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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 26, 2018, a presentation
entitled “Sallie Mae — Smart Option Student Loan — Historical Performance Data — Period ended December 31, 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* Sallie Mae — Smart Option Student Loan — Historical Performance Data — Period ended December 31, 2017

* Furnished herewith.
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Forward-Looking Statements and Disclaimer

Cautionary Note Regarding Forward-Looking Statements.

The following informaticn is current as of December 31, 2017 (unless otherwise noted) and should be read in connection with the press release of SUM Corporation (the "Company”) dated January 17, 2018,
announcing its financial resulis for the quarter and year ended December 31, 2017 (the "Earnings Press Release”™), and subsequent reports filed with the Securities and Exchange Commission (the "SEC").

This Presentation contains "forward-looking” statements and information based on management's current expectations as of the date of this presentation. Statements that are not historical facts, incleding
statements about the Company’s beliefs, opinions or expectations and statemants that assume or are dependent upon future events, are forward-looking statements. Forward-looking statements are
subject to risks, uncertainties, assumptions and other factors that may cause actual results to be materially different from those reflected in such farward-looking statements. These factors include, among
others, the risks and uncertainties set forth in ltern 1A "Risk Factors™ and elsewhere in the Company's Annual Report on Form 104K for the year ended Dec. 31, 2016 (filed with the SEC on Feb. 24, 20017) 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 outcomaes in any significant litigation to which the Company or any
subsichiary 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; fallures 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 adwerse 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 frorm banks and ather consumer lenders; the craditworthiness
of customers; changes in the general interest rate environment, including the rate relationships among relevant money-market instruments and those of earning assets versus funding arrangements; rates of
prepaymant an the loans made by the Company and its subsidiaries; changes in general economic conditions and the Company’s ability to successfully effectuate any acquisitions; and ather strategic
initiatives. The preparatien of the Company™s consalidated financial statements also requires management to make certain estimates and assumplions, including estimates and assumplions about fulure
events. These estimates or assumptions may prove to be incorrect. All forward-looking statements contained in this presentation are qualified by these cautionary statements and are made only as of the
date of this presentation, The Company does not undertake any obligation te update or revise these forward-looking statements to conform such statements to actual results or changes in its expectations,

The Company reports linancial results on a GAAP basis and akio provides certain “Core Earnings” performance measures. The difference between the Company’s "Core Earnings” and GAAP results for the
perods presented were the wnrealized, mark-to-market gaing/losces on dervative contracts (excluding current period accruals on the dervative instruments), net of tax. These are recognized in GAAR, but
not in “Core Earnings” results. The Company provides “Core Earnings™ measures because this is what management uses when making management decisions regarding the Company’s perfarmance and the
allocation of corparate resources, The Company's “Core Earnings” are not defined terms within GAAP and may not be comparable to similarly titled measures reported by ather companies.

For additional infarmation, see “Management’s Discussion and Analysis of Financial Condition and Results of Operations - GAAP Consolidated Earnings Summary-"Core Earnings" in the Company's Quarterly
Report on Form 10-0 for the quarter ended September 30, 2017. For a complete reconciliation between GAAP net income and "Core Earnings”, see the " "Core Earnings’ to GAAP Reconciliation” table in the
January 17, 2018 Earnings Press Release,

The fourth-guarter 2017 and fullyear 2017 financial results reported in the Earnings Press Release reflect the required accounting treatment for the effects of the Tax Cuts and Jobs Act of 2017 (the "Tax
Act”). We also report in the Earnings Press Release certain fourth-guarter 2017 and full-year 2017 financial statement items absent the estimated effects of the Tax Act, including a reconciliation on page 11
af the effect of the Tax Act on the GAAP Consolidated Statements of Income, (Estimated effects may be refined in future periods as further information becames available,) We believe this additional
diselosure will be helpful 1o investors by illustrating and quantifying the impact of the required accounting treatment for the effeets of the Tax Act. In addition, management will use the finaneial results
absent the effect of the Tax Act as a basis for making management dectsions regarding the Company®s performance in 2017. Our financial results absent the effect of the Tax Act are unique to our Company,
are not defined terms within GAAP and may not be comparable to adjustments made by, or to similarly captioned measures reported by, other companies.

Disclaimer, A significant partion of the histerical data relating to historical Smart Option Student Loan performance used to prepare certain of these materials was provided to the Company by Navient
Corparation [“Mavient”) pursuant to a Data Sharing Agreement executed in connection with the Spin-0ff (as hereinafter defined). Under the Data Sharing Agreement, Nawient makes no reprasentations of
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 of completencss of the data provided under the agreement or of Navient's representations and warrantics, Although we have no réason to believe that the data used to prepare the tabular and
graphic presentations in this document as a whaole 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 nor any person on its behalf has independently verified the accuracy and completeness of such data,




Important Information Regarding Historical Loan Performance Data

On Apeil 30, 2014 {she "Spin -0 Date”), the former SLM Corporation legally separated (ihe “Spin-01T) inba two distingt publichy-traded entilies: an education loan managomen, servicing and assol recovery business callod Navient
Carporation (‘Mavient"), and a consumer banking business called SLM CarporSion. SLM Corparation's primary oparating subsidia ry is Sallie Mas Bank. W sometimos relor io SLM Corporation, together with its subsidiarios and its
alfiliabes, during the period prior 1o the Spin-0% as Jegacy SLM

h:nnn-mmﬂhthpm-Odl all pm\nnmnm loans owned by legacy SLM, cthor than thosa owned by its Sallie Mao Bank subsidiary as of tha date of thoe Spin-Off, and all private education loan asset-backed securities (ABS")
Husls dl and d by kegacy SLM wete transtormed 1o Mavient. As of tho Spin. Ol Dalg, Navient and its sponsored ABS trusts ownad 5308 tillion of lagacy SLM's private aducason wwtoaumwwm
pnrmmﬂmnﬂ&m As of the Spin-OH Dale, Sallie Mas Bark owned 572 billian of privale sducalion loans, ihe vast majority ol which weee unsncumbssd Smar Oplion Shudem Laans onginated sincs 2009

Logacy SLM's Privaie Education Loan and ABS Programs Prior to the Spin-Olf

In 1989, logacy SLM bogan making private aducation loans 1o graduabe studants. In 1996, logacy SLM axpanded its peivate sduca tion loan clicrings to undergraduate students. Botwoan 2002 and 2007, logacy SLM issued $118.6 billion ol
privaie education loan-backed AES in 12 soparale transactions.

In 2008, in resporde 1o the finantial downtum, kegacy SLM revised ils privabe education lan undewiting critetia, lightened its ltbearancs and prolicing, andid dinl-lo , and caased lending to
students attending cortain lor-profit schools, Legacy SLM issuad no prvate education boan ABS in 2008,

In 2006, legacy SLM introdused its Smart Option Studant Loan product and began undenaiting private sducation loans with a propriotary cusiom oredit score. The customn credil scors inchuded incoms-hased ladors, which led to a
significant incraass in the percentage of loans requinng a co-sigrar, typically a parond, Tha initial loans criginated undar the Smart Option Shedert Loan progrmm (the “Tntenest Only S0O5LS") were variabis rate ars and requined inberast
nemmwmmmuen schoal, which reduced [he Amaunts payabie over th ans’ s Snd helped &5 BIN tepdmant habits among borowens. In 2010, legacy SLM intioduced & second option for it Sman Option Student

Lean customans, which riguired a 525 fixed monthly payment while borrowars wena in schadll {the “Fied Pay SOSLS". In 2011, legacy SLM introduced ancther option for its Smart Option Student Loan customens, which allowed
bomowers 1o dafer inlarast and prncipal payments untl after 8 Student Graduales of 3epadalas from school (the "Daferred SOSLET). In 2012, legacy SLM introduced A fized rale Ioan opion fof its Interest Only, Fixed Pay and Defermed
B0SLs. Borrowers must solsct which of these opliors they preler al the time of kean sigination and are ol permitted (o change ihase aplions once selected

In 2011, lagacy SLM included privabe education loans originalod undar tho Sman Option Student Loan peogram in ils ABS peats for the first time. Batween 2011 and 2014, the mix of Smart Option Student Loans incheded in legacy SLM's
private education lan ABS steadily inteased 45 a peecentage of e collateral pools, lrom 10% initially Lo 64% in laber lransactions.

Sallie Mo Bank’s Private Educetion Lean and ABS Programs Posi-Spin-Of

Oniginations. Following the Spin-Of, Sallie Mae Bank continued o originata loans urdes the Smart Option Student Loan program. As of Docerntror 31, 2017, it owned 3174 billion of privato exducation keans {gross), the vast majonty of
which ware Sman Cption Studant Loans criginated since 2009, and over 90% of which warg oniginated batweon 2013 and 2017, Navient coased g [privale loans following tha Spin-Off

SBarvicing. Immaxdiately prior to the Spin-Of, Sallic Mae Bank d i far innes ol dali llaars on the vast majority of its Smant Option Student Loan portiolio. Following the Spin-0ff Date, Mavient continued to
sanvice all privale edecation loans ewned by the two companies on its servicing plalform until Octobsar 2014, when semvicing for the vas! majority of Sallie Mae Bank's private educadan loan portfolio was transitioned o Sallie Mae Bank,
Sallie Mag Bank now sénvices and is responsible ke collecting e vast majority of the Smat Opion Student Loans. il owns.

Secuitization and Salos. In August 2014, Sallie Mae Bank sporsored its fiest private oducation loan ARS, SME Privato Education Loan Trust 2014.4, (the “5MB 20144 transaction”), Bocause this transaction oocurned prior 1o tha trangfer
of lean semvicing hiam Mavisnt ta Sallie Mae Bank, Sallie Mas Bank acted as master saorvicer lor the ransaction and Navient as subsenicer, and the lsan poal is sendesd pumseant o Navienl saevicing policies. In April 2015, Sallis Mso
Bank sponsored a second securitization and residual sale, SME Private Education Loan Trus! 2015-A. In July 2015, Sallic Mae Bank sponsored its first on-balance sheo!l term secwiitization, SMB Private Education Loan Trust 2015-E. In
Ociobor 2015, Sallie Mao Bank sponsored ancther secunibzation and residual sale, SMB Frivate Educalion Lean Trwst 2005-C. ko May 2016, Sallie Mase Bank sponsored another on-balance sheat term securibzation, SMB Prevate
Edwcation Loan Trust 2006-A. In July 2018, Sallie Mae Bank sponsored another on-balance sheot term secwitization, SME Prate Education Loan Trust 20168, In Odtober 2016, Salli Mae Bank sponsoned another on-balance sheol

torm securkization, SME Privato Education Loan Trust 2016.C. In Fobnuary 2017, Sallie Man Bank sponsored ancthor on-balancs shaot berm sacuritization, SME Private Education Loan Tnsst 2017-A. In Nowembar 2017, Sallie Man Biank
spomsored ancther on-balance shesl lem securilization, SMB Privabe Education Loan Trust 201 7-B. Sallie Mae Bank serdces the loans in all of the secwilizalions il has sponsored lollowing the SME 2014 -A ansaction.

MAdicitional Infcernation, Prior io the Spin-0#, all Smast Option Shedent Loans wera originated and initially held by Sallio Mae Bank. as a subsidiary of legacy SLM. Sallio Mas Bank typically thon sold cerlain of the parlorming Smant Oplion
Stuchrt Loans b an aliliate of bgacy SLM hor secuiilizaion. Addiionally, on a monthly basis Sallie Mae Bank sold a8 ko ans that wire aver S0 days past dus, in borbearancs, iestiuctured of svelved in a bankiuplcy to an afiliate of kegacy
ELM. As a result of this second practice, pricr ta tha cccurencs of the Spin-O1f, historical perlormance data o Sallic Mao Bank's Sman Option Student Loan partiolio refectsd minimal later stags delnquancies. forbearmnce o charga-ofis.

Logacy SUM colloctod Smart Opticon Shadent Loars pursuant bo poliches that requissd loans be chasged ol alter 202 days.of delinguancy. In Apeil 2014, Sallio Mae Bank bogan collecting the wast magiity of its Smant Cyption Student Loans
jpursuant to policies thal required loans be charged off aoer 120 days of delinquency, in accordanco with bank regulatory guidance. As a resull of the varous policies described abowe, il was not until recently that {a) & meaninglul amount
o Smai Option Student Loan charge-offs sccurad in Salia Maa Bank's poetiolio, and (b} parfarmance data on Sailie Mae Bark's owned Sman Optien Studont Loan porhsba becams usobl 85 & Basis bor avaluating histedcal trands le
‘Bomart Oplion Shedant Loars. For (he reasons desdibed above, much of Salie Mas Bank's hislodical parfonmance dala does ral reflec curment colleclions and changs ofl practices and meoay nol be indcative of t uburs pesfamancs of the
Bark's Smart Ogtion Studert Loans




Important Information Regarding Historical Loan Performance Data (cont.)

Types of Smart Opticn Student Loan Portfolio Data

Thea portolic dala we used in this reparl comas lom four separals sources of infamation:

i b Indormatian in this cabeqory s prosanbed on & combenoed bass or lans originatid undor he Smar Opson Stusent Loan poo gram,
whether o.qwhsulmmmmnim pm!ol Iega-:;-SLMmby m»mmm Spin-Of, and regaschess of whethes Hhe koan is curneilly held by an ABS trust. or hald or seniced by Navient or Sallie Mae Bark. Data in
this calegory is usad in the tables bolow under tha lollowing hoadings:

+  “Curwlptive Defauls by PEI Repaymart Virage and Years Since First PS1 Repayment Period” — Only lor 2010-2014 P&| Repayment Vinlagos

This comtined Smart Option Studont Loan porfoho datn provides insighl inta gross dalaults of the covered vinlages of Smant Oplicon Steden! Loars sinéo 2010, regardioss of ownarship 0f sorvcing slandard. Data availablo 1or eailor
st inchadis & limited number of Smar Cption Student Loan produd types.

Loars contained in the combinod Smait Optian Student Loan portlolio catogory wire sorviesd by bgasy SUM prior to the Spin -0l and by oither Mavent or Sallie Mao Bank aler the Spin-OH. As notod above, loans senesd by legascy
SLM and Maviand woro sorviced pursuant to different polickes than those lans sendced by Sallio Maoe Bank alter the Spin-Ofl, Specifically, legacy SLM changod off loans alter 212 days of dolinguency, and Mavient has contineed this
policy. Sallie Mag Bank cumently chargos ofl loans ater 120 days of dolinguancy. Al loans included in the combned Smat Option Student Loan portiolic that ware sandced by kegacy SUM prior bo the Sgin-OH ware serdced pursuant 1o a
212-day charnge ofl policy. Following the Spin-Cil, a postion of the kans induded in the combined Smart Option Student Loan portfclio data have been serviced by Navient pusswant bo a 212 day charge ofl policy, and a portion have been
sanvicod by Salbo Wao Bank pursuiant 1o 120-day chargo ofl poboy, A A oSl luture performancs of lans sorviced by Sallie Mao Bank may diier rom the histerical o lans in thig Sirart Option
Seudent Loan portholio dala.

0 S n i ans. Inlormation in this categany is presented lor loans onginated under the Smart Option Studenl Loan program, whether originated by Sallic Mas Bank when
|tvmpu1nﬂhgmﬂ.un(b7$a]hhboﬂuﬂ.post9pmDﬂandmg.dhuoﬂuhdhwlhlmnlsummlfyhdﬂbf:nﬂﬂsuml Al loans in this calegory are serviced by Sallie Maoe Bank. Data in this calegory is used in the Eables
bl unvidar th Bolloweng hbadings:

» "Curulative Defaulis by PEI Rapaymant Virags and Years Sinca Fisl P& Repaypmen! Period” - Only lor 2015-2017 P&| Repaymaent Vinlages

Tha MIUWOMSMMMHBMWM|WH inta gross. dalauls of the Smart Oplion Sludent Loans covered and sendoed by Sallie Mae Bank since 2015, rogardless of ownership. W baleve histoical loan parlormancs
dali since 2015 i5mof repr of th d par e of Smart Option Studond Loans to ba includad in nesw Sallie Mae Bank tnssks than data availabla for sarler pariods.

Loans contained in the Smart Option Shedent Loan Portfolio Data for Sallie Mae Bank Serviced Loans cabegory wore senviced by legacy LM prior ba the Spin-Off, and by Sallie Mae Bank after the Spin-Ofl. Salliec Mae Bank currantly
charges off loans afar 120 days of dalinguency.

a ale. Infosrmaticn in this calegory is prosenied (a)
and ml.omandalmms,mou mu Senart Gnmn &udnml.mmmmdby@alnm Bk froen and atier th
Spin-Oit. Data in mlsealagnry is wsod in mhﬂubolmmmalnlhw;g

= "H-60 Day Dalinguengies as a Parceniage of Loans in PAI Repayment:” = "Forbearance as a Perceniage of Laars in PSI Repaymant and Forbearance:”

= “61-00 Day Delinguendes as a Perceriage of Loans in P3] Repayment.” = “Annualized Groes Defaults as a Percantage of Loans in P&l Repaymant.”

+ “#-plus Day Delinquoncies as o Porcentage of Loans in PRI Repayment.* = “Valrtary Constant Prapayment Rates by Disbursemant Vintage and Product” and
= “Total Constant Piepayment Rabis by Di Vintage and Product.”

This consalidatnd Smart Option Student Loan postialio data provides. insight into histonical dolinguonies, lorbaarance, dalaulks and prpayment mios specifically of the Sman Option Student Loans covensd., regardiess of tha lans'
owrrrahip al tho Hme, of whathar tha kans senee as colaornl ko an ABS rust. We ballove this datn ks cumardly the most ralevant data oyvaslatle kr assossing histosical Smant Option Student Loan parlormance

Loars owned of sondced by legacy SUM and contained in this corsalidated Sman Option Student Loan polol caligory wens o rvicid pursaant 1o lgacy SLM sorvang polcss poor o the Spn-0f. Loans serviced by Salka Mo Bank
and contained in this consolidaled Smart Option Student Loan portioio wone serndoed pursusant to Sallie Mao Bank servicing policies snce the Spin-0f. The servicing policies of legacy SLM were diflorent than 1he senacing polices of
Salke Mao Bank. Spacifically, logacy SLUM chargad off Inans after 212 days of delinquency, M&lmmammamw laans after 120 days of delinguoncy in accordance with bank regulalory quidance, As a rosull, fubur
porlonrance o kans senioed by Sales Mas Bank may difber iom the b co of boans i d Semart Oplion Shedent Loan portiolio data

() Lisgaes i n 3 Dade Infarrnation in this calngory is preserted [a) por lo
mnSpn-f.'llfIJabnluSmrulCrr_llml&:JdnmlmswmdarmnmbrhgwaMwlDMDSpmﬂl andl?:]lmm.nndnhnrlhnﬁp Qﬂl}lnlﬂr ScmnOmmSmdinlLom::nrmndhyfhmm irom and after the Spin-Oil. Data in
this calegory is usad inthe tatdlos balow wundar the lollowing hoatings:

= “Smadt Option Lean Cumulaties Rechoeny Rae”

Loars containded in this Srait Option Studénl Loan portiolic calegony wire saricsd by Mgacy SLM prior to the Spin-ON, and by Nandent alle the Spin-01L A noled above, kans seniced by legacy SLM and Naient wive serviced
pursuant 1o difbenent policies than those loare seviced by Sallia Mas Bank after tha Spin-0f. Specifically, legacy SLM dharged off loans alior 212 days of delinquency, and Mavient has continued this policy. Sallic Mas Bank corrontly

charges all loans afler 120 days of dalinquency. As & resull. kilue porlcrmance of loans serdced by Salla bao Bank may dilor from the par of leans in ihis Smart Oplion Studant Loan porifolio daka,

Ay i of alber in tha g Chaits s far purpesas only, and 5 not 1o b dosmad & pan of any ollering of secuntios.

A significant porticn of 1he Smart Option Student Loan performance dats described above i provided to Sallle Mae Bank by Navient under a data sharing agreement execuied in mmcwwudlhﬂuﬁ:ln-w This dota
sharing agreemeni expires in 2019, Under the data sharing sgreement, Navient makes no representations or warranties 1o Sallie Mae Bank g the ¥ and comp that itp Sallie

Mae Bank has nof independently vesified, and Is nol able 1o verify, the accuracy or completeness of the dofa provided under the agreement.




Smart Option Serviced Portfolio: 31-60 Day Delinquencies

Smart Option Student Loans - Serviced Portfolio
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Hote: Legacy SLM portlolio serviced pursuant to a 212 day charge-oif policy. Sallie Mae Bank porfolic serviced pursuant to a 120 day charge-off policy. Histonical rends may not be indicative of future
parformance.




Smart Option Serviced Portfolio: 61-90 Day Delinquencies
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_ - . — Loy SLM 2013 Vinlage: §1-90 Delinquencies a8 a % of P&I
e— | ogacy SLM: 61-90 Dalinguancies as.a % ol F&| — Loty SLM 2014 Vintage: 61-90 Delinquancies a5 a % of P2l
= = 51 M Bank: 61-90 Definquencios as a % of Pal = o = 51 M Bank 2011 Vintage: 61-50 Delinguencies as a % of P&l
= e o UM Bank 2002 Viednge: 61-90 Dalinguencs &5 & % of P&1
SLM Bank 2003 Vintage: §1-50 Delinguoncies as a % of P&I
SLM Bank 2014 Vintage! §1-90 Dalinguances &5 & % of P&

Jun-id
Sep-11
D11
Mar-12
Jurr12

Data as of Decembar 31, 2017, = = mm = SLM Bank 2017 Vintage: §1-50 Dolinquoncies as a % of P21

{1} Loans im P&l Repayment include only thase loans for which scheduled principal and interest payments were due at the end of the applicable monthly reporting peried.

{2) P&l Repaymen Vinlage is defined as the calendar year during which 3 Bomower |5 lrst required 1o make [ull principal and inlerasl payments on the lean,

{3} Posl-spiil vinlage perfermance history excludes data peinls for a vintage when (he balance ef loans in PEI Repayment outstanding in thal vinlage constilutes less than 1% of lotal balance of loans in P&1
Aepaymeni culslanding fer all vintages,

Note: Legacy SLM partiolio serviced pursuant 1o a 212 day charge-oll palicy. Sallic Mae Bank porifolio serviced parsuant 1o a 120 day change-olf policy. Histercal trends may not be indicalive of future

performance.




Smart Option Serviced Portfolio: 91+ Day Delinquencies

Smart Option Student Loans - Serviced Portiolio Srart Option Student Loans - Serviced Portfolio
91+ Day Delinguencies as a % of Loans in P&l Repayment " 91+ Day Delingquencies as a % of Leans in P&| Repayment !
Data for Legacy SLM thru April 30, 2014 and Sallie Mae Bank since May 1, 2014 Data for Legacy SLM thru Apeil 30, 2014 and Sallie Mas Bank since May 1, 2014
P&| Repayment Vinlages 2010-2017 i1
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— Logacy SLM 2010 Vimage: 91+ Definquencios as a % of PAI
— L ogrcy SLM 2011 Virtage: 91+ Delinquancios as a % of P&I
— ooy SLM 2012 Vinlage: 91+ Delinquencies as a % of P&
— Logacy SLM 2013 Vinage: 914 Delinquencios as a % of Pal
e— | pgacy SLM: 91+ Dolinguoncies as a % ol P&I — | ogacy SLM 2014 Vinlage: 91+ Definquencios a= a % of PRI
= o SLM Bank: 91+ Dolinquoncios as a % of P&1 = o LM Bank 2011 Vintage: 91+ Dolinguoncies as a % of Pal

= = o = SLUM Biank 2012 Vintage: 91+ Dalinguancies as a % of Pal
- e » SLM Bank 2013 Vintage: 91+ Dolinguencies as a % of P&l
= @ SLM Bank 2014 Vintage; 91+ Delinquondes as a % of P&I
= e @ SLUM Bank 2015 Vintage; 91+ Dalinquandies as a % of Pal
= e o SUM Blank 2016 Vingage: 91+ Delinquoncies as a % of P&l
Dala as of December 31, 2017, - e 510 EARK 2017 Vintage! 97+ Dalincuonds a8 & % of P&l
{1} Leans in P&l Repayment include only (hase loans tor which scheduled principal and inlerest payments were due al Ihe end ol each applicable manthly reponing pencd,
{2} P&l Repayment Vinlage is defined as the calendar year during which a borrower i% first required 1o make full principal and interest paymenis on the loan.
{3) Peslsphil vinlage performance history excludes data poinis for a vinlage when the balance of leans in P&| Repayment outstanding in thal vintage conslitules less than 1% of tolal balance of leans in P&I
Repayment oulstanding lor all vintages.
Mota: Legacy SLM portiolio serviced pursuant 1o a 212 day charga-off policy. Sallie Mae Bank poriiclie sarviced pursuant to a 120 day charge-off palicy. Historical trends may not be indicative of fulure
performance.




Smart Option Serviced Portfolio: Forbearance

Smart Option Student Loans - Serviced Portfolio Smart Option Student Loans - Serviced Portfolio
Forbearamce as a % of Loans in P&l Repayment and Forbearance 11 Forbearance as a % of Loans in P&| Repayment and Forbearance 1)
Data for Logacy SLM thru Aped 30, 2014 and Salie Mae Bank since May 1, 2014 Data for Logacy SLM thru Apil 30, 2014 and Salic Mae Bank sinco May 1, 2014
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Sopi3
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Dwc-144
Mai-15
Jun-15
Sop15
D15
Mar-16
Jun-16
$ap 16
Mar-17
Jun-17
Sep17
Dec17

= Jun-12

= b z =
—ogacy SLM 2010 Vintage: Focbaarancs as a % of PAl Repayment and Forboaanco
— | ogacy LM 2011 Vinlage: Foebaaranca as a % of PAI Repaymant and Forboarance
s L ogacy SLM 2012 Vinlage: Forbsaaranca as a % of PAI Repaymant and Forboarance
—ogacy SLM 2012 Vintage: Forbasarancs as % of PAl Ropaymant and Forboaanco
— oy SLM 2014 Vinlage: Fosbaaranca as a % of Pa1 Ropaymont and Forboeasance

Sep-11

hlar-11
Jun-11

IR F B R SRR PR RN

— | ogacy SLM: Forboarance as a % ol P& Ropayment and Forbearanca = e = SUM Bank 2011 Vinkage: Forboamnce as a % of P&| Repayment and Forbaaranoe
& B = o SUM Bank 2012 Vintage: Forbearance as.a % ol P&| Repayment and Forbearanos
iy Bank: f a8 a %ol PAIR and Forbearanca == = o S Bank 2013 Vinkage: Folboannce s & % ol P&| Ropayment and Forbearancs

= o S Bank 2014 Vinkage: Forbaamnce as a % of P&| Repayment and Forbaarance
e o e o 21 Bank 2015 Vinkage: Forboarance as a % of P&| Repayment and Forbearance
= e e o S Bank 20168 Vinkage: Forlboannce as a % ol P&| Repayment and Foebearancs
= o LM Bank 2017 Vinkage: Forbaamnce as a % of P&| Repayment and Forboarance

Dala as of December 31, 2017,

(1) Loans in P&l Repayment and Forbearanca include keans in forbearance and loans for which schaduled principal and imarest paymants wera due al the and of the applicable monthly reporting period.

(2) P&l Repayment Vintage is defined as the calendar year during which a borrower is first required 1o make full principal and interest paymenls on the loan.

(3) Post-split vintage performance history excludes data points for a vintage when the balance of loans in P&l Repayment outstanding in that vintage constitules less than 1% of tolal balance of loans in P&l
Repaymant outstandng for all vintages.

Nole: Legacy SLM portiolio serviced pursuant (o a 212 day charge-oll poliey, Sallie Mae Bank partlelie senviced pursuant to a 120 day charge-oll palicy. Historieal trends may nel be indicative of luture perlarmanee.




Porcont of P&I Repayment Balance

Smart Option Serviced Portfolio: Annualized Gross Defaults

Smart Option Student Loans - Serviced Portfolio Smart Option Student Loans - Serviced Portfolio
Annualized Gross Delaulis as a % of Loans in P&l Repayment!! Annualized Gross Delaulis as a % of Loans in P&l Repayment!!
Data lor Logacy SLM thru Apd 30, 2014 and Sallie Mae Bank since May 1, 2014 Data for Logacy SLM thru Apedl 30, 2014 and Salka Mae Bank since May 1, 2014
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— Logacy SLM 2010 Virlaga: Annualized Gross Dolaulls &8 a % of Loans in PA| Rapayment

e |_ogacy SLM 2011 Vintage: Annualized Gross Defaults as a % of Loans in P2l Repaymant
s iy S 2012 Vil Arnusitlized Gross Dolaults a2 a % of Loans in P&l Repayrent

— | gy SUM: Annualized ans i — pgacy SLM 2013 Vintage: Annualized Gross Defaults as a % of Loans in PA1 Repaymant
Spean Clrcias Vil s .Y o) iy P R paymen] e Lasgascy SLM 2014 Vi Annusalized Gross. Dobaults as a % of Loans in PA| Repayrmant
- SLW Bank; Annualized Gross Detaults as a % of Loans. in PAI Repaymant = e w S Bark 2011 Vintage: Annualzed Gross Dalaults as a % of Loans in PAI Repayment

= = SN Bank 2003 Vintage: Annualized Gross Daolaults as a % of Loans in P&I Fopayment
= = = 5L Bank 2013 Vintage: Annualized Gross Dalauls 85 a % of Loans in P& Repayment
e w 2N Bank 2014 Vintage: Annualized Gross Daelauks as a % of Loans in P&I Repayment
= = S Bank 2005 Vintage: Avnualized Gross Dalaulis a8 a % of Loans in P&I Frepaymen
e w SLM Bank 2016 Vintage: Annualized Gross Dalauls as a % of Loans in P&I Repayment
- = S0 Bank 2007 Vintage: Avaalized Gioss Dalaulis a8 a % of Loans in P&I Ropaymenl

Cala as of December 31, 2017

{1) Loans in P&l Repayment include only those loans tor which scheduled principal and imerast payments were due al the end of each applicable manthly reporting period.

(2] P&l Repayment Vimage is defined a3 the calendar year during which a borrower is liest required 1o make Tull principal and interest payments on the lean.

{3)  Post-spiil vinlage performance history excludes data poinis for a vintage when the balance of leans in P31 Repayment oulstanding in (hal viniage conslitules less than 1% of tolal balance of loans in P&l
Aepayment outstanding lor all vintages.

Mole: Legacy SLM portiolio serviced pursuant 10 a 212 day charge-ofl palicy. Sallie Mae Bank porlolio serviced pursuant to a 120 day charge-ofl policy. Histonical rends may nol be indicative of uture

perbormance,




Smart Option Vintage Data: Cumulative Gross Default by Loan Type

Smart Option Student Loans - Serviced Portfolio: All Products Smart Option Student Loans - Serviced Portfolio: Interest Only
Cumulative Defaults by P& Repayment Vintage Cumulative Defaults by P&1 Repayment Vintage
and Years Since First P& Repayment Period (' E and Years Since First P&l Repayment Period
% g 0%
_ E I*n'. BE gy
BE o —_— e o 2010
0l e — 011 8% e —_— 1
L. —_— %'E P Lt
’ig % — 013 35 = 013
2 % — 14 g g % 20145
£3 B T oo — 2
BE % e ‘EE 5 2006™
EE 1% — T E:E 1% — 201
o% o
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a Years Since Firsi P&l Repaymeni Period Years Since First P&l Repayment Period
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&| Repayment Vintage
and Years Since First P&| Repayment Period! and Years Since First P&l Repayment Period!"!
E 0% E 0%
e
35’ T?i B%
f; * = 7o 6.4%
8% —_—1 ;: ) 012
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1?;- o ' 2 3 2 5 6 ] 2 a i o L 1 i ¥ . ® & v ' 9
ke =1 Yoears Since First P&I Repayment Period

Years Since First P&| Repayment Period

Dada as of Decombar 31, 2017,
(1} Flease w00 page 19 lor & descriplion and egdanation of the dats and calcidations undartyng thosa charts,

12} Daba for Lagacy SLM, Mavient and Salie Mae Bank senviced portiohos combined. Coitain data usad in the chans above wis proviced by Naioen] unde a dala sharing agreement. Sallie Mao Bank has nol ndependantly wrilied. and i nol able

o varily, tha acouwscy or complolencss of the data provided undar the sgresmaent.

13} Daka lor Salke Mao Bank senvicod bans only — All lans covened an sonicid by Salle Mae Bank, regardiess of whethar the loans woro ofiginated by Salls Mas Bank whan it was part of logacy SLM, or by Salla Mao Bank pest Span-O11, and

rogardiess ol whether the loans ane held by an ABS tusl.
Mote: Legacy 2LM and Navient portfolio sorviced pursuant 1o .a 212 day change-off policy. Sallie Mae Bank, portfolo sorviced pursuant to a 120 day charge-off policy. Hetorical trends may not be indicative of fulure perdormance.




Smart Option Vintage Data: Voluntary Prepayments

» Voluntary prepay speeds trending up as more loans enter

Smart Option Student Loans - Serviced Portfolio
Voluntary CPR by Disbursement Vintage (1) 213
Imieresi Only, Fixed Paymeni and Dedermed Products
Data for Lagacy SLM they April 30, 2014 and Sallle Mae Bank since May 1, 2014

18% iE
14% 148
2% 12%

E 0% @ 1%

& 8% o %,
8% # oy
4% -
2% 2%
0%

1T 2 3 4 85 6 7T 8 8101 121314151617 1819 20 21 22 23 24
Quarters Since Disbursement
— 20111 Vinlage

e 20178 Vg
s 2015 Vg

2012 Vintage
e 2014 Viniger
e 2016 Vinages

Dala as.of Decormbar 31, 2007,
(1) Pheass so pages 208 21 for a desciplion and explanalion of the data and calculalions undeshing theds charls.

P&l repayment

Smart Option Student Loans - Serviced Portfolio
Voluntary CPR by Disbursement Vintage and Product 12k &

Interes1 Only, Fixed Payment and Deferred

Products

Data for Legacy SLM thru Apr 20, 2014 and Sallle Moe Bank since May 1, 2014

1 2 3 4 5 6 7 8 6 10111213 14 1516 17 18 19 20 21 232 23 24

Quarters Since Disbursemant

e 2011 Cohort, Smart Opticn 10 Total

» 2011 Cohort. Smant Opton Delerred Tolal
sewawes 22 Cohoit, Smart Option Fioed Total
— e 0 Cohort, Smart Opticn 10 Total
— e N3 Cohoit. Smart Option Daléred Total
= v @ 34 Cohort, Smart Option Foed Total
s = 2015 Cohort, Smart Optice 10 Total
s = NS Cohort. Smart Opticn Dalerrod Toal
— e P06 Cohort. Smart Opticn Fied Total

(2  Data for all loans rom initial dsbursoemont, whothor o not schsduled paymaonts are due. Voluntary CPR includes only voluntary propaymaents.

2011 Cohart, Smart Option Fized Total
seawsss 2002 Cohot, Sman Option 10 Total

= 2012 Cobort, Sma Option Daksired Total
— = 2013 Cobeart, Smart Option Fixed Tetal
= = = 2004 Coboit, Srant Option 10 Total
w2004 Cobort, Smart Opticn Dofered Tolad
= s = 2015 Coboit, Smart Option Fixed Tetal
— s 2016 Cobort, Sman Opgicn I Toal
— e 2016 Cobort, Smart Option Dalerred Talal

(3 Loansin a particular annual Disbursemont Vinkege are dsbursed al diflorant timos during the Disbursement Vintage year, Propayment data s not reported for loans in a particular annuad Disbursamant Vinkage until all kans in thal annual
Disbursarmant Vinkage have been debursed. Once reporting starts, data refledts propayments that sccured in a pariculas poriod based on ihe number of months all leans in that annual Dsbursemaent Vinago have boen disbused For
oxamgh, in the charts above: (i) prepaymont data reporied lor loans in the 20016 Disbursement Vinlage epresents propayments ocouning duing the fist 13 months {i.e., list four guartors) alter a lan was desbursed regardless of the month
i 2016 during which such koan was debissad, and (i) prepaymant dala lor loans i the 2005 Desbursoment Vintage [ ing) dusing the st 24 moaths (Lo, Tesl eaght quarters) attor & kean wis debursed rogarndiss
ol ihe monkh in 2015 during which such lean was disbursed.

Maote: Legacy SLM and Navient portholio senviced pursuant 1o a 212 day charge-olf policy. Salio Mage Bank portiolio seniced pursiant bo a 120 day charge-off policy. Historical trends may nol bo indicative of future portormance.




Smart Option Vintage Data: Total Prepayments

% CPR

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

Smart Option Student Loans - Serviced Portfolio

Total CPR by Disbursement Vintage and Product ™ i &1
Interest Only, Fixed Payment and Deferred Products
Dot for Legacy SLM thru Apr 30, 2014 and Sallie Mae Bank since May 1, 2014

Smart Option Student Loans - Serviced Portiolio
Total CPR by Disburserment Vintage Uk (2.3
Imerest Only, Fixed Paymen and Deferred Producis
Data for Legaey SLM tha April 30, 2014 and Sallie Mas Bank since May 1,2014

6% 16%
14% 14%
12% 12%
10% e 0%
8% S a%
#
6% 6%
4% 4%
2% 2%
0%

2 3 4 5 6 7 B 8 101112 13 14 15 16 17 18 19 20 21 22 23 24
Quarters Since Disbursemant

12 3 4 568 7 8 9 1011121314 1516 17 18 19 20 21 22 23 24 1
Quarters Since Disbursement

— 0111 Vintago
— 0113 Vintago
016 Vinlago

— {12 Vinksgo
— 2004 Vinkegoe
— 206 Vinksgo

e 2011 Cohort, Smart Opticn 10 Total
» 2011 Cohort. Smant Opton Delerred Tolal
woue e HHZ Cohort, Smart Option Fooed Total
— e 0 Cohort, Smart Opticn 10 Total
— o N Colort, Smat Option Daléred Total
= o 3{H4 Cohort, Smart Option Foeed Total
s = 2015 Cohort, Smart Optice 10 Total
s = NS Cohort. Smart Opticn Dalerrod Toal
— e P06 Cohort. Smart Opticn Fied Total

2011 Cohart, Smart Option Fized Total
seawsss 2002 Cohot, Sman Option 10 Total

= 2012 Cobort, Sma Option Daksired Total
— = 2013 Cobeart, Smart Option Fixed Tetal
= = = 2004 Coboit, Srant Option 10 Total
w3004 Cohord, Smant Option Doferred Tolal
= s = 2015 Coboit, Smart Option Fixed Tetal
— s 2016 Cobort, Sman Opgicn I Toal
— e 2016 Cobort, Smart Option Dalerred Talal

Dk s of Decembser 31, 2017,

i
1#
1

Ploass smo pagos 20 & 21 for a description and explanation of the data and calculations undarlying those charts.

Diata for all loans Irom intial disb whwathar or nod are dua, Total CPR includos volurtary and imoluntary propayments.

Lisai ifs &y psrticutar annul O Virkag aid al dillésan imes during tho Disbursoment Vintage year. Prapaymant data is nol rported bor laans 1 a particular annisl Desbursemant Virtage until all leans in that anaual
Disbarsement Vinlago have been dsbursed. Once reposting stasts, dmalclbcllpmy!mmllmmlmdn a particular period based on the number ol months all kans in that annual Dibursemaent Vinkege have beon disbursed. Fos
aunmph, i the charts above: ([ propayment daba repoeted for leans o the 2016 O ) churneg Ehie Brsd 12 meonth (e, Brst lour quatens) afar & kan was debursed regandiess of the month
in 2016 during which sudch loan was disbursed; and (i) peopayment data bt loans in the 2015 l:' ocourting during the first 24 months (e, st aight quartors] alter a koan was debarsed regardioss
of the monthin 2015 during which such kan was

o

Vinkage represents p

Pote: Lagacy SLM and Mavint portioho servcod pursisant to a 212 day chasgo-ol policy. Salio Mao Bank poitiohe senviced pursuant 1o 4 120 day chaige-off poicy. Historcal trends may nol b indicativg of hulurs pirlommance,




Smart Option: Cumulative Recoveries

Overall Smart Option Loan Cumulative Recovery Rate
For Charge-Off Vintages Since 2010
Data for Legacy SLM and Mavient thru present ("2

Interest Only Smart Option Loan Cumulative Recovery Rate
For Charge-Off Vin Since 2010
Data lor Legacy SLM and Navient thru present!! (2
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Manithly Perieds Since Charge-Off Monthly Periods Since Charge-Off
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 Nawvient thru present!' & Data for Legacy SLM and Mavient thru prasant!' =
30% 30%
§ 25% E 25%
3 28
gt aom g 2w
g i 17.5%
E 15% E:
o — 2012 [ 3
25 10% —c013 E}
s 2014 ] —2013
| FQ
£® o /J —2015 5‘5 g:;
UE - — 2016 s 2016
"
L 0 & 12 18 24 30 36 42 48 54 B0 B5 T2 T8 B4 d 0 € 12 18 24 30 36 42 48 54 60 66 72 T8 84 90

Monthly Periods Since Charge-0il

Data as of Doecembeor 31, 20017,

Menihly Periods Since Charge-O1f

(1) Caitain data usod in tho charts above was pravided by Maviont under a data sharing agroemant. Sallia Maa Bank has not indepondantly voriied, and is not abda to varity, tha accuracy of comphstonnss of the data provided undar tha agresmant

(1 Loans in a pacular annual Chirge-08 Vintage an changed off al dibment times during the Charge-Ctl Vinlage year, Recowery data i nol repoited ko leans in a particular annual Chaige-O8 Vistage until all ans in that annual Chaige-O8 Yirage
havws baon charged oll. Onco reparting starts, data roflects recovonies that wore recehed inoa particulsr pariod basad on the numbar of menths all loans in that annual Charge-Off Vintage have boon charged olf. For axampla, in the chans abovs: (§)
recovery dala reporied lor loans in B 2018 Chasga-ON Vietage ropresants recovorss rocotved during tha list 12 menths alter 8 loan was charged ofl regandkess of the month in 20168 during which such koan was changed olf; and (5] recovery data lor
Raarss i U 2015 Charge- Ol Vinlage ieprosents recovenios nsssnsd during thi sl 24 months alier a lean was charged o rogardess o tha manth in 2015 during which sueh loan was chargesd oll.

Mota; Recewery dala is for colloctions of charged ofl Sman Oplicn leans. managed by legacy SLM and Navient enly, Historical rands may nod ba indicative of future Sallie Mae Bank mcoveries,




Cohort Default Triangles — Smart Option Combined
(Interest Only, Fixed Payment & Deferred)

Smart Option Combined (P&| Repayment - Total)

P&l Disbursed Principal Pariadic Defaults Percentage
Repayment Entaring P& by Years Since First P&1 Repayment Pariod 14
Vintage Repayment ($m) o i 2 3 4 3 [ 7 Totl
20107 5428 12% 1.3% 1.2% 1.0% 08% 05% 04% 04% 6.5%
20112 5998 08% 1.1% 1.3% 1.1% 08% 08% 05% 6.3%
2012 $1,832 05% 09% 1.3% 1.0% 08% 0.7% 53%
2013 $2.257 04% 1.0% 14% 1.0% 09% 4.6%
2014 $2.823 03% 1.5% 14% 1.2% 4.4%
2015 §2.489 03% 18% 15% 3.7%
2016™ $3,177 02% 14% 1.7%
20177 $3.711 0.3% 0.3%
P&l Disbursed Principal Pariodic Defaults Percontage
Repayment Entering Pl by Years Since First P&l Repayment Period "1
Vintage Repayment ($m) o i 2 3 4 5 [ 7 Tofal
2010 5408 12% 1.2% 1.0% 1.0% 08% 05% 04% 04% 6.8%
2011 5918 07% 1.0% 1.2% 1.0% 08% 06% 05% 58%
201219 $1.490 05% 0.7% 1.2% 09% 08% 0.7% 4.7%
20137 $2,048 03% 08% 1.2% 09% 08% 4.1%
2014 $2,544 03% 1.2% 1.3% 1.1% 3.8%
2015 $2.220 0.2% 1.5% 14% 3.1%
20187 32845 0.2% 1.2% 1.4%
2017 $3,331 0.2% 0.2%
Smart Option Combined (P& Repayment - No Co-signer)
Pal Disbursed Principal Pariodic Defaults Percentage
Repayment Entering Pl by Years Since First P&l Repayment Period "1
Vintage Repayment (3m) o i 2 a 4 5 [ 7 Tolal
2010 $19 1L7% 28% 1.7% 1.6% 0.9% 06% 0.2% 04% 99%
2011 s82 18% 29% 22% 1.7% 1.1% 1.0% 05% 11.3%
20127 £142 1.0% 28% 27% 20% 13% 1.1% 11.1%
2013 210 08% 28% 31% 18% 1.5% 10.1%
2014 s279 09% 42% 30% 20% 10,2%
2018 2370 10% 43% 26% 7.8%
2016 $aga 06% 3.0% 36%
217 $380 0.6% 0.6%
Data o of Do 31, 2017
n Pl S i 10 108 B S RGON kN i of T Sat A Wy T G
@ Datafor Lagacy SUML Narviare and Salin ks Bank senioed poriolion combined| Corlain dat usad in the charts abowe was provided By Nanvient uncer a data shaving agresment. Safin Mas Bank has ret incegencntly werified, andiis net abis 1 varify, the aceuacy o complstanass of (he data provided
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Cohort Default Triangles — Smart Option Interest Only

Pal Disbursed Principal Periodic Delaults Percentage
Repayment Entering P&l by Years Since First P&l Repayment Peried
Vinlage . Repayment(Smb o 1 2 el e 8 7 Total
2010 5426 1.2% 1.3% 1.2% 1.0% 0.8% 05% 04% 04% 69%
20117 772 10% 1.1% 1.2% 1.0% 0.7% 05% 04% 5.8%
20129 5855 0.7% 07% 1.0% 07% 06% 0.4% 4.1%
2013 5890 05% 06% 0.9% 06% 05% 3.2%
2014 5864 05% 0.7% 0.7% 06% 26%
2015 $569 06% 0.8% 0.6% 2.0%
2018 5747 05% 08% 1.1%
20177 $928 0.6% 0.8%
Smart Option Interest Only (P& Repayment - Co-sig
P&l Disbursed Principal Pariodic Defaults Parcentage
Repayment Entering P&l by Years Since First P&l Repayment Period ¥
Vintage Repayment ($m) 0 1 2 3 4 5 [ 7 Total
20107 5407 12% 1.2% 1.1% 10% 09% 05% 04% 04% 68%
20114 3713 09% 1.0% 1.2% 05% 05% 05% 0.4% 5.5%
2012 %787 0.7% 06% 08% 06% 08% 0.4% 3.8%
20137 $818 05% 05% 08% 05% 05% 2.8%
20149 $785 05% 05% 0.6% 056% 2.2%
2015™ $497 05% 06% 0.5% 1.6%
2016 £650 04% 05% 0.9%
2017 5810 0.5% 0.5%
Smart Option Interest Only (P& Repayment - No Co-signer)
P&l Disbursed Principal Periodic Defaults Percentage
Repayment Entering P&l by Years Since First P&l Repayment Period " *
Vintage Repayment ($m) 0 1 2 3 4 5 & 7  Total
2010 §19 1.7% 28% 1.7% 16% 09% 06% 02% 04% 99%
20114 $58 21% 25% 18% 15% 1.0% 08% 05% 10.0%
20124 567 14% 21% 20% 13% 08% 07% 83%
20139 §72 14% 21% 2.0% 14% 09% TB%
2014 §78 13% 21% 1.8% 12% 64%
2015 §73 13% 208 1.2% a5%
20167 $97 1.0% 1.4% 24%
20179 5118 1.1% 1.1%
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Cohort Default Triangles — Smart Option Fixed Payment

Pal Disbursed Principal Perindic Detaults Parcentage

Repayment Entering P&I by Years Since First P&I Repayment Periog '™

Vintage Repaymeant (Sm) 1] 1 2 3 4 5 [ 7 Total
2011 $221 0.3% 13% 16% 1.4% 13% 1.0% 09% 7.8%
20122 $529 04% 1.0% 1.8% 1.2% 1.1% 0.9% 6.4%
20139 §732 0.3% 1.0% 14% 1.0% 1.0% 4.8%
2014 $060 04% 1% 13% 1.1% BEY
20157 $781 04% 13% 13% 30%
20167 $1,008 0.4% 1.0% 1.3%
a7 | §1.137 0.3% 0.3%

Smart Option Fixed Payment (P&| Repayment - Co-signer)
P&l Disbursed Principal Pariodic Defaults Perceniage

Repaymant Entering P&I by Yaars Since First P& Repaymant Pariod [

MVintage ~ Repayment($m) 0 1 2 3 4 § 6 7 Toml
20119 5189 02% 1.0% 14% 1.3% 1.3% 08% 09% 7.0%
20129 $482 0.3% 08% 16% 1.1% 1.0% 08% 5.7%
2013 $669 03% 08% 13% 09% 1.0% 4.3%
20149 $a878 0.3% 08% 12% 1.1% 34%
2015 $704 0.3% 1.1% 1.2% 26%
20167 $307 0.3% 08% 1.1%
20179 $1,024 0.3% 0.3%

Smart Option Fixed Payment (P&| Repayment - No Co-signer)

P&l Disburged Principal Periodic Defaults Parcentage
Repaymant Entering P&I by Years Since First P&I Repayment Parigg /@
Vintage Repaymeant ($m) 0 1 2 3 4 5 [ 7 Totl
20119 g22 13% 38% 32% 24% 1.5% 1.5% 09% 14.7%
20129 347 14% 34% 38% 23% 18% 1.2% 13.6%
20139 $63 10% 27% 28% 18% 14% 9.8%
201419 383 1.3% 3.1% 24% 1.6% 8.4%
20159 377 1.5% 28% 28% TA%
20167 $101 0.98% 23% 3%
2017 $114 0.8% 0.8%
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Cohort Default Triangles — Smart Option Deferred Payment

P&l Disbursed Principal Periodic Dafaults Parcantage

Repayment Entaring P&l by Yaars Since First P&l Repayment Period "™

Vintage Repayment ($m) 1] 1 2 3 4 ) - 7 Total
2012 $249 0% 15% 14% 16% 1.1% 1.2% 6.8%
20139 §634 0.1% 16% 21% 1.4% 13% BA%
20147 £099 0.1% 25% 29% 1.7% FE%
20157 $1.138 0.1% 28% 2.1% 4.9%
2016 §1422 0.0% 2.2% 2.0%
20179 §1,646 0.1% 0.1%
P&l Dishursed Pringipal Periodic Defaulls Percantage

Repayment  Entering P&l by Years Since First P&| Repayment Period

Vintage Repayment ($m) [ 2 3 4 5 &8 7 Toal
2012% s221 0.1% 1.1% 1.2% 14% 1.0% 1.2% 6.0%
2013% $559 0.1% 1.3% 1.8% 1.2% 12% 56%
2014 $882 0.1% 20% 20% 16% 57%
2015 $1.019 0.1% 23% 1.9% 4.3%
2016 §1,289 0.0% 1.9% 1.9%
7™ | $1,498 0% 0.1%
P&l Disbursed Principal Periodic Defaults Percentage

Repaymant Entaring P&l by Years Since First P&l Repayment Period "¢

Vintaga Repayment ($m) 0 1 2 3 4 5 6 7 Total
2012 28 0.0 42% 28% 30% 18% 1.7% 13.8%
2013 $75 0.1% 39% 4.2% 23% 20% 12.4%
20147 §118 0.3% 64% 4.2% 29% 13.8%
2015 §120 06% 66% 3.3% 10,6%
2016™ $133 0.0% 4.8% 49%
20179 §148 0.1% 0.1%

Dataas of Dacorba 31, 2017
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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.

v P&l Repayment Vintage — The calendar year of a loan’s First P&| Repayment Period.

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

+ Reported Default Data -

a

For loans that default prior to their First P&l Repayment Period: Loans defaulling prior to their First P&| Repayment Period are included in the P&
Repayment Vintage corresponding to the calendar year in which the default oceurs, and are aggregated and reporled in Year O of that P&| 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&| 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&I Repayment Period, the default amount is reflected in Year 0 of the 2015 P&| Repayment Vintage.

For loans that default after their First P&| Repayment Period: Loans enter a particular annual P&I Repayment Vinlage at different times during the
P&| Repayment Vintage year. Defaull data is not reported for loans in a particular annual P&| Repayment Vintage until the First P& Repayment Period
has occurred for all loans in that annual P&I 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&| Repayment Vintage year. For example, in the relevant charts and tables included in this
presentation as of December 31, 2017: (i) default data reported for loans in the 2016 P&l Repayment Vintage represents defaulls occurring during the
first 12 manths after a loan's First P&| Repayment Period regardless of the menth in 2018 during which the first full principal and interest payment for that
loan became due; and (i) default data for loans in the 2015 P&1 Repayment Vintage represents defaults occurring during the first 24 months after a
loan's First P&l Repayment Period regardless of the manth in 2015 during which the first full principal and interest payment for that loan became due.

+  Periodic Defaults — For any 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&I Repayment Vintage, the cumulative sum of Periodic Defaults for that vintage.

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

Because the numerator includes capitalized interest while the denominator (i.e., Disbursed Principal Entering P&| Repayment) does nol, default rates
are higher than they would be if the numerator and denominator both included capitalized interest

Mede: Historical rends suggesied by ihe cohord delaull iriangles may ned be indicative of lulure perlormance. Legacy SLM and Navien| serviced loans were serviced pursuani fo a 212 day charge-oll policy. Sallie
Mag Bank senaced loans were serviced pursuant 1o a 120 day charge-oll palicy.




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 Voluntary CPR
including both voluntary and involuntary prepayments

Capitalization of accrued interest after school : :
»  Voluntary CPR — The portion of Total CPR attributable to and six month grace No'impact Mo impect
pool principal balance paid down prematurely by borrowers in
a given period Borrower's payment equals the Scheduled No impact No impact
Paymant

+  Involuntary CPR - The partion of Total CPR attributable to |
Borrower makes an extra payment on the loan

defaults {i.e., principal cunaiiment) + +
+ Actual Balance (ACT) — For any month, the month-ending (Rl T P
outstanding principal and, for loans not in a P&l repayment loan's $¢h§,ﬁ¢d maturity £ + +
status (e.q. school, deferment, elc.), the interest accrued that |
is yet lo be capilalized Loan is paid in full through a loan
consolidation + +

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

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

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 B
Default + No impact
v Prepayment — Any payment made during the month
enceeding the Scheduled Payment Borrower benefit interest rate discounts Mo impact Mo impact

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

the Expected Balance prepaid in a given month
*R propait o -+ Impact is positive _ Impact is negative

»  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! Ath .---m--

SMM; = Prepayment,/EXP, $10,000

4 1 $25 $10,020  $10,029 $0 0.0%  100.0%

CPRn =1- [l_[ SRy 2 ison $10,058  $10,058 $0 0.0%  100.0%
3 $25 $10,088  §10,088 $0 0.0% 1000%  0.0%

where:

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%
3 $114 $9670  $9,720 $50 0.5% 99.5% 5.9%

1 $114 $9.941  $9,941 $0 0.0%  100.0%

2 $114 $9,881 $9.881 $0 0.0% 100.0%
3 $114 $9.934  $9,821 ($114) 12%  1012%  -4T7%

(1) Calculations assume & 6.5% inorast rate and a standand 10-wear loan repayment tarm. Starting loan baknce is 510,000 for all throe scenaios.







