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ITEM 7.01 REGULATION FD DISCLOSURE.

SLM Corporation (the “Company”) frequently provides relevant information to its investors via posting to its corporate website. On or about January 29,
2016, a presentation entitled “Sallie Mae Investor Presentation First Quarter 2016” 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 Investor Presentation First Quarter 2016

* Fumnished herewith.
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Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the
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SLM CORPORATION
Date: January 29, 2016 By: /s/ STEVEN J. MCGARRY
Steven J. McGarry

Executive Vice President and Chief Financial Officer
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Forward-Looking Statements and Disclaimer

Cautionary Note Regarding Forward-Looking Statements

The fellowing infermation is current as of January 20, 2016 (unless otherwize noted) and should be read in connection with the press release of SLM Corporation (the
“Company”) announcing its financial results for the quarter and full year ended Dacember 31, 2015 and subsequent reports filed with the Securities and Exchange
Commission ("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, opinions or expectations and statements that assume or are dependent upon future events, are
forward-looking statements. Forward-looking statemenis are subject to risks, uncertainties, assumplions and other factors that may cause actual results 1o be materially
different from those reflected in such forward-looking statements. These factors include, among others, the risks and uncertainties set forth in ltem 1A "Risk Factors” and
elsewhere in the Company’s Annual Report on Form 10-K for the year ended Dec. 31, 2014 (filed with the SEC on Feb. 26, 2015) and subsequent filings with the SEC;
increases in financing costs; limits on liquidity; increases in costs associated with compliance with laws and regulations; 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 is a party; credit risk associated with the
Company's exposure to third parties, including counterparties to the Company’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 could also be affected by, among other things:
changes in its funding costs and availability; reduclions to its credit ratings; failures or breaches of its operating systems or infrastructure, including those of third-party
vendors; damage to its reputation; failures to successfully implement cost-cutting and restructuring initiatives and adverse effects of such initiatives on the Company's
business; risks associated with restructuring initiatives; changes in the demand for educational financing or in financing preferences of lenders, educational institutions,
students and their families; changes in law and regulations with respect to the student lending business and financial institutions generally; changes in banking rules and
regulations, including increased capital requirements: increased competition from banks and other consumer lenders; the creditworthiness of customers; changes in the
general interest rate environment, including the rate relationships among relevant money-market instruments and those of earning assets versus funding arrangements;
rates of prepayments 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 consolidated financial statements also requires management to make certain eslimales
and assumptions, including estimates and assumptions about future events. These estimates or assumptions may prove to be incorrect. All forward-looking statements
contained in this Presentation are qualified by these caulionary statements and are made only as of the date of this Presentation. The Company does not undertake any
obligation to update or revise these forward-looking statements to conform such statements to actual results or changes in its expectations.

The Company reports financial results on a GAAP basis and also provides certain "Core Eamings” performance measures. The difference between the Company's "Core
Eamings” and GAAP results for the periods presented were the unrealized, mark-lo-market gains/losses on derivalive contracts. These are recognized in GAAP, but not in
“Core Earnings™ results. The Company provides "Core Eamings” measures because this is what management uses when making management decisions regarding the
Company's performance and the 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.

For additional information, see “Management's Discussion and Analysis of Financial Condition and Results of Operations — GAAP Conselidated Eamings Summary-"Core
Earnings™ in the Company's Quarlerly Repart on Form 10-Q for the quarter ended September 30, 2015 for a further discussion and the *'Core Earnings’ to GAAP
Reconciliation” table in this Presentation for a complete reconciliation between GAAP net income and “Core Eamings”.

Disclaimer. A significant portion of the historical data relating to historical Smart Option Student Loan performance used to prepare certain of these malerials was provided
to the Gompany by MNavient Corporation ("Navient™) pursuant to a Data Sharing Agresment executed in connection with the Spin-Off (as hereinafter defined). Under the
Data Sharing Agreement, Navient makes no representations or warranties to the Company conceming the accuracy and completeness of information that they provided.
The Company and Sallie Mae Bank have not indepandently 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 received from Navient and used to prepare the tabular and graphic
presentations in this document as a whale is materially inaccurate or ingompiete, and have assumed that the dala provided by Navient under the Data Sharing Agreemeant
as a whole to be materially accurate and complete, neither the Company nor any person on its behalf has independently verified the accuracy and completeness of such
data.




Sallie Mae Brand
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Let's Make College Happen

(1) Source: MeasuneOne CBA Report as of September 2015

#1 saving, planning and paying for
education company with 40 years of
leadership in the education lending market

Top ranked brand: 6 out of 10 consumers
of education finance recognize the Sallie
Mae brand

Industry leading market share in private
education lending: 54% market share()

Over 2,400 actively managed university
relationships across the U.S.

Complementary consumer product
offerings

Over one million long-term engaged
customers across the Sallie Mae brands




Sallie Mae Highlights

* Originated $4.3 billion of high quality Private Education Loans in 2015 (+6% vs. 2014)

*  Grew Private Education Loan portfolio 28% from 2014 to 2015

* Grew market share in 2014 and 2015 to 54%

* Generated earnings! of $255 million in 2015, up 40% from 2014

»  Completed $1.5 billion of loan sales in 2015 at an average premium of approximately 9%
* Completed the first term funding securitization in the third quarter 2015

* Completed the transition of servicing platforms with the implementation of the
originations platform in the summer of 2015

(1) GAAP met income attribidftable to SLM Corporslion Comman Stoak




Sallie Mae Summary

K Leading private education i / Private Education Loan N
loan franchise Originator and Servicer
- Conservative credit and Deposits -
funding Upromise Rewards -
- Expanding consumer . Credit Card -
finance product suite Stratgglc 'Key
K Overview Businesses )
- National sales and . (8B a5 of 12/31/15)
[ Competitive Balance Kishts 15,9 _\

marketing

- Largest salesforce in
the industry

- Specialized underwriting
capability

~\-Capital markets expertise

Advantage Sheet FFELP Loans 1.1 -

Private Loans 10.5 -

Deposits 11.5 -

Preferred Equity 0.6 -
Common Equity 1.5)




Favorable Student Loan Market Trends

Academic Year Enrollment at Four-Year Degree Granting Institutions!!! Annual Cost of Educat
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(1) Savrce: LS. Department of Education, Notional Center for Education Stotistics, Projections of Education Statistics to 2022 (NCES, February 2014), in Posts, ¥

(2) Saurce; Trends in Colfege Pricing. @ 2015 The College Board,, www.college boardlarg, Nate: Acadermic years, averoge published tuitian, fees, room ond boord chorges at fowr-pear institutions; enroliment-weighted

(3) Source: Total past-secondary edvcation spend is estimated by Sallie Moe ining the fuil-time oq far both groduates and undergraduates and multiplying by the estimered totol per person cost of attendance f
-areach school type. In daing so, we urilire fram the US D af Edi Natianal Center for Education Statistics, Prajections of Education Stotistics to 2022 (NCES 2014, February 2014), The integrated
Pastsscandary Education Data System (IPEDS), Collage Board -Trends In Student Aid 2015. & 2015 The College Board. www.collegeboard org, Coliege Board -Trends in Student Pricing 2015, © 2015 The College Board.

W sord.org, National Student Cleasi - Term Er and Comparny Analysis. Other sources for these dafa paints alia exist publicly and may vary fram our computed estimates. NCES, (PEDS,
and Collage Board restate their data annuolly, which may cause previously reported results to vary. We have olio restoted figures in our Company Analysis to ire alf costs af e to dollors not odjusted for inflotion.
This bt @ minimal impoct on historicaily-steted numbers.

(8] Souree: Trends in College Pricing. € 2015 The College Board, www. collegeboard.org, U.S. Department of Education 2015




Higher Education Value Proposition

Relationship Between Higher Education, Incremental Earnings From a College Degree
Income and Employment!*! Has Increased For Generatio
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Key Statistics

+  The unemployment rate for individuals 25 to 34 years-old with four-year college degrees was 2.4%, compared to
7.1% for high school graduates!"

= 64% of students graduate with student loans in AY 2014-2015@

= 67% of student loan borrowers have debt balances less than $25,000 and 4% have balances above $100,000
{average borrowings of $26,700) @

= The average payment-to-income ratio declined from 15% in 1892 to 7% in 2010

(1) Sowrce: L5 Bureow of Lobor Statistics- September 2015

(2} Saurce: PEW Research Center- The Rising Cost af Not Gaing to Callege February 2014

(3] Sowce: Trands in Student Ald, i 2015 The Colfege Boord, www.colege boord.arg, LS. Deportment af Educotion 2015
(4) Source: Brown Center on Education Policy at Brookings: Is o Student Logn Crisis an the Horlzon -Releosed june 2014




Smart Option Overview

Product Features

— Offers three repayment options while in school, which include Interest Only, $25
Fixed Payment and Deferred Repayment

— Variable and Fixed Interest Rate Options

— All loans are certified by the school’s financial aid office to ensure all proceeds are
for educational expenses

Distribution Channels
— Nationally recognized brand

— Largest national sales force in industry actively manages over 2,400 college
relationships

— Represented on vast majority of college directed preferred lender lists

— Significant marketing experience to prospective customers through paid search,
affiliates, display, direct mail and email

— Leverage low cost customer channels to contribute to significant serialization in
following years

— Marketing and distribution through partnerships with banks, credit unions,
resellers and membership organizations
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High Quality Private Education Loan Originations Growth
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M Private Education Loan Originations

Originations Statistics ($) 2011 2012 2013 2014 2015

% Cosigned 91% 90% 90% 90% 90%

% In School Payment 73% 58% 56% 56% 56%

Average Originated FICO 748 746 745 749 748




Analytical Approach to Credit

Student




High Quality Private Education Portfolio

Customer FICO at Origination Smart Option Payment Type

[CATEGORY
NAME]
21%

[CATEGORY
NAME]

a7%
[CATEGORY

MAME]
2%

| 740-780

3%

Weighted Average FICO: 746 Smart Option Loans: $10.2bn

Portfolio by Originations Vintage Portfolio Interest Rate Type

[CATEGORY
NAME]
[VALUE]

[CATEGORY
NAME]
[VALUE]
[CATEGORY

NAME]

[CATEGORY
NAME]
[VALUE]

[VALUE]
[CATEGORY
NAME]
[WALUE]

Variable
81%

Weighted Average Age of Loan: ~1.7 years

s of 12/31/1%
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Conservative Funding Approach

Low cost deposit base with no branch overhead “

— 80% of retail deposits are savings accounts
— Brokered deposits used as alternative funding source

Term funding / securitizations will augment deposit
funding for future growth

— Experienced capital markets team

— Capacity to securitize $2 — $3bn of private education
loans

— Raised $623 million of term funding in the third quarter
2015
Multi-year revolving conduit facility
— Provides seasonal loan funding and backup liquidity
— Multi-year $750mm conduit provided by consortium of
banks
Substantial liquidity portfolio = pe—
— $2.4bn of on-balance sheet cash as of 12/31/15 B erokered deposits

. Secured debt




Delinquency and Default Performance
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(1) Far important information regarding historical performonce dote, see pages 19 and 20.

{2} Loens in PRI Repayment” include only thate loans for which seheduled principal and inlérest papments are due. Legacy SLM portfalio senviced purivant to o 212 day ehorge-off policy. Sailie Mae Bank portfolio serviced
pursuant fo o 120 doy charge-aff palicy. Historical trends may not be indicotive af future performonce.

(3} Dedingueney ond Defoult rates are colculted o5 o percentage of lomns i principol and inferest (P&() repayment.




Cumulative Defaults by P&l Repayment Vintage(")().@)

Smart Option Cumulative Gross Defaults by P&I Repayment Vintage and Years in P& Repayment
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{1} For impartant information regarding histovica! performonce dote, see poges 19 ond 20,

(2} Lomns in ‘P& Repayment’ inclede anly those loans for which scheduled principel and interest poyments are due, Legacy SLM  and Novient portfiolie serviced pursuont te o 212 doy charge-off policy. Safe Moee Bank povtfolio
senviced pursuont to o 120 day charge-off poliey. Historiool treads moy nat be indicotive of future pedformance.

{F)Certain deta used in the chovts above was provided by Navient under o dote shoring ogreement. Sollie Mae Bank has aol inde pendeatly verified, ond i nor sbie to verify, the ocouraey of completeness of the dala provided
under the agreement.




Financial Review

{iri mitliong) Q42015 4 2014 Variance 2015 2014 Varanece
PSL $ 10824 $ 8325 § 2299 $ 10824 § 83225 $ 2299
PSL Reserve (109) (73 (30} {108} (79) (30
FFELP 1119 1,268 (150} 1,119 1.268 (150
FFELP Resenve (4) {5 2 ) (5) 2
Tatal Loans 11,63 9,510 2121 11,631 9.510 21

E Cash 2416 2360 58 2416 2,360 56

5 Al Other Assels 1167 1,108 85 1,167 1,103 85

s Total Assets 15214 12872 2,242 15,214 12,872 2,242
c

1 |Brokered Deposils Tz 6,733 591 7324 6,733 591
@ |Ratail Deposits 3,146 3,082 65 3,146 3082 65

o Other Liabililies 2648 1328 1,320 2,648 1328 1,320
Equity 2,086 1.830 266 2,086 1.830 266
Total Liabllitles & Equity § 15214 $ 12972 $ 2202 5 15214 £ 12972 $ 2242
PSL Razerve % of Balance (Gross) 1.03% 0.95% 10.08%, 1.03% 0.85% 0.089%|
terest come $ 222 % 172§ a4 $ 831 (1 674 % 157
hierest Expense (35) (28) 7 {128) (86) (33)
Met interest Income bafore Provision 188 151 a7 7oz 578 124
Provisian (30) (30} 0 (20} (B5) {5
NIl After Provision 157 120 v 612 483 119

= Gain On Sale, net 58 o 58 135 121 14

@ |Fee income 13 1 1 42 40 2

E |Gain(Loss) on Hedging Activities, et i 1 1] 5 [£] 9

2 |Total Expanzes (85) (88} 4 {356) [316) (39

é’: GAAP Pre-Tax Income 5 145 3 44 -4 101 5 439 5 334 3 105

£ Core Pre-Tax Income $ 144 - 44 H 100 H 437 $ 335 - 102

=]

2 |GAAP Net Income s 90§ 20§ 70| |$ =24 & 194 % 80

= [Core Eamings Adustmants (o) [ {0} (1 1 2\
Core Earnings NetIncome 5 S0 H 20 5 70 ] 273 5 155 5 T8
Preferred Dividends ] {5} i} (20) (13) (7}
GAAP Earnings Available $ B85 ] 15 H T0 ] 255 § 181 ] 73
Core Eamnings Available s 85 5 15 & 70 s 254 8 182 % Al
ROA (Core) 25% 0.6% 1.9%)| 2.0% 1.7% 0,3%|

# |ROCE (Core) 225% 4.7% 17.8% 18.3% 15.2% 31%

"E Total Risk Based Capital Ratio (Bank Only) 15.4% 15.9% {0.5%)) 15.4% 15.8% (0.5%})/

= |csEs 431 432 {1} 432 432 7]
Core Dilited EPS $0.20 $0.03 $0.18 $0.59 S042 $0.18

15

Private Education Loan
porifolio growth of 28% in
2015vs. 2014

Conservatively funded with
15.4% risk based capital at
the end of 2015

Stable deposit base
coupled with term funding
from securitizations

Full-year net interest
margin of 5.48%

ROCE (Core) and ROA
(Core) in 2015 was 18%
and 2%, respectively

Diluted EPS growth of 40%
for 2015 vs. 2014




Sallie Mae Bank

* Market share leader in private student loan industry

+ High quality assets and conservatively funded balance sheet
Predictable balance sheet growth for the next several years

« Sirong capital position and funding capabilities

« Afinancial services company with high growth trajectory and excellent return on equity

16




Smart Option Student Loan Historical Performance Data
Period ended December 31, 2015




Important Information Regarding Historical Loan Performance Data

On Apiil 30, 2014 {tha “Spin-0OIf Date”), the formar SLM Corporalion legally saparated (Iha “Spin-OfF) inta two Sstingt publicly s | sarvicing and ases recoviry business calked Naviont
Corporation (Mavien("), and a consumer banking busiress called SLM Corporadion. SLM Corporation’s primary operating SHMBWBSI!MMBII*. Wummhlinwcmwm together with its subsidiarios and its
alfliabes, during th pariod prior o the Spin-0% as Jegacy SLM.”

In connection with the Spin-Cdl, all private educalion loans ovned by legacy SLM, cthes than those ownesd by its Sallic Mae Bank subsidiary as of the dalo of tha Sgin-O, and all private education lan asset-backed securities [PABS")
tusts provicusly spansored and administormd by legacy SLM wero ranstened 1o Maienl. As of the Spin-Off Date, Navient and its sponsared ABS tusts owned $30.8 Billion of legacy SLMWS private education laan porticlia oniginated both
prior b and since 2009, As of the Spin-OH Dale, Sallie Mae Bank owned 37.2 bilkon of private education koans, the vast majonly of which swere unancumbesed Smarl Oplion Student Loans orginated since 2009,

Legacy SLM's Private Education Loan and ABS Programs Prior to the Spin-0ff

In 1989, logacy SLM bogan making private education loans 1o graduate students. In 1996, legacy SUM axpanded its private education loan oiorings to undes grsduate students. Botwoean 2002 and 2007, logacy SLM issusd $18.6 billion ol
privatn education lnan backed ABS in 12 soparata transactions,

In 2008, in resp 1o the financial downium, kegacy SLM revised ils private education loan undemniting crileria, ighlened its lorbearance and collections policies, ended dineci-lo-consumer disbursemants, and ceased lending to
studonts attending cartain lor-profit schools. L-tga-:rSLM issund no privata education loan ABS in 2008,

In 2009, legacy SLM intiotused its Smart Option Studant Loan produst and began undswiiting privats education leans with a proprietary custom cisdil score. The custom crsdil score inchudsd income-based factors, which led 1o a
significan ncroass in the percentage of ioans raquiing a co-signer, typically a parent, Tha initial loans originated undor the Sman Optien Swden Loan pragram (e “Inemst Only SOSLS") were wariabio mta lans and required inerost
paymants by borrowens while i schial, which feduced 1he amoufls payatil cver the lars’ e snd helped astablish rapayrant habits among borowens. In 2010, logacy SUM intioduced a sacond option 1or its Smait Option Student
Loan cusiomens. which requinsd a S25 fixed monthly paymssnt whilis borrowars wara in school (the “Fimsd Pay S0SLs"). In 2011, lagacy SLM irtraducsd another option for its Smant Opdon Student Loan customars, which allowed
bomowers io defer inferest and prancipal paymenis unil afler 8 student graduates o separates from school (the "Deferred SOSLS"), In 2042, legacy SLM introduced o fixed rale foar option for its Interest Only, Fixed Pay ond Dedermed
S0SLe. Borrowars mudl salect which of thess opbions they poalar al the timd of ldan odiginalion and ans nol periilted 10 chandgi those aplions. onos sslected.

In 2011, Iegacq SLM | ecuddas wmmeﬂmm mrwohgumleﬂ urethid Tha Senan Oplion Stodent Loan PACGEAMm in ils ABS poats or tha first tema. Babvosn 2011 and 2014, tha mix ol Sman Option Studant Loans inchsdd in legacy SLATS.
privale ABS ¥ age of iha collateral pocds, from 105 infially o 84% in laber transaclions,

Salliy Mao Bank's Private Education Loan snd ABS Programs Poal-Spin O

Originations. Following the Spin-08, Sallie Mae Bank continued lo originate leans under the Smart Option Student Loan program. As of Docormiber 31, 2015, it owned $10.5 bilion of private education loars, the vast majority of which were
Smast Option Studant Loans oniginatd sinte 2009, and thrae-fourths of which worn orginabed botwosn 2013 and 2005, Navient coased ariginating private aducation leans fallowing thi Spin-0#,

Sanvicing, Immadialely prior o the Spin-O#, Sallie Mae Bank assurmed responsibility kor colloctions of delinguont keans on the vast majority of its Smarnt Option Student Loan portlclic. Following tha Spin-0if Data, Navient continued to
sondcn all privale education loans ewnod by the hwo companios on its senvicing platform until October 2014, when senvicing lor the vas! magrity of Sallie Mae Bank's peivate aducation lpan porticlio was transitioned i Sallie Mas Bank,
Sallie Mae Bank now seevices and is responsible lor collscting the vast majority ol the Smait Option Student Loans il gwns.

Securitizanon and Sales. In August 2014, Sallile Man Bank sponsored its fiest private aducation loan ABS, SMB Private Education Loan Trust 2014-A [the "5ME 2014.8 ). Bncausa this orcumed prios i tha transfisr
af loan sendcing am Mavient to Sallie Mae Bank, Salfie Mae Bank acted as mastor sorvicor for ihe iransaction and Navient as subsenvicer, and fhe loan pool i seniced parsuant 1o Mavient seevicing policies. In Apeil 2015, Salfie Mae
Bank sponsored a second securitization and residual sale, SME Private Education Loan Trust 2015-A. In July 2015, Sallie Mae Bank sponsored its lirst on-balance sheet term securitization, SMB Private Education Loan Trust 2005-8. In
Octnbar 2015, Salla Mao Bank sponsoned ancthar securiization and residual salo, SMB Private Eduscation Loan Trust 2015-C. Salle Mao Bank sendces the laans in all of the securizations & has sponsoned lollowing the SMB 2014-A
ransaction.

Adciona! nfarmeadon, Frios 10 the Spin-OH, all Smast Option Studant Loars wive originated and inibially held by Sallio Mee Bank, as o subsidany of kegacy SUM. Sallie Mae Bank typscally then sold cortan of the porlonming Sman
Stucknd Lesans bo an afiae of bgacy SLM lor securitization. Additionally, on a monthly basis Sallie Mac Bank sold o loans thal wore over 90 days past due, in lobearance, restiuctured or ivolved in a bankispley 1o an alfliato of lsgacy
SLM, As a result of this second practice, mhlhomrmnﬂlh&un-oll histarical periprmance data for Sallia Mao Bank's Smart Cption Sudent Loan partiolic refiected minimal iater s:age delinquencies. forbearance or charge -ofls,

Logacy SIM collectod Smart Oplion Student Loans pursuant to policies that requined loans be chasged off afer 292 days of delingquency. In Apeil 2004, Sallie Mae Bank began collecing the vast magity of iis Smanl Option Student Loans.
[pursuant bo policies that requized laans be charged off aer 120 days of delinquency, in accordanca with bank regulatory guidanco. As & result of the vanious palicies described above, il was not until iecantly that {a) & maaninglul amount
ol Sman Option Student Loan charge-affs ocasrad in Salis Mae Bank's portiolio. and (b) performance data on Sallie Mas Bark's ownad Sman Oytion Student Loan portioko became usehil a5 & Basis tor ovaluating histosical tramds. los
Smant Option Studen! Loars. For the neasons described above, much of s:i-m-am higtorical pardformancs dala does not refloct curront collections and chasgo ofl practioes :ndmnrnnlhmmﬁcaﬁm ol the fuluse parlosmance of the
Bark’s Smart Opltion Studant Loans. Wa 00 nol baliave the cradil perf: =] foe Bank-cambd and -soniced Sman Oplion Sludont Loans. yed peovida gl o




Important Information Regarding Historical Loan Performance Data (cont.)

Types ol Smar Option Loan Porttalio Data

Ths pacsitbo i clala v wsod in this repont comis. Hom thied separabs sources of iormation:

i 1 nk. frlormation in this category is presonted on a combined basis for bans criginated undar the Smant Option Student Loan program,
mm« oﬁg-nmwﬂa.llremeﬁar&mndm D-Mol Iega-a- SLNW bs' Sa.lrehlmauﬂ:ml Swi-Uil and regaschess of whathes the loan & cureently held by an ABS trust, or hald or servced by Madent or Sallie Mae Bank, Datain
this caligory is used in the Laikes balow wnder the lollowing headings:
_ “Curwilative Dafaus by P&l Repaymant Vintage and Yaars in PEI Repaymant”

Ths mmsnmlmm Slusdant Lﬁdnwulom pm:uq‘lﬂ inba gross. dilaults of all Srart Oplicn Student Loans ine 2010, regardlss of awnership o senicing dandsd. Wie balieve hisloncal loan perkormancs dals &nce
2010 is more ropr of the Smart Option Studant Loans to ba included in new Sallic Mas Bank trusts than data availabls lor oanlier pariods. Data available tor sarlior periods includes a limited numbar of
Smart Dgtion Sludont Loan prodect iypes, a Ilmbedamwnl ol loans in pincpal and inarest ropayrreant stalus, and limfod poricds of loan porlormance hisiery,

Loans contained in the combined Smart Opion Student Loan portiolio cabagory were soriced by logacy SLM prior 1o the Spin -0, and by eithor Navient or Sallie Mae Bank afler the Spin-0f, As noled abave, loans sendced by legacy
SLM ol Navion wida sorecod pursuant b dilkerent policsss than thosa laans sendced by Sallio Maa Bank ater thi Sgn-Of. Spocilically, legacy SLM chasged off leans allor 212 diys of dolinquency, and Navien! has continised this
policy. Sallie Mas Bank curenty charges off loans aker 120 days of dolinquancy. All loans included in the combined Smant Oplion Studsni Loan portlolic wene ssnviced by legacy SUM pursuani bo a 212-day charge oll policy prios to he
Spin-ON. Following the Spin-Odl, a portion of the loans incuded in the combined Smast Opticn Studert Loan portiolio data have boen sonviced by Navient pursuant ko a 212-day charge off pelicy, and a porion have baon sorviced by Sallie
Mai Barsk pursisant b 120-day charge alf policy. AS & rasull, fulure parlormeance of loans sericed by Salke Mas Bank may diller rom lh histarical parlormance of lans rafleced in this combined Smarl Oplion Student Loan porbalia
data.

Al rom and Informaticen in this calegery is presented (a)
price bt Spin-Ofl Dﬂ:rlanrrnltﬂr_b-un Seodeet Loy Nsmvmndbylugm:ySLMpwh tha Spn-Di .:nd(h)llomnndnlbntl]lo@q)m-ﬂﬂﬂm ﬂ:n et Option udnﬂl.urusmmmdbyﬁllnivhu Bank from and afler the
Sipin-ON. Data in this calegory s usasd in tha tables bolow under thi lollowsng ot ngs:

= "31-60 Doy Definguencies a5 a Percentage of Lased in PRI Repayment,” = “Fodbearance i a Percentage af Leans in PRI Repayment and Farbearano”
—  “&1-30 Day Delinguencies as a Percentage of Los in F&ihemfment" —  “Annualized Gross Defauks as o Percentage of Loans in PR Repayment;”
= "9l-plus Day as.a Percentage of = Tuoluntary Constant Prepaymnt Rates by Ongination Vintage and Product™ and

= “Tatal Constant Prepaymsent Rated by Origination Virtage and Praduct.”

This consolidated Smast Option Student Loan portiolio data provides insight inta historical delinguencies, foebaarance, delaults and peapayment raies specfically of the Smar Option Student Loans covened. regardiess of the loans'
s rships i tha Lima, oo whathar thi loans serve as collatoral lor an ABS trusl. Wae ballove this. dala is curantly the most rolevant dala available lor assessng historical Smast Opticn Shedont Loan psifomands .

Loans owned or sordced by legacy SUM and comained in this consolidated Smant Option Student Loan porticlio catogory weee servioed pursuan 1o legacy SLM sorvidng polices prior to the Spin-0f. Loans serviced by Saiio Mao Bank
and contained in this conscldaled Smart Option Student Loan portlolio were serdced parsuant fo Salle Mae Bank senvicing policies since the Spin-0l. The servicing policies. of legacy SLM wene diflarent than the senvicing policies of
Salia Mano Bank. Spocifically, legacy SUM charged ofl loans after 212 days of delingquancy, whils Salnhhnﬂultm:lgn:nll Ioans after 120 days ol delinguency in accordance with bank reguiaiony guidance. As a result, future
parormance of lpans sorviced by Safie Maa Bank may difor rom the historical poricimance of knans reflected in this consol idated Sman Opticn Studen Loan portiolio data.

1) Ls
lhnSpm-OlrnahsIamnOﬂmaudsMImsmunrsnnmbyhgurSl MpmrloIMSpm Cﬂl m-uth)lrwnnnd aﬂorlheSpn
this category is used in iho balos balow under the lollowing headings:

Inbarrnalion in this calagory is prosentied (a) poor to
OdlDuohrSmnomemﬂnlembyﬂawtmmawm&m O, Dty iin

—  “Smart Option Loan Cumulative Recovery Rate™

Loans contained in this Smart Opsion Student Loan portiolio categany wore saniced by legacy SLM prior 1o the Spin-Ot, and by Nawsant after the Spin-0ff. As notod abowe, loans seniced by legacy SLM and Naviant weto sarviced
pursuant i different palicies than those loans sandced by Sallsa bao Bank after tha Spn -0, Specilically, SLUM charged ol loans aflor 212 days of delingquency, and Nasien! has continuad this policy. Salka Mao Bank curmontly
chargos off loans afler 120 days of delinquency. As a resull, ke porformance of lcans seniced by Sallie Mae Bank may dilor from the historical porfcernance of loans reflociod in this Semart Option Sludont Loan porifolia data

Agvy 518 OF alhval inloamation prasanted in 1h IoBwing ropoit i 1f COMParalive PUTPoSeS only, B, is ot to ba deamsd & part of Gny aMarng of seciritios.

A significant portion of the Smart Opti Loan p data described abowe is provided 1o Sallie Mae Bank by Navient under a data sharing in jan with the Spin- M. This data
sharing agreemenl expires in 2019, Under the data sharing sgresmeni, Novient makes no representations or wamaniies 1o Sallo Mae Bank g the and of that it Sallie
Mae Bank has no! independently verfied, and is nal able 1o verify, the accuracy or completeness of the dala provided under The 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&| Repayment
Data lor Legacy SLM thew April 30, 2014 and Salbo Man Bark since May 1, 2014

Smant Option Student Loans - Serviced Portiolio
31-60 Day Delinguencies as a % of Loans in P&l Repayment 1"

Dala a5 of December 31, 2015,

== weme SLM Bank 2012 Vintage:
SLM Bank 2013 Vintage:
= == w510 Bank 2014 Vintage:
= e S Bank 2015 Vintage:

1) Loans in P& Repayment’ includes only those loans for which scheduled principsl and interest payments are due.

(2] SLM Bank 2010 P& Repayment” vinlage nof incleded due to insufficient data.
Noie: Legacy SLM povifolio serviced pursuant io a8 212 day charge off policy. Saife Mae Bank porifolio senviced pursuanf to 8

indicative of future performance.

Data for Logacy SLM thru Apiil 30, 2014 and Sallie Mae Bank since May 1, 2004 P& Vintages 2010-2015 =
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——— | agacy SLM 2011 Vinlage: 31-60 Delinquencies as a % of P&l
— | ggacy SLM 2012 Vinlage: 31-60 Delinguencies as a % of P&l
— | pgacy SLM: 31-60 Delinquencies as a % of P&I e | agacy SLM 2013 Vinlage: 31-60 Delinquencies as a % of P&l
: . Lagacy SLM 2014 Vintage: 31-60 Delinquencies as a % of P&l
e SLM Bank: 21-80 Delinguencies as a % of P&I == w= SLM Bank 2011 Vintage: 31-60 Delinguencies as a % of P41

31-60 Definguencies as a % of P4|
31-60 Delinquencies as a % of P&l
31-50 Delinguencies as a % of P&l
31-50 Delinguencies as a % of P&l

120 day charge off policy. Hisloncal irends may nai be




Smart Option Serviced Portfolio: 61-90 Day Delinquencies

Smart Option Student Loans - Serviced Portiolio
61-90 Day Delinguencies as a % of Loans in P&| Repayment 1
Daita for Legacy SLM thru April 30, 2014 and Sallis Mae Bank since May 1, 2014

Smart Option Student Loans - Serviced Portfalio

31-60 Day Delinquencies as a % of Loans in P&l Repayment ()

Dt for Legacy SLM thru April 30, 2014 and Salie Mas Bank since May 1, 2014
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— | egacy SLM: 61-90 Delinquencies as a % of P&I

== S0 Bank: 61-90 Delinquencies as a % of P&

Data as of December 31, 2015,
(1) Loans in P& Repayment’ includes only those loans for which scheduled principsl and interest payments are due.
(2] SLM Bank 2010 P& Repayment” vinlage nof incleded due to insufficient data.

Lagacy 5LnD2m0 Vintaga: 61-90 Doknquencios & a % of P&
Logacy SLM 2011 Vintaga: §1-90 Delinquencios &s a % of P&l
e ity SLM 2012 Winkage: 81-00 Dolinquencies &= 2 % ol P&I
— Ligacy SLM 2013 Vintage: 61-90 Delinquencos & A % of P&
—— Logacy SLM 2014 Vintage: 1-60 Dolinquencios a= a % of P&l
== e e S| M Bank 2011 Vistago: 61-90 Delinquencies as a % of P&I
e o SN Bank 201 2 Vinlage: 8100 Delinguencies as a % of P&l
= SLM Bank 2013 Vintago: 61-90 Delinquencies as a % of PA|
= SLM Bank 2014 Virage: 61-90 Delinquencies as a % of P&l
- e SN Bank 2015 Vinlaga: 61-90 Delinguoncies a8 & % of PAI

Noie: Legacy SLM povifolio serviced pursuant io a8 212 day charge off policy. Salfe Mae Bank porifolio senviced pursuant to & 120 day charge off policy. Hisloncal irends may nail be

indicative of future performance.




Smart Option Serviced Portfolio: 91+ Day Delinquencies

Smart Option Student Loans - Serviced Portiolio Smart Option Student Loans - Serviced Portfolio
91+ Day Delinquencies as a % of Loans in P&I Repayment 91+ Day Delinquencies as a % of Loans in P&I Repayment 1!
Data for Legacy SLM thru April 30, 2014 and Sallie Mae Bank since May 1, 2014 Data for Legacy SLM thiu April 30, 2014 and Sallie Mae Bark since May 1, 2014
P&I Vinlages 2016-20155
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Legacy SLM 2010 Vintage: 91+ Delinquencies as a % of P&I
Legacy SLM 2011 Vinlage: 91+ Delinquencies as a % of P&
Legacy SLM 2012 Vintage: §1+ Definguencies as a % of P&I
s | xgacy SLM 2013 Vintage: 81+ Delinquencies as a % of P&l
. . . — | ggacy SLM 2014 Vintage: 51+ Dalinquencies as a % of P&|
=== SLM Bank: 31+ Delinquancies ac a % of P4l o= emen SLM Bark 2011 Vintage: 31+ Delinquencies as a % of P&I
w e SLM Bank 2012 Vintage: 91+ Delinquencies as a % of P&I
= == == S| M Bank 2013 Vintage: 91+ Delinquencies az a % of P&l
== === SLM Bank 2014 Vintage: 91+ Delinquencias az a % of P&I
e w51 Bank 2015 Vintage: 31+ Delinguencies as a % of P&I

—— _ogacy SLM: 91+ Delinquencies as a % of P&I

Dala as of Decembar 31, 2015,
1) Loans in P& Repayment’ includes only those loans for which scheduled principsl and interest paymenis are due.
(2] SLM Bank 2010 P& Repayment” vinlage nof incleded due to insufficient data.

Noie: Legacy SLM povifolio serviced pursuant io 8 212 day charge off policy. Salfe Mae Bank porifolic senviced pursuant to & 120 day charge off policy. Hisloncal irends may nol be
indicative of future performance.




Smart Option Serviced Portfolio: Forbearance

Smart Option Student Loans - Serviced Portfolio
Forbearance as a % of Loans in P&1 Aepayment and Forbearance (1.3
Data for Legacy SLM thru April 30, 2014 and Sallie Mae Bank since May 1, 2014
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— Logacy SLM: Forbearance as a % of P&I Repayment and Forbearance
== === SLM Bank: Forbearance as a % of P&l Repayment and Forbearance

Daia as of December 31, 2015,
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Smart Option Student Loans - Serviced Portfolio
Forbearanse as a % of Loans in P& Repayment and Forbearanee 115
Drata for Legacy SLM thru Apnl 30, 2014 and Sallie Mas Bank sinca May 1, 2014
P& Vintages 2010-2015 1%
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— iy SLM 2010 Vinkage: Foi a6 % of P& F and Forbanrance
. iy SILM 2011 Vindage: Foibe a6 8 % ol P&IF and Forbaarance
e Lipf)icyy SILMA 2002 Vinkisgp! F oty a6 % ol PAIF il Forbabrancs
e Lipgacy SLM 2013 Vindage: asa % of P&IF and Forbaarance
— Ly SLM 2014 Vintage! Folbearanco as b % of P&| Ropayment and Forboarance

= e 51N Biank, 2011 Vinlage: Forbearance as a % o P&I Repayment ard Forbearance

= = SLM Bank 2012 Vinlaga:
= v 5L Bank 2013 Vinlage:
= = = = SLM Bank 2014 Vinlaga:
= S Bank 2015 Vinlage:

(1) Loans in ‘P&l Repayment” includes only those laans for which schodulod principal and inferest poyrments ane dut.
(2 OnJune 1, 2015 the FOIC published FIL-23-2015, which encouraged lendars lo work construclively with bomowers impactod by the fioods in Texas in the spring of 2015, A one-
Time, two monlh disaster forbearance was granted fo all studen! loan custemers resident in the impacled anea. This doubled cur forbearance rale in June, 2015, Subslantialy all

of ihe borowers were curen! al the lime the forbearance was granied,
(3)  SLM Bank 2010 ‘P& Repayment’ vintage not included duwe fo insufichent data.

F as a % ol PEIF and F
F a8 %ol PAIF ard F
F s a % ol PEIF sl F
F asa %ol PEIF and F

Nata: SiM folio serviced o a 212 da olf policy. Saflie Mae Bank partfalic serviced Ioa 120 da off policy. Historical frends noi ke
port PursuaT 1 Y. port purscant y may

dicative of fulure par




Smart Option Serviced Portfolio: Annualized Gross Defaults

Smart Option Student Loans - Serviced Portfolio Smart Option Student Loans - Serviced Portfolio
Annuaized Gross Defaulls as a % of Leans in PEI Repayrment Annualized Gross Defaulls as a % of Leans in PEI Repayrmend!!?
Data for Legacy SLM thru Apnl 30, 2014 and Sallie Mae Bank sinca May 1, 2014 Data for Legacy SLM thru Apnl 30, 2014 and Sallie Mae Bank since May 1, 20014

P&l Vintages 2010-2015@

Percent of P&l Repayment Balance
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— | ggacy SLM 2010 Vintage: Annualizod Gross Delauks as a % of Loans in P21 Repaymant

— gy SUM 2041 Vintage: Annualized Gross Delawks 85 8 % of Loans in P&1 Repaymant

) . Legacy SLM 2012 Vintage: Annualized Gross Dalauks a8 a % of Loans in P& Repayment

— | egacy SLM: Annualized Gross Defaulls as a % of Loans in P&| Repaymeant s | gy LM 2013 Vintage; Annualizod Gross Dalawks as a % of Loans in P21 Repaymaont
= e SLM Bank: Annualized Gross Delaulls as a % of Loans in P&l Repayment e iy SLM 2014 Vintago: Annualized Gross Delawks as a % of Loass in P& Repaymaont

o o o SN Baank 2011 Vinlage: Annualized Gross Defaulis a2 4 % of Leans in PAI Repayment
o o o 5L Baank 2012 Wintago: Annualized Gross Dofaulls as a % ol Loans in P2l Repaymont
e o S| Bk 2013 Vilage: Annuakized Geoss Dotaulls as a % of Loans in PA1 Repayrmont
= SLM Bank 2014 Winlage: Annualized Geoss Dofaulls a2 a % of Leans in PAI Repayrent
- = 5LM Bank 2015 Vinlage: Annualized Gross Defaulls as a % of Loans in P&l Repayreong

Data s of Decrmber 31, 2015,
1) Loansin P& Repayment” inclie only hase foans for which Schadilad prncipal and infenes! payments are dus. Defaults 0Courmng paor 1o ‘Pl Repayment’ &ne nol represanled i th data.
(2 SLM Bank 2010 P&l Repaymenl” viniage nof included due i insulicient data.

MNota: Lagacy SLM portialio sorviced pursuant fo & 212 day charge aff policy, Salte Mas Bank portialo senviced puvsiant i & 120 day charge off palicy, Historcal irends may naf b indicative of fure parfanmance,




Smart Option Vintage Data: Cumulative Gross Default by
Loan Type

Smart Option Student Loans - Serviced Portfolio: All Products
Cumulative Defaults by P&l Repayment Vintage
and Years in P&l Repayment 1"
Datafor Legasy SLM, Navient and Sallko Mas Bank Combinad thru Prosent ©

Smart Option Student Loans - Serviced Portfolio: Interest Only
Cumulative Defaults by P&l Repayment Vintage
and Years in P&l Repayment
Data for Legacy SLM, Mavient and Sallie Mas Bank Combingd thru Prasant &
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Smart Option Student Loans - Serviced Portfolio: Fixed Pay Smart Option Student Loans - Serviced Portfolio: Deferred
Cumulative Defaults by P&| Repayment Vintage Cumulative Defaults by P&I Repayment Vintage
and Years in P&l Repayment (1 and Years in P& Repayment ('
Data for Legacy SLM, Navient and Sallie Mae Bank Combined thru Present — Data for Legacy SLM, Mavien and Sallie Mae Bank Combined thru Prasent @
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Dt as of Decombar 31, 2015

{1} Loans in P&l Repayment’ includes anly thoss foans for which schedied principal and inferes! paymenis ave due. Delaulls from penods preceding the P& Repayment pevod are ageregated and reported s Panoal &

(aF  Cortr dala wssd i e chavis above was proveled By Navient under o data shaning agroemend. Salle Mae Bank fus ol independently vevifiod, and s nof ably le vvify, B sccuracy or complofensss of fu dale providod urder
agreemaent

Nedo: Logacy SUM ang Navienl partiote sancoed parsuard k@ 212 day charge off pokcy. Salie Mae Bank poriiolie senod parsunl o @ 120 day charge-olf poley. Heslorieal rands may ned be indeatve of lulure parormance,
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Smart Option Vintage Data: Voluntary Prepayments

» Following the first year after disbursement, voluntary prepayments have generally ranged from between 2-3% for
the Smart Option Deferred loan product, to 5-6% for the Interest Only product

Smart Option Student Loans - Serviced Portfolio
Voluntary CPR by Origination Vintage ("

Smart Option Student Loans - Serviced Portfolio

Voluntary CPR by Origination Vintage and Product ("
iritargak: Only, Fizd Payrmsl.ard Detamd Froslcts |n?ma1 Onrv,yﬂm%lmﬂ and Deferred Products
Dute for Lagmey SLM thry Aprl 30, 2014 and Sallle Mae Bank since Mey 1, 2014 & Data for Legacy SLM thru April 20, 2014 and Sallic Mae Bank sinee May 1, 2014 &
150% 14.0%
12.0% 12.0%
10.0% A
o« 10.0% .
o [
QO 8.0% B 50%
& &)
6.0% # B.0%
4.0% 4.0%
2.0% 2.0%
0.0% 0.0%
1 2 3 4 5 8 7 & 9 10 11 12 13 14 15 18 1 2 3 4 5 6 7 & 8 10 11 12 13 14 15 16
Quarters Since Disbursement Quarters Since Disbursement
—2011 Vintage — 2012 Vintage e 2011 Cohor, Sman Oplion 10 Tolal — e 013 Cohort, Smart Option Froed Total
- weswess 2017 Cobod, Smar Oplion 13 Tolad = w20 4 Cohort, Smart Option Fioed Total
— 2013 Vinlage 2014 Vintage — 20013 Cohor, Semant Option 10 Tolal wemnsre 2012 Cohor, Smart Option Delorod Total
v e 2014 G0, Seman Option 10 Tolal — e 3013 Gohort, Smart Option Detorred Total

e 3011 Gohon, Sman Option Fixnd Totad e e wm 2014 Cohort, Smart Option Dalorred Total
ssawsas 3012 Cohor, Smar Option Fixed Tolal

Dty as of Decomber 31, 2015,

{1} Data for al foans fom intial disborsemant, wisolhar or not scheduled paymants ane due. Voluntary GPR includios anmy wiuntary pro paymonts.
(2} Patial poriods removed from the analysis. The 2015 vintage dala confains only parfial poriods, thorodore i is nol shown.

Node: Logacy SLM ana Navien! portiohe serviced pursuand i a 202 day charge-olf polcy. Salke Mae Bank portiols sondesd pursudnl e & 120 diy charge-off polcy. Hisloneal ronds may nol be indeative of fufure pevormance




Smart Option Vintage Data: Total Prepayments

» Following the first year after disbursement, total prepayments have generally ranged around 4%

Smart Option Student Loans - Serviced Portfolio
Total CPR by Origination Vintage '
Interess Only, Fixed Payment and Defemed Producls
Data for Legacy SLM thiu April 30, 2074 and Sallle Mae Bank since May 1, 2014 @0%

14.0%
12,0%
10.0%

8.0%

% CPR

6.0%

4.0%

2.0%

0.0%

1 2 3 4 5 6 7 & 8 10 11 12 13 14
Quarters Since Disbursement

— 011 Vinlage —012 Virkage

— 01 ViNlBGE — 2014 Virkage

Dty as of Decomber 31, 2015,
(L1
2}

15

16

% CPR

Smart Option Student Loans - Serviced Portfolio
Total CPR by Origination Vintage and Product '
Interest Gnly, Fixed P and Defermod Producta
Data for Legacy SLM thru Aprl 30, 2014 and Sallie Mae Bank since May 1, 2014 =

14.0%
12.0%
100 |-
80%
B0%

4.0%

2.0%

0.0%

1 2 3 4 5 6 7 8 9 10 11 12
Quarters Since Disbursement
s 2011 Cohont, Smart Option KO Tolal — e 2013 Cohort, Smart Opticn Fised Total
2012 Cebwrd, Smar Oplian 10 Tolal - 24 Cohert, Smat Option Fiosd Totsl
— 2013 Cohod, Sman Option 10 Tolal erssens 2012 Cohorl, Sma Option Dalerred Tetal
= = 20014 Ciohiont, Smart Option K Tolal — == 2013 Cohort, Smart Opticn Dalorrad Total
2011 Comor, Smart Cption Fixnd Total = o o 2014 Cohort, Smart Opticn Datorrod Total
seemens 2012 Cohod, Sman Option Fixed Total

13 14 15 18

Dt for ol eans from intial disbursamant, mtihor or nof schedined paymants are dus. Voluntary CPA includos oy wountary pre paymonts.
Partial poriods removed from the analysis. The 2015 vinfage dal contans only parial poriods. Therefone, # is nol shown,

Péein L SLM anal Mavien! portiole senviced pursudnd i a 202 (= olf policy. Salie Mar Bank portiolks Soricd pursunl i & 120 diy chage-olf polcy. Hisloncal ronds may mol be indeative of luture pavormaance
agacy e g




Smart Option: Cumulative Recoveries

» Recoveries of charged-off Smart Option Student Loans® historically have occurred over a longer period than for
many other types of unsecured consumer credit

Srart Option Loan Cumulative Recovery Rate Smart Option Loan Cumulative Recovery Rate

For Charge-Off Vintages Since 2010
for Combined Charge-Ofis Since 2010 Tar " Navien December 31, 2015 (h )
Data for Legacy SLM and Navient thru December 31, 2015 7 Pk Legacy SLM and ki vamng

30.0% - 300% 1 25.7%

§
g

;
E

=

0 4 8 12 16 20 24 28 32 36 40 44 45 52 56 60 &4

Monthly Periods Since Charge Off Monthly Periods Since Charge Off

w2010 Charge-Oli Vinlage; Recoveries as a % of Charge-Off Principal

e Combined Charge-Offs; Recoveries as a % of Charge-Off Principal s 2011 Charga-Oll Vinlage: Recoveries as a % of Charga-Odf Principal
— 2012 Change-Olf Vinage; Racoveries as a % of Gharga-O4f Principal

w2013 Charge- Ol Vinlage, Recovernes as a % of Charge-OIf Principal

e 2014 Change- Ol Vinlage: Recoveries as a % of Charge-OIf Principal

4 & 12 16 20 24 28 32 36 40 44 48 52 56 60 &4

Cumulative Recovery Rate
as a % of Charged Off Loan Balance
H
g
Cumulative Recovery Rate =
as a % of Charged Off Loan Balance
=1
3

Dada as of December 31, 2015,
(1) Corlan data used (v the chavts above was provided by Navient under & difa shanng agreemont. Salie Mae Bank hus nol independantly vevified, and & ol abdo to vorll, the sccwaey or complotenoss of e dalir provided undar he
agreoment. Cumulafv recovories for the curront peviod ercludas knans sold Io thid parties, resufting in highar fovels of recoverios than proviowsly reparted lor comparablo hisiarical periods.

(2} Cumulatve recavories reporied far the 2010 Change O Vintage regresevl @ 2% decling versus cumulative recoverios lar the 2010 Charge-Off Vintage reported for prier periads, primarily due fo a change in the aggregation af charge:
off dhada.

Woda; Recovary dada 15 for collections of champed off Smart Opban loans managed by legacy SLM and Mavien? onfy. Salie Mae Bank is currently sellng charged off inans fo thind parties. Sale Mae Bank infends foadd ihicd party collection
Gy managenenl, socounl plicemel and ol lunctiondlly Necessary o Mandge charge-olf laan colectons imlainaly. [t the lure, Sille Mie eqpecs b v e aption of Seliog o isermdall maaaging collecions of changed ¢l kans,
and o utifre one or both of these siratogios af any time basod on markel conditions. Logacy SLM and Navien! portiolie sorviced pursvant do a 212 day chargo-off policy. Salfe Mao Bank porticlio servicod pursuant to o 120 day chavge-off
polcy, Hitencal trands may nof be indealie of fuluee perisrmance.




Smart Option Loan Program Cohort Default Triangles

»  The following cohort default triangles provide loan performance information for Legacy SLM, Navient and Sallie Mae Bank
serviced Smart Option loans combined, thru the most recent period indicated '

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

v P&| Repayment Year — The calendar year that loans entered P&l repayment

— Al Smart Option loans are considered to be in P& repayment any time the borrower is required to make full principal and interest
payments on the loan

b Disbursed Principal Entering P&1 Repayment — The amount of principal entering P& repayment in a given year, based on disbursed principal
prior to any interest capitalization

b Years in P&I Repayment - Measured in years between P&| repayment start date and default date. Year zero represents defaulls that occurred
prior to the start of P&l repayment

v Peripdic Defaulis — Defaulted principal in each Year in P&| Repayment as a percentage of the disbursed principal entering repayment in each
P&| Repayment Year

—  Defaulled 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 dogs not, default rates are higher than if the numerator and
denominator both included capitalized interest

»  Tofal — The sum of Periodic Defaults across Years in P&l Repayment for each P&l Repayment Year

{1} Darla exclirdes foans made o barmowers altendtng certain for profil schools nol included in legacy SLM secunfizalions, Excluded foans represen! kss than one percent of the talal loan balances.

Nete: Hisiorical frends suggesied by the cobor? defaull Inangles may nol be indicalive of fulure performance. Legacy SLM and NMavien! serviced loans were senviced pursuan fe a 212 day charge off
palcy. Saffie Mag Bank senviced loans were serviced pursuant o a 120 day charge off policy,




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

Smart Option Combined (P&| Repayment Status - Total)

Pal Disbursed Frincipal
Repayment Entering P&l

Periodic Defaults by Years in P&l Repayment ' & &

Year Repayment ($m) o 1 2 3 4 5  Total
2010 $430 1.1% 2.3% 3.5% 4.5% 655% 6.0% 6.0%
2011 $1,003 08% 1.6% 3.1% 4% 50% 5.0%
2012 $1.646 05% 1.3% 26% 36% 3.6%
2013 $2.270 04% 1.3% 2.6% 2.6%
2014 $2.857 0.3% 1.7% 1.7%
2015 $3.393 0.3% 0.3%

Smart Option Combined (P& Repayment Status - Co-Signer)
Pal Disbursed Principal
Repayment Entering P&l

Periodic Defaults by ¥ ears in P&l Repayment " @ &1

Year Repayment ($m) 0 1 2 3 4 5  Total
2010 $410 1.1% 2.3% 3.3% 44% 53% 59% 59%
2011 $920 0.7% 16% 28% 38% 4.6% 4.6%
2012 §1.502 0.5% 1.1% 22% 32% 3.2%
2013 $2.058 0.3% 1.0% 2.2% 2.2%
2014 §2,574 0.3% 1.3% 1.3%
2015 $3.064 0.3% 0.3%

Pal Cisbursed Principal
Repayment Entering P&l

Periodic Defaults by Years in P& Repayment ' & &

Y ear Repayment ($m) 0 1 2 3 4 5  Total
2010 $19 16% 4.2% 59% 7.4% B6% 92% 92%
2011 $83 16% 44% 6.6% B4% 9.6% 9.6%
2012 $144 11% 3.6% B64% B8.4% 8.4%
2013 $212 08% B3.5% 65% 6.5%
2014 $283 0.9% 4.7% 4.7%
2015 $330 1.0% 1.0%
Data as of 12312015,

(1] Privale egvcation koans markeled undor ihe Smart Cpiion Student Loan brand,

2] Numeralor & e amount of prncpal in sach P& Repayment Cotart al detrultod in sach Year in PAT Ropayment. Dencminafer i i amount of disbursed principal for thal PAT Ropayment Yoar,

f3)  Delaults from porinds procoding the P&T Aopayment Yoar are aggrogated and reported in Perod 0.

Nole: Ceviain data wsod in the charts above was provided by Navienf under a data sharing agreemend. Salke Mae Bank has nol independenily verified, and & nol able 1o verify, the accuracy or complelenass of the dinta prowided under
e agreomant. Cumualatve charge-oiis for the current peviad inckude corain kaans se ke thid parmios nef incueod in cakewations e peor penods, rasiiting in higher levels of charge offs han previeusly roponad faf comparatie
historical poids.




Cohort Default Triangles — Smart Option Interest Only

Data as of 12312015,

Hsp:f"mm th"E faed H;;m Periodic Defaults by Years in P&| Fepayment -2 &
Year Repayment (&m) o i 2 3 4 5  Total
Z010 sao8 1.1% 2.4% &5% A45% G66% 60% 6.0%
2011 §773 0.0% 19% B1% 4.1% 4.8% 489
2012 sasa 0.7% 18% 23% 3.0% 0%
2013 $805 0.6% 1.1% 2.0% 2%
2014 $873 0.5% 1.1% 1.1%
2015 so19 0.6% 0.6%

Smart Option 10 (P& Repayment Status - Co-Signer)

P&l Disbursed Frincipal S . .2 @
Repeyinent Entering P& Periodic Defaults by Years in P&l Repayment " @

Year Repayment ($m) ] i 2 3 4 5 Total
2010 $409 11% 2.3% 33% 44% 53% 5%9% 59%
2011 $714 0.8% 1.7% 29% 3.8% 4.5% 4.5%
2012 $790 06% 1.2% 2.0% 2.7% 2.7%
2013 $622 05% 0.9% 1.7% 1.7%
2014 $793 0.5% 0.9% 0.9%

Smart Option 1O (P& Repayment Status - No Co-Signer)

o p::ﬂm i mmﬁmﬁgw Perlodic Defaults by Years in P&l Repayment 1 @ @
Year Repayment (§m) [} 1 2 3 4 5  Total
2010 %19 1.6% 4.2% 59% 7.5% B7% 93% 9.3%
2011 $59 20% 43% B61% T.7% BT% B.7%
2012 568 1.3% 31% 53% 66% G.6%
2013 573 1.4% 3.3% 53% 5.3%
2014 530 1.3% 3.1% 3.1%
2015 94 1.3% 1.3%

(1) Privale egucation koans mankeled undar e Smart Opdion Siudent Loan brand,
2)  Numeralor & e amount of princpal in sach PE] Repayment Cobart thal delrulod in sach Year in PAT Ropayment. Denominaler i th amount of disbursed principal for tha FAT Ropayment Yoar,
{3  Delaults from porinds procoding the P&T Aopayment Yoar are aggrogated and reported in Perod 0.
Nole: Ceviain data wsod in the charls above was provided by Ninvord under a dalis sharing agroement. Salke Mae Bank has nol independenily

g agreamen. Cumulaive charge-oifs G the cumont pood noude coran knans seil & thikd parmios net indudod I eakeualions e pror peniods, resuting in highor levels of charge offs han previowaly rpontod for comparatie

historical poriods.

worifiod, and is not able Io verily, the sccuracy o complelonass of the dita provided under




Cohort Default Triangles — Smart Option Fixed Payment

Smart Option Fixed Payment (P&| Repayment Status - Total)

- m;‘m usb;;:::';;ﬁwl Feriodic Defaults by Years in P&l Repayment - 2 2
Year Repayment ($m) [1] 1 2 3 4 Total
2011 $225 03% 1.5% 30% 44% 58% 58%
2012 $535 0.4%: 1.2% 30% 4.2% 4.2%
2013 $739 03% 1.2%  26% 2.6%
2014 $975 04%  1.3% 13%
2015 1,112 0.4% 0.4%

Smart Option Fixed Payment (P&l Repayment Status - Co-Signer)

o p:::,ﬂ % mg:’:;:",':w Pariodic Dalaults by Years in P&l Rapaymant ' & 8}
Year Repayment ($m) 0 i 2 3 4 Total
2011 202 02% 11% 24% 3.5% 5.1% 5.1%
2012 $487 05%  1.0%  25%  3.5% 2.6%
2013 8675 0.2%  1.0% 22% 2.2%
2014 $897 0.3%  11% 1.1%
2015 §1.016 0.3% 0.3%

Smart Option Fixed Payment (P&| Repayment Status — No Co-Signer)

g mrlmnl uﬁb;;:::g:ml Feriodic Defaults by Years in P&l Repayment ' & @)
Year Fepayment ($m) [i] 1 2 3 4 Total
2011 $1.003 08%  1.8% 3.1% 4.0% 50% 5.0%
2012 $1,646 0.5% 1.5% 2E% 3.6% 3.6%
2013 $2,270 04% 1.3%  26% 2.6%
2014 $2,857 03% 1.7% 1.7%
20158 £3.393 0.3% 0.3%

Diata as of 12731720715,

(1] Private edvcation koans markeled undar ihe Smart Cpiion Student Loan brand.

(2] Nomsaralor is M amount of prinepu in sach PAI Repayment Codarl thal detrubod in sach Year in PAT Ropaymant. Denaminafor is i amount of disbursed principal for tha PAT Repaymant Yo,
{3 Delaults from porinds procoding the P&T Aopayment Yoar are aggrogated and reported in Perod 0.

Nate; Covtan dats usod in the charts above was provided by Mavian! unger 3 data sharing agrosment. Saile Mae Bank has net indepandently voriied, and is not ablo fo varify, the accuracy or complatanass of the dita provided Lnder

e agrreament, Cumulalve charge-olls for i curnent pecoed inclade covian kans sok fo third parfies nof includid in calcwabons for prior peviods, resuiting in ghor levels of charge offs than previeusly rported for comparatse
histarical penods.




Cohort Default Triangles — Smart Option Deferred Payment

Data as of 12312005,

Smart Option Deferred (P&| Repayment Status - Total)

o mb;";"::;::“' Periadic Defauls by Years in P&l Repayment ' & 2
Year Repayment ($m) (1] 1 2 3 Total
202 $253 0.1% 1.4% 2.8% 4.4% 4.4%
2013 $636 0.1% 1.5% 3.6% 2.6%
2014 $1.008 0.1% 2.5% 2.5%
2015 51,363 0.1% 0.1%

Smart Option Deferred (P&l Repayment Status - Co-Signer)
Hap:fmm m";’;f;';w Feriodic Defaults by Years in P&l Repayment [} @
Year Repayment (3m) o 1 2 3 Total
2012 $224 0.1% 1.1% 2.3% 3.6% 3.6%
2013 5561 0.1% 1.2% 3.0% 3.0%
2014 5880 0.1% 2.0% 2.0%
2015 $1.223 0.0% 0.0%

Smart Option Deferred (P&l Repayment Status — No Co-Signer)

A Pmmm I:isb;;n:ﬂr:';;pd Periodic Defaults by Years in P& Repayment = &
¥ ear Repayment ($m) '] 1 2 3 Total
2012 529 0.0% 3.9% 6.8% 9.8% 9.8%
2013 375 0.1% 3.6% T.T% 7.7
2014 $119 0.3% 6.3% 6.3%
2015 $140 0.5% 0.5%

(1) Privale education koans makeded undar e Smart Opdion Siudent Loan brand,

(2] Nomaralor s e amount of princia in sach P& Repayment Cofar hal delntod in sach Year in PAT Ropayment, Denominafor s 1 amount of disbursed principal fov that FET Ropaymant Yoar,

{3 Dataults from poriods proceding the PAT Ropayment Year are aggrogated and reporfed in Poriod 0.

Note: Covtan date used in the charts above was provided by Maviend under a dada sharing agroement. Saile Mae Bank fues not indepondendly
e agveament, Cumilative charge-olls for he curmant perod ks codtan kngns sakl fo thind parfies nof inciudad n cakulatons for pror peods, resuiting in bagher livels of charge affs ihan previeusly reportad for comparatee

histarical peviods.

verified, and is nol abde fo verily, the accuracy o completeness of the dila provided wnder




ABS Supplement




Sallie Mae’s Smart Option Loan Product Overview

+  The Smart Option loan product was introduced by
Sallie Mae in 2009

+ The Smart Option loan program consists of:

— Smart Option Interest Only loans - require full
interest payments during in-school, grace, and
deferment periods

—  Smart Option Fixed Pay loans - require $25 fixed
payments during in-school, grace, and deferment
periods

— Smart Option Deferred loans — do not require
payments during in-school and grace periods
+  Variable rate loans indexed to LIBOR, or fixed rate

+  Smart Option payment option may not be changed
after selected at origination

*  Underwritten using proprietary credit score model

+ Marketed primarily through the school channel and
also directly to consumers, with all loans certified by
and disbursed directly to schools

Smart Option Loan Program

Origination Channel School
Typical Borrower Student
Typical Co-signer Parent

$10,000 avg orig bal, 510 15 yr term,
Typical Loan in-gehool payments of interest only, $25 fixed or fully

deferred
QOrigination Period March 2008 1o present
Certification and Disbursement School certified and school disbursed
FICO, custom credit score model, and judgmental

Borrower Underwriting underwriting
Borrowing Limits $200,000
Historical Risk-Based Pricing L+2%toL+14%
Dischargeable in Bankruptcy Ng '

= Made to students and parents primarily through
college financial aid offices to fund 2-year, 4-year and
graduate school college tuition, room and board

Also available on a limited basis 0 students and
Additional Characteristics parents to fund non-degree granting secandary
education, including community callege, part time,
technical and trade school programs

+ Both Title IV and non-Title 1V schools

(1) Privale educalion fans ame ypically non-dischargeable in bankrupicy, wunless a borrower can prove
thrt repayment of the koo would impose e “undee havdship®,




SMB vs. Legacy SLM Private Education Loan ABS Summary

Legacy SLM Navient Sallie Mae Bank
12-E 13-4 13-B - 14-A4 15-A 15-B 15-C 14-4 15-4 15-8 15-C
Total Bond Ameunt (Smil) 582 8235 T 547 891 1,135 ©40 976 1.108 1.135 EB24 E76 684 6BD TFOD 359 382 T04 714 T
Initial AAA Enhancemeant (%) 21%  18% 24% 27% 6% 25% 25% 1% 2E% 2 28@% 24% 30% 32% 36% 48% 21% 23% 22% 23%
Initial Glass B Enhancement (%) - - - - - ad - el 15% 13% 20% 15% 22% 23% = 40% 12%  13% 13% 14%
Lean Program (%)
Signature/LawMBAMNed B8% 91% Ti% 61% 48% 43% 37% 35% 26% 29% 26% 19% 26% 27T% S52% 81% 0% 0% 0% 0%
Smarl Oplian - - 10% 20% 30% 40% 45% 48% 63% 63% 64% 63I% 50% 50% - 0% 100% 100% 100% 100%
Censolidation 0% 0% 7% B% 9% 5% S% 5% 3% 5% 0% 6% 9% 2% 8% A% 0% 0% 0% 0%
Direct io Consumer 9% B%  12% 12% 12% 12% 12% 12% 8% 3% 10% 12% 15% 21% 26% 8% 0% 0% 0% 0%
Career Training 2% 2 0% 1% Ik O 0% 0% 0% 0% 0% M 0% 0k 13% 4% 0% Ox% 0% 0%
Total 1003 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 1009 100% 100%
Loan Status (%"
Sechool, Grace, Defarment 55% 55% 45% 3% 38% 40% 38% 44% 589% 62% 63% 49% 46% 24% 9%  12% 91% 79% TB8% T3%
P&l Repayment 43% 43% S52% 60% 60% 57% S58% S4% 39% 36% 36% S50% 53% 68% B89% 85% 9% 20% 21% 24%
Forbearance 2% 3% 2% 2% 2% 3% 2% 2% 2% 2% 1% 1% 1% 8% 2% 3% 0% 2% 1% 3%
Wid Avg Term 1o Malurity (Me.) 192 188 182 i 164 151 144 148 a4 146 143 150 181 155 157 158 140 133 130 127
% Loans with Cosigner 2% TF5% T1% T5% 7% V9% 80% B0% B0% B0% B1% 82% 79% 80% 64% 38% 03% 92% 02% 92%
% Loans with No Gosigner 28% 25% 29% 25% 23% 21% 20% 20% 20% 20% 19% 18% 21% 20% 38% E2% T% 8% 8% B%
Wid Awg FICO a1l Origination 737 736 TIZ  7I6 TIE  FIT T40  TIZ T41 FaD 740 742 739 731 730 626 TAT  TAT T4 T4AT
Wid Avg Recent FICO at lssuance T23 T22 V20 T24 726 V2B V30 TEE TI3 T34 T3d T TarT Ti14 726 690 745 T44 T4 74T
WAFICO {Cosigner at Origination) 747 745 7a4 7456 745 745 748 741 7851 750 749 7SO 748 738 742 B35 TE0 7EQ0 748 TS0
WA FICO (Cosigner at Rescored) T TN T4 T32 T4 T35 738 T28 T45 T46 Ta5 TS50 T46 T24 T39 597 748 T48 T45 750
WAFICO (Berrower at Origination) 708 710 704 705 705 707 710 702 703 o2 705 O 707 701 Vo4 819 708 T4 715 T4
WA FICO (Borrower at Rezcarad) 630 695 688 YOO YOO FO2 638 696 683 684 &8 TO1 J07 672 TO4 GAT T01 702 689 TO1
Variable Rate Loans 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% E9% 97% 100% 100% B5% 82% 82% 82%
Wid Avg Borrower Interest Rata T.75% T.45% 6.61% T.04% 7.23% T.38% T43% 7.70% 6.68% 6.09% 7.13% 6.685% 6.89% 7.60% 5.82% 9.52% 7.829% 8.21% 8.21% 8.27%

(1) Smart Oplon loans consiered in P41 Repayment” only  bowowens ave subyiect fo Al princinal and WWeres! payments on the laam,




Sallie Mae Bank ABS Structures

SMB 2015-8 SMB 2015-C
Size S630.BMMIL S701.0MM
Pricing Date July 23, 2015 October 19, 2015
Smart Option Smart Option
I ]

Colaterd Private Education Loans Private Education Loans

Servicer Sallie Mae Bank Sallie Mae Bank

Overcollateralization @ 13% 14%

Pricing Prepayment Speed 4% 4%

Amt Amt

Tranche Structure
Class  (Smm)(® Mdy's WAL __ Priding Class _ ({Smm) Mdy's WAL Pricing
A-l 22515 Aaa 1.50 1mL +80 A-1 199,00 Aaa 1.23 1mlL +95
A-2a 182.40 Aza 5.46 IntS +120 A-2a 207.00 Aaa 4,97 IntS +140
A-2b 8550 Aza 546  1mlL+130 A-2b 82,00 Aaa 4.97 1ml +150
A-3 71.25 haa £.40 imlL +180 A-3 70.00 Aaa 8.20 iml +205
B 66.50 Aad 9.67 IntS +235 B 75.00 Aa3 8.52 IntS +265
C Retained A3 10.68 N/A c 50.00 A3 10.53 IntS +365

WA Barrower Interest Rate 821% BI27%

WA FICO at lssuance 741 747

% Loans with Cosigner 92% 92%

Variable Rate Loans 82% 82%

M Represents offered amounl. SMB relained 5% of Classes A theowgh B and all of Class C ($50mm). Tolal bond size was $714mm.,
[ Qvercallaleralization for Class A & B bonds
¥ Eslimaled based on a variely of assumplions concerning loan repayment behavior. Actual prepayment rate may vary significantly from eslimales.




>

>

A-1

SMB 2015-C Structure(

Sallie Mae Bank is the loan originator, loan servicer, and transaction sponsor

SMB 2015-C utilizes a sequential structure

Pct of Total Bond Wid Avg Life to Call Principal Window to Call
Bond Balance Balance Ratings [M/5) Index 4% CPR) {months)
28.30% 1,23 1-28

Expected Maturity to
Call®

n
@)
3

$199,000,000 AaafAAA Libor 12018
Ak $207,000,000 29.53% AaafARA Swaps 297 28-91 82023
A-2B $100,000,000 14.27% AaafAAs Libor 4.97 28-01 62023
a3 $75,000,000 10.70% Aza/AMA Libor 820 91-105 8/2024
B $70,000,000 2.99% s EREs 9.52 UL /2026
€ $50,000,000 7.15% A3/NR Swaps 1053 124-126 /2006
Residual
Total $701,000,000 100.00% 510

[ 3

[ 3

Credit enhancement® to the Class A and Class B Notes:

Initial: 13.6%
Target: 30.0%

Turbo: 100% until target credit enhancement is reached
= Reserve: 0.25% of Initial Pool Balance, non-declining

Initial Pool Balance: 753,781,630

Pricing speed: 4% CPR

Servicing Fee: 0.80% per annum
Gall Features: 10% pool balance clean-up call

ERISA Eligibility: All rated notes will be ERISA eligible

Risk Retention: Mene

Eslimaled based on 2015.C colaleral charactensiics and cwren! markel pricing. Subjec! o changs.

Eslimaled based on a varely of assumplions concerning loan repaymen! behavior. Aclual average Iife and repaymen! charactenisiics may vary significantly from estimates.

Does not include the Reserve balance.




SMB 2015-C Structure

: ; : e Projected Cla
24 0 (4% C Wi ]
ﬂ crcdll Enha":cmcnl‘ m \UAL tu ca“ [d e “PR} P"nclnal Induw = Eal' crealt Enhan‘emenﬂl:l

ms_: 1a% 1% 123 497 820 952 1053 1-28 2891 91105 105124 124126 31%
Balance % Credit Enhancement!®
100%
5900
890%
$800
BO0%
5700 0%
g 60%
2 ss00
= S400
Class A-24 and A-28 Balance
5300
$200 20%

< A-3 Balance
100 B Balance 5 _ - 10%

0%

Class C Balance

0 3 6 9 12 15 18 21 24 27 30 33 36 359 42 45 48 51 54 57 60 63 66 69 72 75 78 81 84 87 20 93 56 99 102105108111114117120123

O —— A3 Al Al Collateral ssssss CfE (%)

(1) Struclure is run ai 4% CPA; SMB 2015-C struclure priced fo 10% clean up call.

{2)  As apercentage of the initisl poo! balance.

{3) Az 5 parcentage of the current pool bafance.  Targe! Credit Enhancement is reached on the first distnbution date an which the pool balsnce minus the outsianding aggregate
wmmm&mmmmmwsmwmmm

{4) Consists of Ov i n, Resernve and Sub

{5} ﬂmmfmmﬁwwm.




SMB 2015-C Collateral Detail by Loan Type

Smart Option Smart Option

» Smart Oplion Interest Only and Fixed Pay loans
require interest only payments or $25 fixed

Outstanding Principal Balance $149.950,824  $224.391,746 $326,222912 $700,555,482 : ; .

BEERR e woms  sezs  sogosm s SOTURE CRRCERTIC e A
Aggregate Outstanding Principal Balance 5149974630  $240,605550 $363,201,450 §753,761,630

Percentage of Total Pool Balance 19.8% 31.9% 48.2% 100.0%%

Number of Loans 15,116 17,617 32,761 65,494 » 36.5% of Smart Option loans in the 2015-C
Average Outstanding Principal Balance par Loan §0,822 §13,858 §11,086 §11,509 poel are making interest only payments or
Mumber of Borrowers'" 12511 13,948 22412 45,614 $25 fixed payments

#Average Borrower Indebledness $11,987 $17,250 $16,206 $16,525

Weighted Average Remaining Tem (months) a5 132 137 127 »  24.1% of Smart Option loans in the pool
Weighted Averape Months i PA| Repayment™ 2 19 19 19 are making both principal and interest
Weighted Averape Seasoning (months)'* 12 13 12 12 payments

Weighted Average Original FICO Combined ! 754 748 T44 747

Weighted Average Original FICO Borower 724 714 08 4 » 36.9% of the Smart Option loans in the
Weightad Average Original FICO Loans with Co-signer 57 750 4T 750 pool are nol making payments during
Weighted Averane Recent FIGO Combined ™ 755 748 742 747 sehool, grace or deferment

Weighted Average Recent FICO Borower 718 702 694 70

Weighted Averape Recent FIGO Loans with Co-signer ! 760 751 746 750 » 60.6% of the Smart Option loans in the 2015-C
B without Co-signer B3% B.6% B.0% 76% callateral pool are making either interest only,
% with Co-signer 91.7% a3.4% 92,08 02.4% $25 lixed payments, or principal and interast

In School 51.6% 48.1% 52.7% 5.0 payments

Grace 16.3% 17.5% 19.3% 18.1%

Deferment 34% 4% 47% 4.3%

Forbsarance 1.3% 2.5% 2.8% 2.5%

P&| Repayment™ 27.5% 27.6% 20.5% 24.1%

MNat For Profit B6O% BE.T% 86.7% 86.T%

4 Year Institution 8455 85.1% 95.8% 85.3%

2010 Origination Vintage 12% 2.7% 0.0% 11%

2011 Origination Vintage: 6% 15.2% 17.1% 15.0°0%

2012 Origination Vintage 19.4% 24.5% 26.3% 24.3%

2013 Originaticn Vintage 4712% 36.9% 24.2% B2

Data as of 2015-C Pool Statistical Cut-off Date

(1} Borrowers may have loans in mulliple programs; as such, the number of barrowers al Ihe program level sums to an amoun! grealer (han the tue pool lolal,
(2) i there is a co-signer, FICO score represonts higher of borrewer and co-signer score,

(3} Smart Option logns congidered in P& Repayment” only If borrowers are subject to ful principal snd interest payments on the foan.

{4} Inciudes $25 fixed and iniavesi only paymenis made while bomowers were in infenm slaiuses.




Sallie Mae Bank Servicing Policies

m Pre-Spin, Legacy SLM Serviced Post-Spin, Sallie Mae Bank Serviced!"

Delinquencies All loans serviced by an affiliate of legacy SLM; loan  Sallie Mae Bank collects delinquent loans thru charge-off, placing
owned by Sallie Mae Bank sold to legacy SLM after  emphasis on returning loans to current status during early

becoming 90+ days past due delinguency

Charge-offs Loans serviced by legacy SLM charge off at 212+ Loans serviced by Sallie Mae Bank charge off at 120+ days past
days past due due

Recoveries Post-charge off collections managed by legacy SLM;  Charged-off loans sold soon after charge-off; recoveries realized
recoveries realized over 10+ years immediately"

Forbearance Granted for 3 mo. intervals with a 12 month Granted for 3 mo. intervals with a 12 month maximum, no fee

maximum, with fee

Sallie Mae Bank Forbearance Policy -
. First choice is always to collect a payment from the borrower or co-signer

. If payment is not possible, forbearance temporarily provides borrowers limited time to improve their ability to repay
during temporary economic hardship

. The vast majority of loans do not use forbearance; those that do, remain in forbearance for less than 12 months

(1) Salle Mae Bank intends ho add third party collecion sgency manageman!, account placemant and other funchionalty necessary e manage charged-off loan coflections internatly. fn the fufure,
Sallie Mae expecls lo have the oplion of seling or internaly managing colections of charged-olf loans. and o utilize one or boih of those sirategies al any lime based on markel condilions.




Sallie Mae Bank Collections

Each customer is approached individually, and the account manager is educated and empowered to identify optimal resolution

+  Go-borrowers are contacted and collected with similar efforts as the primary borrower

Sallie Mae Bank employs a front-loaded, stage based collections approach:
. Early Stage Loan Collections (1 — 29 days delinquent as of the first of the month)

—  Calling activity begins as early as 1 cycle day behind (5 days past their due date in most instances)
—  Dialer based calling and automated messaging are leveraged for early delinquency
—  E-mail and letter campaigns complement calling efforts

»  Mid-Stage Loan Collections (30 — 59 days delinquent as of the first of the month)

—  Continue early stage activities

—  Account is assigned to a collector's queue based on the delinquency and the type of loan. Collection campaign includes
telephone attempts and manual & batch skip tracing

. Late Stage Loan Collections (60+ days delinquent as of the first of the month)

—  Continue both early and mid-stage activities
—  Tenured route management collectors and customized letter campaigns

Cash collection is the primary focus, but a variety of tools are also available to collectors to aid in resolving delinquency:
—  Auto pay — Monthly payment made automatically, prior delinquency cleared with forbearance
—  Three Pay — After three scheduled monthly payments are made, prior delinquency cleared with forbearance
— Rate Reduction — Reduce rate for monthly payment relief, enrolled after three qualifying payments
—  Rate Reduction with Term Extension — Reduced rate and extended term
—  Additional programs are available when all other methods are not adequate

Bankruptcy Collections Policy — Collection activity stops if both parties on the loan file bankruptcy (borrower and cosigner) or on a non-
cosigned loan; otherwise, collections can continue on the non-filing party




Sallie Mae Bank Smart Option Private Education Loans

FFELP vs. Sallie Mae Bank Smart Option Private Education Loan Comparison

FEELP Stafford Loans

Borrower

Co-signer
Lender

Guarantee

Interest Subsidy/Special Allowance
Payments

Underwriting

Pricing

Maximum Amount per Year
Repayment Term
Collections

Deferment

Forbearance

Dischargeable in Bankruptcy

1) Partaing o the Salie Mae Smar Gplion loan product,

Student
None

Eligible banks and private lenders under FFELP

97-100% of principal and interest by the U.S. Department
of Education

Paid by the U.S. Department of Education

Borrower must have no outstanding student loan defaults
or bankruptey

Fixed or floating rate depending on origination year and
loan program

$5,500-§7,500 for dependent student, based on year in
school

10 years, with repayment deferred until after graduation

Based on prescribed U.S. Dept of Education regulations

Permitted for a variety of reasons, including economic
hardship
Permitted for a variety of reasons, including economic
hardship

No

Student or Parent
Typically a parent
Banks and other private sector lenders

Mot guaranteed by the U.S. Government or any other entity

Not Applicable

Consumer credit underwriting, with minimum FICO, custom
credit score model, and judgmental underwriting

Risk-based, variable rate indexed to LIBOR or fixed rate

Up to the full cost of educalion, less granis and federal
loans

5 to 15 years, may pay interest or a $25 lixed payment
while in school, or may be deferred until after graduation

Typical consumer loan collections activities, managed
independent of FFELP

Granted to students who return to school, or are involved in
active military service

Typically granted for economic hardship, up to a maximum
of 12 months

No

2} Private educalion oans dre lypically non-dischargeable in bankruplcy, Uniess & bomower can prove Ihal repaymant of the foan Wwoud Impose on “undue hardship®




Private Education Loan Lifecycle for Deferred Loans

IN SCHOOL AND GRACE P&l REPAYMENT

1
1
i
i
r_----_-
1
1
i
'

Note: Interest capitalization occurs after Grace,
Deferment, and Forbearance periods




APPENDIX




“Core Earnings” to GAAP Reconciliation

Quarters Ended Years Ended
December 31, December 31,
2015 2014 2015 2014
N oy san s P s
“Core Earnings™ adjustments to GAAP:
Cet AP met imncome attabutable to 510
LT T S HOE4S 5 19717 5 274284 5194219
Prefemed stock dividends L 4989 4,855 19,595 12,033
CGAATP net income atidbutable to SIM Comporation
OO S10EK. oo e 3 BLESG 5 14862 5 254,680 5 181,286
Adpstmenis:
o1 ey Fdenvalive ace -I'IF
Met impact of defivative aceounting™ ' .. (H8) 62 (1840 1746
P IIIBCT™) . s o e e i (124 4 711 659
Total "Core Eamings™ adjustments to GAAP ... 24 3 (L138) 1087
"Cone Famings™ attributable to 1M Corporation conmen
{1 S S Bh632 5 14900 5 253551 5 182373
X > il o camme T .
CAAP diluted camings per common share ..o 5 020 5 003 5 0.59 5 042
Derivative adjusimenis, mel of 13X oo z
“Core Eamings™ diluted eamings per common share ... s 020 s 003 s 0,50 s 042

{1} Derivative Accounting: “Core Eornings” exclude periodic unreelired gains ond losses coused by the mark-to-mavket voluations on derivatives that do nat quolify far hedge accounting freatment under GAAP, os well as the
periodic unrealired goins and losses that are a result of incffectiveness recogrired related ta cffective bedges under GAAP, Under GAAP, for sur derivatives held to matusity, the cumulative et unrealized gain or loss over
the fife af the contract will equal S0,

{2} “Core Eornings” tax rate i based on the effective tax rate ot the Bank where the derivative instruments are hefd,
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