p la n a tio n  o f th e  d a ta  a n d  c a lc u la tio n s  u n d e rly in g  th is  c h a rt, s e e  p a g e s  2 7  –  2 9 .​ (2 ) L e g a c y  S L M  a n d  N a v ie n t p o rtfo lio  s e rv ic e d  p u rs u a n t to  a  2 1 2  d a y  c h a rg e -o ff p o lic y . S a llie  M a e  B a n k  p o rtfo lio  s e rv ic e d  p u rs u a n t to  a  1 2 0  d a y  c h a rg e -o ff p o lic y . H is to ric a l tre n d s  m a y  n o t b e  in d ic a tiv e  o f fu tu re  p e rfo rm a n c e . ​ (3 )C e rta in  d a ta  u s e d  in  th e  c h a rt a b o v e  w a s  p ro v id e d  b y  N a v ie n t u n d e r a  d a ta  s h a rin g  a g re e m e n t. S a llie  M a e  B a n k  h a s  n o t in d e p e n d e n tly  v e rifie d , a n d  is  n o t a b le  to  v e rify , th e  a c c u ra c y  o r c o m p le te n e s s  o f th e  d a ta  p ro v id e d  ​ u n d e r th e  a g re e m e n t. ​ 6 .5 % ​ 5 .7 % ​ 4 .5 % ​ 3 .7 % ​ 3 .3 % ​ 1 .9 % ​ 0 .2 % ​ 0 % ​ 1 % ​ 2 % ​ 3 % ​ 4 % ​ 5 % ​ 6 % ​ 7 % ​ 8 % ​ 9 % ​ 1 0 % ​ 0  1  2  3  4  5  6  7 ​ C ​ u ​ m ​ u ​ la ​ ti​ v ​ e ​ D e ​ fa ​ u ​ lt​ s ​ a ​ s ​ a ​ % ​ o ​ f​ D i​ s ​ b ​ u ​ rs ​ e ​ d ​ P ​ ri​ n ​ c ​ ip ​ a ​ l ​ E ​ n ​ te ​ ri​ n ​ g ​ P ​ &  ​ I R ​ e ​ p ​ a ​ y ​ m ​ e ​ n ​ t​ Y e a rs  S in c e  F irs t P & I R e p a y m e n t P e rio d ​ 2 0 1 0  2 0 1 1  2 0 1 2  2 0 1 3  2 0 1 4  2 0 1 5  2 0 1 6 ​ ​



 

1 6 ​ F in a n c ia l R e v ie w ​ • P riv a te  E d u c a tio n  L o a n  ​ p o rtfo lio  g ro w th  o f 3 4 % in  ​ 2 0 1 6  v s . 2 0 1 5 ​ • C o n s e rv a tiv e ly  fu n d e d  ​ w ith  1 3 .8 % ris k  b a s e d  ​ c a p ita l a t th e  e n d  o f 2 0 1 6 ​ • G ro w in g  d e p o s it b a s e  ​ c o u p le d  w ith  te rm  fu n d in g  ​ fro m  s e c u ritiz a tio n s ​ • F u ll-y e a r 2 0 1 6  n e t in te re s t ​ m a rg in  o f 5 .6 8 % ​ • R e tu rn  o n  C o m m o n  E q u ity  ​ (C o re ) a n d  R e tu rn  o n  ​ A s s e ts  (C o re ) in  2 0 1 6  w a s  ​ 1 4 .1 % a n d  1 .5 %, ​ re s p e c tiv e ly ​ • E P S  d e c re a s e  o f 2 1 % fo r ​ Q 4  2 0 1 6  v s . Q 4  2 0 1 5 . ​ $ 5 8  m illio n  in  G a in s  o n  ​ L o a n  S a le s  in  Q 4  2 0 1 5  ​ c o n trib u te d  to  th e  E P S  ​ d e c re a s e ​ (in  m illio n s ) Q 4  2 0 1 6  Q 4  2 0 1 5  V a ria n c e  2 0 1 6  2 0 1 5  V a ria n c e ​ P S L  1 4 ,2 9 6 $  1 0 ,6 2 4 $  3 ,6 7 2 $  1 4 ,2 9 6 $  1 0 ,6 2 4 $  3 ,6 7 2 $  ​ P S L  R e s e rv e  (1 8 2 ) (1 0 9 ) (7 4 ) (1 8 2 ) (1 0 9 ) (7 4 ) ​ F F E L P / O th e r 1 ,0 2 6  1 ,1 1 9  (9 3 ) 1 ,0 2 6  1 ,1 1 9  (9 3 ) ​ F F E L P  R e s e rv e  / O th e r (2 ) (4 ) 2  (2 ) (4 ) 2  ​ T o ta l L o a n s  1 5 ,1 3 8  1 1 ,6 3 1  3 ,5 0 7  1 5 ,1 3 8  1 1 ,6 3 1  3 ,5 0 7  ​ C a s h  1 ,9 1 9  2 ,4 1 6  (4 9 7 ) 1 ,9 1 9  2 ,4 1 6  (4 9 7 ) ​ A ll O th e r A s s e ts  1 ,4 7 6  1 ,1 6 7  3 0 8  1 ,4 7 6  1 ,1 6 7  3 0 8  ​ T o ta l A s s e ts  1 8 ,5 3 3  1 5 ,2 1 4  3 ,3 1 9  1 8 ,5 3 3  1 5 ,2 1 4  3 ,3 1 9  ​ B ro k e re d  D e p o s its  7 ,0 8 9  7 ,3 1 5  (2 2 6 ) 7 ,0 8 9  7 ,3 1 5  (2 2 6 ) ​ R e ta il a n d  O th e r D e p o s its  6 ,3 4 6  4 ,1 6 4  2 ,1 8 2  6 ,3 4 6  4 ,1 6 4  2 ,1 8 2  ​ O th e r L ia b ilitie s  2 ,7 5 1  1 ,6 3 9  1 ,1 1 2  2 ,7 5 1  1 ,6 3 9  1 ,1 1 2  ​ E q u ity  2 ,3 4 7  2 ,0 9 6  2 5 1  2 ,3 4 7  2 ,0 9 6  2 5 1  ​ T o ta l L ia b ilitie s  &  E q u ity  1 8 ,5 3 3 $  1 5 ,2 1 4 $  3 ,3 1 9 $  1 8 ,5 3 3 $  1 5 ,2 1 4 $  3 ,3 1 9 $  ​ P S L  R e s e rv e  % o f B a la n c e  (G ro s s ) 1 .2 8 % 1 .0 3 % 0 .2 5  % 1 .2 8 % 1 .0 3 % 0 .2 5  % ​ In te re s t In c o m e  3 0 0 $  2 2 2 $  7 8 $  1 ,0 7 7 $  8 3 1 $  2 4 6 $  ​ In te re s t E x p e n s e  (5 5 ) (3 5 ) (2 0 ) (1 8 6 )

(1 2 9 ) (5 7 ) ​ N e t In te re s t In c o m e  b e fo re  P ro v is io n  2 4 5  1 8 8  5 8  8 9 1  7 0 2  1 8 9  ​ P ro v is io n  (4 3 ) (3 0 ) (1 3 ) (1 5 9 ) (9 0 ) (6 9 ) ​ N II A fte r P ro v is io n  2 0 2  1 5 7  4 5  7 3 2  6 1 2  1 2 0  ​ G a in  O n  S a le , n e t 0  5 8  (5 8 ) 0  1 3 5  (1 3 5 ) ​ O th e r In c o m e  1 3  1 3  1  7 0  4 2  2 8  ​ G a in /(L o s s ) o n  H e d g in g  A c tiv itie s , n e t (4 ) 1  (5 ) (1 ) 5  (6 ) ​ T o ta l N o n -In te re s t E x p e n s e s  (9 8 ) (8 5 ) (1 3 ) (3 8 6 ) (3 5 6 ) (3 0 ) ​ G A A P  P re -T a x  In c o m e  1 1 3 $  1 4 5 $  (3 1 )$  4 1 5 $  4 3 8 $  (2 3 )$  ​ C o re  E a rn in g s  P re -T a x  In c o m e  1 1 8 $  1 4 4 $  (2 7 )$  4 1 8 $  4 3 7 $  (2 0 )$  ​ G A A P  N e t In c o m e  7 0 $  9 0 $  (2 0 )$  2 5 0 $  2 7 4 $  (2 4 )$  ​ C o re  E a rn in g s  A d ju s tm e n ts  3 $  (0 )$  3 $  2 $  (1 )$  3 $  ​ C o re  E a rn in g s  7 3 $  9 0 $  (1 7 )$  2 5 2 $  2 7 3 $  (2 1 )$  ​ P re fe rre d  D iv id e n d s  (6 )$  (5 )$  (1 )$  (2 1 )$  (1 9 )$  (2 )$  ​ G A A P  E a rn in g s  A ttrib u ta b le  to  C o m m o n  S to c k  6 5 $  8 5 $  (2 0 )$  2 2 9 $  2 5 5 $  (2 6 )$  ​ C o re  E a rn in g s  A ttrib u ta b le  to  C o m m o n  S to c k  6 7 $  8 5 $  (1 7 )$  2 3 1 $  2 5 4 $  (2 2 )$  ​ R e tu rn  o n  A s s e ts  (C o re ) 1 .6 % 2 .5 % (0 .9 %) 1 .5 % 2 .0 % (0 .5 %)​ R e tu rn  o n  C  m m o n  E q u ity  (C o re ) 1 5 .4 % 2 2 .5 % (7 .1 %) 1 4 .1 % 1 8 .3 % (4 .2 %)​ T o ta l R is k  B a s e d  C a p ita l R a tio  (B a n k  O n ly ) 1 3 .8 % 1 5 .4 % (1 .6 %) 1 3 .8 % 1 5 .4 % (1 .6 %)​ C S E s  4 3 5  4 3 1  4  4 3 3  4 3 2  1  ​ C o re  E P S  $ 0 .1 5  $ 0 .2 0  ($ 0 .0 4 ) $ 0 .5 3  $ 0 .5 9  ($ 0 .0 5 )​ B ​ a ​ la ​ n ​ c ​ e ​ S ​ h ​ e ​ e ​ t​ In ​ c ​ o ​ m ​ e ​ S t​ a ​ te ​ m ​ e ​ n ​ t​ M ​ e ​ tr​ ic ​ s ​ ​



 

1 7 ​ • M a rk e t s h a re  le a d e r in  p riv a te  s tu d e n t lo a n  in d u s try ​ • H ig h  q u a lity  a s s e ts  a n d  c o n s e rv a tiv e ly  fu n d e d  b a la n c e  s h e e t​ • P re d ic ta b le  b a la n c e  s h e e t g ro w th  ​ • S tro n g  c a p ita l p o s itio n  a n d  fu n d in g  c a p a b ilitie s  ​ • A  fin a n c ia l s e rv ic e s  c o m p a n y  w ith  h ig h  g ro w th  tra je c to ry  a n d  e x c e lle n t re tu rn  o n  e q u ity  ​ S a llie  M a e  B a n k ​ ​



 

1 8 ​ A B S  S u p p le m e n t​ ​



 

1 9 ​ S a llie  M a e ’s  S m a rt O p tio n  L o a n  P ro d u c t O v e rv ie w ​ • T h e  S m a rt O p tio n  lo a n  p ro d u c t w a s  in tro d u c e d  b y  ​ S a llie  M a e  in  2 0 0 9 ​ • T h e  S m a rt O p tio n  lo a n  p ro g ra m  c o n s is ts  o f: ​ –  S m a rt O p tio n  In te re s t O n ly  lo a n s  - re q u ire  fu ll ​ in te re s t p a y m e n ts  d u rin g  in -s c h o o l, g ra c e , a n d  ​ d e fe rm e n t p e rio d s ​ –  S m a rt O p tio n  F ix e d  P a y  lo a n s  - re q u ire  $ 2 5  fix e d  ​ p a y m e n ts  d u rin g  in -s c h o o l, g ra c e , a n d  d e fe rm e n t ​ p e rio d s  ​ –  S m a rt O p tio n  D e fe rre d  lo a n s  –  d o  n o t re q u ire  ​ p a y m e n ts  d u rin g  in -s c h o o l a n d  g ra c e  p e rio d s ​ • V a ria b le  ra te  lo a n s  in d e x e d  to  L IB O R , o r fix e d  ra te ​ • S m a rt O p tio n  p a y m e n t o p tio n  m a y  n o t b e  c h a n g e d  ​ a fte r s e le c te d  a t o rig in a tio n ​ • U n d e rw ritte n  u s in g  p ro p rie ta ry  c re d it s c o re  m o d e l​ • M a rk e te d  p rim a rily  th ro u g h  th e  s c h o o l c h a n n e l a n d  ​ a ls o  d ire c tly  to  c o n s u m e rs , w ith  a ll lo a n s  c e rtifie d  b y  ​ a n d  d is b u rs e d  d ire c tly  to  s c h o o ls ​ S m a rt O p tio n  L o a n  P ro g ra m ​ O rig in a tio n  C h a n n e l S c h o o l​ T y p ic a l B o rro w e r S tu d e n t​ T y p ic a l C o -s ig n e r P a re n t​ T y p ic a l L o a n ​ $ 1 0 ,0 0 0  a v g  o rig  b a l, 5  to  1 5  y r te rm , ​ in -s c h o o l p a y m e n ts  o f in te re s t o n ly , $ 2 5  fix e d  o r fu lly  ​ d e fe rre d ​ O rig in a tio n  P e rio d  M a rc h  2 0 0 9  to  p re s e n t​ C e rtific a tio n  a n d  D is b u rs e m e n t S c h o o l c e rtifie d  a n d  s c h o o l d is b u rs e d ​ B o rro w e r U n d e rw ritin g ​ F IC O , c u s to m  c re d it s c o re  m o d e l, a n d  ju d g m e n ta l ​ u n d e rw ritin g ​ B o rro w in g  L im its ​ U p  to  th e  fu ll c o s t o f e d u c a tio n , ​ le s s  g ra n ts  a n d  fe d e ra l lo a n s ​ H is to ric a l R is k -B a s e d  P ric in g  L  +  2 % to  L  +  1 4 % ​ D is c h a rg e a b le  in  B a n k ru p tc y  N o  (1 )​ A d d itio n a l C h a ra c te ris tic s ​ • M a d e  to  s tu d e n ts  a n d  p a re n ts  p rim a rily  th ro u g h  ​ c o lle g e  fin a n c ia l

a id  o ffic e s  to  fu n d  2 -y e a r, 4 -y e a r a n d  ​ g ra d u a te  s c h o o l c o lle g e  tu itio n , ro o m  a n d  b o a rd ​ • A ls o  a v a ila b le  o n  a  lim ite d  b a s is  to  s tu d e n ts  a n d  ​ p a re n ts  to  fu n d  n o n -d e g re e  g ra n tin g  s e c o n d a ry  ​ e d u c a tio n , in c lu d in g  c o m m u n ity  c o lle g e , p a rt tim e , ​ te c h n ic a l a n d  tra d e  s c h o o l p ro g ra m s ​ • B o th  T itle  IV  a n d  n o n -T itle  IV  s c h o o ls  ​ (1 ) P riv a te  e d u c a tio n  lo a n s  a re  ty p ic a lly  n o n -d is c h a rg e a b le  in  b a n k ru p tc y , u n le s s  a  b o rro w e r c a n  p ro v e  ​ th a t re p a y m e n t o f th e  lo a n  w o u ld  im p o s e  a n  "u n d u e  h a rd s h ip “.​ ​



 

2 0 ​ (1 ) S m a rt O p tio n  lo a n s  c o n s id e re d  in  ‘P & I R e p a y m e n t’ o n ly  if b o rro w e rs  a re  s u b je c t to  fu ll p rin c ip a l a n d  in te re s t p a y m e n ts  o n  th e  lo a n .​ N o te : P o o l c h a ra c te ris tic s  a s  o f th e  S ta tis tic a l C u to ff D a te ​ S M B  v s . L e g a c y  S L M  P riv a te  E d u c a tio n  L o a n  A B S  ​ S u m m a ry ​ 1 2 -C  1 2 -D  1 2 -E  1 3 -A  1 3 -B  1 3 -C  1 4 -A  1 4 -A  1 5 -A  1 5 -B  1 5 -C  1 6 -A  1 4 -A  1 5 -A  1 5 -B  1 5 -C  1 6 -A  1 6 -B  1 6 -C ​ T o ta l B o n d  A m o u n t ($ m il) 1 ,1 3 5  6 4 0  9 7 6  1 ,1 0 8  1 ,1 3 5  6 2 4  6 7 6  6 6 4  6 8 9  7 0 0  3 5 9  4 8 8  3 8 2  7 0 4  7 1 4  7 0 1  5 5 1  6 5 7  6 7 4 ​ In itia l A A A  E n h a n c e m e n t (%) 2 5 % 2 5 % 2 1 % 2 6 % 2 2 % 2 8 % 2 4 % 3 0 % 3 2 % 3 6 % 4 8 % 4 1 % 2 1 % 2 3 % 2 2 % 2 3 % 2 0 % 1 9 % 1 7 % ​ In itia l C la s s  B  E n h a n c e m e n t (%) -- -- -- 1 5 % 1 3 % 2 0 % 1 5 % 2 2 % 2 3 % -- 4 0 % 3 4 % 1 2 % 1 3 % 1 3 % 1 4 % 1 2 % 1 2 % 1 0 % ​ L o a n  P ro g ra m  (%)​ S ig n a tu re /L a w /M B A /M e d  4 3 % 3 7 % 3 5 % 2 6 % 2 9 % 2 6 % 1 9 % 2 6 % 2 7 % 5 2 % 8 1 % 4 3 % 0 % 0 % 0 % 0 % 0 % 0 % 0 % ​ S m a rt O p tio n  4 0 % 4 5 % 4 8 % 6 3 % 6 3 % 6 4 % 6 3 % 5 0 % 5 0 % -- -- 2 9 % 1 0 0 % 1 0 0 % 1 0 0 % 1 0 0 % 1 0 0 % 1 0 0 % 1 0 0 % ​ C o n s o lid a tio n  5 % 5 % 5 % 3 % 5 % 0 % 6 % 9 % 2 % 8 % 3 % 9 % 0 % 0 % 0 % 0 % 0 % 0 % 0 % ​ D ire c t to  C o n s u m e r 1 2 % 1 2 % 1 2 % 8 % 3 % 1 0 % 1 2 % 1 5 % 2 1 % 2 6 % 8 % 2 0 % 0 % 0 % 0 % 0 % 0 % 0 % 0 % ​ C a re e r T ra in in g  0 % 0 % 0 % 0 % 0 % 0 % 0 % 0 % 0 % 1 3 % 8 % 0 % 0 % 0 % 0 % 0 % 0 % 0 % 0 % ​ T o ta l 1 0 0 % 1 0 0 % 1 0 0 % 1 0 0 % 1 0 0 % 1 0 0 % 1 0 0 % 1 0 0 % 1 0 0 % 1 0 0 % 1 0 0 % 1 0 0 % 1 0 0 % 1 0 0 % 1 0 0 % 1 0 0 % 1 0 0 % 1 0 0 % 1 0 0 % ​ L o a n  S ta tu s  (%)​ (1 )​ S c h o o l, G ra c e , D e fe rm e n t 4 0 % 3 9 % 4 4 % 5 9 % 6 2 % 6 3 % 4 9 % 4 6 % 2 4 % 9 % 1 2 % 1 2 % 9 1 %

7 9 % 7 8 % 7 3 % 7 5 % 7 4 % 7 0 % ​ P & I R e p a y m e n t 5 7 % 5 9 % 5 4 % 3 9 % 3 6 % 3 6 % 5 0 % 5 3 % 6 8 % 8 9 % 8 5 % 8 4 % 9 % 2 0 % 2 1 % 2 4 % 2 3 % 2 5 % 2 8 % ​ F o rb e a ra n c e  3 % 2 % 2 % 2 % 2 % 1 % 1 % 1 % 8 % 2 % 3 % 3 % 0 % 2 % 1 % 3 % 2 % 2 % 2 % ​ Wtd  A v g  T e rm  to  M a tu rity  (M o .) 1 5 1  1 4 4  1 4 8  1 4 4  1 4 6  1 4 3  1 5 0  1 6 1  1 5 5  1 5 7  1 5 9  1 6 5  1 4 0  1 3 3  1 3 0  1 2 7  1 3 5  1 3 3  1 3 1 ​ % L o a n s  w ith  C o s ig n e r 7 9 % 8 0 % 8 0 % 8 0 % 8 0 % 8 1 % 8 2 % 7 9 % 8 0 % 6 4 % 3 8 % 6 9 % 9 3 % 9 2 % 9 2 % 9 2 % 9 2 % 9 2 % 9 2 % ​ N o t F o r P ro fit 8 9 % 8 9 % 8 9 % 8 9 % 9 2 % 9 2 % 9 3 % 9 4 % 8 4 % 5 6 % 4 0 % 6 2 % 8 9 % 8 6 % 8 7 % 8 7 % 8 7 % 8 7 % 8 9 % ​ Wtd  A v g  F IC O  a t O rig in a tio n  7 3 7  7 4 0  7 3 3  7 4 1  7 4 0  7 4 0  7 4 2  7 3 9  7 3 1  7 3 0  6 2 5  7 2 0  7 4 7  7 4 7  7 4 6  7 4 7  7 4 7  7 4 7  7 4 8 ​ Wtd  A v g  R e c e n t F IC O  a t Is s u a n c e  7 2 8  7 3 0  7 2 2  7 3 3  7 3 4  7 3 3  7 4 1  7 3 7  7 1 4  7 2 6  6 9 0  7 1 3  7 4 5  7 4 4  7 4 1  7 4 7  7 4 3  7 4 5  7 4 5 ​ WA  F IC O  a t O rig in a tio n  (C o s ig n e r) 7 4 5  7 4 8  7 4 1  7 5 1  7 5 0  7 4 9  7 5 0  7 4 8  7 3 8  7 4 2  6 3 5  7 3 1  7 5 0  7 5 0  7 4 9  7 5 0  7 5 0  7 5 0  7 5 0 ​ WA  R e c e n t F IC O  a t Is s u a n c e  (C o s ig n e r) 7 3 5  7 3 8  7 2 8  7 4 5  7 4 6  7 4 5  7 5 0  7 4 6  7 2 4  7 3 9  6 9 7  7 2 5  7 4 8  7 4 8  7 4 5  7 5 0  7 4 7  7 4 9  7 4 8 ​ WA  F IC O  a t O rig in a tio n  (B o rro w e r) 7 0 7  7 1 0  7 0 2  7 0 3  7 0 2  7 0 5  7 0 7  7 0 7  7 0 1  7 0 4  6 1 9  6 9 6  7 0 8  7 1 4  7 1 5  7 1 4  7 1 9  7 1 9  7 2 1 ​ WA  R e c e n t F IC O  a t Is s u a n c e  (B o rrro w e r) 7 0 2  6 9 8  6 9 6  6 8 3  6 8 4  6 8 2  7 0 1  7 0 7  6 7 2  7 0 4  6 8 7  6 8 5  7 0 1  7 0 2  6 9 9  7 0 1  7 0 4  7 0 8  7 0 8 ​ V a ria b le  R a te  L o a n s  1 0 0 % 1 0 0 % 1 0 0 % 1 0 0 % 1 0 0 % 1 0 0 % 1 0 0 % 8 9 % 9 7 % 1 0 0 %

1 0 0 % 9 8 % 8 5 % 8 2 % 8 2 % 8 2 % 8 2 % 8 2 % 8 0 % ​ Wtd  A v g  A n n u a l B o rro w e r In te re s t R a te  7 .3 8 % 7 .4 3 % 7 .7 0 % 6 .8 8 % 6 .8 9 % 7 .1 3 % 6 .8 5 % 6 .8 9 % 7 .6 0 % 5 .8 2 % 9 .5 2 % 7 .4 1 % 7 .8 2 % 8 .2 1 % 8 .2 1 % 8 .2 7 % 8 .2 2 % 8 .2 4 % 8 .2 6 % ​ L e g a c y  S L M  S a llie  M a e  B a n k N a v ie n t​ ​



 

2 1 ​ S a llie  M a e  B a n k  A B S  S tru c tu re s ​ (1 ) R e p re s e n ts  o ffe re d  a m o u n t. S M B  re ta in e d  a ll o f C la s s  B  ($ 5 0 m m ). T o ta l b o n d  s iz e  w a s  $ 6 5 7 m m .​ (2 ) O v e rc o lla te ra liz a tio n  fo r C la s s  A  &  B  b o n d s ​ (3 ) E s tim a te d  b a s e d  o n  a  v a rie ty  o f a s s u m p tio n s  c o n c e rn in g  lo a n  re p a y m e n t b e h a v io r. A c tu a l p re p a y m e n t ra te  m a y  v a ry  s ig n ific a n tly  fro m  e s tim a te s .​ S M B  2 0 1 6 -B  S M B  2 0 1 6 -C ​ S iz e  $ 6 0 7 .0 M M (1 ) $ 6 7 4 .0 M M ​ P ric in g  D a te  J u ly  1 3 , 2 0 1 6  O c to b e r 5 , 2 0 1 6 ​ C o lla te ra l​ S m a rt O p tio n ​ P riv a te  E d u c a tio n  L o a n s ​ S m a rt O p tio n ​ P riv a te  E d u c a tio n  L o a n s ​ S e rv ic e r S a llie  M a e  B a n k  S a llie  M a e  B a n k ​ O v e rc o lla te ra liz a tio n  (2 ) 1 2 % 1 0 % ​ P ric in g  P re p a y m e n t S p e e d  (3 ) 6 % 6 % ​ T ra n c h e  S tru c tu re ​ WA  B o rro w e r In te re s t R a te  8 .2 4 % 8 .2 6 % ​ WA  F IC O  a t Is s u a n c e  7 4 7  7 4 8 ​ % L o a n s  w ith  C o s ig n e r 9 2 % 9 2 % ​ V a ria b le  R a te  L o a n s  8 2 % 8 0 % ​ C la s s ​ A m t​ ($ m m ) (1 ) M d y 's  WA L  P ric in g ​ A -1  2 4 7 .0 0  A a a  1 .2 4  1 m L  + 5 5 ​ A -2 a  2 2 7 .0 0  A a a  5 .5 7  In tS  + 1 0 5 ​ A -2 b  1 5 0 .0 0  A a a  5 .5 7  1 m L  + 1 1 0 ​ B  5 0 .0 0  A a 3  9 .4 2  In tS  + 1 9 0 ​ C la s s ​ A m t​ ($ m m ) M d y 's  WA L  P ric in g ​ A -1  1 8 4 .0 0  A a a  0 .9 9  1 m L  + 6 5 ​ A -2 a  2 5 9 .0 0  A a a  5 .3 3  In tS  + 1 4 0 ​ A -2 b  1 6 4 .0 0  A a a  5 .3 3  1 m L  + 1 4 5 ​ B  R e ta in e d  A a 3  9 .6 1  N /A ​ ​



 

2 2 ​ S a llie  M a e  B a n k  S e rv ic in g  P o lic ie s ​ P o lic y  P re -S p in , L e g a c y  S L M  S e rv ic e d  P o s t-S p in , S a llie  M a e  B a n k  S e rv ic e d ​ D e lin q u e n c ie s  A ll lo a n s  s e rv ic e d  b y  a n  a ffilia te  o f le g a c y  S L M ; lo a n  ​ o w n e d  b y  S a llie  M a e  B a n k  s o ld  to  le g a c y  S L M  a fte r ​ b e c o m in g  9 0 +  d a y s  p a s t d u e .​ S a llie  M a e  B a n k  c o lle c ts  d e lin q u e n t lo a n s  th ru  c h a rg e -o ff, p la c in g  ​ e m p h a s is  o n  re tu rn in g  lo a n s  to  c u rre n t s ta tu s  d u rin g  e a rly  ​ d e lin q u e n c y .​ C h a rg e -o ffs  L o a n s  s e rv ic e d  b y  le g a c y  S L M  c h a rg e  o ff a t 2 1 2 +  ​ d a y s  p a s t d u e .​ L o a n s  s e rv ic e d  b y  S a llie  M a e  B a n k  c h a rg e  o ff a t 1 2 0 +  d a y s  p a s t ​ d u e .​ R e c o v e rie s  P o s t-c h a rg e  o ff c o lle c tio n s  m a n a g e d  b y  le g a c y  S L M ; ​ re c o v e rie s  re a liz e d  o v e r 1 0 +  y e a rs .​ C h a rg e d -o ff lo a n s  e ith e r c o lle c te d  in te rn a lly  o r s o ld  to  th ird  ​ p a rtie s . R e c o v e rie s  re c o g n iz e d  im m e d ia te ly  if c h a rg e d -o ff lo a n s  ​ s o ld  to  th ird  p a rtie s .​ F o rb e a ra n c e  G ra n te d  fo r 3  m o . in te rv a ls  w ith  a  1 2  m o n th  ​ m a x im u m , w ith  fe e .​ G ra n te d  fo r 3  m o . in te rv a ls  w ith  a  1 2  m o n th  m a x im u m , n o  fe e .​ S a llie  M a e  B a n k  F o rb e a ra n c e  P o lic y  -​ • F irs t c h o ic e  is  a lw a y s  to  c o lle c t a  p a y m e n t fro m  th e  b o rro w e r o r c o -s ig n e r ​ • If p a y m e n t is  n o t p o s s ib le , fo rb e a ra n c e  te m p o ra rily  p ro v id e s  b o rro w e rs  lim ite d  tim e  to  im p ro v e  th e ir a b ility  to  re p a y  ​ d u rin g  te m p o ra ry  e c o n o m ic  h a rd s h ip ​ • T h e  v a s t m a jo rity  o f lo a n s  d o  n o t u s e  fo rb e a ra n c e ; th o s e  th a t d o , re m a in  in  fo rb e a ra n c e  fo r le s s  th a n  1 2  m o n th s ​ ​



 

2 3 ​ S a llie  M a e  B a n k  C o lle c tio n s ​ E a c h  c u s to m e r is  a p p ro a c h e d  in d iv id u a lly , a n d  th e  a c c o u n t m a n a g e r is  e d u c a te d  a n d  e m p o w e re d  to  id e n tify  o p tim a l re s o lu tio n ​ • C o -b o rro w e rs  a re  c o n ta c te d  a n d  c o lle c te d  w ith  s im ila r e ffo rts  a s  th e  p rim a ry  b o rro w e r​ S a llie  M a e  B a n k  e m p lo y s  a  fro n t-lo a d e d , s ta g e  b a s e d  c o lle c tio n s  a p p ro a c h :​ • E a rly  S ta g e  L o a n  C o lle c tio n s  (1  –  2 9  d a y s  d e lin q u e n t a s  o f th e  firs t o f th e  m o n th )​ –  C a llin g  a c tiv ity  b e g in s  a s  e a rly  a s  1  c y c le  d a y  b e h in d  (5  d a y s  p a s t th e ir d u e  d a te  in  m o s t in s ta n c e s )​ –  D ia le r b a s e d  c a llin g  a n d  a u to m a te d  m e s s a g in g  a re  le v e ra g e d  fo r e a rly  d e lin q u e n c y ​ –  E -m a il a n d  le tte r c a m p a ig n s  c o m p le m e n t c a llin g  e ffo rts ​ • M id -S ta g e  L o a n  C o lle c tio n s  (3 0  –  5 9  d a y s  d e lin q u e n t a s  o f th e  firs t o f th e  m o n th )​ –  C o n tin u e  e a rly  s ta g e  a c tiv itie s ​ –  A c c o u n t is  a s s ig n e d  to  a  c o lle c to r’s  q u e u e  b a s e d  o n  th e  d e lin q u e n c y  a n d  th e  ty p e  o f lo a n . C o lle c tio n  c a m p a ig n  in c lu d e s  ​ te le p h o n e  a tte m p ts  a n d  m a n u a l &  b a tc h  s k ip  tra c in g ​ • L a te  S ta g e  L o a n  C o lle c tio n s  (6 0 +  d a y s  d e lin q u e n t a s  o f th e  firs t o f th e  m o n th )​ –  C o n tin u e  b o th  e a rly  a n d  m id -s ta g e  a c tiv itie s ​ –  T e n u re d  ro u te  m a n a g e m e n t c o lle c to rs  a n d  c u s to m iz e d  le tte r c a m p a ig n s ​ C a s h  c o lle c tio n  is  th e  p rim a ry  fo c u s , b u t a  v a rie ty  o f to o ls  a re  a ls o  a v a ila b le  to  c o lle c to rs  to  a id  in  re s o lv in g  d e lin q u e n c y :​ –  A u to  p a y  –  M o n th ly  p a y m e n t m a d e  a u to m a tic a lly , p rio r d e lin q u e n c y  c le a re d  w ith  fo rb e a ra n c e  ​ –  T h re e  P a y  –  A fte r th re e  s c h e d u le d  m o n th ly  p a y m e n ts  a re  m a d e , p rio r

d e lin q u e n c y  c le a re d  w ith  fo rb e a ra n c e  ​ –  R a te  R e d u c tio n  –  R e d u c e  ra te  fo r m o n th ly  p a y m e n t re lie f, e n ro lle d  a fte r th re e  q u a lify in g  p a y m e n ts  ​ –  R a te  R e d u c tio n  w ith  T e rm  E x te n s io n  –  R e d u c e d  ra te  a n d  e x te n d e d  te rm ​ –  A d d itio n a l p ro g ra m s  a re  a v a ila b le  w h e n  a ll o th e r m e th o d s  a re  n o t a d e q u a te ​ B a n k ru p tc y  C o lle c tio n s  P o lic y  –  C o lle c tio n  a c tiv ity  s to p s  if b o th  p a rtie s  o n  th e  lo a n  file  b a n k ru p tc y  (b o rro w e r a n d  c o s ig n e r) o r o n  a  n o n -​ c o s ig n e d  lo a n ; o th e rw is e , c o lle c tio n s  c a n  c o n tin u e  o n  th e  n o n -filin g  p a rty  ​ ​



 

2 4 ​ S a llie  M a e  B a n k  S m a rt O p tio n  P riv a te  E d u c a tio n  L o a n s ​ F F E L P  v s . S a llie  M a e  B a n k  S m a rt O p tio n  P riv a te  E d u c a tio n  L o a n  C o m p a ris o n ​ F F E L P  S ta ffo rd  L o a n s ​ S a llie  M a e  B a n k  S m a rt O p tio n ​ P riv a te  E d u c a tio n  L o a n s (1 )​ B o rro w e r S tu d e n t S tu d e n t o r P a re n t​ C o -s ig n e r N o n e  T y p ic a lly  a  p a re n t​ L e n d e r E lig ib le  b a n k s  a n d  p riv a te  le n d e rs  u n d e r F F E L P  B a n k s  a n d  o th e r p riv a te  s e c to r le n d e rs ​ G u a ra n te e ​ 9 7 -1 0 0 % o f p rin c ip a l a n d  in te re s t b y  th e  U .S . D e p a rtm e n t ​ o f E d u c a tio n ​ N o t g u a ra n te e d  b y  th e  U .S . G o v e rn m e n t o r a n y  o th e r e n tity ​ In te re s t S u b s id y /S p e c ia l A llo w a n c e  ​ P a y m e n ts ​ P a id  b y  th e  U .S . D e p a rtm e n t o f E d u c a tio n  N o t A p p lic a b le ​ U n d e rw ritin g ​ B o rro w e r m u s t h a v e  n o  o u ts ta n d in g  s tu d e n t lo a n  d e fa u lts  ​ o r b a n k ru p tc y ​ C o n s u m e r c re d it u n d e rw ritin g , w ith  m in im u m  F IC O , c u s to m  ​ c re d it s c o re  m o d e l, a n d  ju d g m e n ta l u n d e rw ritin g ​ P ric in g ​ F ix e d  o r flo a tin g  ra te  d e p e n d in g  o n  o rig in a tio n  y e a r a n d  ​ lo a n  p ro g ra m ​ R is k -b a s e d  p ric in g , w ith  a  v a ria b le  ra te  in d e x e d  to  L IB O R  ​ o r a  fix e d  ra te  fo r life ​ M a x im u m  A m o u n t p e r Y e a r​ $ 5 ,5 0 0 -$ 7 ,5 0 0  fo r d e p e n d e n t s tu d e n t, b a s e d  o n  y e a r in  ​ s c h o o l​ U p  to  th e  fu ll c o s t o f e d u c a tio n , le s s  g ra n ts  a n d  fe d e ra l ​ lo a n s ​ R e p a y m e n t T e rm  1 0  y e a rs , w ith  re p a y m e n t d e fe rre d  u n til a fte r g ra d u a tio n ​ 5  to  1 5  y e a rs , m a y  p a y  in te re s t o r a  $ 2 5  fix e d  p a y m e n t ​ w h ile  in  s c h o o l, o r m a y  b e  d e fe rre d  u n til a fte r g ra d u a tio n  o r ​ o th e r s e p a ra tio n ​ C o lle c tio n s  B a s e d  o n  p re s c rib e d  U .S . D e p t o f E d u c a tio n  re g u la tio n s ​ C o n s u m e r lo a n  c o lle c tio n s  a c tiv itie s  ty p ic a l fo r

u n s e c u re d  ​ c o n s u m e r c re d it​ D e fe rm e n t​ P e rm itte d  fo r a  v a rie ty  o f re a s o n s , in c lu d in g  e c o n o m ic  ​ h a rd s h ip ​ G ra n te d  to  s tu d e n ts  w h o  re tu rn  to  s c h o o l, o r a re  in v o lv e d  in  ​ a c tiv e  m ilita ry  s e rv ic e ​ F o rb e a ra n c e ​ P e rm itte d  fo r a  v a rie ty  o f re a s o n s , in c lu d in g  e c o n o m ic  ​ h a rd s h ip ​ T y p ic a lly  g ra n te d  fo r e c o n o m ic  h a rd s h ip , u p  to  a  m a x im u m  ​ o f 1 2  m o n th s ​ D is c h a rg e a b le  in  B a n k ru p tc y  N o  N o  (1 )​ (1 ) P riv a te  e d u c a tio n  lo a n s  a re  ty p ic a lly  n o n -d is c h a rg e a b le  in  b a n k ru p tc y , u n le s s  a  b o rro w e r c a n  p ro v e  th a t re p a y m e n t o f th e  lo a n  im p o s e s  a n  "u n d u e  h a rd s h ip “.​ ​



 

2 5 ​ A p p e n d ix ​ ​



 

2 6 ​ “C o re  E a rn in g s ” to  G A A P  R e c o n c ilia tio n ​ (1 ) D e riv a tiv e  A c c o u n tin g : “C o re  E a rn in g s ” e x c lu d e  p e rio d ic  u n re a liz e d  g a in s  a n d  lo s s e s  c a u s e d  b y  th e  m a rk -to -m a rk e t v a lu a tio n s  o n  d e riv a tiv e s  th a t d o  n o t q u a lify  fo r h e d g e  a c c o u n tin g  tre a tm e n t u n d e r G A A P , a s  w e ll a s  th e  ​ p e rio d ic  u n re a liz e d  g a in s  a n d  lo s s e s  th a t a re  a  re s u lt o f in e ffe c tiv e n e s s  re c o g n iz e d  re la te d  to  e ffe c tiv e  h e d g e s  u n d e r G A A P . U n d e r G A A P , fo r o u r d e riv a tiv e s  h e ld  to  m a tu rity , th e  c u m u la tiv e  n e t u n re a liz e d  g a in  o r lo s s  o v e r ​ th e  life  o f th e  c o n tra c t w ill e q u a l $ 0 .​ (2 ) “C o re  E a rn in g s ” ta x  ra te  is  b a s e d  o n  th e  e ffe c tiv e  ta x  ra te  a t th e  B a n k  w h e re  th e  d e riv a tiv e  in s tru m e n ts  a re  h e ld .​ D e c . 3 1 , S e p t. 3 0 , D e c . 3 1 , D e c . 3 1 , D e c . 3 1 ,​ (D o lla rs  in  th o u s a n d s , e x c e p t p e r s h a re  a m o u n ts ) 2 0 1 6  2 0 1 6  2 0 1 5  2 0 1 6  2 0 1 5 ​ “C o re  E a rn in g s ” a d ju s tm e n ts  to  G A A P :​ G A A P  n e t in c o m e ……….…………………………………….........………………… 7 0 ,2 4 2 $  5 6 ,9 6 5 $  8 9 ,8 4 5 $  2 5 0 ,3 2 7 $  2 7 4 ,2 8 4 $  ​ P re fe rre d  s to c k  d iv id e n d s  ……………………….……....….........…………… 5 ,5 0 6  5 ,3 1 6  4 ,9 8 9  2 1 ,2 0 4  1 9 ,5 9 5  ​ G A A P  n e t in c o m e  a ttrib u ta b le  to  S L M  C o rp o ra tio n  c o m m o n  ​ s to c k .………………………….………......……...….…..………… 6 4 ,7 3 6 $  5 1 ,6 4 9 $  8 4 ,8 5 6 $  2 2 9 ,1 2 3 $  2 5 4 ,6 8 9 $  ​ A d ju s tm e n ts :​ N e t im p a c t o f d e riv a tiv e  a c c o u n tin g (1 ) ……………..……………….… 4 ,3 8 6  (8 3 1 ) (3 4 8 ) 3 ,1 2 7  (1 ,8 4 9 ) ​ N e t ta x  e ffe c t(2 ) …….…...………………………………………..…………..………. 1 ,6 8 2  (3 2 0 ) (1 2 4 ) 1 ,1 9 9  (7 1 1 ) ​ T o ta l “C o re  E a rn in g s ” a d ju s tm e n ts  to  G A A P  ……………...… 2 ,7 0 4  (5 1 1 ) (2 2 4 ) 1 ,9 2 8  (1 ,1 3 8 ) ​ "C o re  E a rn in g s "

a ttrib u ta b le  to  S L M  C o rp o ra tio n  c o m m o n  ​ s to c k ………...….…….……......…...........…..…..…...……………. 6 7 ,4 4 0 $  5 1 ,1 3 8 $  8 4 ,6 3 2 $  2 3 1 ,0 5 1 $  2 5 3 ,5 5 1 $  ​ G A A P  d ilu te d  e a rn in g s  p e r c o m m o n  s h a re  …………….………. 0 .1 5 $  0 .1 2 $  0 .2 0 $  0 .5 3 $  0 .5 9 $  ​ D e riv a tiv e  a d ju s tm e n ts , n e t o f ta x  ….....…………………………...… - - - - - ​ “C o re  E a rn in g s ” d ilu te d  e a rn in g s  p e r c o m m o n  s h a re  ….. 0 .1 5 $  0 .1 2 $  0 .2 0 $  0 .5 3 $  0 .5 9 $  ​ Y e a r E n d e d Q u a rte rs  E n d e d ​ ​



 

2 7 ​ Im p o rta n t In fo rm a tio n  R e g a rd in g  H is to ric a l L o a n  P e rfo rm a n c e  D a ta ​ O n  A p ril 3 0 , 2 0 1 4  (th e  “S p in -O ff D a te ”), th e  fo rm e r S L M  C o rp o ra tio n  le g a lly  s e p a ra te d  (th e  “S p in -O ff”) in to  tw o  d is tin c t p u b lic ly  tra d e d  e n titie s : a n  e d u c a tio n  lo a n  m a n a g e m e n t, s e rv ic in g  a n d  a s s e t re c o v e ry  b u s in e s s  c a lle d  N a v ie n t ​ C o rp o ra tio n  (“N a v ie n t”), a n d  a  c o n s u m e r b a n k in g  b u s in e s s  c a lle d  S L M  C o rp o ra tio n . S L M  C o rp o ra tio n ’s  p rim a ry  o p e ra tin g  s u b s id ia ry  is  S a llie  M a e  B a n k . We  s o m e tim e s  re fe r to  S L M  C o rp o ra tio n , to g e th e r w ith  its  s u b s id ia rie s  a n d  its  ​ a ffilia te s , d u rin g  th e  p e rio d  p rio r to  th e  S p in -O ff a s  “le g a c y  S L M .”​ In  c o n n e c tio n  w ith  th e  S p in -O ff, a ll p riv a te  e d u c a tio n  lo a n s  o w n e d  b y  le g a c y  S L M , o th e r th a n  th o s e  o w n e d  b y  its  S a llie  M a e  B a n k  s u b s id ia ry  a s  o f th e  d a te  o f th e  S p in -O ff, a n d  a ll p riv a te  e d u c a tio n  lo a n  a s s e t-b a c k e d  s e c u ritie s  (“A B S ”) ​ tru s ts  p re v io u s ly  s p o n s o re d  a n d  a d m in is te re d  b y  le g a c y  S L M  w e re  tra n s fe rre d  to  N a v ie n t. A s  o f th e  S p in -O ff D a te , N a v ie n t a n d  its  s p o n s o re d  A B S  tru s ts  o w n e d  $ 3 0 .8  b illio n  o f le g a c y  S L M ’s  p riv a te  e d u c a tio n  lo a n  p o rtfo lio  o rig in a te d  b o th  ​ p rio r to  a n d  s in c e  2 0 0 9 . A s  o f th e  S p in -O ff D a te , S a llie  M a e  B a n k  o w n e d  $ 7 .2  b illio n  o f p riv a te  e d u c a tio n  lo a n s , th e  v a s t m a jo rity  o f w h ic h  w e re  u n e n c u m b e re d  S m a rt O p tio n  S tu d e n t L o a n s  o rig in a te d  s in c e  2 0 0 9 .​ L e g a c y  S L M ’s  P riv a te  E d u c a tio n  L o a n  a n d  A B S  P ro g ra m s  P rio r to  th e  S p in -O ff ​ In  1 9 8 9 , le g a c y  S L M  b e g a n  m a k in g  p riv a te  e d u c a tio n  lo a n s  to  g ra d u a te  s tu d e n ts . In  1 9 9 6 , le g a c y  S L M  e x p a n d e d  its  p riv a te

e d u c a tio n  lo a n  o ffe rin g s  to  u n d e rg ra d u a te  s tu d e n ts . B e tw e e n  2 0 0 2  a n d  2 0 0 7 , le g a c y  S L M  is s u e d  $ 1 8 .6  b illio n  o f ​ p riv a te  e d u c a tio n  lo a n -b a c k e d  A B S  in  1 2  s e p a ra te  tra n s a c tio n s .​ In  2 0 0 8 , in  re s p o n s e  to  th e  fin a n c ia l d o w n tu rn , le g a c y  S L M  re v is e d  its  p riv a te  e d u c a tio n  lo a n  u n d e rw ritin g  c rite ria , tig h te n e d  its  fo rb e a ra n c e  a n d  c o lle c tio n s  p o lic ie s , e n d e d  d ire c t-to -c o n s u m e r d is b u rs e m e n ts , a n d  c e a s e d  le n d in g  to  ​ s tu d e n ts  a tte n d in g  c e rta in  fo r-p ro fit s c h o o ls . L e g a c y  S L M  is s u e d  n o  p riv a te  e d u c a tio n  lo a n  A B S  in  2 0 0 8 .​ In  2 0 0 9 , le g a c y  S L M  in tro d u c e d  its  S m a rt O p tio n  S tu d e n t L o a n  p ro d u c t a n d  b e g a n  u n d e rw ritin g  p riv a te  e d u c a tio n  lo a n s  w ith  a  p ro p rie ta ry  c u s to m  c re d it s c o re . T h e  c u s to m  c re d it s c o re  in c lu d e d  in c o m e -b a s e d  fa c to rs , w h ic h  le d  to  a  ​ s ig n ific a n t in c re a s e  in  th e  p e rc e n ta g e  o f lo a n s  re q u irin g  a  c o -s ig n e r, ty p ic a lly  a  p a re n t. T h e  in itia l lo a n s  o rig in a te d  u n d e r th e  S m a rt O p tio n  S tu d e n t L o a n  p ro g ra m  (th e  “In te re s t O n ly  S O S L s ”) w e re  v a ria b le  ra te  lo a n s  a n d  re q u ire d  in te re s t ​ p a y m e n ts  b y  b o rro w e rs  w h ile  in  s c h o o l, w h ic h  re d u c e d  th e  a m o u n ts  p a y a b le  o v e r th e  lo a n s ’ liv e s  a n d  h e lp e d  e s ta b lis h  re p a y m e n  t h a b its  a m o n g  b o rro w e rs . In  2 0 1 0 , le g a c y  S L M  in tro d u c e d  a  s e c o n d  o p tio n  fo r its  S m a rt O p tio n  S tu d e n t ​ L o a n  c u s to m e rs , w h ic h  re q u ire d  a  $ 2 5  fix e d  m o n th ly  p a y m e n t w h ile  b o rro w e rs  w e re  in  s c h o o l (th e  “F ix e d  P a y  S O S L s ”). In  2 0 1 1 , le g a c y  S L M  in tro d u c e d  a n o th e r o p tio n  fo r its  S m a rt O p tio n  S tu d e n t L o a n  c u s to m e rs , w h ic h

a llo w e d  ​ b o rro w e rs  to  d e fe r in te re s t a n d  p rin c ip a l p a y m e n ts  u n til a fte r a  s tu d e n t g ra d u a te s  o r s e p a ra te s  fro m  s c h o o l (th e  “D e fe rre d  S O S L s ”). In  2 0 1 2 , le g a c y  S L M  in tro d u c e d  a  fix e d  ra te  lo a n  o p tio n  fo r its  In te re s t O n ly , F ix e d  P a y  a n d  D e fe rre d  ​ S O S L s . B o rro w e rs  m u s t s e le c t w h ic h  o f th e s e  o p tio n s  th e y  p re fe r a t th e  tim e  o f lo a n  o rig in a tio n  a n d  a re  n o t p e rm itte d  to  c h a n g e  th o s e  o p tio n s  o n c e  s e le c te d . ​ In  2 0 1 1 , le g a c y  S L M  in c lu d e d  p riv a te  e d u c a tio n  lo a n s  o rig in a te d  u n d e r th e  S m a rt O p tio n  S tu d e n t L o a n  p ro g ra m  in  its  A B S  p o o ls  fo r th e  firs t tim e . B e tw e e n  2 0 1 1  a n d  2 0 1 4 , th e  m ix  o f S m a rt O p tio n  S tu d e n t L o a n s  in c lu d e d  in  le g a c y  S L M ’s ​ p riv a te  e d u c a tio n  lo a n  A B S  s te a d ily  in c re a s e d  a s  a  p e rc e n ta g e  o f th e  c o lla te ra l p o o ls , fro m  1 0 % in itia lly  to  6 4 % in  la te r tra n s a c tio n s .​ S a llie  M a e  B a n k ’s  P riv a te  E d u c a tio n  L o a n  a n d  A B S  P ro g ra m s  P o s t-S p in  O ff​ O rig in a tio n s . F o llo w in g  th e  S p in -O ff, S a llie  M a e  B a n k  c o n tin u e d  to  o rig in a te  lo a n s  u n d e r th e  S m a rt O p tio n  S tu d e n t L o a n  p ro g ra m . A s  o f D e c e m b e r 3 1 , 2 0 1 6 , it o w n e d  $ 1 4 .1  b illio n  o f p riv a te  e d u c a tio n  lo a n s , th e  v a s t m a jo rity  o f w h ic h  w e re  ​ S m a rt O p tio n  S tu d e n t L o a n s  o rig in a te d  s in c e  2 0 0 9 , a n d  o v e r 8 5 % o f w h ic h  w e re  o rig in a te d  b e tw e e n  2 0 1 3  a n d  2 0 1 6 . N a v ie n t c e a s e d  o rig in a tin g  p riv a te  e d u c a tio n  lo a n s  fo llo w in g  th e  S p in -O ff. ​ S e rv ic in g . Im m e d ia te ly  p rio r to  th e  S p in -O ff, S a llie  M a e  B a n k  a s s u m e d  re s p o n s ib ility  fo r c o lle c tio n s  o f d e lin q u e n t lo a n s  o n  th e  v a s t m a jo rity  o f its  S m a rt O p tio n  S tu d e n t L o a n  p o rtfo lio . F o llo w in g  th e  S p in -O ff D a te ,

N a v ie n t c o n tin u e d  to  ​ s e rv ic e  a ll p riv a te  e d u c a tio n  lo a n s  o w n e d  b y  th e  tw o  c o m p a n ie s  o n  its  s e rv ic in g  p la tfo rm  u n til O c to b e r 2 0 1 4 , w h e n  s e rv ic in g  fo r th e  v a s t m a jo rity  o f S a llie  M a e  B a n k ’s  p riv a te  e d u c a tio n  lo a n  p o rtfo lio  w a s  tra n s itio n e d  to  S a llie  M a e  B a n k . ​ S a llie  M a e  B a n k  n o w  s e rv ic e s  a n d  is  re s p o n s ib le  fo r c o lle c tin g  th e  v a s t m a jo rity  o f th e  S m a rt O p tio n  S tu d e n t L o a n s  it o w n s .​ S e c u ritiz a tio n  a n d  S a le s . In  A u g u s t 2 0 1 4 , S a llie  M a e  B a n k  s p o n s o re d  its  firs t p riv a te  e d u c a tio n  lo a n  A B S , S M B  P riv a te  E d u c a tio n  L o a n  T ru s t 2 0 1 4 -A  (th e  “S M B  2 0 1 4 -A  tra n s a c tio n ”). B e c a u s e  th is  tra n s a c tio n  o c c u rre d  p rio r to  th e  tra n s fe r ​ o f lo a n  s e rv ic in g  fro m  N a v ie n t to  S a llie  M a e  B a n k , S a llie  M a e  B a n k  a c te d  a s  m a s te r s e rv ic e r fo r th e  tra n s a c tio n  a n d  N a v ie n t a s  s u b s e rv ic e r, a n d  th e  lo a n  p o o l is  s e rv ic e d  p u rs u a n t to  N a v ie n t s e rv ic in g  p o lic ie s . In  A p ril 2 0 1 5 , S a llie  M a e  ​ B a n k  s p o n s o re d  a  s e c o n d  s e c u ritiz a tio n  a n d  re s id u a l s a le , S M B  P riv a te  E d u c a tio n  L o a n  T ru s t 2 0 1 5 -A . In  J u ly  2 0 1 5 , S a llie  M a e  B a n k  s p o n s o re d  its  firs t o n -b a la n c e  s h e e t te rm  s e c u ritiz a tio n , S M B  P riv a te  E d u c a tio n  L o a n  T ru s t 2 0 1 5 -B . In  ​ O c to b e r 2 0 1 5 , S a llie  M a e  B a n k  s p o n s o re d  a n o th e r s e c u ritiz a tio n  a n d  re s id u a l s a le , S M B  P riv a te  E d u c a tio n  L o a n  T ru s t 2 0 1 5 -C . In  M a y  2 0 1 6 , S a llie  M a e  B a n k  s p o n s o re d  a n o th e r o n -b a la n c e  s h e e t te rm  s e c u ritiz a tio n , S M B  P riv a te  ​ E d u c a tio n  L o a n  T ru s t 2 0 1 6 -A . In  J u ly  2 0 1 6 , S a llie  M a e  B a n k  s p o n s o re d  a n o th e r o n -b a la n c e  s h e e t te rm  s e c u ritiz a tio n , S M B  P riv a te

E d u c a tio n  L o a n  T ru s t 2 0 1 6 -B . In  O c to b e r 2 0 1 6 , S a llie  M a e  B a n k  s p o n s o re d  a n o th e r o n -b a la n c e  s h e e t ​ te rm  s e c u ritiz a tio n , S M B  P riv a te  E d u c a tio n  L o a n  T ru s t 2 0 1 6 -C . S a llie  M a e  B a n k  s e rv ic e s  th e  lo a n s  in  a ll o f th e  s e c u ritiz a tio n s  it h a s  s p o n s o re d  fo llo w in g  th e  S M B  2 0 1 4 -A  tra n s a c tio n . ​ A d d itio n a l In fo rm a tio n . P rio r to  th e  S p in -O ff, a ll S m a rt O p tio n  S tu d e n t L o a n s  w e re  o rig in a te d  a n d  in itia lly  h e ld  b y  S a llie  M a e  B a n k , a s  a  s u b s id ia ry  o f le g a c y  S L M . S a llie  M a e  B a n k  ty p ic a lly  th e n  s o ld  c e rta in  o f th e  p e rfo rm in g  S m a rt O p tio n  ​ S tu d e n t L o a n s  to  a n  a ffilia te  o f le g a c y  S L M  fo r s e c u ritiz a tio n . A d d itio n a lly , o n  a  m o n th ly  b a s is  S a llie  M a e  B a n k  s o ld  a ll lo a n s  th a t w e re  o v e r 9 0  d a y s  p a s t d u e , in  fo rb e a ra n c e , re s tru c tu re d  o r in v o lv e d  in  a  b a n k ru p tc y  to  a n  a ffilia te  o f le g a c y  ​ S L M . A s  a  re s u lt o f th is  s e c o n d  p ra c tic e , p rio r to  th e  o c c u rre n c e  o f th e  S p in -O ff, h is to ric a l p e rfo rm a n c e  d a ta  fo r S a llie  M a e  B a n k ’s  S m a rt O p tio n  S tu d e n t L o a n  p o rtfo lio  re fle c te d  m in im a l la te r s ta g e  d e lin q u e n c ie s , fo rb e a ra n c e  o r c h a rg e -o ffs . ​ L e g a c y  S L M  c o lle c te d  S m a rt O p tio n  S tu d e n t L o a n s  p u rs u a n t to  p o lic ie s  th a t re q u ire d  lo a n s  b e  c h a rg e d  o ff a fte r 2 1 2  d a y s  o f d e l in q u e n c y . In  A p ril 2 0 1 4 , S a llie  M a e  B a n k  b e g a n  c o lle c tin g  th e  v a s t m a jo rity  o f its  S m a rt O p tio n  S tu d e n t L o a n s  ​ p u rs u a n t to  p o lic ie s  th a t re q u ire d  lo a n s  b e  c h a rg e d  o ff a fte r 1 2 0  d a y s  o f d e lin q u e n c y , in  a c c o rd a n c e  w ith  b a n k  re g u la to ry  g u id a n c e . A s  a  re s u lt o f th e  v a rio u s  p o lic ie s  d e s c rib e d  a b o v e , it w a s  n o t u n til re c e n tly  th a t (a ) a  m e a n in g fu l a m o u n t ​ o f S m a rt

O p tio n  S tu d e n t L o a n  c h a rg e -o ffs  o c c u rre d  in  S a llie  M a e  B a n k ’s  p o rtfo lio , a n d  (b ) p e rfo rm a n c e  d a ta  o n  S a llie  M a e  B a n k ’s  o w n e d  S m a rt O p tio n  S tu d e n t L o a n  p o rtfo lio  b e c a m e  u s e fu l a s  a  b a s is  fo r e v a lu a tin g  h is to ric a l tre n d s  fo r ​ S m a rt O p tio n  S tu d e n t L o a n s . F o r th e  re a s o n s  d e s c rib e d  a b o v e , m u c h  o f S a llie  M a e  B a n k ’s  h is to ric a l p e rfo rm a n c e  d a ta  d o e s  n o t re fle c t c u rre n t c o lle c tio n s  a n d  c h a rg e  o ff p ra c tic e s  a n d  m a y  n o t b e  in d ic a tiv e  o f th e  fu tu re  p e rfo rm a n c e  o f th e  ​ B a n k ’s  S m a rt O p tio n  S tu d e n t L o a n s .​ ​



 

2 8 ​ Im p o rta n t In fo rm a tio n  R e g a rd in g  H is to ric a l L o a n  P e rfo rm a n c e  D a ta  (c o n t.)​ T y p e s  o f S m a rt O p tio n  L o a n  P o rtfo lio  D a ta ​ T h e  p o rtfo lio  d a ta  w e  u s e d  in  th is  re p o rt c o m e s  fro m  tw o  s e p a ra te  s o u rc e s  o f in fo rm a tio n :​ (1 ) C o m b in e d  S m a rt O p tio n  S tu d e n t L o a n  P o rtfo lio  D a ta  fo r L e g a c y  S L M , N a v ie n t a n d  S a llie  M a e  B a n k . In fo rm a tio n  in  th is  c a te g o ry  is  p re s e n te d  o n  a  c o m b in e d  b a s is  fo r lo a n s  o rig in a te d  u n d e r th e  S m a rt O p tio n  S tu d e n t L o a n  p ro g ra m , ​ w h e th e r o rig in a te d  b y  S a llie  M a e  B a n k  w h e n  it w a s  p a rt o f le g a c y  S L M  o r b y  S a llie  M a e  B a n k  p o s t S p in -O ff, a n d  re g a rd le s s  o f w h e th e r th e  lo a n  is  c u rre n tly  h e ld  b y  a n  A B S  tru s t, o r h e ld  o r s e rv ic e d  b y  N a v ie n t o r S a llie  M a e  B a n k . D a ta  in  ​ th is  c a te g o ry  is  u s e d  in  th e  ta b le s  b e lo w  u n d e r th e  fo llo w in g  h e a d in g s :​ ̶ “C u m u la tiv e  D e fa u lts  b y  P & I R e p a y m e n t V in ta g e  a n d  Y e a rs  S in c e  F irs t P & I R e p a y m e n t P e rio d ”  T h is  c o m b in e d  S m a rt O p tio n  S tu d e n t L o a n  p o rtfo lio  d a ta  p ro v id e s  in s ig h t in to  g ro s s  d e fa u lts  o f a ll S m a rt O p tio n  S tu d e n t L o a n s  s in c e  2 0 1 0 , re g a rd le s s  o f o w n e rs h ip  o r s e rv ic in g  s ta n d a rd . We  b e lie v e  h is to ric a l lo a n  p e rfo rm a n c e  d a ta  s in c e   2 0 1 0  is  m o re  re p re s e n ta tiv e  o f th e  e x p e c te d  p e rfo rm a n c e  o f S m a rt O p tio n  S tu d e n t L o a n s  to  b e  in c lu d e d  in  n e w  S a llie  M a e  B a n k  tru s ts  th a n  d a ta  a v a ila b le  fo r e a rlie r p e rio d s . D a ta  a v a ila b le  fo r e a rlie r p e rio d s  in c lu d e s  a  lim ite d  n u m b e r o f  S m a rt O p tio n  S tu d e n t L o a n  p ro d u c t ty p e s , a  lim ite d  a m o u n t o f lo a n s  in  p rin c ip a l a n d  in te re s t re p a y m e n t s ta tu s , a n d  lim ite d  p e rio d s  o f lo a n  p e rfo rm a n c e  h is to ry . L o a n s

c o n ta in e d  in  th e  c o m b in e d  S m a rt O p tio n  S tu d e n t L o a n  p o rtfo lio  c a te g o ry  w e re  s e rv ic e d  b y  le g a c y  S L M  p rio r to  th e  S p in -O ff, a n d  b y  e ith e r N a v ie n t o r S a llie  M a e  B a n k  a fte r th e  S p in -O ff. A s  n o te d  a b o v e , lo a n s  s e rv ic e d  b y  le g a c y  ​ S L M  a n d  N a v ie n t w e re  s e rv ic e d  p u rs u a n t to  d iffe re n t p o lic ie s  th a n  th o s e  lo a n s  s e rv ic e d  b y  S a llie  M a e  B a n k  a fte r th e  S p in -O ff. S p e c ific a lly , le g a c y  S L M  c h a rg e d  o ff lo a n s  a fte r 2 1 2  d a y s  o f d e lin q u e n c y , a n d  N a v ie n t h a s  c o n tin u e d  th is  ​ p o lic y . S a llie  M a e  B a n k  c u rre n tly  c h a rg e s  o ff lo a n s  a fte r 1 2 0  d a y s  o f d e lin q u e n c y . A ll lo a n s  in c lu d e d  in  th e  c o m b in e d  S m a rt O p tio n  S tu d e n t L o a n  p o rtfo lio  th a t w e re  s e rv ic e d  b y  le g a c y  S L M  p rio r to  th e  S p in -O ff w e re  s e rv ic e d  p u rs u a n t to  a  ​ 2 1 2 -d a y  c h a rg e  o ff p o lic y . F o llo w in g  th e  S p in -O ff, a  p o rtio n  o f th e  lo a n s  in c lu d e d  in  th e  c o m b in e d  S m a rt O p tio n  S tu d e n t L o a n  p o rtfo lio  d a ta  h a v e  b e e n  s e rv ic e d  b y  N a v ie n t p u rs u a n t to  a  2 1 2 -d a y  c h a rg e  o ff p o lic y , a n d  a  p o rtio n  h a v e  b e e n  ​ s e rv ic e d  b y  S a llie  M a e  B a n k  p u rs u a n t to  a  1 2 0 -d a y  c h a rg e  o ff p o lic y . A s  a  re s u lt, fu tu re  p e rfo rm a n c e  o f lo a n s  s e rv ic e d  b y  S a llie  M a e  B a n k  m a y  d iffe r fro m  th e  h is to ric a l p e rfo rm a n c e  o f lo a n s  re fle c te d  in  th is  c o m b in e d  S m a rt O p tio n  ​ S tu d e n t L o a n  p o rtfo lio  d a ta . ​ (2 ) L e g a c y  S L M  C o n s o lid a te d  S m a rt O p tio n  S tu d e n t L o a n  P o rtfo lio  D a ta  p rio r to  th e  S p in -O ff D a te , a n d  S a llie  M a e  B a n k -O n ly  S m a rt O p tio n  S tu d e n t L o a n  D a ta  fro m  a n d  a fte r th e  S p in -O ff D a te . In fo rm a tio n  in  th is  c a te g o ry  is  p re s e n te d  (a ) ​ p rio r to  th e  S p in -O ff D a te  fo r S m a rt O p tio n  S tu d e n t

L o a n s  o w n e d  o r s e rv ic e d  b y  le g a c y  S L M  p rio r to  th e  S p in -O ff, a n d  (b ) fro m  a n d  a fte r th e  S p in -O ff D a te  fo r S m a rt O p tio n  S tu d e n t L o a n s  s e rv ic e d  b y  S a llie  M a e  B a n k  fro m  a n d  a fte r th e  ​ S p in -O ff. D a ta  in  th is  c a te g o ry  is  u s e d  in  th e  ta b le s  b e lo w  u n d e r th e  fo llo w in g  h e a d in g s :​ T h is  c o n s o lid a te d  S m a rt O p tio n  S tu d e n t L o a n  p o rtfo lio  d a ta  p ro v id e s  in s ig h t in to  h is to ric a l d e lin q u e n c ie s  a n d  d e fa u lts  s p e c ific a lly  o f th e  S m a rt O p tio n  S tu d e n t L o a n s  c o v e re d , re g a rd le s s  o f th e  lo a n s ’ o w n e rs h ip  a t th e  tim e , o r w h e th e r th e  ​ lo a n s  s e rv e  a s  c o lla te ra l fo r a n  A B S  tru s t. We  b e lie v e  th is  d a ta  is  c u rre n tly  th e  m o s t re le v a n t d a ta  a v a ila b le  fo r a s s e s s in g  h is to ric a l S m a rt O p tio n  S tu d e n t L o a n  p e rfo rm a n c e .​ L o a n s  o w n e d  o r s e rv ic e d  b y  le g a c y  S L M  a n d  c o n ta in e d  in  th is  c o n s o lid a te d  S m a rt O p tio n  S tu d e n t L o a n  p o rtfo lio  c a te g o ry  w e re  s e rv ic e d  p u rs u a n t to  le g a c y  S L M  s e rv ic in g  p o lic ie s  p rio r to  th e  S p in -O ff. L o a n s  s e rv ic e d  b y  S a llie  M a e  B a n k  ​ a n d  c o n ta in e d  in  th is  c o n s o lid a te d  S m a rt O p tio n  S tu d e n t L o a n  p o rtfo lio  w e re  s e rv ic e d  p u rs u a n t to  S a llie  M a e  B a n k  s e rv ic in g  p o lic ie s  s in c e  th e  S p in -O ff. T h e  s e rv ic in g  p o lic ie s  o f le g a c y  S L M  w e re  d iffe re n t th a n  th e  s e rv ic in g  p o lic ie s  o f ​ S a llie  M a e  B a n k . S p e c ific a lly , le g a c y  S L M  c h a rg e d  o ff lo a n s  a fte r 2 1 2  d a y s  o f d e lin q u e n c y , w h ile  S a llie  M a e  B a n k  c h a rg e s  o ff lo a n s  a fte r 1 2 0  d a y s  o f d e lin q u e n c y  in  a c c o rd a n c e  w ith  b a n k  re g u la to ry  g u id a n c e . A s  a  re s u lt, fu tu re  ​ p e rfo rm a n c e  o f lo a n s  s e rv ic e d  b y  S a llie  M a e  B a n k  m a y  d iffe r fro m  th e  h is to ric a l

p e rfo rm a n c e  o f lo a n s  re fle c te d  in  th is  c o n s o l id a te d  S m a rt O p tio n  S tu d e n t L o a n  p o rtfo lio  d a ta . ​ A n y  d a ta  o r o th e r in fo rm a tio n  p re s e n te d  in  th e  c h a rts  is  fo r c o m p a ra tiv e  p u rp o s e s  o n ly , a n d  is  n o t to  b e  d e e m e d  a  p a rt o f a n y  o ffe rin g  o f s e c u ritie s . ​ A  s ig n ific a n t p o rtio n  o f th e  S m a rt O p tio n  S tu d e n t L o a n  p e rfo rm a n c e  d a ta  d e s c rib e d  a b o v e  is  p ro v id e d  to  S a llie  M a e  B a n k  b y  N a v ie n t u n d e r a  d a ta  s h a rin g  a g re e m e n t e x e c u te d  in  c o n n e c tio n  w ith  th e  S p in -O ff. T h is  d a ta  ​ s h a rin g  a g re e m e n t e x p ire s  in  2 0 1 9 . U n d e r th e  d a ta  s h a rin g  a g re e m e n t, N a v ie n t m a k e s  n o  re p re s e n ta tio n s  o r w a rra n tie s  to  S a llie  M a e  B a n k  c o n c e rn in g  th e  a c c u ra c y  a n d  c o m p le te n e s s  o f in fo rm a tio n  th a t it p ro v id e d . S a llie  ​ M a e  B a n k  h a s  n o t in d e p e n d e n tly  v e rifie d , a n d  is  n o t a b le  to  v e rify , th e  a c c u ra c y  o r c o m p le te n e s s  o f th e  d a ta  p ro v id e d  u n d e r th e  a g re e m e n t.  ̶ “3 1 -6 0  D a y  D e lin q u e n c ie s  (a s  a  P e rc e n ta g e  o f L o a n s  in  P & I R e p a y m e n t);” ̶ “6 1 -9 0  D a y  D e lin q u e n c ie s  (a s  a  P e rc e n ta g e  o f L o a n s  in  P & I R e p a y m e n t);”  ̶ “9 1 -p lu s  D a y  D e lin q u e n c ie s  (a s  a  P e rc e n ta g e  o f L o a n s  in  P & I R e p a y m e n t);” a n d  ̶ “A n n u a liz e d  G ro s s  D e fa u lts  (a s  a  P e rc e n ta g e  o f L o a n s  in  P & I R e p a y m e n t)” 



 

2 9 ​ T e rm s  a n d  c a lc u la tio n s  u s e d  in  th e  c o h o rt d e fa u lt c u rv e s  a re  d e fin e d  b e lo w :​   F irs t P & I R e p a y m e n t P e rio d  –  T h e  m o n th  d u rin g  w h ic h  a  b o rro w e r is  firs t re q u ire d  to  m a k e  a  fu ll p rin c ip a l a n d  in te re s t p a y m e n t o n  a  lo a n .​   P & I R e p a y m e n t V in ta g e  –  T h e  c a le n d a r y e a r o f a  lo a n ’s  F irs t P & I R e p a y m e n t P e rio d .​   D is b u rs e d  P rin c ip a l E n te rin g  P & I R e p a y m e n t –  T h e  to ta l a m o u n t o f d is b u rs e d  lo a n  p rin c ip a l in  a  P & I R e p a y m e n t V in ta g e , e x c lu d in g  a n y  in te re s t ​ c a p ita liz a tio n .​   R e p o rte d  D e fa u lt D a ta  -​ o  F o r lo a n s  th a t d e fa u lt p rio r to  th e ir F irs t P & I R e p a y m e n t P e rio d : L o a n s  d e fa u ltin g  p rio r to  th e ir F irs t P & I R e p a y m e n t P e rio d  a re  in c lu d e d  in  th e  P & I ​ R e p a y m e n t V in ta g e  c o rre s p o n d in g  to  th e  c a le n d a r y e a r in  w h ic h  th e  d e fa u lt o c c u rs , a n d  a re  a g g re g a te d  a n d  re p o rte d  in  Y e a r 0  o f th a t P & I R e p a y m e n t ​ V in ta g e  in  th e  re le v a n t c h a rts  a n d  ta b le s . F o r e x a m p le : (a ) if a  lo a n ’s  F irs t P & I R e p a y m e n t P e rio d  w a s  s c h e d u le d  fo r 2 0 1 5 , b u t th e  lo a n  d e fa u lte d  in  ​ 2 0 1 4 , th e  d e fa u lt a m o u n t is  re fle c te d  in  Y e a r 0  o f th e  2 0 1 4  P & I R e p a y m e n t V in ta g e ; a n d  (b ) if a  lo a n ’s  F irs t P & I R e p a y m e n t P e rio d  o c c u rre d  in  2 0 1 5 , b u t ​ th e  lo a n  d e fa u lte d  in  2 0 1 5  b e fo re  th a t F irs t P & I R e p a y m e n t P e rio d , th e  d e fa u lt a m o u n t is  re fle c te d  in  Y e a r 0  o f th e  2 0 1 5  P & I R e p a y m e n t V in ta g e .​ o  F o r lo a n s  th a t d e fa u lt a fte r th e ir F irs t P & I R e p a y m e n t P e rio d : L o a n s  e n te r a  p a rtic u la r a n n u a l P & I R e p a y m e n t V in ta g e  a t d iffe re n t tim e s  d u rin g  th e  ​ P & I R e p a y m e n t V in ta g e  y e a r. D e fa u lt d a ta  is  n o t re p o rte d  fo r lo a n s  in  a  p a rtic u la r a n n u a l P & I R e p a y m e n t

V in ta g e  u n til th e  F irs t P & I R e p a y m e n t P e rio d  ​ h a s  o c c u rre d  fo r a ll lo a n s  in  th a t a n n u a l P & I R e p a y m e n t V in ta g e . O n c e  re p o rtin g  s ta rts , d a ta  re fle c ts  d e fa u lts  th a t o c c u rre d  in  a  p a rtic u la r p e rio d  th ro u g h  ​ th e  n u m b e r o f m o n th s  s in c e  D e c e m b e r 3 1  o f th a t a n n u a l P & I R e p a y m e n t V in ta g e  y e a r. F o r e x a m p le , in  th e  re le v a n t c h a rts  a n d  ta b le s  in c lu d e d  in  th is  ​ p re s e n ta tio n  a s  o f D e c e m b e r 3 1 , 2 0 1 6 : (i) d e fa u lt d a ta  re p o rte d  fo r lo a n s  in  th e  2 0 1 5  P & I R e p a y m e n t V in ta g e  re p re s e n ts  d e fa u lts  o c c u rrin g  d u rin g  th e  ​ firs t 1 2  m o n th s  a fte r a  lo a n ’s  F irs t P & I R e p a y m e n t P e rio d  re g a rd le s s  o f th e  m o n th  in  2 0 1 5  d u rin g  w h ic h  th e  firs t fu ll p rin c ip a l a n d  in te re s t p a y m e n t fo r th a t ​ lo a n  b e c a m e  d u e ; a n d  (ii) d e fa u lt d a ta  fo r lo a n s  in  th e  2 0 1 4  P & I R e p a y m e n t V in ta g e  re p re s e n ts  d e fa u lts  o c c u rrin g  d u rin g  th e  firs t 2 4  m o n th s  a fte r a  ​ lo a n ’s  F irs t P & I R e p a y m e n t P e rio d  re g a rd le s s  o f th e  m o n th  in  2 0 1 4  d u rin g  w h ic h  th e  firs t fu ll p rin c ip a l a n d  in te re s t p a y m e n t fo r th a t lo a n  b e c a m e  d u e .​   P e rio d ic  D e fa u lts  –  F o r a n y  lo a n  in  a  p a rtic u la r P & I R e p a y m e n t V in ta g e , th e  d e fa u lte d  p rin c ip a l a n d  in te re s t is  re fle c te d  in  th e  y e a r c o rre s p o n d in g  to  th e  ​ n u m b e r o f y e a rs  s in c e  th e  F irs t P & I R e p a y m e n t P e rio d  fo r th a t lo a n .​   C u m u la tiv e  D e fa u lts  –  A t a n y  tim e  fo r a  p a rtic u la r P & I R e p a y m e n t V in ta g e , th e  c u m u la tiv e  s u m  o f P e rio d ic  D e fa u lts  fo r th a t v in ta g e . ​ o  D e fa u lte d  p rin c ip a l in c lu d e s  a n y  in te re s t c a p ita liz a tio n  th a t o c c u rre d  p rio r to  d e fa u lt​ o  D e fa u lte d  p rin c ip a l is  n o t re d u c e d  b y  a n y  a m o u n ts  re c o v e re d  a fte r th e  lo a n  d e fa u lte d ​ o  B e c a u s e  th e

n u m e ra to r in c lu d e s  c a p ita liz e d  in te re s t w h ile  th e  d e n o m in a to r (i.e ., D is b u rs e d  P rin c ip a l E n te rin g  P & I R e p a y m e n t) d o e s  n o t, d e fa u lt ra te s  ​ a re  h ig h e r th a n  th e y  w o u ld  b e  if th e  n u m e ra to r a n d  d e n o m in a to r b o th  in c lu d e d  c a p ita liz e d  in te re s t​ N o te : H is to ric a l tre n d s  s u g g e s te d  b y  th e  c o h o rt d e fa u lt tria n g le s  m a y  n o t b e  in d ic a tiv e  o f fu tu re  p e rfo rm a n c e . L e g a c y  S L M  a n d  N a v ie n t s e rv ic e d  lo a n s  w e re  s e rv ic e d  p u rs u a n t to  a  2 1 2  d a y  c h a rg e  o ff p o lic y . S a llie  ​ M a e  B a n k  s e rv ic e d  lo a n s  w e re  s e rv ic e d  p u rs u a n t to  a  1 2 0  d a y  c h a rg e  o ff p o lic y . ​ S m a rt O p tio n  L o a n  P ro g ra m  C o h o rt D e fa u lt C u rv e s ​ ​



 


	8-K (SLM CORP) (January 25, 2017)
	8-K - 8-K
	ITEM 7.01 REGULATION FD DISCLOSURE.
	ITEM 9.01 FINANCIAL STATEMENTS AND EXHIBITS.
	SIGNATURES
	EXHIBIT INDEX

	EX-99.1 (EXHIBIT 99.1)


