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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 October 30, 2018, a presentation entitled “Sallie
Mae — Smart Option Student Loan — Historical Performance Data — Period ended September 30, 2018” was made available on the Company’s website at
https://www.salliemae.com/investors/webcasts-and-presentations/. In addition, the document is being furnished herewith as Exhibit 99.1.

ITEM 9.01 FINANCIAL STATEMENTS AND EXHIBITS.

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

*  Furnished herewith.
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Forward-Looking Statements and Disclaimer

Cautionary Note Regarding Forward-Looking Statements

The following information is current as of September 30, 2018 {unless otherwise noted) and should be read in connection with the press release of SLM Corporation (the “Company”} dated October 22, 2018,
anneuncing its financial results for the quarter ended September 30, 2018 (the "Earnings Press Release™), the form 10-Ci for the quarter ended September 30, 2018, and subsegquent 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, including
statements about the Company's beliefs, opiniens or expectations and statements 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 forward-leoking statements. These factors inchede, among
athers, the risks and uncertainties set forth in Item 14 “Risk Factors” and elsewhere in the Company’s Annual Report on Form 10-K for the year ended Dec. 31, 2017 (filed with the S5EC on Feb. 23, 2018) and
subsequent filings with the SEC; increases in financing costs; limits on liquidity; increases in costs associated with compliance with laws and regulations; failure to comply with consumer protection, banking
and other laws; changes in accounting standards and the impact of related changes in significant accounting estimates; any adverse outcomes in any significant litigation to which the Company or any
subsidiary is a party; credit risk associated with the Company’s or any subsidiary’s expasure 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
ather things: changes in its funding costs and availability; reductions to Its credit ratings; cyber security incidents and cyber attacks and other; fallures or breaches of its operating systems or infrastructure,
including those of third-party wvendors; damage to its reputation; risks associated with restructuring initiatives, including failures to successfully implement cost-cutting programs and the adverse effects of
such initiatives on the Company's business; changes in the demand for educational financing or in financing preferences of lenders, educational institutions, students and their families; changes in law and
regulations with respect to the student lending business and financial institutions generally; changes in banking rules and regulations, including increased capital requirements; increased competition from
banks and other consumer lenders; the creditworthiness of customers; changes in the general interest rate envirenment, including the rate relationships ameng relevant money-market instruments and
those of earning assets versus funding arrangements; rates of prepayment on the loans made or acquired by the Company and its subsidiaries; changes in general economic conditions and the Company's
ahility to successfully effectuate any acquisitions; and other strategic initiatives. The preparation of the Company’s consaolidated financial statements also requires management to make certain estimates
and assumptions, including estimates and assumptions about future events. These estimates or assumptions may prove to be incorrect. Al forward-looking 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 in its expectations.

The Company repaorts financial results on a GAAP basis and also provides certain “Core Earnings” performance measures, The difference between the Company's “Core Earnings” and GAAP results for the
periods presented were the unrealized, mark-to-market gains/losses on derivative contracts (excluding current period accruals on the derfvative instruments), net of tax. These are recognized in GAAP, 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 performance and the
allocation of corporate resources. The Company's “Core Earnings” are not defined terms within GAAP and may not be comparable to similarly titled measures reported by other companies. In third-quarter
2018, management made an iImmaterial change to its definition of core earnings. For additional information, see “Management's Discussion and Analysis of Financial Condition and Results of Operations -
'Core Earnings’ " in the Company's Form 10-Q for the quarter ended September 30, 2018,

For additional information, see “Management’s Discussion and Analysis of Financial Condition and Results of Operations — GAAP Consolidated Earnings Summary-"Core Earnings™ in the Company’s Annual
Report en Form 10-K for the year ended December 31, 2017 and Quarterly Report on Form 10-0 for the quarter ended Segtember 30, 2018, For a complete reconciliation between GAAP net income and
“Core Earnings”, seethe * ‘Core Earnings’ to GAAP Reconciliation” table in the October 22, 2018 Eamnings Press Release.

Disclaimer. A significant portion of the historical data relating to historical Smart Option Student Loan performance used to prepare certain of these materials was provided to the Company by 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 ta the Company concerning the accuracy and completeness of information that they previded. The Company and Sallie Mae Bank have not independently verified, and are not able to verify, the
accuracy or completeness of the data provided under the agreement or of Navient's representations and warranties. Although we have no reason to believe that the data used to prepare the tabular and
graphic presentations in this document as a whole is materially inaccurate or incomplete, and have assumed that the data provided by MNavient under the Data Sharing Agreement az 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 April 30, 2014 (the *Spin-0OfF Date”), the former SLM Corporation legally separated (She “Spin-Of) into two distinct publich-iraded eniities: an education loan management, servicing and assel recovery business called Navient
Conparation (*Mavient”), and a consumar banking business cafled SLM Corporation, SLM Corparation’s primary operating subsidiary is Sallie Mas Bank. ‘We sometimes refar to SLM Compaoration, togethar with s subsidiaries and it
affiliates, during tha perod prior ta the Spin-Off as “legacy SLM."

In connection with the Spin-0ff, all pivaie education loans owned by legacy SLM, ofher than those cened by its Sallie Mae Bank subsidiary as of the date of the Spin-0ff, and all privaie education loan assetbacked securities ("ABS™)
trusts praviously sponsorad and administerad by legacy SLM were transfarred to Mavient. As of tha Spin-Off Date, Navient and its sponsored ABS trusts owned 520.8 bilion of legacy SLM's private education koan portfalio origenatad both
priar to and since 2008, As of tha Spin-04f Date. Sallie Mae Bank aowned §7_2 bilion of private educaton laans, the vast majority of which ware unencumbered Smart Option Student Loans oniginated sinca 2000,

Legacy SLM's Private ion Loan and ABS Prog Prior to the Spin-Off

In 1889, legacy SLM began making privabe education loans o greduate students. In 1996, legacy SLM expanded is private education losn offerings 1o undergraduate students. Between 2002 and 2007, legacy SLM lssued 5186 billion of
privade education loan-backed ABS in 12 separate iransactions.,

In 2004, In responsa 1o the fnanclal downtum, legacy SLM revisad Its privete education koan underariting criteria, fightened its forbearance and collections policles, ended direct-to-consumer disbursemants, and ceased lending to
sludents atiending ceriain for-profit schools. Legacy SLM issued no privaie educalion kan ABS in 2006,

In 2009, legacy SLM infroduced its Smart Option Studant Loan product snd bagan undarwriting privata sducation ioans with & propristary custom cradit score. The custom cradit scora included incoms-Basad factors. which led to a
significant incresse in the percentage of loans requiring a co-signer, typscally & parent. The initial loans originated under the Smari Option Student Loan pregram (the “interest Only S05Ls") were variable rate loans and required interest
paymenis by barrowers while in school, which reduced ihe amounis payable aver the keans’ Fves and helped eslablish repaymen i habils among borrowers. In 2010, legacy SLM introduced a second option for ils Serart Option Student
Loan customers, which required a 325 fixed manthly payment while bormowers were in school (the “Fixed Pay S05Ls™), In 2011, legacy SLM introduced anather option for its Smart Option Student Loan custerners, which allowed
barrowers to defer interest and principal payments untd aftar a studant graduates or saparatas from schaol (the “Daferred SOSLs™). In 2012, legacy SLM introducad a fixed rata loan option for its Intarast Only, Fixad Pay and Dafarred
50505, Barrowers must salect which of thass apions they prefer at the time of loan orgination end are not parmittad o chanpe thosa optans onca selacted.

In 2011, legacy SLM included private education inans originated under the Smart Option Student Loan program in its ABS pools for the first time, Batween 2011 and 2014, the mix of Smart Option Student Loans included in legacy SLMW's
private education loan ABS steadily increased as a percentage of the collateral pools, from 10% initiaihy 1o 64% in later fransactions,

Saliie Mae Bank's Private Education Loan and ABS Programs Post-Spin-0ff

Originations. Fallowing the Spin-0fF, Sellie Mas Bank continued ta originate loans under the Smart Option Student Loan program. As of December 31, 2017 It owned 5174 billion of privete etucation leans (gross), the vast majority of
‘which were Smart Oplion Studeni Loans originated since 2008, and over BI% of which were ariginaied belween 2013 and 2017 Navient ceasad ariginating private education loans Tallowing the Spin-0Ff.

Sarvicing. Immediataly prior o the Spin-0ff, Sallie Mae Bank assumed responsibility for collections of dalinquent loans on the vast majority of its Smart Option Student Losn portfolio. Following the Spin-Off Date, Navient continued to
servica all privata aducation lnans cwned by the two eorpanies on it sendcing platiorm untd October 2014, when sandcing for the vast majonty of Selke Mae Bank's private educabion loan poetfolio wes transitioned to Sallie Mae Bank
Sallie Mae Bank now services and is responsible for colleciing the wast majorily of the Smart Option Student Loans it owns.

Sacuritization and Sales. In August 2014, Sallie Mae Bank sponsorad its first privata education loan ABS. SMB Private Education Loan Trust 2014-A (the "SMB 2014-A trarsaction”). Becauss this transaction occumad prior 1o tha fransfer
of loan servicing from Mavient 1o Salie Mae Bank, Sallie Mae Bank acted as masier servicer for the transaction and Navient as subservicer, and the kean pool is seniced pursuant to Mavient servicing palicies. In Apeil 2015 and Oclober
25, Sallie Mae Bank sponsored securitizations and residual sales, SMB Private Education Loan Trust 2005-A and SME Privaie Education Loan Trusi 2015-C, respeciively. Sallie Mae Bank also sponsored on-balance shest barm
securilizations as follows:

T i
July 2015 SME Private Edwecation Loan Trust 2015-8 May 2016 SMB Private Education Loan Trust 2016-4  February 2017 SMB Private Education Loan Trust 2017-A
July 2018 SME Private Education Loan Trust 2016-B  October 2016 SMB Private Education Loan Trust 2016-C  Mowember 2017 SMB Private Education Loan Trust 2017-B
March 201E SME Private Education Laan Trust 2018-A June 2018 SME Privale Education Loan Trus! 2016-B  Septerber 2018 538 Private Education Lean Trust 2048-C

Sallie Mae Bank services the loang in all of the secuilizations it has sponsored following the SME 2014-A iransaction.

Additional Information. Prior to the Spir-0f, all Smert Optien Student Loans were erigineted and initially held by Sallle Mee Bank. &3 a subsidiary of kegecy SLM. Sallie Mas Bank typically than sold cersn of the performing Sment Option
Student Loans to an affiliale of legacy SLM lor securilization. Additionally, on a monihly basis Sallie Mae Bank sold all loans thal were over 30 days pasi due, in forbearance, resiructured or involved in a bankrupicy o an affiliaie of legacy
SLM. As a result of this second practice, prior 1o the occurrence of the Spin-Off, historical pedormance data for Sallie Mae Bank's Srmart Qpticn Student Loan partiolio reflected minimal later stage delinquencies, forbearance or change -offs,

Lagacy SLM collected Smart Option Student Losns pursuant 1o policies that required leans be charged off after 212 days of delinguency. In April 2014, Sallle Mee Bank began collecting the vest majorty of its Smart Option Student Loans
pursuant bo policies thal required loars be charged off after 120 days of definguency, in accordance with bank regulalory guidance. As a result of the various policies described above. it was nol unlil recently thal (a) a meaningful amount
of Smart Opfion Student Loan charge-offs occurmed in Sallie Mae Bank's portfolio, and (b) performance data on Sallie Mae Bank's owned Smart Option Student Loan portfolio became usefil s a basis for evaluating histoical frends for
Smart Opbion Student Loans. For tha raasons described abova, mech of Sallis Mas Bank's historical performanca data doas nat raflect current collactions and charge off practices and may not ba indicative of the futura performanca of tha
Bank's Smart Opton Student Loans.




Important Information Regarding Historical Loan Performance Data (cont.)

Types of Smart Option Student Loan Portfolio Data

The portiolio data we wsed in thig repon comes rom four separate sources of informalion:

& i nk. Infarmation in this cetegory is presented on 8 comtined basis for loans onginated under the Smart Option Student Loan program,
wnamer orlglnmeu by Sallm Mas Eam u.nsrl Itwua parLcn‘ legscy SLMal D‘!‘ Sal-e Maa Eanl: punt Spin-0ff, and regardiess of whether the I0&n is currently held by an ABS trust, or nald or eerdced by Mavient or Sallie Mae Bank. Data in
1hig categary is used in the Lables below under he Tollowing headings:

* “Cumulative Defaults by P& Repayment Vintage and Years Since First PRI Repaymant Period” — Only for 2010-2014 P&| Repayment Vintages

This combined Smart Option Student Loan portfelio deta provides insight inta gross defaults of the covered vinteges of Sman Option Student Loans since 2010, regardiess of cwnarship or serdcing standand. Deta avallatée for earller
periods incluges a limited numier of Smart Option Student Loan product lypes.

Loans contained in the combined Smart Option Student Loan portiolio category were serviced by legacy SLM prior to the Spin-Off, and by either Navient or Sallie Mae Bank after the Spin-Off. As noted above, loans serviced by legacy
SLM and Mawent wera serviced pursuant to diffarent policies than thosa loans senviced by Salse Mae Bank after the Spin-0f. Specifically, legacy SLM chamged off loans after 212 days of delinguancy, and Mavient has continued this
palicy. Sallie Mae Bank currently charges off leans afler 120 days of delinguancy. Al loans included in the combined Smart Option Student Loan particle that were servicad by legacy SLM prior ta the Spin-Off were serviced pursuant 1o &
212-day charge off palicy. Fellewing e Sain-0M, a parlion of e kans induded in lhe combined Srar Opbsn Sludent Loan parlolio dats have been serdeed by Navienl pursusnt la a 212-day charge off palicy, and a pertion have been
serviced by Sallie Mas Bank pursuant to a 120-day charge off policy. As a result, fulure parformance of loans servced by Sallie Mas Bank may differ from the historical performance of lnans reflected in this combined Smart Option
Studant Loan portfolio data.

2} lioh Student Lean Porlalio Dala b llie: Mae Bark B - Inforiraben in this cabegqory is presenbed for loans originaled under the Smart Option Student Loan program, whether eriginated by Sallie Mae Bank when
it was part of legacy SLM ar by Sallie Mae Bank post Spin<0ff, and regandiess of whether the loan is currently held by an ABS frust, All loans in this category are serviced by Sallie Mae Bank. Data in this category is wsed in the ables
balow under the following headings:

» *Cumulative Defaults by P& Frepayment Vinlage and Years Since First PAI Repayment Perad” — Only for 201 5-201 T P&| Repayment Vintages

The Sallie Mae Bank Serviced portfolo data provides insight into gross defaults of the Smart Opbon Student Loans covered and serdced by Sallie Mae Bank since 2015, regandless of ownership, We believe historical loan performance:
data since 2015 is mora represantative of the expectad performance of Smart Oplion Student Loans to be induded in new Sallie Mae Bank tusts than dala available for earier penods.

Laans contained in the Smart Oplion Student Loan Portlalio Dala for Sallie Mae Bank Servicad Loans category weare sandced by legacy SLM peior bo (he Spin-0Nf, and by Sallie Mae Bank alter the Spin-ONf. Sallie Mae Bank cumenlly
charges off loans after 120 diys of delinquency,

{3} Lagacy o ] [ Infarmation in this cetegary |s presanted (8]
priar b the Bpln Dfr[me Tar Smar! c\p‘llnnstmam Lnana awned nrsan.-lﬂad Dy Iegac:ysLM prlnr mlrve Spln Dﬂ' am [bnmmand afler tna S‘o-rH:lr! I:Ia‘la lorsman Optian Su.ment Loansawmau by Sallie Mae Bank from and after the
Spin-CAT. Data in this calegory is used in the lables below under the following headings:

+ "31-60 Dey Delinguencies 8s a Percentage of Loans in P&| Repayment,” = “Forbearance ss a Percentage of Loans in P&I Repayment end Forbearance.”

= "81-80 Day Delinquenties a5 a Percentage of Loans in PE| Repayment,” = “Aanuslized Gross Defaulls as a Percentage of Loans in PE| Repayment.”

+  "Wleplus Day Delinquencies as a Percentage of Loans in P& Repayment™ +  “Woluntary Constant Prepayment Rates by Disburserment Vintage and Prodect” and
+ “Total Canstant Prapayment Rates by Desbursemant Vintage and Product *

This consolidated Smart Optien Student Loan portfobe data provides insight inte histoncal dalinquencies, forbearance, defaulis and prepaymant rates spacifically of the Smart Option Student Loans covered, regardiess of the loans'
ownership al the time, or whalher the leans serve as collateral for an ABS st We believe this data is curently the most relevant data available for sssassing Ristorical Smart Option Siudent Loan performance.

Loans owned or serviced by legacy SLM and contained in this consolidated Smari Option Student Loan porifolio category were serviced pursvant to legecy SLM serdicing policies prior to the Spin-Off. Loans serviced by Sallie Mae Bank
and contained in this consolidatad Smart Option Studant Loan portfolio wea servicad pursuant 10 Sallke Mae Bank senacing policias since the Spin-Off. Tha sandcing policies of legacy SLM were differant than tha senvicing policias of
Sallie Mae Bank. Specificalty, legacy SLM charged off loana after 212 days of delinquency, while Sallie Mae Benk charges off loans after 120 deye of delinquency in accordance with Dank reguistory guidance, Ag a resull, fubure
parformance of lxans serdoed by Sallis Mae Bank rmay &fer from the histofical perforrmance of kans refected in this consol idated Srmarl Opbion Shudent Loan partfolie dala.

QST gnE B0 S i3 fi in-0df Data. Information in this catagory is presantad (a) prior 1o
the Spln DTI'Date fal Srnan Omlnn Suuuam.u:ana u«ne-u or sar\-lced Dylagacy&LM pnarmlneﬁpln-oﬁ em [Dnmmanu arler ma Som-CIrl I:Ie‘na IuSrnerlOpnon Sluuerr. Leannammau by Mavient from ard after the Spin-Oft. Data In
this calegary is used in the tables below undar he Tollowing headings:

+  "Smart Optien Lean Cumulstive Recovery Rata®
Loana contained in this Smart Option Student Loan portiolio category were sersced by legacy SLM prior o the Spin-Off, and by Navient after the Spin-Off. As notad abowe, loans sariced by legacy SLM end Mavient wera sarvicad
purauan te dllerent pelicies than those loans serviced by Sallie Mae Bank after the Spin-Of. Specilically, legacy SLM charged off loans alter 212 days of definquency, and Mavient has conlinued this policy. Sallie Mae Bank currenlly
charges off Inans after 120 days of delinquency. As a resull, future perfarmance: of loans sendoed by Sale Mae Bank may &iffer from the historical performance of loans reflected in this Smart Option Student Loan portfolio data.

Any data or other inf; np i the foll g chans is far purposse only, and |s not 1o be deamed a pan of any offering of sacurities.

A gignilicant portion of the Smart Option Sludeni Loan performance data described above is provided o Sallie Mae Bank by Mavieni under a data sharing agreement execuied in connection with the Spin-0fT. This dala
sharing agreement expires in 2018, Under the data sharing agreement, Mavient makes no represantations or warraniies 1o Sallie Mae Bank concerning the accuracy and completeness of information that it provided, Sallie
Maa Benk has notindapandantly verified, and is not able to verify, the accuracy or complateness of the data provided undar tha agreement,




Smart Option Serviced Portfolio: 31-60 Day Delinquencies

Smart Option Student Loans - Serviced Portfolio
31-60 Day Delinguencies as a % of Loans in P&l Repayment ('

Data for Legacy SLM thru April 30, 2014 and Sallie Mae Bank since May 1, 2014
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Smart Option Student Loans - Serviced Portfolio

31-60 Day Delinquencies as a % of Loans in P&| Repayment (1)
Data for Legacy SLM thru Agril 30, 2014 and Sallie Mae Bank since May 1, 2014

PEI Repayment Vinlages 2010-2017 & @

— | agacy SLM 2010 Vintage: 31-60 Dalinguancies a5 a % of P&
m— Legacy SLM 2011 Vinlage: 31-80 Delinguencies asa % of P&|
Legacy SLM 2012 Vintage: 31-60 Dalinguencies as a % of P&|
— gy SLM 2013 Vintage: 31-80 Dalinguencies as a % of P&
— Lagacy SLM 2014 Vintage: 31-60 Dalinouencies as a % of P&
= s = SLM Bank 2011 Vintage: 31-80 Delingquencies as a % of PAl
s e e o 51 Bank 2012 Yintage: 31-60 Delinguencies as a % of P&
= s SLM Bank 2013 Vintage: 31-60 Delinquencies as a % of PA1
e o 51 Bank 2014 Vintage: 31-60 Delinguencies as a % of P&
= o o SLM Bank 2015 Vintage: 31-60 Delinquencies as a % of P&
= 5LM Bank 2016 Wintage: 31-60 Delinguencies a8 a % of PAI
= o S Bank 2017 Vintage: 31-60 Delinquencies as a % of P&

(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 is defined as the calendar year during which a borrower is first required to make full principal and interest payments on the loan.
(3} Posl-gplit vintage perdormance history excludes data points for a vintage when the balance of loans in P&| Repayment oulstanding in that vintage constitutes less than 1% of tatal balance of loans in P&1

Repayment outstanding for all vintages.

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

parformance.
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Smart Option Serviced Portfolio: 61-90 Day Delinquencies

Smart Option Student Loans - Serviced Partfolio Smart Option Student Loans - Serviced Portfolio
61-80 Day Delinquencies as a % of Loans in P&1 Repayment (1t 61-00 Day Delinquencies as a % of Loans in P&| Repayment (1
Data for Legacy SLM thru Agril 30, 2014 and Sallie Mae Bank since May 1, 2014 Diata for Legacy SLM thiu Agril 30, 2014 and Sallie Mae Bank since May 1, 2014
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Legacy SLM 2011 Vintage: §1-80 Debnquencies as & % of P&|
— gty SLM 2012 Vintage: 61-80 Defingquencies as a % of P&
. . | ggacy SLM 2013 Vintage: §1-80 Delnquencies as a % of P&|
Legacy SLM: 61-80 Definquencles as 2 % of P&l e Ly SLM 2014 Vintage: 6180 Delinguencies as a % of P&I
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= e wm o 510 Bank 2013 Vintage: §1-60 Delnguancies as a % of P&
== == ==« 5LM Bank 2014 Vintage: 61-80 Delnguencies as a % of P&l
s s GLM Bank 2015 Vintage: 61-50 Delnquencias as & % of P&I
o w o « SLM Bank 2016 Vintage: 61-80 Delnguencies as a % of P&l
Diata as of Sepiember 30, 20138, = e m= » LM Bank 2017 Vintage: 61-80 Defnquancias as a % of P&l
{1y Loans in P&I Repayment include only those laans for which scheduled principal and interest payments were due at the end of the applicable monthly reporting penod.
{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} Postsplit vintage performance history excludes data peoinis for a vintage when the balance of leans in P&l Repayment outstanding in that vintage constitutes less than 1% of total balance of loans in P&I
Repayment outstanding for all vintages.
Mote: Legacy SLM portfolio serviced pursuant to a 212 day charge-off policy. Sallie Mae Bank portfollo serviced pursuant 1o a 120 day charge-off palicy. Historical trends may not be indicative of future
performance.
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Smart Option Serviced Portfolio: 91+ Day Delinquencies

Smart Option Student Loans - Serviced Portfolio Smart Option Student Loans - Serviced Portfolio
91+ Day Delinquencies as a % of Loans in P&| Repayment (1) 91+ Day Delinquencies as a % of Loans in P& Repayment (!
Data for Legacy SLM thru April 30, 2014 and Sallie Mae Bank sinca May 1, 2014 Data for Legacy SLM thru April 30, 2014 and Sallie Mae Bank since May 1, 2014
P&l Repayment Vintages 2010-2017 2=
10% 10%
Pra-Split Posi-Split Pre-Split 4 Pass-Split
8% ¥ B% '
bt | 5
[ &
L, o
m m
o @
- A% . B%
= 1=
T o
E E
El @
2 o
4% T 4%
& g
-] \'"\ q /" A [ B
T 2% i g 2w
@
2 £ |
ot
F oy, iy a2 J""u.-q,“,ru@..ﬂ'«uuom. i\ AP * Save gy id il graia s st
o i " PP Lt i
amjlocx ot Bt Vil b oo g gl e S i g i B gl acflac gt ookl gk o FEErMNAANOAMMYTI TR O0SOND C BB RS2 D
Tz I8 e L R T T T e S ST T T T - o e Wb ol VI Rl Db T e
§s5Risfa8s580558555885528233558333 BS 385 8523533855385 325532253

— | ggacy SLM 201D Vintage: 91+ Delinguencies as a % of P&I
Legacy SLM 2011 Vintage: 31+ Delinguencies as a % of P&l
Legacy SLM 2012 Vintage: 91+ Delinguencies as a % of P&I
Lagacy SLM 2013 Vintage: 81+ Delinguencies as a % of P&I
Legacy SLM: 81+ Delinquencies &s a % of P&l — | egacy SLM 2014 Vintage: 31+ Delinguencies as a % of P&I
_ — ELM Bank 2010 Vintage: 91+ Delinquencies as a % of Pl
o= o= o=+ SLM Banic 51+ Delinquenciss as a % of PAI = == =+ 5LM Bark 2011 Vintage: 1+ Delinquencies as a % of P8I
0 51 M Bank 2012 Vintage: 91+ Delinguencies as a % of P&I
= s SLM Bank 2013 Vintage: 31+ Dulinquencies as a % of Pal
e we o BLM Bank 2014 Vintage: 31+ Delinquéncies as a % of Pl
e e SLM Bank 2015 Vintage: 91+ Delinguencies ag a % of P&I
=« 5LM Bank 2016 Vintage: 91+ Dalinguencies as a % of P&I
Data as of September 30, 2018, = wm s SLM Bank 2017 Vintage: 91+ Delinguencies as a % of P&l

{1} Loans in P&l Repayment include only those loans for which scheduled principal and interest payments were due at the end of each applicable monthly reporting period.
(2) P&l Repayment Vintage |s defined as the calendar year during which a borrower is first required to make full principal and interest payments on the loan.

(3) Post-split vinage pedarmance history excludes data paints for a vintage when the balance of leans in P&l Repayment outstanding in that vintage constitiles less than 1% of tolal balance of leans in P&I
Repaymant oulstanding for all vintages.

Note: Legacy SLM porticlio serviced pursuant to & 212 day charge-off policy. Sallie Mae Bank portfalio serviced pursuant to a 120 day charge-off policy. Historical trends may naot be indicative of future
perfarmance.




Smart Option Serviced Portfolio: Forbearance

Smart Option Student Loans - Serviced Portfolio Smart Option Student Loans - Serviced Portfolio
Forbearance as a % of Loans in P&I Repaymaent and Forbearance ' Forbearance &5 a % of Loans in P&l Repayment and Forbearance i
Data for Legacy SLM thru April 30, 2014 and Sallie Mae Bank since May 1, 2014 Data for Legacy SLM thru April 30, 2014 and Sallie Mae Bank since May 1, 2014
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Legacy SLM 2010 Virlage: Forbearance &% a % of P&l Regayment and Forbearance
Legacy SLM 2011 Vintage: Forbsarance as a % of P&I Repaymant and Forbearance
Legacy SLM 2012 Vintape: f 858 % of P&l 1t and Forbearance
—ggacy SLM 2013 Vintage: Forb a5 a % of PAIR nt and Forbearance
s Lagacy 5LM 2014 Vintage: Forbearance a5 a % of P&I Repaymant and Forbearance
Legacy SLM: Forbearance as a % of P& Repayment end Forbearance e SLM Bank 2010 Vintage: Forbearance &s a % of P&l Repaymenl and Forbearance
= = == =« SL Bank: Forbearance as 8 % of P&| Repaymant and Forbearance == == = SLM Bank 2011 Vintage: Forbearance a5 a % of P&| Repayment and Forbearance

v o 5L Bank 2012 Vintage: Forbearance &s 8 % of P& Repayment and Forbearance
e + SLM Bk 2013 Vinlage: Forbearance &5 a % of PA&I Repayment and Forbearance
= s s w SLM Bank 2014 Vintage: Forbearance as @ % of P&l Repaymaent and Forbearance
e w SLM Bank 2015 Vintage: Forbearance &s a % of P& Repayment and Forbearance
v e = SLM Baank 2016 Vintage: Forbearance as a % of P&I Repayrment and Forbearance
== a= == « SLM Bank 2017 Vintaga: Forbearance as a % of P& Repaymant and Forbearance

Data as of Seplember 30, 2018.
{1} Loans in P&l Repayment and Forbearance include loans in forbearance and loans for which scheduled principal and interest payments were due at the end of the applicable monthly reporting period.
{2) P& Repayment Vintage Is defined as the calendar year during which a borrower is first required to make full principal and interest payments on the loarn.

{3) Post-split vintage perfformancea history excludes data points for a vintage whan tha balance of loans in P&l Repaymant outstanding in that vintege constitutes less than 1% of todal balance of loans in P&|
Repayment outstanding for all vintages.

Mate: Legacy SLM portfolio serviced pursuant to a 212 day charge-off policy. Sallie Mae Bank portfolio serviced pursuant to a 120 day charge-off palicy. Historical trends may nat be indicative of future perfarmance.




Percent of P&l Repayment Balance

Smart Option Serviced Portfolio: Annualized Gross Defaults

Smart Option Student Loans - Sarviced Partfalio Smart Option Student Loans - Serviced Paortfolio
Annualized Gross Defaulls as a % of Loans in P&| Repaymeant™ Annualized Gross Defaults as a % of Loans in P&l Repayment!”
Datafor Legacy SLM thru April 30, 2014 and Sallie Mae Bank since May 1, 2014 Data for Legacy SLM thru Agril 30, 34 and Sallie Mae Bank since bay 1, 2014

P&l Repayment Yintages 2010-2017 = =

10%, [ 10%
Pre-Split ; Poat-Spiit = Pre-Spiit ! Fost-Split
; :
B% ! g ax 1
i ] '
[] m 1
: s i
[} E i
6% } ]
1 55% :
' z i
! o i
] = 1
% i £ o : i
i ‘
: ; % | 1!
Lo engh R R A '
- W "U'V LT o
: i i 7 0
:"’ : N |
0% :, 4 -
T ECHERHEECCRRIEIIERRREEEEEEEEERE 7% e e - BN NN M M O N T T T T N W N0 WD WD D e D@ m
35 § égﬁh% §!§§§ g §h§§§ %gig%g O
=3 = =2 = = = 2 2 _23gl23332338224822332=2328238¢2:33

— | pgacy SLM 2010 Yintaga: Annualizad Gross Defaults as a % of Loans in P&l Repaymant
Legacy SLM 2011 Viniage: Annualized Gross Defaults as @ % of Loans in P&| Repaymant
Legacy SLM 2012 Vintsge: Annualized Gross Defaults &5 @ % of Loans in P&| Repaymant
Legacy SLM 2013 Vintege: Annualized Gross Defaults &5 @ % of Loans in P&l Repaymant
Legacy SLM 2014 Winege: Annuslized Gross Defaults 85 a % of Loans in P&l Repaymant
SLM Bank 2010 Vintege: Annualized Gross Defaults &5 a % of Leans in P&| Repaymant
s e o SLM Bank 3011 Vintege: Annualized Gross Defaulls &8 a % of Leans in P&| Repayment
e e « BLM Bank 2012 Vintage: Annualized Gross Defaulls &3 a % of Loans in P&| Repayment
== == === SLM Bank 2013 Vinlage: Annualized Gross Defaulls &s a % of Leans in P&l Repaymenl
e + SLM Bank 2014 Vintage: Annualized Gross Defaulls a5 a % of Leans in P&l Repaymenl
= s 0 SLM Bank 2015 Vintage: Annusalized Gross Defaults as a % of Loans in PA| Repayment
o e o SLM Bank 2016 Vintage: Annualized Gross Defaulis s a % of Leans in PA| Repayment
o= o LM Bank 3017 Vintage: Annualized Gross Defaults as a % of Loans in P&| Repayment

— L agEcy SLM: Annualized Gross Defaults 83 a % of Loans in P&l Repaymant

= w= s S5LM Bank: Annualized Gross Defaults &5 8 % of Leans in P& Repaymant

Diata as of September 30, 2018,

{1} Loans in P&| Repaymenl include only thoee loans far which scheduled principal and interest payments were due al the end of each applicable monthly reporling 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-split vintage performance history excludes data points for 8 vintage when the balance of leans in P&l Repayment cutstanding in thal vintage constitules less than 1% of total balance of loans in P&|
Repayment gutstanding for all vintages.

Mate: Legacy SLM portfolio serviced pursuant to a 212 day charge-off policy. Sallie Mae Bank portfollo serviced pursuant 1o a 120 day charge-off policy. Historical trends may nal be indicative of future

perormance,




Smart Option Vintage Data: Cumulative Gross Default by Loan Type

Smart Option Stluderlt Loans - Serviced Portfolio: All Products Smart Option Student Loans - Serviced Portfolio: Interest Only
GJM:JJIEN\!%?EfEu#s b‘_;:&éﬂepaym e“":lw_“tal?ﬁ Cumulative Defaults by P&I Repayment Vintage
and.Years; Sincebirst BAl Hepsymant Ferlod % and Years Since First P&l Repayment Period (1
i {
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Smart Option Student Loans - Serviced Portfolio: Fixed Pay Smart Optien Student Loans - Serviced Portfolio: Deferred
Cumulative Defaults by P&l Repayment Vintage Cumulative E!afault_s by P&l Repayment \.l"lr]taga
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[Data &5 of Septamber 30, 2018.

{1} Please see page 19 for a dessniplion and explanation of the data and calculations underlying these chars,

{2)  Data for Legacy SLM, Mavient and Sallie Mae Bank serdced portfoling combined, Cerlain dita used in the charts above waes provided by Navient under a data sharing agreemant. Sallie Mae Bank has not independently verified. and is not able
to warify, the accuracy or completaness of the data provided under the agrasmant.

{3} Data for Sallle Mae Bank sarvicad loans only — All lans coverad are sendced by Sallle Mae Bank, regardiess of whether the loans were ariginatad by Sallle kaa Bank when it wes part of legacy SLM, or by Salka Mae Bank post Spin-0f, and
regardiess of whelher the lsans are held by an ABS Irusl.

Mote: Legacy SLM and Mevient portfalio sanviced pursuant to a 212 day charge-off policy. Sale Mee Bank portfiolo serviced pursuant to & 120 day charge-off policy. Histoncal trends may not be indicative of future performanca.




Smart Option Vintage Data: Voluntary Prepayments

» Voluntary prepay speeds trend up as more loans enter P&l repayment

Smart Option Student Loans - Sarviced Paortfolio
Voluntary CPR by Disbursement Vintage (12,43
Intarest Only, Fixad Fayment and Deferred Products

Data for Lagacy SLM thru April 30, 2014 and Sallia Mas Bank since May 1, 2014
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Smart Option Student Loans - Serviced Portfolio
Voluntary CPR by Disbursement Vintage and Product 11, 2013
Intarast Only, Fixed Payment and Deferred Products
Data for Legacy SLM thru Apr 30, 2014 and Sallie Mae Bank since May 1, 2014
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% CPR
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Quarters Since Disbursement

== 2011 Coho, Sma Cpli

10 Total

2011 Cahort, Smart Option Fixed Total

s 3111 Viriaige — 2012 Vintage — 2013 Vintags ———— 2011 Coharl, Smart Option Deferred Total == nnens 212 Cohort, Smart Optian 10 Total
— 2014 Vinlage — 2015 Vintage e 2016 inlage =sss2242012 Cohort, Smart Option Fised Totel =~ =ssss2= 22 Cahert, Smart Option Defarrad Total
— 20T Virdage = 2013 Cohorl, Smart Option 10 Total w— = J013 Cohoet, Sman Oplion Fixed Total

Data a= of Seplember 30, 2018,

= 2013 Cohod, Smart Option Defermed Total
o o o 2014 Cohort, Smart Option Fised Total
=+ 2015 Cohorl, Smart Cption 10 Total

= = +2015 Cohor, Smart Option Defemed Tatal
= 2016 Cohorl, Smart Option Fixed Total
e e 2017 Corl, Smiast Opiion 10 Total

e e 2017 G, Sersaat Option Deferred Total

== = e = W4 Cohort, Smarl Optian 10 Total

o e e o 3044 Cohort, Sman Option Defermed Total
= =« 305 Cohort, Smart Option Fixed Total
= 3G Cobort, Smarl Qptian 10 Total
= H6G Cobort, Smart Option Defarmed Total
s HAT Cohiort, Smart Oplion Fixed Total

{1]  Please seepages 20 & 21 for a description and explanation of the data and calculations undarlying thasa charts.

2] Data for all kans from initial debursament, whethes or not scheduled payments are due. Valuntary PR inciudes only voluntary preapayments.

13)  Loans in aparicular annial Disbursement Vinlage ane disbursed at different times dusing the Disbursemenl Vinlage vear, Prepayment dala is nol reporled for loans in 8 paricular annual Disbursement Vintege wntl &l leans i thal annual
Disburserment Vintage have been disbarsed, Once reporting starts, data reflects prepayments that occurned in a particular period based on the number of months all loans in tat annual Disbursement Vintage have been disbursed. For
exampla, in tha charts sbove: (i) prepayment data reported for loans in the 2017 Disb 1t Vintage rep pregayments occurring during the first 8 months {i.e., first three quarters) after a loan wes disbursed regardlesa of the month
in 2017 during which such loan wag dishursed; and (i) prepayment gata for Inans in the 2016 Disbursement Vintage represents prepaymants occurring during the first 21 montha (Le., first saven quarters) after a loan was. disbursed
regardiess of the month in 2008 during which swch lcan was disbursed.

Mote: Legacy SLM and Nevient portlolic sarviced pursuant 1o @ 212 day charge-off policy. Salle Maa Bank portfolio senicad pursuant to & 120 day charge-olf policy. Historical trands may not be indicative of future parformance.




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 Disbursament Vintage . 6

Interast Only, Fixed FPayment and Deferred Products

Data for Legacy SLM thru April 20, 2014 and Sallie Maa Bank since May 1, 2014
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e 2011 WiriBge
— D014 Vinlsge
— 01T Wintage

Data as of September 30, 2018,

(1]  Pieasa see pages 20 & 21 for a dascriphion and explanation of the data and calculations undearlying thesa charts.

2012 Vintage
s 2015 Vinlage

— 2013 Viriage
e 2016 Virilage

Smart Option Student Loans - Serviced Portfolio
Total CPR by Disbursement Vintage and Product (11 .3
Imerast Only, Fixed Paymant and Deferred Products
Data for Legacy SLM thry Apr 30, 2014 and Sallie Mag Bank since May 1, 2014
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Cluarters Since Disbursemant

=== 2011 Cohort. Sma Option IO Total

: - 2011 Cohart. Smart Ogption Dedered Total
=ssssss 012 Cohort. Smant Option Fixed Total
= 20113 Conort, Sman Option 10 Total
= 2013 Cohort, Smat Option Dedered Tolal
= e w w2014 Cohort, Smart Option Fixed Tofal
= = = 2015 Conort, Smaet Option 1O Total

= = 2017 Cohart. Smadt Option Dederad Tatal

{2)  Dala for &l keans from initial disbursement. whedher or net scheduled payments are dua. Tolal CPR ncludes voluntary and inveluntary prepayments.

{31 Loans in a padicular annual Disbursernent Vintage are disbursed  different trmes durng the Dbursement Vintage year, Prepayment data is nal reported for loans in a parlicular anaual Dishursement Vintage wnlil &l leans in thal an sl
Disbursement Vintage have been disbursed. Once reporbng starts, data reflects prepayments that occurmed in a particular period based on the number of months all loans in that annual Disbursement Vinage hawe been disbursed. For
ExEMpla, in tha charts above: (i) prepayment data reportad for loans in the 2017 Disbursement Vintege rapresents prepayments occurring during the first 8 monthe {l.a., first thrae quarters) afiar a loan was disbursed regardiess of the month

2011 Caohort, Srart Optan Fleed Totsl
== eses 2012 Cohon, Smart Option 10 Total

= s ssa s 2012 Cohor, Smart Option Deferred Total
w— = 2013 Cohort, Smant Option Fixed Totsl

o v wm = 2014 Cathont, Srnart Oplian 10 Totsl

s o o = 2014 Cohord, Smart Option Deferred Total
==« = 2015 Cohort, Smart Option Fixed Total
s« 2016 Cohor, Smart Option 10 Totsl
s = 2016 Cohort, Srmart Option Deferred Total
. 2017 Cohort, Smart Ophion Fixed Todal

in 2017 during which such kean was disbursed, and (i) prepayment data lor loans in e 2018 Disbursement Vinlege represents prepayments occurming curing the frst 21 manths (i.e., first seven queners) alter a lean was dsbursed
regardiess of the month in 2016 during which Such loan wis disbursed.

Mote: Legacy SLM and Navient portfolio sarviced purauant to a 212 dey charge-off policy. Salie Mae Bank portfoio serviced pureuant 1o & 120 day charge-off policy. Historieal trenda may not be indicative of future parfermanca.




Smart Option: Cumulative Recoveries

Owerall Smart Option Loan Cumulative Recovery Rate
For Charge-Off Vintages Since 2010

Interest Only Smart Option Loan Cumulative Recovery Rate
Far Charge-Off Vintages Since 2010

Data for Legacy SLM and Navient thru present (b Data for Legacy SLM and Mavient thru present!h @
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Diatas a5 of Seplember 30, 2098,

Monthly Periods Since Charge-Off

{1} Cartain data used in tha charts above was providad by Mavient under & dats shanng agresmant. Sallis Mae Bank has not irdapendanty varified. and is nat abla 1o varify, the accuracy or complatenass of the data provided under the agraamant.

{2} Loans in & perticular annual Charga-Off Vintage are chargad off &t differant times during the Charge-Off Vinlage year. Recovery data = not reported for loane in & partcular annual Charge-Off Vintage until all leans in that annual Change-Off Virtage
hive been chasged off. Once repertng slans, data reflecls recoveries 1hat were received in & particular period Based on the number of manths all ksans in hat anaual Charge-0f Vintage have been charged alf. For examgle, in the charls abave! (i)
recoyvery data reported Tar leans in the 2017 Charge-0ff Vintage represents recoveries received during 1he first 8 manths after a loan wis charged off regandless of the month in 2017 during which such loan wis charged off; and (i) recowery data for
Ioans in the 2016 Change-Off Vintage represents recovenes receied during the first 21 months after a loan was charged off regardiess of the month in 2316 during which such loan was charged off

hode: Recowery dats is for collections of charged off Smart Option loens maneged by legacy SLM and Mawent only. Histoncal trends mey not be indicateve of future Sallle Mae Bank recoveries.




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

Smart Option Combined (P&| Repayment - Total)

P&l Disbursed Principal Periodic Defaults Parcentage
Repayment Entering P&l by Years Since First P& Repayment Perigd (1 409
Mintage  Repayment ($m) 0 1 2 3 4 5 [} 7 8  Total
2010 5428 12% 13% 12% 10% 09% 05% 04% 04% 02% 7.1%
2011% 5908 08% 1.1% 1.3% 1.1% 08% 06% 05% 03% 5.6%
20121 $1,632 05% 08% 13% 10% 08% O0.7% 03% 56%
2013 52,256 04% 10% 14% 10% 09% 05% 5.1%
2014 $2,823 03% 1.5% 14% 1.2% 0.7% 52%
2015 $2,490 03% 18% 15% 09% 45%
2016 $3,179 02% 14% 1.2% 29%
2007 | §3,774 | 03%  1.0% 129
Smart Option Combined (P& Repayment - Co-signer)
P&l Disbursed Principal Periodic Defaulis Percentage
Repayment Entering P& by Years Since First P&| Repayment Period ' 415
\Vintage Repayment (Em) 0 1 2 3 4 5 [ 7 8  Total
2010 5408 12% 12% 11% 1.0% 08% 05% 04% 04% 02% 698%
2011 5916 07% 10% 12% 10% 08% 06% 05% 03% 6.1%
2012 $1,490 05% 0.7% 1.2% 09% 08% 07% 03% 5.0%
2013 52,048 03% 08% 12% O095% 08% 05% 4.5%
2014 52,544 03% 12% 13% 11% 07% 4.5%
20157 $2,220 02% 15% 14% 08% 3.9%
2018 52,847 02% 12% 1.1% 26%
2017 | $3,387 L 02% 08% 1.4%
Smart Option Combined (P&| Repayment - No Co-signer)
P&l Disbursed Principal Periodic Defaults Percentage
Repayment Entering P&l by Years Since First P&l Repayment Period 141
Vintage Repayment ($m) 0 1 2 ) 4 5 8 7 8  Total
2010 519 17% 28% 1.7% 16% 09% 06% 02% 04% 01% 100%
2041% $82 18% 2.8% 22% 1.7% 11% 1.0% 06% 03% 11.7%
2012 5142 11% 28% 27% 20% 1.3% 11% 05% 11.5%
20137 5210 08% 28% 31% 18% 15% 06% 10.7%
2014 %279 08% 42% 30% 20% 1.1% 11 3%
2015 5270 10% 43% 26% 14% 2.3%
2016™ $332 06% 30% 2.0% 5.8%
2017 5387 06% 2.3% 28%
Oinfin 2 of September 30, 2018
(4} Please see page 19 for a desoriplion and of the data ar these charis.
(£} Dl for Lagacy SUM, Navient and Salis Mas Bank Seniced pontfalas combinged, Cerain data used in e chars sbows with provided by Masian under & dals shanng agreemant. Salia Maa Bank has nol ndepandanty wenlied, and i nel ablks 1o verity, 1 accumcy of complalanass of (he dala provided

under the agreemen.
{3)  Dala for Salie Mae Bank serviced loans cnly - A8 lnars oovered ane serviced by Salke Mae Bank, regardess of whether the laans wern originated by Salle Mae Barik whon & was part of legacy SLM, or by Salke Mae Bank post Spin.CH, and regardiess of whether th ioans arn heid by an ABS trust.
4) Mumerstoris the Pariedic Datauls in Aach Pal Renayment Vintage. Danominatof i the amoun of Disbursen Princinal fof that PRI Repaymant Vinlaga
450 Must recant data peint Far ey P31 Regapmant Vinlage & for o panisl yesar,
Poter: Legary SLM and Navient porifolio seraced pursuant fo 2 212 day charge-off poloy. Salis Mas Bank portisio serviced pursusnt (oo 120 dey chargs-off policy. Historical rends may not be indicatve of futurs periormance.




Cohort Default Triangles — Smart Option Interest Only

F&l Disbursed Principal Perodic Defaults Percentage
Repayment Entering P&l by Years Since First P&l Repayment Period ! (4%
Vintage Repayment ($m) 0 1 2 = 4 5 [ 1 8  Total
2010% $426 12% 13% 12% 1.0% 09% 05% 04% 04% 02% 7.1%
2011% $772 10% 14% 12% 10% 07% 05% 04% 02% 6.0%
2012 $855 07% 07% 1.0% 07% 06% 04% 02% 4.3%
2013% 5890 05% 06% 098% 06% 05% 0.3% 34%
2014 5864 05% 07% 07% 06% 04% 2.9%
2015 $570 06% 08% 06% 0.3% 2.3%
2016 $T48 05% 06% 05% 18%
20179 fo52 06% 04% 0.9%
P&l Disbursed Principal Periodic Defaults Percentage
Repayment Entering P&l by Years Since First P&l Repayment Period (415
Vintage: Repayment ($m) 0 1 2 3 4 5 6 7 8  Total
2010 3407 1.2% 12% 11% 1.0% 09% 05% 04% 04% 02% 69%
20119 $713 09% 10% 1.2% 08% O06% 05% 04% 02% 5.7%
2012% $787 07% 06% 08% 086% 06% 04% 02% 3.9%
20137 $818 05% 05% 08% 05% 05% 03% 3.0%
2014 $785 05% 05% 06% 06% 03% 2.5%
2015% $497 05% 06% 05% 0.3% 1.9%
20169 $650 0.4% 05% 04% 1.3%
2017 $831 05% 0.3% 0.8%
P&l Disbursed Principal Pernodic Defaulis Percentage
Repayment Entering P&l by Years Since First P&l Repayment Period ! %%
Mintage Repayment (5m}) 0 1 2 3 4 5 5 7 &  Total
2010% %19 17% 28% 17% 16% 08% 06% 02% 04% 01% 100%
2011 $59 21% 25% 18% 15% 10% 08% 05% 02% 102%
20129 $67 14% 21% 20% 13% 08% 07% 02% 85%
2013 $72 14% 21% 20% 14% 09% 03% B2%
20149 $79 13% 21% 18% 12% 08% 72%
2015 73 13% 2.0% 12% 0.5% 5.0%
2016'% $97 1.0% 14% 0.8% 3.2%
2017 121 1.1%  1.0% 2.1%
[Dfin 2 of Beptember 30, 2018, -
(4} Please see page 19 for a desoriplion and of the data ar these charis.
(£} Dl for Lagacy SUM, Navient and Salis Mas Bank Seniced pontfalas combinged, Cerain data used in e chars sbows with provided by Masian under & dals shanng agreemant. Salia Maa Bank has nol ndepandanty wenlied, and i nel ablks 1o verity, 1 accumcy of complalanass of (he dala provided

under the agreemen.
{3)  Dala for Salie Mae Bank serviced loans cnly - A8 lnars oovered ane serviced by Salke Mae Bank, regardess of whether the laans wern originated by Salle Mae Barik whon & was part of legacy SLM, or by Salke Mae Bank post Spin.CH, and regardiess of whether th ioans arn heid by an ABS trust.
() Mumerstor is the Perodic Dalauls in sRch Pal Repayment Vintage. DRnomnstor i the amoun of Disbursen Princinel or that PRI Repaymant Vintaga
450 Must recant data peint Far ey P31 Regapmant Vinlage & for o panisl yesar,
Poter: Legary SLM and Navient porifolio seraced pursuant fo 2 212 day charge-off poloy. Salis Mas Bank portisio serviced pursusnt (oo 120 dey chargs-off policy. Historical rends may not be indicatve of futurs periormance.




Cohort Default Triangles — Smart Option Fixed Payment

P&l Disbursed Principal Periodic Defaults Percentage
Repayment Entering P& by Years Since First P& Repayment Pariod !"1* 3
Vintage  Repayment($m) 0 1 2 3 4 5 6 7 8  Total
20119 $221 03% 1.3% 16% 14% 14% 10% 08% 06% 8.4%
2012% $529 04% 10% 18% 12% 11% 08% 04% 6.7%
2013 $731 03% 1.0% 14% 10% 1.1% 05% 5.3%
20141 $960 04% 1.1% 13% 1.1% 07% 4.6%
20154 $781 04% 1.3% 13% 0.7% 38%
2016™ $1,009 0.4% 1.0% 1.0% 2.3%
2017 $1,170 0.3% 06% 1.0%
P&l Disbursed Principal Periodic Defaults Percentage
Repayment Entering P& by Years Since First P& Repayment Period /" (1%
Vintage Repayment ($m) o 1 2 3 4 5 BN 8  Total
2011% | 5199 02% 1.0% 14% 13% 13% 09% 09% 05% 7.6%
201212 $482 03% 08% 16% 11% 10% 08% 04% 6.0%
20134 $66D 03% 08% 1.3% 08% 1.0% 05% 4.8%
2014% $877 03% 08% 12% 11% 07% 41%
20151 $705 03% 1.1% 12% 07% 3.3%
2016 $908 03% 09% 09% 2.0%
2017 $1,053 0.3% 05% 0.8%
P&l Disbursed Principal Periodic Defaults Percentage
Repaymant Entering P&l by Years Since First P& Repavment Period '™ 19
Vintage Repayment ($m) ] 1 2 3 4 5 ] 7 a Total
2011 §22 13% 38% 32% 24% 15% 15% 09% 0.7% 15.5%
20120 547 14% 31% 38% 23% 19% 12% 086% 14.1%
20134 $63 10% 27% 28% 18% 14% 07% 10.5%
2014% 582 13% 31% 24% 16% 1.0% 9.4%
2015® §77 15% 29% 28% 15% 86%
2016 $102 09% 23% 16% 47%
2017 $117 0.7% 1.6% 2.4%
[Dfin 2 of Beptember 30, 2018,
(4} Please see page 19 for a desoriplion and of the data ar these charis.
(£} Dl for Lagacy SUM, Navient and Salis Mas Bank Seniced pontfalas combinged, Cerain data used in e chars sbows with provided by Masian under & dals shanng agreemant. Salia Maa Bank has nol ndepandanty wenlied, and i nel ablks 1o verity, 1 accumcy of complalanass of (he dala provided

under the agreemen.
{3)  Dala for Salie Mae Bank serviced loans cnly - A8 loars oovered ane serviced by Salke Mae Bank, regardess of whether the laans wern originated by Salle Mae Barik whon & was part of legacy SLM, or by Salke Mae Bank post Spin.CH, and regardiess of whether the ioans arn heid by an ABS trust.
() Mumerstor is the Perodic Dalauls in sRch Pal Repayment Vintage. DRnomnstor i the amoun of Disbursen Princinel or that PRI Repaymant Vintaga
450 Must recant data peint Far ey P31 Regapmant Vinlage & for o panisl yesar,
Poter: Legary SLM and Navient porifolio seraced pursuant fo 2 212 day charge-off poloy. Salis Mas Bank portisio serviced pursusnt (oo 120 dey chargs-off policy. Historical rends may not be indicatve of futurs periormance.




Cohort Default Triangles — Smart Option Deferred Payment

P&l Disbursed Principal Periodic Defaults Percentage
Repayment Entering P&l by Years Since First P&l Repayment Period 41
Vintage ~ Repayment($m) 0 1 = 3 4 & 6 7 8  Total
20128 | §249 04% 15% 14% 16% 1.1% 12% 06% 7.4%
20137 $634 01% 16% 21% 14% 13% 08% 7.2%
20149 $999 04% 25% 22% 17% 1.0% 7.7%
20157 $1.139 01% 28% 21% 1.2% B.1%
2016" $1.423 00% 22% 1.8% 4.0%
2017 | $1,652 L 01%  15% 1.6%
P&l Disbursed Principal Periodic Defaults Percentage
Repayment Entering P&l by Years Since First P&l Repayment Period /' 14
Vintage Repayment ($rm) 0 1 2 3 4 5 6 7 8  Total
20129 | '$220 [04% 11% 12% 14% 10% 12% 05% 6.5%
20137 $559 041% 13% 18% 12% 12% 08% 6.4%
20149 5881 04% 20% 20% 16% 1.0% B.7%
20157 51,019 01% 23% 19% 1.1% 5.4%
2016 $1.290 00% 19% 17% 36%
20179 | $1,503 01% 1.3% 14%
Smart Option Deferred (P&l Repayment - No Co-signer)
P&l Disbursed Principal Periodic Defaults Percentage
Repayment Entering P&l by Years Since First P&l Repayment Period /' (1%
S Repayment(Sm) o 1 2 3 4 5 6 7 8 Toul
20129 | 528 00% 42% 28% 30% 18% 17% 09% 14.5%
20137 §75 01% 39% 42% 23% 20% 07% 13.2%
20142 $118 03% 64% 42% 29% 14% 15.3%
20154 $120 06% 66% 3.3% 1.8% 12.4%
2016 $133 00% 48% 3.2% 8.0%
20179 §148 0.1% 3.8% 3.9%
[Dfin 2 of Beptember 30, 2018,
(4} Please see page 19 for a desoriplion and of the data ar these charis.
(£} Dl for Lagacy SUM, Navient and Salis Mas Bank Seniced pontfalas combinged, Cerain data used in e chars sbows with provided by Masian under & dals shanng agreemant. Salia Maa Bank has nol ndepandanty wenlied, and i nel ablks 1o verity, 1 accumcy of complalanass of (he dala provided

under the agreemen.
{3)  Dala for Salie Mae Bank serviced loans cnly - A8 lnars oovered ane serviced by Salke Mae Bank, regardess of whether the laans wern originated by Salle Mae Barik whon & was part of legacy SLM, or by Salke Mae Bank post Spin.CH, and regardiess of whether th ioans arn heid by an ABS trust.
() Mumerstor is the Perodic Dalauls in sRch Pal Repayment Vintage. DRnomnstor i the amoun of Disbursen Princinel or that PRI Repaymant Vintaga
450 Must recant data peint Far ey P31 Regapmant Vinlage & for o panisl yesar,
Poter: Legary SLM and Navient porifolio seraced pursuant fo 2 212 day charge-off poloy. Salis Mas Bank portisio serviced pursusnt (oo 120 dey chargs-off policy. Historical rends may not be indicatve of futurs periormance.




Additional Information




Smart Option Loan Program Cohort Default Triangles

Terms and calculations used in the cohort default triangles are defined below:
v First P&l Repayment Period — The month during which a borrower is first required to make a full principal and interest payment on a loan.
» P&l Repayment Vintage — The calendar year of a loan's First P&l Repayment Period.

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

»  Reported Default Data -

o For loans that default after their First P&l Repayment Period: Loans enter a particular annual P&l Repayment Vintage at different times during the
P&l Repayment Vintage year. Default data is not reported for loans in a particular annual P&l Repayment Vintage until the First P&l Repayment Period
has occurred for all loans in that annual P&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 September 30, 2018: (i) default data reported for loans in the 2017 P&l Repayment Vintage represents defaulls occurring during the
first @ months after a loan's First P&l Repayment Period regardless of the month in 2017 during which the first full principal and interest payment for that
loan became due; and (i) default data for loans in the 2016 P&l Repayment Vintage represents defaults occurring during the first 21 months after a
loan’s First P&l Repayment Period regardless of the manth in 2016 during which the first full principal and interest payment for that loan became due.

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

= For loans that pay off prior to their First P&| Repayment Period: Loans paid off prior to their First P&l Repayment Period are included in the
Disbursed Principal Entering P&l Repayment of the P&l Repayment Vintage corresponding to the calendar year in which the payoff occurs.

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

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

o Defaulted principal includes any interest capitalization that cccurred 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&l Repayment) does not, default rates
are higher than they would be if the numerator and denominator both included capitalized interest

Mete: Histarical trends sugaested by the cahont defaull tiangles may not be indicative of fulure performance. Legacy SLM and Navient serviced leans were serviced pursuant 1o a 212 day charge-off pelicy. Sallie
Mae Bank serviced loans were serviced pursuant toa 120 day charge-cff policy.




Smart Option Loan Program: Prepayment Methodology

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

»  Total CPR — A broad measure of prepayment activity Factors Impacting Prepay Total CPR Voluntary CPR
including both voluntary and involuntary prepayments
Capitalization of accrued interest after school P P
¢ Voluntary CPR — The portion of Total CPR attributable to al'?; six month grace Hek i Sup
pool principal balance paid down prematurely by borrowers in
a given period Baorrower's payment equals the Scheduled No impact No impact
Payment

» Involuntary CPR = The portion of Total CPR attributable to S " he |
defaults rrower makes an extra payment on the loan + £

(i.e., principal curtailment)

»  Actual Balance (ACT) - For any month, the menth-ending

outstanding principal and, for loans not in a P&| repayment E;;:f;“:;hpe:ﬁ;ﬁ “:ZTL::TEH it or +

status (e.g. school, deferment, etc.), the interest accrued that

is yet to be capitalized Loan Is paid in full through a loan + +
consolidation

+  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 Delinquency — —_
Actual Balance plus the current month's interest accrued less
the Scheduled Payment -
Default + No impact
¢ Prepayment — Any payment made during the month
axzgading the Schiduled Payment Borrower benefit interest rate discounts No impact No impact

b Single Month Mortality Rate (SMM) = The percentage of . ;

the Expected Balance prepaid in a given month + ST _ T

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




Smart Option Loan Program: Prepayment Methodology

Calculations Examples®

SMM, = Prepayment,/EXP,

$10,000
SRy = ACT,/EXP, =1 — SMM, Borrower is in school ($25 fixed payment due)
1 $25 510,029 $10,029 $0 0.0% 100.0%
CPR, =1~ HSRr 2 $25 $10,058  $10,058 $0 0.0% 100.0%
i 3 $25 510,088 $10,088 $0 0.0% 100.0% 0.0%

where:

n = quarter

e o T 1 $114 $9,891 $9,941 $50 0.5% 99.5%
2 $114 $9,781 $9,831 $50 0.5% 99.5%
q $114 $9.670 $9,720 $50 0.5% 99.5% 5.9%

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

1 $114 $9,941 $9.941 $0 0.0% 100.0%
2 5114 $9,881 $9.881 $0 0.0% 100.0%
3 5114 $9.934 $9,821 ($114) -1.2% 101.2% -4.7%

{1}  Calculations asswme & 6.5% interast rate and a standand 10-year loan repayment tarm, Starting loan balance is $10,000 for all three scananos.







