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ITEM 7.01 REGULATION FD DISCLOSURE.

SLM Corporation (the “Company”) frequently provides relevant information to its investors via posting to its corporate website. On or about April 26,2017,
a presentation entitled “Sallie Mae — Smart Option Student Loan — Historical Performance Data — Period ended March 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 March 31,2017

* Fumnished herewith.
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Steven J. McGarry
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Exhibit 99.1

SALLIE MAE

Smart Option Student Loan
Historical Performance Data
Period ended March 31, 2017




Forward-Looking Statements and Disclaimer

Cautionary Note Regarding Forward-Looking Statements

The fellawing information is current as of March 31, 2017 {unless stherwise noted) and should be read in connection with the press release of SUM Corparation (the "Company” ) dated April 19, 2017,
announcing its financial results for the quarter ended  March 31, 2017, and subsequent reports filed with the Securities and Exchange Commission (the "SEC™),

This Presentation containg 'forward-looﬁns' statements and infermation based on management’s current expectations as of the date of this presentation, Statements that are not historical facts, including
statements about the Company's beliefs, opinions or expectations and statemants that assume o are dependent upon future events, are forward-looking statements. Forward-looking statements are
subject to risks, uncertainties, assumptions and other factors that may cause actwal results to be matedially different from those reflectedin such forward looking statements, These factors include, among
others, the risks and uncertainties set forth in ltem 1A "Risk Factars™ and elsewhere in the Company’s Annual Report on Form 10-K for the year ended Dec. 31, 2016 {filed with the SEC on Feb, 24, 2017) and
subsequent filings with the SEC; increases in financing costs; limits on liquidity; increases in costs associated with comgli ance with laws and regulations; failure to comply with consumer pratection, banking
and ather laws; changes in accounting standards and the impact of related changes in significant accounting estimates; any adverse outcomes in any significant litigation to which the Comgany or any
subsidiary is a party; credit risk associated with the Company’s or any subsidiary's exposure to third parties, including counterparties to the Company’s or any subsidiany's derivative transactions; and charges
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 alse could be affected by, ameng
other things: changes in its funding costs and availability; reductions toits credit ratings; failures or breaches of its op erating systems or infrastructure, including these of third-party vendors; damage to its
reputation; risks associated with restructuring initiatives, including failurtslosuocusslullvimplemmmsl-uming programs and the adverse effects of such initiatives on the Comgany’s business; changesin
the demand for educational financing or in financing preferences of lenders, educational institutions, students and their families; changes inlaw 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 fram banks and other consumer lenders; the creditworthiness
of customers; changes in the general interest rate environment, including the rate relationships ameng relevant money-market instruments and these of earning assets versus funding arrangements; rates of
prepayment on the loans made by the Company and its subsidiaries; changes in general economic conditions and the Company’s ability to successfully effectuate any acquisitions; and other strategic
initiatives. The preparation of the Company's i d financial 1ts also requines management to make certain estimates and assumptions, including estimates and assumptions about future
events, These estimates or assumgtions may prove (o be incorrect, All formrd-lookin.s. statements contained in this presentation are qualified by these cautionary statements and are made anly as of the
date of this presentation. The Company does not undertake any obligation to update or revise these forward-looking statements to conform such statements to actual results or changes iniits expectations.

The Comgany reponts financial results on a GAAP basis and alse provides certain "Core Eamings™ performance measures. The dif ference between the Company's “Cone Earnings” and GAAP results for the
periods presented were the unrealized, mark-to-market minsﬂmsondc-riva:ivtconlram. These are recognized in GAAP, but not in“Core Eamings™ results. The Company provides "Core Eamings™
measures because this is what management uses when making management decisions regarding the Company's performance and the allocation of conporate resources. The Company’s “Core Eamings™ are
nat defined terms within GAAP and may not be comparable to similarly tited measures reported by other companies.

For additional information, see “Management’s Disoussion and Analysis of Financial Condition and Results of Operations — GAAP Consolidated Eamings Summary-"Core Eamings™ in the Company's Quarterhy
Report on Form 10-0 for the quarter ended March 31, 2017, For a comgplete reconciliation between GAAP net income and “Core Eamings™, see the * ‘Core Eamings' to GAAP Reconciliation” table in the
April 19, 2017 earnings press release.

Disclaimer. A significant portion of the historical data relating to historical Smart Option Student Loan perfermance wied to prepane certain of these materiak was provided to the Company by Navient
Corporation ("Navient”] pursuant to a Data Sharing Agreement executed in connection with the Spin-Off {as hereinafter defined). Under the Data Sharing Agreement, Mavient makes no representations or
warranties to the Company concerning the accuracy and comgleteness of information that they provided. The Company and Sallie Mae Bank have not independently verified, and are not able to verify, the
accuraty of completeness of the data provided under the agreement or of Navient's representations and warranties. Although we have no réason 1o believe that the data used to prepare the tabular and
Eraphic presentations in this document as a whole is materially inacourate or incomplete, and hawe assumed that the data provided by Mavient under the Data Sharing Agreement as a whole to be materially
accurate and complete, neither the Company nor any person on 15 behalf has independently verified the accuracy and completeness of such data,




Important Information Regarding Historical Loan Performance Data

On Aprd 3, 2004 (the “Spin-0f Data™), this formar ﬁwl‘ legally tlrna'SﬂnOdr v b y ¥nded entities: on educaticon Immmmmumlmudmumm businass called Navient
Corporalion [“Naven(”), and a consumer banking alled SLM Ce i jon's primary operaling subsidiary ks Sallis Mas Bank. We reter 1o SLM Ct together wilh it subsidiaries and its
affifates, during the periad price 1o 1he Spin-Off as Tegacy SLM™

In camnection with the Spin-Of, all privite education leans cwned by legacy SLM, ofer than these owned by its Salie Maa Bank subsidiary as of the date of the Spin-Ol, and all private education loan assebbacked securifes (ABS')
rusts presiousty spansored and d by legacy SLM were transiered to Navient, A5 of the Spin-Of Date. Kandert and iis sponscred ABS inusts owned $30.8 billion of legacy SLATs privite education |can portfolio enginaled bolh
priof 1o and since 2009, Mmhe&nn-ﬂlﬁhba Sallie Mae Bank owned $7.2 bilion of privale education leans, 1he vast majornty of which were unencumbered Sman Oplion Student Loams originaied sinoe 2008,

Legacy SLM's Privade Education Loan and ABS Programs Prior fo the Spin-Of

In 1983, legacy SLM began making privite sducation loans o gradute siudents. In 1996, legac y SLM sxpanded its private sducation lsan afierings o undergraduate students. Betwesen 2002 and 2007, legacy SLM issued $18 & bilion of
prisate education lcanrbacked ABS in 12 separate transacions.

In 2008, in re=ponse fo the §nancial dowrium, legacy SUM rmized its privabe educ ation loan undenwriting criteria, tightened its lorbearance and collections policies. ended directio-consumes disbursements, and ceased lending fo
students atiending connin for-peofit schaoks. Legacy SLM issued no private sducation loan ABS in 2008,

In 2009, lsgacy SLMiniroduced s Smant Option Siudent Loan product and bagan undenwriting private education lnans with a prapristary custemicredit seore. Tha cusiom cedil scom included incoma-based faciors, which led 10 a
significant increas e in the percentage of loans requiring a co-gigner, typically a parent, mmm«mrm-dmumsmcwwsm Loan program {the “interest Only S0ELs") wers warable rmte loans and roquined inferes |
[paymena by bomowers while in achool, which reduced 1ha amounts payable sl Ihe loans” lives and helped eataks - In 2010, legacy SLM introduced & secand option ke itz Sman Option Studee
Lean cusiomerns, which required a S35 fxed monthly peyrment while Bormwers were in school (Ihe “Fixed Pay SOSLs") In 2011, llp.‘.y sw.mmmmommw.rw Cption Student Lean customers, which llowed
bomowers lo defer inberest and princlpal payments unil aftor a sludent graduates o separsies Fom school (the "Deferred 5 0SLs"). in 2012, legacy $LM infoduced o fived rale oan opbion koe ils Inleres| Only, Fixed Pay and Dofermod
SOSLs. Borrowers must sekect which of these options they peler at the fime of loan crigination and are nat permitled to change those oplions once seleced.

In 2011, legacy SLMincluded private education knans criginmed under the Sman Option Student Loan program in its ABS poois for tha frst time. Botwaen 2011 and 2014, the mix of Smad Opton Studen Loans induded in legacy SLMs
private education loan ABS steadily increased as a percentage of the collateral pesls, hom 10% inffally b 849 in later transactions.

Sallie Maw Bank s Privale Education Loan and ABS Programs Posi-Spin Of

Originatiores. Follawing the Spin-Of, Sallie Mae Bank corinued 1o ariginate laans under the Smar Opica Shudent Laan program. A of December 31, 2018, il owned $14.1 billion of private educ alion loans, 1he wel majerity of which wers
Smart Option Studen Loans onginated 2ince 2009, and over 85% of which wane originated between 2013 and 2016, Navien ceased mﬂmlhgpduﬂadmbnbmmmsﬂnm

Sendting, Immediately price 4o 1he Spin-O, m»mm:mm:mn,-hm-amuum lesans: an (e vast majarity edits Smart Optian Student Laan portlslis, Fallowing S Spin-OF Date, Nadenl continued 1o
senice all piwate educallon leans owned by the Octebar 2014, when senizing for tha vas | majority of Sallie Mee Bank's privabo education lcan portiole was transioned 1o Salle Maa Bankc
mmmm‘mms.m,.mwmmwmtmawwmwwnm

Securitization and Sades. In August 2014, Sallle Mae Bank spongored its first pivote education loon ABS, SME Private Education Loan Trust 2014-A (lhe "SMBE 2014-A iransaction”). Becausa NG Fansacdtion scoumed pror Lo the rensfior
af loan senicing from Maient 1o Sallie Mae Bank, Salie Mas Bank acted a5 master sendcer jor the fransaction and Manient as subsenicer, and the laan pool is sendced pursuant fo Manbent sendcing policies. In April 2015, Sallie Mae
Bank sponsoned a second securitization and residual sale, SMB Privaie Education Loan Trust 2015-A, In July 2005, Sallie Mae Bank sponsoned it firs! on-balanc o sheat term 5 ion, SMB Private Education Loan Trust 20158, In
October 2015, Sallie Mae Bank sponsoned another securiizaton and residual s-ale. SMB Private Education Loan Test 2015-C. In May 2016. Sailie Mae Bank sponsored anather on-balance shest learm securitizaton, SMB Prate
Education Loan Trust 2016-A. InJuly 2016, Salie Moe Bank sponsored ancther on-balance sheed term securiiization, SMB Frivaie Educaiion Loan Trust 20168, in Ocicber 2016, Salie Mae Bank s ponsored another on-balance sheet
1eem securitization, SMB Privale Education Loan Trusl 2016-C. In February 2017. Sallle Mae Bank sporsoned another on-balance shewet term securitizaton. SMB Privale Education Loan Trust 2017-A. Sollie Mae Bark serdces ihe loars in
all of the securtizafons il has sponsaned lollewing the SME 201 4-A transadlion.

Adgitienal information. Prigr 1o the Spin-Off, ol Sman Option Student Loans were orginated and initlalfy heid by Sallle Mae Bank, as a subsidary of legacy SLM. Sallle Mae Euﬂ\lwhnlyﬂmwhmdndﬂnpamqu.ﬁmmm
Student Loans to an afiliate of legacy SLM tor securilization. Addilionally, on a monthly bazis Sallie Mae Bark sold all loans that vece over 50 days past due, in leebearance, ar invelued pley 1o
SLM. Az aresult of this second practics. prior 10 the occumenca of the Spin-Cd, hisiorical percemance data for Sallie Maa Barl‘s&vurlomlunSlmlLumpmthicthnﬂnmilumrsbgommlu hbnﬂuﬂurdugooh

LagacysmmmusmopmsmLmrspmmapuir.'-:nmmqummmcmgadwm-zwmsduimy In Agwil 2014, Salie Mae Barik bagan callscling the wast majority ofits Sman Opion Studert Lears
pursuant to policies that required loans be chasged off after 120 days of delinguency, mmwnw h bank reguiatony guidance. As a result of the warious palicies: described abowe, it was not until recenty that (a) a meaningful amourt
&l Sman Oplion Student Laan change-ofis necumed in S alie Mae Bank's portiatia, and (b) petormance dala on Saillie Mae Bank s evned Sman Opton Shudent Lean pariolio 8% & basis ke Irards o
Srnarl Opbian Sludenl Loans. For e reasons descibed abow, much of Sallie Mas Bank’s hislodcal performances dala does nol reflect curment colleciions and charge of i may nel be i i ul!lnuu-pm ofthe
Bank's Smast Oplion Shadend Loans,




Important Information Regarding Historical Loan Performance Data (cont.)

Types of Smas Option Studert Loan Portiolia Data

The petiolic data we used in 1his repor cames kom three-separate scunces of infcematian:

) I iginarted urder ke Smar Option Studeni Lean program,
mhemdynumb'r SdlleMmm vﬁmdwns Mdlwﬁm«w SMIIsMw Mmts:m()l nndrewm: 01Mwﬂm1hhmhcmh' hddbmnﬁasmral o hedd or sendced by Mandent or Sollle Mos Bank. Datain
s eategery 1= used in 1 lables Bekow undar he lllowing headings:

— “Cumudalive Detwils by P&1Repaymen| Vintage and Years Sinos Fsl PRI Repaymen| Persd

Thiz combined Sman Option Studen Loan pertlolio dala provdes ingight into grass delauls of all Sman Option Student Loars Sinoe 2010, iegandiecs o swnedship of 2enicing standard. We bafieve hizlonical loan pedkeemance dala &ime
2010 is mare v of e expecied 1ee of Smart Oplion Student Leans 1o ba included in new Sallie Mas Bank trusts i ilable for sarier pericds. Data sailable for earlier periods includes a Bmited numbssr of
Emari Cxplion Student Lean product fypes. a limited ameunt o leans in principal and imerest repay ment stalus, and imiled perieds of loan percrmance history.

Loans contained in the combined Smar Oplion Student Loan podiclio category wees seniced by legacy SLM prior 1o the Spin Ol and by eilher Nanent of Sallie Mae Bank ahler the SpinOH Az noled abawe, laans seniced by legacy
SLM and Nasent ware seniced purauom 1o difierent poliches than those loans serdced by Sallie Mae Bank afer the Spin-Of. Specifcally, legacy SLUM charged of icans afer 212-days o delinguency, and Navient hos continued this
palicy. Sallie Mae Bark currenily charges off loans alier 120 days of delinquency. All laans included in the cambined Smart Option Student Loan perillia that were seniced by legacy SLM pricr 10 the Spin-Of wene seniced pursuant io.a
212-day charge ol palicy. Following the Spin-Of, a partion ol the loans included in the combined Smart Option Student Loan portiolio data have been seniced by Manient pursuant 1o a 212.day charge of policy, and a portion have bean
sardoed by Sallie Mae Bank pursiant 16 8 120-day charge off policy. As aresult uture perlsrmande of leans sericed by Sallie Maa Bank may diler kom the histarical perkom ance of lsans reflested in this combined Smarl Optian
Student Lean porticiia data

2] Le I i i i i e Inkormation inthis category iz presented (a}
Mlnmsmthmmwﬁmmmﬂamn, bgaq-smmmmspm{m wwmwmnmsmmumhsmwm&m Lmnsmaoan,-smmuumtmwumm
Spin-Cdl. Darta in this category ks used in 1he tables below under the lallowing headings:

—  “31-60 Day Delinguencies 253 Percenta ge of Loarsin PEIRepayment:”
- “61-90 Day Deli #5253 Porcentago of Leans in PRI Repa yment
= “01-plus Day Deli b 5D Per F L el i ) PRl Rl Fa

“Forbearanceas a Percentage of Loars in P &1 Repayment and Forbearance;”

“AnnualiredGeoss Defauts as 2 Percentage of Loansin P& Repayment;”
Wunurp(mmmDrmﬂamhmh«mmnmundwml = wnd
“Tetal Constant Prepayment Rakes by Disbursement Vintage ard Pr

This consolidaied Smar Opicn Studen Loan porifolio data peovides insight into historical delinguencies, torbearance, dekults and preg rabes i the: 5 Opbon Shuden| Loans covered, regardless. of the loans'
ewnership at thi time, of whether the lons sene o8 collabenal tor an ABS trust W balieve thiz data is cumently the mest relevant data avadable ke acsessing hiskorcal Sman Option Student Loan perlanmance.

Loans cwned or sondced by kegacy SLM and contained in this consolidated Smart Opticn Student Loan portiolio caiegory were soniced pursuant o legacy SLM senicing policies prior fo the Spin-Cff, Loans sendiced by Saliie Mae Bank
and corained in this conzclidaled Smarl Option Student Loan poriiclio were sendced pursuan 1o Sallie Mae Bank sendcing policies since the Spin-Of. The senicing policies of legacy 5 LM wene dilarent than the sendcing policies of
Sallie Mas Bank. Specifeally, logacy SLM charged ol lsars aler 212 days of delinquancy, while Sallie Mae Bank charges of loans after 120 days of delinquency in accordance with bank requistesy guidance. As a result, ture
perlormance of loans seniced by Salle Moo Bank may difler fom the Hslorcal paremance of leans reflected inthis corsolidaied Sman Opten Sudent Loan poniolio doto,

3] L i Indormation in This category is presented (a) price to
uuSpn-DﬂDmlu Smmomlms:mmw«:mwwm;swwmmwm mdlhrfrmarndnﬂuthpn—Dlehr&nmwmswmmsmmbrﬂmu o and afer the Spin-Of. Data in
this categery is used in Tl lables below undar (e lollowing headings

= “Searl Ol on Lo R Cuimilithe Recavery Rate™

Loana contained in this Smar Option Student Loan poriclio cotegony wees 3endzed by legacy SLM price to the Spin-Of, and by Mardent after the Spin-Cf. Az noled abowe, Iouruwﬂcwbyhouy SLMWWmmwuud
pursiant to difierent policies than thee lnans seniced by Salie Mae Bank ahter the Spin-ON. Specilically, legacy SLM charged off loans after 212 days of delinquency. ar b Biank currertly
charges of loans after 120 days of delinguoncy. As a regull, uture ol o od by Bank may ditler from the hisiodcal perlermance of loans reflected nﬂ!PSﬂndOpiwsw Loan porticlio data

Ay it of o inkrm ation preanted in Ihe lllewing chamts it kor comparathe purpoees only, and it ol i be deamed 4 p.an of any ahering of securlies.

A significant portion of the Smart Option Studont Loan perfarmance data describod above isprovided to Sallio Maa Bank by Naviont undor a umm-wawmno-nmulnmmmsm Thisdata
sharing agresment expires in 2019, Under the data o, Mavient o 1o Sallle Mae Bank ol ir Sallie
Mae Bank hasnot independerily vorified, ildiﬁﬂmiﬂllnlrh"!.ﬂﬂlmﬂﬂym oithe data undar the




Smart Option Serviced Portfolio: 31-60 Day Delinquencies

Smart Option Student Loans - Serviced Portfolio

31-60 Day Delinquencies as a % of Loans in P&l Repayment (!
Data for Legacy SLM thru Apdl 30, 2014 and Sallie Mas Bank since May 1, 2014
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Smart Option Student Loans - Serviced Portiolio

31-60 Day Delinquencies as a % of Loans in P&l Repayment ('
Datanfor Logacy SLM theu Aprl 30, 2014 and Salie Mae Bank since May 1, 2014
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e Lirgacy SLM 2010 Vintage: 31-60 Delinquencies as a % of PAI
s Lagacy SLM 2011 Vinlage: 31-60 Delquencies as a % of PRI
e Lisgacy SLM 2012 Vinlage: 3160 Deliquencies as a % of PRI
e Lisgacy LM 2013 Vintage: 3160 Deliquencies 2 a % of PRI
e Lipgacy SLM 2014 Vindager: 3180 Delinquencies as a % of PRI
= = = = 5LM Bark 2011 Virage: 31-60 Delinquincies a5 a % of PAI
= o SLM B 2012 Vintage: 3160 Delinguincies a2 3 % of Pl
= = = = 5LM Bark 2013 Vinage: 31-60 Delinquencies as a % of P4l
= = = = SLM Bark 2014 Virlage: 31-60 Delinquincies a2 a % of PAl
= e BLM Bark 2015 Vintage: 31-60 Definguincies 4 a % of PRI
= SLM Bark 2016 Vindage: 3160 Delinquencies a5 2% of P&l

{1} Loans in P&| Repayment include only those loans for which scheduled principal and interest payments were due at the end of the applicable monthly reporting period.
{2} P&l Repayment Vintage is defined as the calendar year during which a borrower is first required to make full principal and interest payments on the loan.
(3} Post-splitvintage performance history excludes data points for a vintage when the balance of loans in P&I Repayment outstanding In that vintage constitutes less than 136 of total balance of loans in P&

Repayment culstanding for all vintages.

Nate: Legacy SLM partiolio serviced pursuant to a 212 day charge-off palicy. Salie Mae Bank portiolio serviced pursuant to a 120 day charge-off palicy. Mistorical trands may not be indicative of future

performance.




Smart Option Serviced Portfolio: 61-90 Day Delinquencies

Smart Option Student Loans - Serviced Portiolio Smart Option Student Loans - Serviced Portfolio
61-90 Day Delinquencies as a % of Loans in P&| Repayment 61-90 Day Delinquencies as a % of Loans in P&l Repayment
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= v o= S Bank 2011 Vintoge: §1-30 Delinquencies as a % of P&l
= = = SLM Bank: 6150 Delinquencies as a % of Pal = e = 51 Bank 2012 Vintage: 61-90 Delinquencies as a % of P&I

= = = = SLW Bank 2013 Vintage: 61-90 Delinquencios a5 a % of P&l
== e e = 51 M Bank 2014 Vintage: 61-90 Delinquencies 4z 4 % of P&
== = e SUM Bank 2015 Vintage: 51-90 Delinquencios a5 a % of P&l
== = e = SUM Bank 2016 Vintage: 61-90 Delinguencies as a % of PEI
Data as of March 31, 2017,
{1} Loans in P&l Repayment include only those loans for which scheduled principal and interest payments were due at the end of the applicable monthly reporting period.
{2) P&l Repayment Vintage 15 defined as the calendar year Suring which & borrower i first réquired to make fell principal and intens! payments on the kban,
{3) Postspit vintage performance history exclsdes data points for a vinlage when the balance of ans in P&I Repayment culstanding in thal vintage constitutes less than 195 of total balance of kans in P&I
Repayment outstanding for all vintages.
Mota: Legacy SLM portfolio serviced pursuant to a 212 day charge-off policy. Sallie Mae Bank portfolie serviced pursuantto a 120 day charge-off policy. Historical trends may not be indicative of future
performance.




Smart Option Serviced Portfolio: 91+ Day Delinquencies

Smarl Option Student Loans - Serviced Portfolio Smart Option Student Loans - Serviced Portfalio
91+ Day Delinguencies as a % of Loans in P&| Repayment 1 -] Y D.a{ Delinquencies as a % of Loans in P&l Repa nt 1
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e Lagacy SLM 2010 Vimage: 914+ Delinquancies a5 a% of P&l
. Lgay SLM 2011 Vinoge: 91+ Dedinquercies as a% of P2
s Lggacy SLM 2012 VimMoge: 91+ Delinquancies as a% of P&l
e Lagacy SLM 2013 Vinioge: 81+ Delinquercies az a% of P&
—— g0ty SLM: 91+ Delinguencies o2 a % ol P&l e Lagacy SLM 2014 Vintoge: 91+ Delinquarcies as o % of P8I
= SUM Bank 2011 Vinlage: 31+ Delinquencies 03 2% of P&
=== = SLM Bank; 91+ Delinguencies as a % of P81 = e 51 Bark 2012 Vinlage: 91+ Delinquendies as a% of P&

= o SLM Bank 2013 Vinlage: 31+ Delinquencies 03 % of P&/
e S Bk 2014 Vinlage: 91+ Delinquencies as a% of PE|
= SLM Bank 2015 Vintage: 91+ Delinquencies o2 0% of P21
e SN Bank 2018 Vinlage: 91+ Delinquencies as a% of PE|

Data as of March 31, 2017,
{1} Loans in P&| Repayment include only those kans for which scheduled principal and interest payments were due at the end of each appcable monthly repadting period.
(2) P&l RepaymentVintage is defined as the calendar year during which a borrewer is first required to make full principal and interest payments on the lean,
{3) Post-split vintage performance history exchudes data points for a vintage when the balance of loans in P&I Repayment cutstanding in that vintage constitutes less than 1% of total balance of koans in P&
Repayment cutstanding for all vintages.
::rlla: Legacy SLM portfolie serviced pursuantto a 212 day chargeoff palicy, Satie Mae Bank portfolio senviced pursuant 1o a 120 day charge-off policy, Historical trends may not be indicative of future
ormance.




Smart Option Serviced Portfolio: Forbearance

Smart Option Student Loans - Serviced Portfolio
Forbearance asa % of Loans in P&| Repayment and Forbearance
Data for Legacy SLM thru April 20, 2014 and Salie Mae Bank since May 1, 2014

25% 1
Prespit | Font-Spit
% |
£ im ]
E i
i :
T i
: ‘\" “'-\-\ - N
& fl L] LY ]
& T i Jl"‘l
2 ’
gm -——-—Nﬂr\lmﬁﬂmﬂvlu-elﬁmmmdomnh
3554358335338 38b3583253332

Legacy SLM; Forb oo 222 % ol PAI Repayment and Forbsarance
e SUM Bank: Foibaaranon 32 a % of PEI Repayment and Forbear ance

Diata as of March 31, 2017,
(n
2
(3)

Fiepayment cutstanding for all vintages.

Note: Legacy SLM portfolio serviced pursuantto a 212 day charge-off policy. Sallie Mae Bank portfolio serviced pursuant to a 120 day charge-off policy. Historical trands may not be indicative of future parformance.

Percent of P&| Repayment and Forbearance Balance

28%

Smart Optien Student Loans - Serviced Portiolio
Forbearance as a % of Loans in P&I Repayment and Forbearance 1"
Dana for Legacy SIUM theu April 30, 2014 and Sallie Mae Bank since May 1, 2014
P&l Repayment Vintages 2010-2016'%
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Lagocy SLM 2010 Vintage: Forbearance a3 a % ol P8I Repaymend and Forbeanance
. Loy SLM 2011 Vintage: Forbearance as a %.of P& Repayment and Forbearance
. Ly SLM 201 2 Vintage: Forbeasonce a2 0 % of P& Repayment and Forbearance
e Lagacy SLM 2013 Vintage: Forbearance as a %of PAI Repayment and Forbearance
s, Lidgaiy SLM 2014 VinLage: Foibearance as a oof PRI Repayment and Ferbearance
= = m SLM Bank 2011 Vintage: Forbearance as a % of P& Repaymant and Forbearance
e e = S1LM Bank 2012 Vindage: Forbearancd a2 43 of Pl Repaymant and Forbesr ance
= SLM Bank 2013 Vintoge: Forbearance as a % of Pl Repayment and Forbearance
= o SLIA Bank 2014 Vinlage: Forbearance as 2% of PRI Repayment md Forbearance
= = SLM Bank 2015 Vinloge: Ferbearance a3 a % of P&l Repayment and Forbearance
= SLM Bank 2016 Viniage: Forbearance as 2% of PA| Repayment and Forbearance

Loans in P&| Repayment and Forbearance include loans in forbearance and loans for which scheduled principal and interest payments were due at the end of the apphcable monthly reporting period.
P&l Fepayment Vintage is defined as the calendar year during which a borrower Is first required o make full principal and interest payments onthe loan,
Post-split vintage performance history excludes data points for a vintage when the balance of ansin P&I Repayment outsianding in that vintage constiutes less than 1% of etal balance of kans in P&|




Parcent of P&I Repayment Balance

Smart Option Serviced Portfolio: Annualized Gross Defaults

Smart Option Student Loans - Serviced Portlolio Smart Option Student Loans - Serviced Pertiolio
Annualized Gross Delaulls as a % of Loans in P&l Repayment'! Annualized Gross Defaulls as a % of Loans in P&| Repaymentt®
Data for Logacy SLM thru April 30, 2014 and Salis Mas Bank since May 1, 2014 Dt for Lnga:rE!.Mihunpilao 2014 and Sallio Mae Bank since May 1, 2014
&1 Rapayrment Vinlages 2010-2016. @
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— Legacy SLM 2010 Vinlage: Annualzed Gros: Delaults a2 a % of Loars in P& Repaymem
e Lagacy SLM 2011 Vinlage: Annuolized Groos Delauits a9 0 % of Loans in PR Repayment
s Logacy SLM 2012 Vinlage: Annuolized Grogs Delauits 25 a % of Loans in P21 Repayment
) e Logaicy SLM 2013 Vinlage: Anrualized Gross Delaults a5 a % of Loans in P&
— Legacy S Annuaiized Groes Delout as o % of Loare in P& Repaymen s Loty SLM 2014 Vinlage: Annualized Groes Delaults as 2 % of Loans in P& Repaymen
: = SUM Bank 2011 Vintage: Annualized Gross Defaulis 25 a % o Loans in P&| Repayment
== == SLM Bark: Annunized Gress Defaulta 0% 0% of Loans In P&l Repayment = SUM Bank 2012 Vintage: Annualized Gross Deksults a5 2% of Loars in PSI
= SLM Bank 2013 Vintage: Annualived Groes Deksults 52 5% of Loane in PAI Repayment
= SUM Bank 2014 Vintaga: Annualized Gress Delaults a3 a % of Loans. in P2I Repayment
= SLM Bank 2015 Vintage: Annualzed Gross Delaults a5 2% of Loans. in PA&I Repaymant
= SLM Bank 2016 Vintage: Annualized Groes Detaults a2 2 % of Loans in P& Repayment

Data as of March 31,2017,

{1} Loans in P& Repayment include only those loans for which scheduled principal and inferest payments were due at the end of each applcable monthly reporting period.

(2) P&l Repayment Vintage is defined as the calendar year during which a boriower i first required to make full principal and interest payments onthe ban.

(31 Post-split vintage performance history excludes data points for a vintage when the balance of loans in PSI Repayment outslanding in that viilage constitulés k53 than 1% of tolal balance of lans in P&
Repayment cutstanding for all vintages.

MNote: Legacy SLM portfolio serviced pursuant to a 212 day charge-off policy. Salie Mae Bank portfolio serviced pursuant to a 120 day charge-off policy. Historical trends may not be indicative of future

performance.




Smart Option Vintage Data: Cumulative Gross Default
Loan Type

by

Smart Option Student Loans - Serviced Portiolio: All Froducts Smart Option Student Loans - Serviced Partiolio: Interest Only
mﬁthesm“;‘f;::f' “ﬂpwﬂﬁﬂtp:rmﬁ Cumulative Defaults by P&l Repayment Vintage
b g il nd Years Si First P&I R t Period !
i D Logcy S0 Rt ot o ok Somies e E O i o g iy s O
10% 0
gk " 2010 Eé " — 2010
E —0011 ax b — 2011
F T - 5, 7% S
i T [y, 2012 -Et o 7 1
§§ LT — 2013 35 5% —3
a5 ;] 4% — 14
e &
-51 » 22 ] 2M5
‘;E 2, e 20113 Es =
En' 1% e 2016 aﬂ 1% - L1 ]
oo § o
[ 1 F 3 4 5 [ 7 4 k] 0 1 L 5 L] 5 L] T a2 L]
é Years Since First P&I Repayment 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 c”r:,".,'.am' gmulﬁsypi?hﬁamm?tp\élqt:%?
and Years Since First P&| Repayment Period!' and years since Fir epayment Ferio
i Data for Legacy SLW, Navent and Salle Mas mmy::omnmmmmmm . B Data for Legacy SLM, Navientand Sallie Mae Bark Combined thru Present 7
= -
g
'gg s & %
L ™ 7.1 s 23 ™
E.E' £ e
ig — 3012 53 o 2m2
S 2013 gg i e 2013
%% — 014 2T = — 014
3 2015 =T = — 015
a‘i 11 ] E% WL Sy ee— 2018
B oo
i " ¥ Fl 1 4 5 5 7 s q i L] 1 E 1] 4 13 [ ¥ & &
= Years Since First P&l Repayment Period 3 Years Since First P&I Repayment Period
Datoas of March31,2017,
{1} Pieaze soe poge 14 fora i ion of thea doto l bons undartying these chana.
(2} Contain data used in he shartz abeus was provided by Mandenl Under & 6010 tharing sgresment. Sallie Mas Bank has nol independanty verilisd, and i nel abie to veily. The Stcuaty of comp o v el

Plote: Legacy SLM and Mavient parifolic sendced pursuart to.a 212 day change-ofl policy. Salie Mae Bank partiolio saniced pursuart ta a 120 gy charge-olf pelicy. Histor ety et b of fubre parleemance,




Smart Option Vintage Data: Voluntary Prepayments

» Voluntary prepay speeds trending up as more loans enter P&| repayment

Smart Option Student Loans - Serviced Portfolio

Smart Option Student Loans - Serviced P-nmlnln Voluntary CPR by Disbursement Vintage and Product
Voluntary CPR by Disbursement Vintage fnterost Only, Fived Payment and Deferred Products:
Intarast Only, Fixed Payment and Deformd Products Data bor Ligacy SLM thru Apr 30, 3014 and Sallic Mae Bank since May 1, 2014 =

Data for Legacy SLM thru April 30, 2014 and Sallic Mae Bank since May 1, 2014 ™

16% 16%
14% 14%
12% 12%
E 10% £ A
L&}
Ed 8% & %
%
6%
A%
A%
" 2%
2%
%
0% 1 2 3 4 58 6 7 8 9 1011 12 13 14 15 16 17 18 19 20 21

1 2 3 4 5 6 7 8 9 1011 12 13 14 15 16 17 18 19 20 21
Quarters Since Disbursement

Quarters Since Disbursement s 20011 Cohort, Smar Option 10 Told 2011 Cohort, Sman Cption Fixed Total
. _ ssssses 2012Cohort, Smart Option 10 Tod~ swsssas 2012 Cohert, Smast Cpticn Fed Total
— 2011 Vinlage — 3012 Vintage wssasss 2012 Cohert, Smart Option Delerred Tetal — = 2013 Cohert, Sran Colisn 10 Totd
213 Vintage 2014 Vintage — = 3013 Cohert, Smart Option Fooed Totol m— = 2013 Cohort, Smast Cption Delarred Total
2015 Vintage s 2016 Vintage o v v 24314 Cohnt, St Oplioe 10 Totdl e v wnn w214 Cohoet, Siraant Cption Fixed Total
e « == 2014 Cohert, Smar Option Delerred Tolnl = s == 2015 Cohert, Smaet Cption IO Totd
== = = 315 Cohort, Smart Option Fined Total == « = 2015 Cohort, Smart Cption Deferred Tetal
w— s 2016 Cohert, Sman Option 10 Totol m— s 2016 Cohort, Sman Cptien Fied Total

s+ 2016 Cohert, Smarl Option Dalerred Total

Data as ol March 31, 217,
(1) Daiafor all loans from initial dish: whathar or dulod arm dus. v CPR inclhudas anty voluntary prepayments,
(@) Loans inoparticular annual Disbursement Vimage aee diz bursed at ditleren timea during the Ciabursement Vintage year. Prapayment dota ks nat reparad for loans in a pasticulos arnual Disbursement Vintage untilall loans. in that annual
rnent Virlage have besn disbursed. Once reporting sharls, data reflects propayments tha accurmed in a parlicular period based on the rumbaer of months all loans in that anrual Disburssment Vintags have been disbursed. Fee
wmmple, inthe charts abowe: (i} prepayment dala reparied for loans in the 2016 De Vinlage rep eocuring during the 3 monthe (i.e.. first quarier) afler aloan waes disbursed regasdess of the monthin 2018
during which auch loan wes dabursed, and (5] prepayment dala lor laans i the 2015 Disbursement Virlage rep prepay g dharing 18 lirst 15 months (.8 liest ive quanaes) aler a laan was dabursed regardless of the
manthin 2015 during which such loan was disbursed.

Meobe: Legacy S UM ond Novient porticlio senviced pursuant o a 212 day charge-olf pelicy. Salle Mae Bank perticlio serviced pursuant 1o a 120 day charge-cff policy. Higlarical may not be | v of future performance.




Smart Option Vintage Data: Total Prepayments

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

default.

Smart Option Student Loans - Serviced Portfolio

Total CPR by Disbursement Wntage m
Intarast Only, Fixed Paymont and Dedormed Prod

uets
Data for Legacy SLM thru April 30, 2014 and Sallic Mae Bank since May 1, 2014 ™

16%
148
12%
E 10%
[+]
E
%
A%
2%
0%
12 3 4 5 68 7 8 9 10 11 12 13 14 15 16 17 18 19 20 21
Quarters Since Disbursement
s— 2011 Vinloge 2012 Vintoge
s 2013 Vi g8 s 2014 Vi
e 2015 Virlage 2016 Vintage

Dadoas of March 31, 2017,

% CPR

168%
14%
12%
107

B
5%
A%
2%
¥

s 2011 Cohort, Smari Option 10 Totd

+= 2012 Cohort, Smart Option 10 Total
« 2012 Cohort, St Oplion Delerred Tetal
o = 2013 Cohort, Smart Option Fieed Totol
e v v 2014 Cohirt, Simant Oplion 10 Tolad
- « = 2014 Cohort, Smart Option Dalarred Total
= = == 25 Cohort, Smari Oplion Fixed Total -
— s 2016 Cohert, Sman Optien 10 Totl

Smart Option Student Loans - Serviced Portfolio
Total CPR by Disbursement Vintage and Product

Intorest Only, Fived Paymont and Doformd Products
Data for Lagacy SLM thru Apr 30, 2014 and Salli Mae Bank sineo May 1, 2014 ™

12 3 4 8 6 T 8 8 12 13 14 15 16 17 18 19 20 21

Quarters Since Disbursement

2011 Cohort, Smard Option Fxed Total
------- 2012 Cohort, Sman Option Rued Total
— = 2013 Cohort, Sradt Colion K0 Tota
= 243 Cohort, Sma Oplion Delerred Total
v e 2014 Cohont, Sraet Oplion Fixed Tolal
= s == 2015 Cohert, Smaet Cption 10 Totd

== 2015 Cohort, Smant Option Delerred Total
— s M6 Cohort, Sman Cption Fled Total

10 11

2018 Cohert, Smar Oplion Delerred Tolal

(1) Dotafor ol ioans frem initial disb uwrsement, whether or not scheduled payments ane duwe. Total CF R includes welunary and inveluntary prepayments.

{2 Loans ina paricutar annual Disb Wintage are

ditterent times durinig the Disbursement Vintage year. Prapayment data s not reported for oans in a particular annual Disbursement Vintage untl all loars in that anoual

Disbursement Vintage have bean disbursed. Once neporting starts, data eflects

iz ihat

d on the numbar of meonths all loans in that annual Disburssmant Vintage have been disbursed, For

example. in ihe charls above: (i) prepayment d.nl;amcﬂﬂrrorIoansmmzmﬂbrbumﬂvmmtwmiumm eccurring during the 3 monihs (Le., lirsd quarier) alter a loan was disbursed regardiess of the monihin 2016

during which such lean ves disbursed: and (i) prepaymint data lor laans inthe 2015 Disl

month in 2015 during which gueh hoon was dabursed,

hant Virlage

rits oceuming during the first 15 months {i.e.., Frstfive quarters) atler a loan was disbursed regandiess of the

Mote: Legacy SLM and Mavient porlolio sendced pursuart to.a 212 day charga-ofl palicy. Salie Mae Bark portiolio s andced purs Lant 16 a 120 day chasge-olf pelicy. Historcal trends may nel ba indic ative of future pedormance.




Smart Option: Cumulative Recoveries

Owerall Smart Option Loan Cumulalive Recovery Rate Interest Only;srrg: Uptlga mn CUr:;mh-'emﬂgeoverr Rate
For Charge-Off Vintages Since 2010 or Char s Since
Dala for Legacy SLM and I'l:ug':nl thru present 'k Data hrmmggw and N:'?ieenl thru presentithiz
30% 0%
8
5 o5% - —
éa 21.2% e __-:i 21.4%
= P |
=
zyg 1 — 1) %g
£2 —2om L+
g2 1% — 2012 28
B — 2013 gg
a — 2014 -
e > —— 2018 32
) =— 3016 E

L] 1 12 18 24 30 36 42 48 B4 60 66 T2 M

0 6 12 18 24 30 I 42 48 54 GO @6 T2 78

Monthly Periods Since Charge-Off Monthly Periods Since Charge-Off
Fixed Pay Smart Option Loan Cumulative Recovery Rate Deterred Smart Option Loan Cumulative Recovery Rate
For Charge-OHf Vintages Since 2012 For Charge-Off Vintages Since 2013
Data for Legacy SLM and Naviant thru present!' @ Data for Legacy SLM and Navient thru presenti® @
30% 30%
E 25% g 25%
£ 82
E'E 22 o
= =8
g3 zd 15.5%
83 &5
3] — 2 34
e — 2013 $8
52 — 014 == e L
Es —ws | 3 i
o — 2016 e —— 2018
8 0 & 12 18 24 30 36 42 48 B4 60 66 72 T8 2 0 6 12 18 24 30 36 42 48 54 60 66 72 78

Manthly Periods Since Charge-Off Monthly Periods Since Charge-Off

Data as of March 31, 2017,

i
=]

Cerlain dala uzed in the chars above was provided by Navden! undss o data sharing agreement. Sallie Mae Bank has rotindependently verified, and iz not able to verily, the accuracy or completensss of the dala privided under the agreement.

Laans in a particular annual Chasge O1F Virdage are charged off a1 diflarer times during the Charge.O1f Vintage year, Fecovsry daais not reparied lor leans in a particular annual Charge-O11 Vintage until all loans inthat annusl Change-OH Virtage
have been charged off, Once reparting starts, data reflects mecovaries that were received in a particular pericd based on the number of menths all loans in that annual Charge-Off Vintage have been charged olf. For sxample. in the charls abowe: (i)
recavery 4ala reponed for loans in the 2016 Charge-Oi Vintage represents recowvenes ecened duling 1he lirst 3 meaths alber 2 loan was charged olf regardiess of the menth in 2016 during which sush loan was charged oll; and (i recavery data for
loans in the 2015 Charge-OHi Virage represants recovenies meceived during tha firs! 15 months atter 3 laan was charged off regardiess of the month in 2015 during which such lean wes chargad olf,

Mete: Recovary data is for collectiona of chargad olf Sman Opton loans managed by legacy SLM and Mandent anly. Historical trends may not be Indicative of future Salle Mae Bank recovidies.




Smart Option Loan Program Cohort Default Triangles

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

L]

First P&l Repayment Period - The month during which a borrower is first required to make a full principal and interest payment on a loan.

P&| Repayment Vintage - The calendar year of a loan’s First P&I Repayment Period.

Disbursed Principal Entering P&l Repayment - The total amount of disbursedloan principal in a P&I Repayment Vintage, excluding any inlerest
capitalization.

Reported Default Data -

[s]

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

For loans that default after their First P&l Repayment Period: Loans enter a particular annual P&| Repayment Vintage at different times during the
P&l Repayment Vintage year. Default data is not reported for loans in a particular annual P&1 Repayment Vintage until the First P&| Repayment Period
has accurrad for all loans in that annual P&l Repayment Vintage. Once reporting starts, data reflects defaults that occurred in a particular period through
the number of months since December 31 of that annual P&| Repayment Vintage year. For example, in the relevant charts and tables included in this
presentation as of March 31, 2017: (i) default data reported for loans in the 2016 P&I Repayment Vintage represents defaults occurring during the first 3
months after a loan's First P& Repayment Period regardless of the month in 2016 during which the first full principal and interest payment for that loan
became due; and (i) default data for loans in the 2015 P& Repayment Vintage represents defaults occurring during the first 15 months after aloan's
First P&l Repayment Period regardless of the month in 201 5 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 thal loan.

Cumulative Defaults - At any time for a particular P& 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 after the loan defaulted

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

Naote: Historicaltrends suggested by the cohort default triangles may not be indicative of future performance. Legacy SLM and Navient serviced loans were serviced pursuantto a 212 day charge off policy. Sallie
Mag Bank serviced loans were sanvicadpursuant to a 120 day charge off policy.




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

Smart Option Combined (P&l Repayment - Total)

P&l Disbursed Principal Pericdic Defaults Percentage
Repayment Entering P&| by Years Since First P&l Repayment Period '3 34
vintage Repayment ($m) 0 1 2 3 4 5 [ 7 Total
2010 $428 1.2% 13% 1.2% 1.0% 09% 05% 04% 0.1% 67%
2011 $999 08% 11% 13% 11% 08% 06% 02% 5.9%
2012 $1634 0.5% 08% 13% 10% 08% 0.2% 4.7%
2013 $2.259 04% 10% 14% 10% 03% 4.0%
2014 $2.823 0.3% 15% 14% 03% 3.6%
2015 $3,358 0.3% 16% 0.4% 2.3%
2018 | $3,643 | 0.2% 04% 0.3%
Smart Option Combined (P&l Repayment - Co-signer)
P&l Disbursed Principal Pericdic Defaults Percentage
Repayment Entering P& by Years Since First P&I Repayment Periog |2 (1
vintage Repayment ($m) 0 1 2 3 4 5 [ 7  Total
2010 £409 12% 12% 11% 10% 09% 05% 04% 0.1% 65%
2011 7 0.7% 10% 12% 10% 08% 06% 0.1% 5.5%
2012 §1492 05% 07% 1.2% 09% 08% 02% 4.2%
2013 $2.048 0.3% 08% 12% 09% 03% 3.5%
2014 $2544 0.3% 12% 13% 03% 3.0%
2015 $3.033 0.3% 13% 0.3% 1.8%
2016 | s3zes 02% 0.1% 03%
Smart Option Combined (P& Repayment - No Co-signer)
P&l Disbursed Principal Periodic Defaults Percentage
Repayment Entering P&l by Years Since First P&l Repayment Perigg |19 (314
Vintage Repayment ($m) 0 1 2 3 4 5 6 7 Total
2010 $19 1.7% 28% 1.7% 16% 09% 086% 02% 0.1% 9.6%
2011 $82 18% 29% 22% 17% 1.1% 1.0% 0.2% 11.0%
2012 £143 1.1% 28% 27% 20% 13% 03% 10.2%
2013 211 0.8% 28% 3.1% 18% 03% 9.0%
2014 2279 | 0.9% 4.2% 3.0% 0.6% 8.7%
2018 $325 1.0% 41% 0.7% 5.8%
e N 20168 | 8355 | 0.6% 0.1% 0.7%
(1) Mumeraber iz ihe Perodic Delauts ineach P& Iy Virarge. Dy e o al D Principal fer ihat P&| Repaymen Vintage.

(2] Ploasases page 14 lar a description and explanation of the data and calculatons undsrying thess tables.
(3] Mozt recent dala point forany P&| Repayment Vintage is for a partial year.

(4)  Conoindota wsed in the charts sbove wes provided by Novien under o data sharing agreemaent. Saliie Mae Bank has not independenly verified, and t not able 1o verily, the accuracy o ! ol b data provid
Mate: Legacy SLM and Naviert portilio serveed pursuant 16 8 212 day eharge-oll palicy. Salie Mae Bank portisho sendced pursuant 16 8 120 day charge-oll pelicy. Historical lrends mary nol be indicative ol lulure pailormanda.




Cohort Default Triangles — Smart Option Interest Only

Smart Option Interest Only (P&l Repayment - Total)

P&l Disbursed Principal Periodic Defaults Perceniage
Repayment Entering P&l by Years Since First P&l Repayment Period ' #: FH#
vintage Repaymant ($m) 0 1 2 3 4 5 3 7 Total
2010 8427 1.2% 1.3% 1.2% 1.0% 09% 05% 04% 0.1% B.7%
2011 §772 10% 1.1% 12% 10% 07% 05% 01% 55%
2012 £855 0.7% 07% 1.0% 07% 06% 0.1% 3.8%
2013 £691 0.5% 06% 08% 06% 02% 28%
2014 3864 05% 07 0.7% 02% 2.1%
2015 5910 08% 0B% 0.1% 15%
2016 | goaz | 05% 0.14% 0.5%
P&l Disbursed Principal Periodic Defaults Percentage
Repayment Entering P& by Years Since First P&l Repayment Period (1 2 BH#
Vintage Repayment ($m) 0 1 2 3 4 5 [ 7 Total
2010 407 1.2% 1.2% 1.1% 1.0% 09% 05% 04% 0.4% 65%
2011 $713 08% 10% 12% 08% 06% 05% 0.1% 53%
2012 £788 0.7% 06% 08% 06% 06% 0.1% 35%
2013 $619 05% 05% 08% 05% 02% 25%
2014 £786 05% 05% 06% 01% 1.8%
2015 8817 05% 06% 0.1% 1.3%
2016 $827  |04% 01% N 05%
Smart Option Interest Only (P&l Repayment - No Co-signer)
P&l Disbursed Principal Periodic Defaults Percentage
Repayment Entering P&l by Years Since First P& Repaymeant Pariog (' (. B4
Vintage Repayment ($m) [1} 1 2 3 4 5 [ 7 Total
2010 §18 1.7% 28% 1.7% 16% 08% 06% 02% 0.1% 95%
2011 $59 21% 25% 18% 15% 1.0% 08% 0.2% 9.8%
2012 $67 14% 21% 20% 13% 08% 02% 7I%
2013 $73 14% 21% 20% 14% 02% 7%
2014 §79 13% 241% 1.8% 03% 5.5%
2015 §92 13% 20% 0.3% 36%
T 2018 £105 1.0% 0.2% 1.2%
(1) Mumeraier iz ihe Perodic Delaulis in each P&I Repayment Vintage. Derominatr iz e D Prirscipal bor that P &1 Repay Vinkage.

(2) Fleaze=sespage 14 lar a description and explanation of the data and caleulatons underying these tables.
(3] Mozt recent dala point forany P&| Repayment Vintage is for a partial year.
(4)  Cenaindata usedin 1he charts above was provided by Navien under a data sharing agreement. Sallie Mae Bank has not independantly verified, and ta nat able 1o verily, the accuracy or compl ol 1he data provid

Nate: Legaty SLM and Naviert portlclio servced pursuant 1o 4 212 day charge-oll palicy. Salie Mae Bank porthbo s anvdoed pursant 16 a 120 day charge-oll policy. Historcal lrends may not b indicative of lulire perlarmans.




Cohort Default Triangles — Smart Option Fixed Payment

Smart Option Fixed Payment (P&l Repayment - Total)

Pal Disbursed Principal
Repayment Entering P&l
Vinlage Repayment (Sm)
2011 §222
2012 $530
2013 $732
2014 $960
2015 $1,096
2016 $1,177

Smart Option Fixed Payment (P& Repayment - Co-signer)

P&l Disbursed Principal
Repayment Entering P&l
Vintage Repayment ($m)
2011 | $200
2012 5483
203 $670
2014 5877
2015 §1,003
2016 1,088

0
0.3%
0.4%
0.3%
0.4%
0.4%
0.3%

0

[ o2n

03%
03%
0.3%
03%
0.3%

1
1.3%
1.0%
1.0%
1.1%
1.1%
0.1%

1
1.1%
0.8%
0.8%
0.9%
1.0%
0.1%

Periodic Defaults Perceniage
by Years Since First P&l Repayment Peripd'" @44

2
1.5%
1.8%
1.4%
1.3%
0.3%

3
1.4%
1.2%
1.0%
0.3%

4 5 6
13% 10% 03%
11% 02%

0.3%

Periodic Defaults Percentage
by Years Since First P&l Repayment Perigd'" @ (54

2
1.4%
1.6%
1.3%
1.1%
0.3%

3
1.3%
1.1%
0.9%
0.3%

4 5 3]
13%  09% 03%
1.0% 02%

0.3%

Smart Option Fixed Payment (P&| Repayment - No Co-signer)
Periodic Defaults Percentage
by Years Since First P&I Repayment Peripd'" - %49

P&l Disbursed Principal
Repayment Entering P&I
Vinage Repayment ($m)
201 $22
2012 847
2013 £63
2014 £83
2015 £94
2016 5109

Dato g of March 31, 2007,

o

13%

1.4%
1.0%%
1.3%
15%

| 0.9%

1 -
39%
3%
2.7%
31%
3.0%
0.2%

2
32%
3.8%
2.9%
2.5%
0.6%

3
24%
23%
1.8%
0.5%

4 5 6
15% 15% 03%
19%  03%

0.3%

(1) Numerater iz e Perodic Delauts in each P2 Repayment Virtage. Derominaior is the amseunt of Distursed Princ pal bor thal P &1 Repayment Virkage.
(2]  Please=espage 14 lor a descriplion and explanation of the data and calculaions underying thess tables.

(3) Mozt recent dala point forany P&| Repayment Vintage is for a partial year,

Total
72%
5.7%
4.0%
3.0%
1.9%
0.4%

Total
6.4%
5.1%
36%
26%
1.6%
0.3%

Total
14.1%
12.7%
8.7%
73%
5.1%
11%

(4)  Conondota used in the charts sbove wes provided by Novien under o data sharing agreemaent. Saliie Mae Bank hos not independenly verified, and t not able 1o vedily, the accuracy o
Mate: Legacy SLM and Naviert portllia serviced pursuant 16 8 212 day eharge-oll palicy. Salie Mae Bank portisho sendced pursuant 16 a 120 day charge-oll pelicy. Historical trends may nol be indicative ol lulure parlormanda.

ek ok

olfthe dala

o




Cohort Default Triangles — Smart Option Deferred Payment

Smart Option Deferred (P&l Repayment - Total)

P&l Disbursed Principal Periodic Defaults Percenlage

Repayment Entering P&! by Years Since First P&l Repayment Perigd (" @ (544
Vintage Repayment ($m) 0 : > 3 q 5 Total
2012 $249 01% 15% 14% 16% 11% 03% 5%%
2013 $635 01% 16% 21% 14% 04% 5.5%
2014 $999 01% 25% 22% 04% 53%
2015 $1,352 01% 25% 05% 32%
2016 $1,534 00% 01% 0.1%

Smart Option Deferred (P&l Repayment - Co-signer)
P&l Disbursed Principal Perigdic Defaulls Percentage

Repayment Entering P& by Years Since First P&l Repayment Period " 2 949
Vintage Repayment ($m) 0 1 2 3 4 5  Tolal
2012 $221 01% 11% 12% 14% 11% 03% 51%
2013 %560 01% 1.3% 18% 12% 04% 4.8%
2014 $881 0.1% 20% 20% 04% 4.5%
2015 $1.214 00% 21% 05% 27%
2016 §1,393 00% 01% 0.1%

Smart Option Deferred (P&| Repayment - No Co-signer)
P&l Disbursed Principal Perigdic Defaulls Percentage

Repayment Entering P&l by Years Since First P&| Repayment Perigd @ 314
Vintage  Repayment($m) ¢ 1 2 3 4 5  Total
2012 $28 00% 42% 28% 30% 18% 04% 12.2%
2013 $75 01% 398% 42% 23% 05% 10.9%
2014 $118 03% 64% 42% 08% 11.7%
2015 5138 05% 62% 10% 78%
2016 $141 00% 00% 0.0%

Duata oa of March 31, 2007,
(1) Numerater iz the Perodic Delaultsin each PE| Repayment Vintage. Derominator is the ameunt of Disbursed Prineipal ke that P21 Repayment Vinkage.

(2] Ploase=es page 14 for a descriplion and sxplanation of the data and calculatons underdying lablos.

(3) Mozt recent dala point forany P&| Repayment Vintage is for a partial year.

(4)  Cenaindata usedin the charts above was provided by Navient under a data sharing agreamaent. Sallie Mae Bank has not independantly verified, and ts nat able 1o verily, the accuracy o | altha data provided under th

Nate: Legaty SLM and Naviert porticlio servced pursuant 1o 4 212 day charge-oll palicy. Salie Mo Bank portibo sansoed pursant 1o a 120 day charge-oll policy. Historcal lrends may not b indicative of lulire perlarmance.
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