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CAUTIONARY NOTE AND DISCLAIMER REGARDING FORWARD-LOOKING STATEMENTS

This presentation may include forward-looking statements within the meaning of the Securities Act of 1933, as amended, the Securities 
Exchange Act of 1934, as amended, and the Private Securities Litigation Reform Act of 1995. These forward-looking statements may be 
identified by words such as “may,” “will,” “expect,” “intend,” “anticipate,” “believe,” “estimate,” “plan,” “project,” “could,” “should,” “would,” 
“continue,” “seek,” “target,” “guidance,” “outlook,” “if current trends continue,” “optimistic,” “forecast”, “medium term,” “long term,” and 
other similar words. Such statements can include, but are not limited to, statements about the plans, objectives, expectations, intentions, 
estimates and strategies for the future, and other statements that are not historical facts of or about SLM Corporation, Sallie Mae Bank 
(“SMB”), and/or their direct or indirect subsidiaries (collectively, the “Company”). These forward-looking statements are based on the 
Company’s current objectives, beliefs and expectations, and they are subject to significant risks and uncertainties that may cause actual 
results and financial position and timing of certain events to differ materially from the information in the forward-looking statements. 
These risks and uncertainties include, among others, those set forth in Item 1A. “Risk Factors” and elsewhere in the Company’s most 
recently filed Annual Report on Form 10-K, and other risks and uncertainties listed from time to time in the Company’s other filings with 
the Securities and Exchange Commission. Additionally, there may be other factors of which the Company is not currently aware that 
may affect matters discussed in the forward-looking statements and may also cause actual results to differ materially from those 
discussed. The Company does not assume any obligation to publicly update, revise, or supplement any forward-looking statement to 
reflect actual results, changes in assumptions or changes in other factors affecting these forward-looking statements that occur after the 
date such statements were made or presented. Any forward-looking statements speak only as of the date this presentation was 
published or, if earlier, as of the date indicated in the statement. In light of these risks, uncertainties, and assumptions, you should not 
put undue reliance on any forward-looking statements discussed herein.
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Important Information Regarding
Smart Option Student Loan Portfolio Data

Smart Option Student Loan Portfolio Data for Sallie Mae Bank Serviced Loans
In the slides that follow regarding Smart Option Student Loan Delinquency, Periodic Default and 
Cumulative Default Rates, information is presented for loans in P&I Repayment Vintages 2015-
2025 under the Smart Option Student Loan program that are serviced by Sallie Mae Bank, regardless of 
whether the loan is currently held by Sallie Mae Bank, an ABS trust or another third party. 

Any data or other information presented in the Smart Option Student Loan Portfolio data slides is for 
purposes of comparison across P&I Repayment Vintages(1) only and is not to be deemed a part of any 
offering of securities.

Note: Historical trends may not be indicative of future performance.
(1)See the slides labeled Additional Information & Key Definitions: Portfolio Data beginning at slide 14 in this Smart Option Student Loan Portfolio Data Section for important information and definitions of certain capitalized terms used in this slide.
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Smart Option Student Loan 
Vintage Portfolio Data
Cumulative Default Rates
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Smart Option Student Loan Vintage Portfolio Data
Cumulative Default Rates by Months in P&I Repayment(1)

Months in P&I Repayment

Data as of June 30, 2026
Note: Historical trends may not be indicative of future performance.
(1)See the slides labeled Additional Information & Key Definitions: Portfolio Data beginning at slide 14 in this Smart Option Student Loan Portfolio Data Section for important information and definitions of certain capitalized terms used in this slide.
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Smart Option Student Loan Vintage Portfolio Data
Cumulative Default Rates by Months in P&I Repayment – 
Interest Only(1)(2)

Months in P&I Repayment

Data as of June 30, 2026
Note: Historical trends may not be indicative of future performance.
(1)See the slides labeled Additional Information & Key Definitions: Portfolio Data beginning at slide 14 in this Smart Option Student Loan Portfolio Data Section for important information and definitions of certain capitalized terms used in this slide.
(2)Reflects loans that elected interest-only payment option at origination (not the loan’s current payment status).
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Smart Option Student Loan Vintage Portfolio Data
Cumulative Default Rates by Months in P&I Repayment –  
Fixed Pay(1)(2)

Months in P&I Repayment

Data as of June 30, 2026
Note: Historical trends may not be indicative of future performance.
(1)See the slides labeled Additional Information & Key Definitions: Portfolio Data beginning at slide 14 in this Smart Option Student Loan Portfolio Data Section for important information and definitions of certain capitalized terms used in this slide.
(2)Reflects loans that elected fixed pay option at origination (not the loan’s current payment status).
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Smart Option Student Loan Vintage Portfolio Data
Cumulative Default Rates by Months in P&I Repayment – 
Deferred(1)(2)

Months in P&I Repayment

Data as of June 30, 2026
Note: Historical trends may not be indicative of future performance.
(1)See the slides labeled Additional Information & Key Definitions: Portfolio Data beginning at slide 14 in this Smart Option Student Loan Portfolio Data Section for important information and definitions of certain capitalized terms used in this slide.
(2)Reflects loans that elected the deferred payment option at origination (not the loan’s current payment status).
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Smart Option Student Loan 
Vintage Portfolio Data
Delinquency & Periodic Default Rates
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Smart Option Student Loan Vintage Portfolio Data
30+ Delinquency Rate by Months in P&I Repayment(1)

Months in P&I Repayment

Data as of June 30, 2026
Note: Historical trends may not be indicative of future performance.
(1)See the slides labeled Additional Information & Key Definitions: Portfolio Data beginning at slide 14 in this Smart Option Student Loan Portfolio Data Section for important information and definitions of certain capitalized terms used in this slide.
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Smart Option Student Loan Vintage Portfolio Data
60+ Delinquency Rate by Months in P&I Repayment(1)

Months in P&I Repayment

Data as of June 30, 2026
Note: Historical trends may not be indicative of future performance.
(1)See the slides labeled Additional Information & Key Definitions: Portfolio Data beginning at slide 14 in this Smart Option Student Loan Portfolio Data Section for important information and definitions of certain capitalized terms used in this slide.
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Smart Option Student Loan Vintage Portfolio Data
90+ Delinquency Rate by Months in P&I Repayment(1)

Months in P&I Repayment

Data as of June 30, 2026
Note: Historical trends may not be indicative of future performance.
(1)See the slides labeled Additional Information & Key Definitions: Portfolio Data beginning at slide 14 in this Smart Option Student Loan Portfolio Data Section for important information and definitions of certain capitalized terms used in this slide.
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Smart Option Student Loan Vintage Portfolio Data
Periodic Default Rates by Months in P&I Repayment(1)

Months in P&I Repayment

Data as of June 30, 2026
Note: Historical trends may not be indicative of future performance.
(1)See the slides labeled Additional Information & Key Definitions: Portfolio Data beginning at slide 14 in this Smart Option Student Loan Portfolio Data Section for important information and definitions of certain capitalized terms used in this slide.
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Additional Information & 
Key Definitions
Portfolio Data 
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Additional Information & Key Definitions 
Portfolio Data – General

P&I Repayment Status: The outstanding principal balance (including capitalized interest) of loans in full 
principal and interest repayment status as well as certain loans in short-term interest-only payment 
programs (such as loans in our Graduated Repayment Period program and loans in a short-term interest 
only alternative program).

P&I Repayment Vintage: The calendar year when a loan entered P&I Repayment Status.  P&I Repayment 
Vintage is dynamic and can change based on the borrower’s enrollment status.  

Months in P&I Repayment: The number of months since a loan entered P&I Repayment Status.  
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Additional Information & Key Definitions 
Portfolio Data – Delinquencies

30+ Delinquency Rate: For a given P&I Repayment Vintage, the outstanding principal balance for loans in 
that P&I Repayment Vintage that are 30 days or more past due relative to their contractual payment due date, 
expressed as a percentage of loans in P&I Repayment Status.

60+ Delinquency Rate: For a given P&I Repayment Vintage, the outstanding principal balance for loans in 
that P&I Repayment Vintage that are 60 days or more past due relative to their contractual payment due date, 
expressed as a percentage of loans in P&I Repayment Status.

90+ Delinquency Rate: For a given P&I Repayment Vintage, the outstanding principal balance for loans in 
that P&I Repayment Vintage that are 90 days or more past due relative to their contractual payment due date, 
expressed as a percentage of loans in P&I Repayment Status.
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Additional Information & Key Definitions 
Portfolio Data – Periodic & Cumulative Default Rates

Periodic Default Rate 
The Periodic Default Amount for a given P&I Repayment Vintage, expressed as a percentage of loans in P&I 
Repayment Status. 

Periodic Default Amount
The defaulted principal and interest amount for loans in a given P&I Repayment Vintage corresponding to the 
number of Months in P&I Repayment at the time of default. Defaulted principal includes any interest 
capitalization that occurred prior to default and is not reduced by any amounts recovered after the loan 
defaulted. Loans that default prior to entering P&I Repayment Status are included in the P&I Repayment 
Vintage corresponding to the calendar year in which the default occurs and are aggregated and reported in 
Month 0 of that P&I Repayment Vintage.  

Cumulative Default Rate
The cumulative sum of the Periodic Default Amount for a given P&I Repayment Vintage, expressed as a 
percentage of the total amount disbursed since origination for the loans in that P&I Repayment Vintage.
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Smart Option Student Loan
Vintage Prepayment Data
Voluntary Prepayments
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Important Information Regarding
Smart Option Student Loan Prepayment Data

Smart Option Student Loan Prepayment Data for Sallie Mae Bank Serviced Loans

In the slides that follow regarding Smart Option Student Loan prepayments, information is presented for 
loans originated in 2015-2025 under the Smart Option Student Loan program that are serviced by Sallie 
Mae Bank, regardless of whether the loan is currently held by Sallie Mae Bank, an ABS trust or another third 
party. 

Any data or other information presented in the Smart Option Student Loan Prepayment slides is for 
purposes of comparison across Disbursement Vintages(1) only and is not to be deemed a part of any offering 
of securities.

Note: Historical trends may not be indicative of future performance.
(1)See the slide labeled Key Information & Definitions: Prepayment Data at slide 25 in this Smart Option Student Loan Prepayment Data Section for important information and definitions of certain capitalized terms used in this slide.
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Smart Option Student Loan Prepayment Data
Voluntary CPR by Disbursement Vintage(1)(2)(3)

Data as of June 30, 2026
Note: Historical trends may not be indicative of future performance.
(1)See the slide labeled Key Information & Definitions: Prepayment Data at slide 25 in this Smart Option Student Loan Prepayment Data Section for important information and definitions of certain capitalized terms used in this slide.
(2)Data represents % Voluntary CPR for all loans from initial disbursement whether or not scheduled payments are due.
(3)Loans in a particular annual Disbursement Vintage are disbursed at different times during the Disbursement Vintage year. Prepayment data is not reported for loans in a particular annual Disbursement Vintage until all loans in that annual Disbursement 
Vintage have been fully disbursed and all disbursed loans have performance in the reported quarter since disbursement. 
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Smart Option Student Loan Prepayment Data
Voluntary CPR by Disbursement Vintage –  
Interest Only(1)(2)(3)(4)

Data as of June 30, 2026
Note: Historical trends may not be indicative of future performance.
(1)See the slide labeled Key Information & Definitions: Prepayment Data at slide 25 in this Smart Option Student Loan Prepayment Data Section for important information and definitions of certain capitalized terms used in this slide.
(2)Data represents % Voluntary CPR for all loans from initial disbursement whether or not scheduled payments are due.
(3)Loans in a particular annual Disbursement Vintage are disbursed at different times during the Disbursement Vintage year. Prepayment data is not reported for loans in a particular annual Disbursement Vintage until all loans in that annual Disbursement 
Vintage have been fully disbursed and all disbursed loans have performance in the reported quarter since disbursement. 
(4)Reflects loans that elected interest-only payment option at origination (not the loan's current payment status).
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Smart Option Student Loan Prepayment Data
Voluntary CPR by Disbursement Vintage –   
Fixed Pay(1)(2)(3)(4)

Data as of June 30, 2026
Note: Historical trends may not be indicative of future performance.
(1)See the slide labeled Key Information & Definitions: Prepayment Data at slide 25 in this Smart Option Student Loan Prepayment Data Section for important information and definitions of certain capitalized terms used in this slide.
(2)Data represents % Voluntary CPR for all loans from initial disbursement whether or not scheduled payments are due.
(3)Loans in a particular annual Disbursement Vintage are disbursed at different times during the Disbursement Vintage year. Prepayment data is not reported for loans in a particular annual Disbursement Vintage until all loans in that annual Disbursement 
Vintage have been fully disbursed and all disbursed loans have performance in the reported quarter since disbursement. 
(4)Reflects loans that elected fixed pay payment option at origination (not the loan's current payment status).

0%

5%

10%

15%

20%

25%

1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24 25 26 27 28 29 30 31 32 33 34 35 36 37 38 39 40 41 42
Quarters Since Disbursement

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025



© 2026 Sallie Mae Bank. All rights reserved. 23

Smart Option Student Loan Prepayment Data
Voluntary CPR by Disbursement Vintage – 
Deferred(1)(2)(3)(4)

Data as of June 30, 2026
Note: Historical trends may not be indicative of future performance.
(1)See the slide labeled Key Information & Definitions: Prepayment Data at slide 25 in this Smart Option Student Loan Prepayment Data Section for important information and definitions of certain capitalized terms used in this slide.
(2)Data represents % Voluntary CPR for all loans from initial disbursement whether or not scheduled payments are due.
(3)Loans in a particular annual Disbursement Vintage are disbursed at different times during the Disbursement Vintage year. Prepayment data is not reported for loans in a particular annual Disbursement Vintage until all loans in that annual Disbursement 
Vintage have been fully disbursed and all disbursed loans have performance in the reported quarter since disbursement. 
(4) Reflects loans that elected the deferred payment option at origination (not the loan's current payment status).
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Key Information 
& Definitions
Prepayment Data 
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Key Information & Definitions
Prepayment Data

CPR – 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.

• Disbursement Vintage: The calendar year in which a given loan was first disbursed.
• Voluntary CPR: The portion of total CPR attributable to pool principal balance paid down 

prematurely by borrowers in a given period.
• Scheduled Payment (SP): The monthly payment due on a loan; not impacted by 

forbearance, deferment, or any concession.
• Received Payment (PMT): The monthly payment received on a loan.
• Expected Balance (EXP): For any month, the prior month’s principal balance plus the 

current month’s interest accrued less the Scheduled Payment.
• Prepayment: Any payment made during the month exceeding the Scheduled Payment.
• Single Month Mortality Rate (SMM): The percentage of the Expected Balance prepaid in 

a given month.
• Survival Rate (SR): The percentage of the Expected Balance not prepaid in a given month.

Calculations
𝑃𝑃𝑃𝑃𝑃𝑃𝑃𝑃𝑃𝑃𝑃𝑃𝑃𝑃𝑃𝑃𝑃𝑃𝑃𝑃𝑡𝑡 = 𝑃𝑃𝑃𝑃𝑃𝑃𝑡𝑡 − 𝑆𝑆𝑆𝑆𝑡𝑡

𝑆𝑆𝑆𝑆𝑆𝑆𝑡𝑡 = ��
𝑡𝑡=1

3

𝑃𝑃𝑃𝑃𝑃𝑃𝑃𝑃𝑃𝑃𝑃𝑃𝑃𝑃𝑃𝑃𝑃𝑃𝑃𝑃𝑡𝑡 �
𝑡𝑡=1

3

𝐸𝐸𝐸𝐸𝐸𝐸𝑡𝑡

𝑆𝑆𝑆𝑆𝑡𝑡 = 1 − 𝑆𝑆𝑆𝑆𝑆𝑆𝑡𝑡

Annualized 𝐶𝐶𝐶𝐶𝐶𝐶𝑛𝑛 = 1 − 𝑆𝑆𝑆𝑆𝑡𝑡12

𝑤𝑤𝑤𝑤𝑤𝑤𝑤𝑤𝑤:

𝑛𝑛 = 𝑞𝑞𝑞𝑞𝑞𝑞𝑞𝑞𝑞𝑞𝑞𝑞𝑞𝑞

 𝑡𝑡 = 𝑚𝑚𝑚𝑚𝑚𝑚𝑚𝑚𝑚 𝑜𝑜𝑜𝑜 𝑞𝑞𝑞𝑞𝑞𝑞𝑞𝑞𝑞𝑞𝑞𝑞𝑞𝑞
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