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SoFi Professional Loan Program 2020-C Trust
May 13, 2020

Preliminary Ratings

Class Preliminary rating Preliminary amount (mil. $) Interest rate (%)(i)

A-FX AAA (sf) 455.00 Fixed

B-FX NR 27.50 Fixed

Note: This presale report is based on information as of May 13, 2020. The rating shown is preliminary. Subsequent information may result in the
assignment of a final rating that differs from the preliminary rating. Accordingly, the preliminary rating should not be construed as evidence of a
final rating. This report does not constitute a recommendation to buy, hold, or sell securities. (i)The interest rates will be determined on the
pricing date. NR--Not rated.

Profile

Closing date May 19, 2020.

Collateral Private student loans.

Loan originator, sponsor, seller, and
administrator

SoFi Lending Corp.

Servicer Higher Education Loan Authority of the State of Missouri.

Trustee, underlying trustee, and bank
account provider

Wilmington Trust N.A.

Underwriters Goldman Sachs & Co. LLC, BofA Securities Inc., Citigroup Global Markets Inc.,
Deutsche Bank Securities Inc., J.P. Morgan Securities LLC, and Morgan Stanley &
Co. LLC.

Credit Enhancement Summary

SoFi
2020-C

SoFi
2020-B(i)

SoFi
2020-A(i)

SoFi
2019-C(i)

SoFi
2019-B

SoFi
2019-A

SoFi
2018-D

Subordination (% of the initial bond balance)

Class A 5.70 5.70 5.70 5.70 6.73 7.68 8.33

Class B 0.00 0.00 0.00 0.00 0.00 0.00 0.00
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Credit Enhancement Summary (cont.)

SoFi
2020-C

SoFi
2020-B(i)

SoFi
2020-A(i)

SoFi
2019-C(i)

SoFi
2019-B

SoFi
2019-A

SoFi
2018-D

O/C

Initial class A O/C
(% of the initial pool
balance and class A
reserve balance)

9.22 9.23 9.24 9.20 10.22 11.23 12.19

Initial class B O/C
(% of initial
adjusted aggregate
pool balance[ii])

3.75 3.75 3.75 3.73 3.76 3.86 4.23

Target O/C (% of
outstanding
adjusted aggregate
pool balance[ii])

7.65 7.65 7.65 7.65 7.65 7.75 6.80

O/C floor (% of
initial pool balance)

1.15 1.15 1.15 1.15 1.15 1.15 1.15

Payment priority Fully
sequential

Fully
sequential

Fully
sequential

Fully
sequential

Fully
sequential

Fully
sequential

Fully
sequential

(i)The series 2019-C, 2020-A, and 2020-B transactions were upsized after S&P Global Ratings issued its respective presale reports and
preliminary ratings. (ii)The adjusted aggregate pool balance includes the pool balance, the class A reserve account balance, and the class B
liquidity account balance. SoFi--SoFi Professional Loan Program. O/C--Overcollateralization.

Rationale

The preliminary rating assigned to SoFi Professional Loan Program 2020-C Trust's (SoFi 2020-C's)
post-graduate loan asset-backed notes reflects our view of:

- The approximately 14.9%-15.1% credit support available (including excess spread), based on
our 'AAA' break-even cash flow scenarios. The credit support is defined as the maximum net
loss rate our 'AAA' break-even cash flow scenarios could withstand while still making interest
payments on every distribution date and full principal payments by the legal maturity. These
credit support levels provide coverage of approximately 8.5x our 1.5%-2.0% base-case net loss
assumption in the 'AAA' break-even cash flow scenario. The turbo principal payment trigger
was in effect in these break-even scenarios because our stress default rate assumption
exceeds 4.0% (i.e., the cumulative default threshold of the subordinate lockout trigger
described below).

- The actual performance of the outstanding SoFi student loan transactions issued in
2017-2019. These transactions' cumulative defaults to date are below our expected default
rate assumptions. For more details, see the Securitization Performance section.

- Our base-case default rate assumption of 2.35%, which we increased from 2.25% used in the
previous SoFi transactions to account for the uncertain COVID-19 macroeconomic environment
that student loan borrowers will be exposed to (see the Credit Analysis section for more
details). Accordingly, our 'AAA' cumulative default rate assumption increased to 11.75% from
11.25%.

- The portfolio backing the 2020-C notes does not include any loans in forbearance related to
COVID-19 as of the May 4, 2020, cut-off date. Further, any loans that are granted such

www.standardandpoors.com May 13, 2020       2

© S&P Global Ratings. All rights reserved. No reprint or dissemination without S&P Global Ratings' permission. See Terms of Use/Disclaimer
on the last page.

2434657

Presale: SoFi Professional Loan Program 2020-C Trust



forbearance during the period from the cut-off date through the business day before the
closing date will be excluded from the portfolio and replaced with similar loans in active
repayment. For more details see the Transaction Summary section.

- The fact that approximately 38% of the initial portfolio as of the cut-off date consisted of loans
to medical and healthcare professionals (including approximately 33% to those with advanced
medical and healthcare degrees and approximately 5% to those with undergraduate degrees).
While we generally expect these obligors will recover quickly once stay-at-home requirements
are relaxed, we acknowledge that different medical subsectors will see variance in the time it
takes to return to their pre-COVID-19 level of business.

- The initial portfolio's characteristics as of the cut-off date, including a weighted average FICO
score of 772, a weighted average gross income of $152,821, and a weighted average monthly
free cash flow of $6,481. Approximately 67% of the initial portfolio consists of loans to
advanced-degree holders, who have historically experienced lower unemployment levels than
undergraduate degree holders during prior economic downturns.

- The subordinate lockout trigger, which accelerates note principal repayments (i.e., a turbo
principal payment trigger) if the cumulative default rate exceeds 4.0% of the initial pool
balance, if the rolling six-month average deferment and forbearance rate exceeds 8.0% of the
current pool, or if the outstanding pool balance is less than 10.0% of the initial pool balance. We
view this lockout trigger as particularly beneficial during the current period of macroeconomic
uncertainty because it provides additional protection to the noteholders by preventing credit
enhancement releases if the securitization pool experiences a cumulative default rate or a
combined forbearance and deferment rate in excess of these thresholds.

- Detailed loan-level data, which allowed for a more in-depth analysis of the obligor
characteristics, including their employment industries.

- Social Finance Inc.'s (SoFi's) business continuity plan that the company put in place in March
2020 ensuring full operational capacity.

- The moderately low level of servicing intensity, given the collateral pool's strong credit profile
and the fact that approximately 88% of the pool's loan payments are made by automated
account debit via Automated Clearing House as of the cut-off date. We continue to model
combined servicing and administration fees of 0.49% (instead of 0.30% specified in the
indenture) to address the risk of increased servicing costs during an economic downturn.

- The servicer, The Higher Education Loan Authority of the State of Missouri (MOHELA), a public
instrumentality of Missouri. MOHELA provides full-service private student loan servicing and
federal loan servicing for its own student loans and those owned by third parties. In March
2020, MOHELA has added 26 employees to the SoFi servicing team in order to handle an
increased number of calls.

- The timely interest and principal payments made by the final maturity dates in 'AAA' stress
cash flow scenarios.

- A sensitivity scenario analysis indicating that under moderately stressful economic conditions
(defined as about 2.25x our base-case default assumption), the 'AAA' ratings would not decline
more than one rating category in the first year, which is consistent with our credit stability
criteria.

- The transaction's payment and legal structures.

S&P Global Ratings acknowledges a high degree of uncertainty about the rate of spread and peak
of the coronavirus outbreak. Some government authorities estimate the pandemic will peak about
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midyear, and we are using this assumption in assessing the economic and credit implications. We
believe the measures adopted to contain COVID-19 have pushed the global economy into
recession (see our macroeconomic and credit updates here: www.spglobal.com/ratings). As the
situation evolves, we will update our assumptions and estimates accordingly.

In addition to cash flow runs incorporating stressed levels of forbearance and deferral, all of which
paid timely interest and principal payments by the legal final maturity date, we conducted a
further liquidity analysis to assess the effects of a temporary decrease in loan principal and
interest payments over the next several months as a result of COVID-19 pandemic effects. Based
on this analysis, we believe the transaction has sufficient liquidity to cover its bond interest and
expenses over this time period. We are monitoring government proposals being discussed, which
are intended to provide relief to student loan obligors and would either reduce or temporarily delay
obligors' student loan payments. We will continue to monitor these proposals as they develop and
assess their impact on the transaction.

Significant Changes From SoFi 2020-B

There are no significant credit enhancement changes from the series 2020-B transaction. See the
Credit Enhancement Summary Table above.

Structural changes from the SoFi 2020-B transaction include the following:

- The senior notes consist of one fixed-rate class (A-FX), compared to two fixed-rate classes
(A1-FX and A2-FX) in the prior transactions.

Collateral composition changes from the SoFi 2020-B collateral pool include the following:

- The weighted average FICO score of the pool increased to 772 from 769.

- The weighted average income decreased to $152,821 from $155,969.

- The average loan balance decreased to $68,357 from $70,033.

- The concentration of medical and dental resident refinance loans increased to 3.67% from
2.88% of the pool.

- The concentration of advanced medical and health care degrees (including residents) increased
to 32.8% from 32.5%. These advanced degrees include medicine (MD and DO), dental,
pharmacy (Pharm.D.), nursing, or other medical sciences (MS or MA or higher), occupational
therapy (MS, MA, or higher), physical therapy (MPT or DPT), and physician assistant (MPA). The
concentration of undergraduate medical and health care degrees increased to 4.8% from 4.6%.

Transaction Summary

The actual loan pool sold to the underlying trust on the closing date will include the initial portfolio
loans and the additional portfolio loans. The SoFi 2020-C initial pool consists of approximately
$499.94 million in private student loans (calculated as of the May 4, 2020, cut-off date). The initial
portfolio loans do not include any loans in COVID-19 forbearance as of the cut-off date. Any loans
that are granted such forbearance during the period from the May 4, 2020, cut-off date through
the business day before the closing date will be excluded from the portfolio and replaced with
similar loans in active repayment.

Additional portfolio loans are expected to be purchased from the sponsor by the underlying
trustee per the loan sale agreement on the closing date. The additional portfolio loans will be
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purchased with the funds equal to the reduction in the principal balance of the initial portfolio
loans between the cut-off date and the business day before the closing date, plus the principal
balance of the initial portfolio loans granted COVID-19 forbearance during that period that are
therefore excluded from the loan pool. The issuer does not expect the credit characteristics of the
additional portfolio loans to be materially different from the credit characteristics of the initial
portfolio loans. The issuer also believes that the initial portfolio loans are materially
representative of what the final loan pool will be after the acquisition of additional portfolio loans
on the closing date. Loans in the SoFi 2020-C pool are not guaranteed or reinsured under Federal
Family Education Loan Program (FFELP) or any other federal student loan program. The sponsor
originated these loans under its SoFi loan program.

The series 2020-C transaction incorporates the following structural features:

- The notes include one senior fixed-rate note class (class A-FX) and one subordinate fixed-rate
class (class B-FX).

- The class B notes provide approximately 5.70% subordination for the class A notes. The class B
subordination is defined as the class B note balance divided by the total note balance. The
class B notes will receive principal payments only after the class A notes have been paid in full.

- The initial class A overcollateralization of approximately 9.22%. Class A overcollateralization is
defined as the excess of the asset balance over the class A note balance, divided by the asset
balance. The asset balance includes the pool balance and the class A reserve account balance,
but it excludes the class B liquidity account balance.

- The initial total overcollateralization of approximately 3.75%. Total overcollateralization is
defined as the excess of the adjusted aggregate asset balance over the total note balance,
divided by the adjusted aggregate asset balance. The adjusted aggregate asset balance
includes the pool balance, the class A reserve account, and the class B liquidity account.

- The transaction's fully sequential payment structure, which builds total overcollateralization
for the class A and B notes to the greater of 7.65% of the outstanding adjusted aggregate asset
balance and 1.15% of the initial pool.

- Detailed loan-level data, which allowed for a more in-depth analysis of the obligor
characteristics.

- At closing, the issuer will use a portion of the notes' proceeds to make an initial deposit to the
class A reserve account in an amount equal to 0.25% of the initial class A note balance. The
reserve account has a target balance of 0.25% of the outstanding class A note balance and is
subject to a floor of 0.15% of the initial class A note balance. If the collections on the loan pool
are not sufficient to pay monthly senior fees, class A interest, or class A principal on the final
maturity date, the reserve account can be accessed for these payments. The funds in the
reserve accounts are replenishable according to the payment priority if the funds are available
after the payment of the first three items in the payment waterfall table below.

- At closing, the issuer will use a portion of the notes' proceeds to make an initial deposit to the
class B liquidity account in an amount equal to 0.25% of the class B initial note balance. The
liquidity account has a target balance of 0.25% of the outstanding class B note balance and is
subject to a floor of 0.15% of the initial class B note balance. Funds in the liquidity account will
be available only for the class B notes.
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Payment Structure

The issuer will make payments on the notes in the following priority (see table 1) on the 15th day of
each calendar month or the following business day, beginning in July 2020.

Table 1

Payment Waterfall

Priority Payment

1 Senior transaction fees.

2 Class A interest payment.

3 Class A principal on the final maturity date.

4 Replenishment of the class A reserve account to the required level if necessary(i).

5 Class A first-priority principal distribution amount(ii).

6 Class B interest payment.

7 Class A regular principal distribution amount(iii).

8 Replenishment of the class B liquidity account to the required level if necessary.

9 Class B principal distribution amount(iii).

10 Subordinate transaction fees.

11 Investment income received with respect to the issuer's accounts or grantor trust's collection
account.

12 Any remainder to the residual certificateholders.

(i)If the class A reserve account balance is below its target balance, it must be replenished after the payment of the first three items in the
waterfall if funds are available. (ii)The class A first-priority principal distribution amount is designed to restore, if necessary, the class A
overcollateralization of 0.25% of initial adjusted pool balance. (iii)The regular principal distribution amount payable before the subordinate
lockout occurs is designed to build up, maintain, and restore (if necessary) the total overcollateralization of 7.65% of the outstanding adjusted
aggregate pool balance, with a floor of 1.15% of the initial pool balance. When the subordinate lockout is not in effect and the
overcollateralization is below its target, the principal payments to the noteholders will equal the available funds remaining after the preceding
items of the waterfall that are further reduced by the net investment income received on the issuer's and grantor trust's accounts. After the
subordinate lockout occurs, all funds remaining after paying the preceding items of the payment waterfall will be used to repay principal (i.e.,
the turbo principal payment).

The administrator may purchase all remaining trust student loans when the pool balance is less
than 10% of the initial pool balance at a price sufficient to fully repay the notes' outstanding
principal amount together with the accrued interest.

Transaction Overview

The portfolio loans were all originated by the sponsor under the SoFi loan program. Certain
portfolio loans have been sold to special-purpose financing subsidiaries of the sponsor. On the
closing date, the sponsor will reacquire these initial portfolio loans and the additional portfolio
loans owned by those subsidiaries, and sell the initial portfolio loans and the additional portfolio
loans to the underlying trust. The additional portfolio loans will be purchased with the funds
deposited into the acquisition account, which will equal the reduction in the principal balance of
the initial portfolio loans between the cut-off date and the business day before the closing date.

On the closing date, the issuer will transfer a portion of the note sale proceeds to the underlying
trust in exchange for the issuance of the underlying certificate, and the underlying trust will use a
portion of that amount to acquire the portfolio loans. The underlying trust certificate will represent

www.standardandpoors.com May 13, 2020       6

© S&P Global Ratings. All rights reserved. No reprint or dissemination without S&P Global Ratings' permission. See Terms of Use/Disclaimer
on the last page.

2434657

Presale: SoFi Professional Loan Program 2020-C Trust



the entire ownership interest in the underlying trust. The assets of the underlying trust include:

- The SoFi 2020-C loan pool (initial and additional portfolio loans);

- The funds and investment securities in the accounts established under the underlying trust
agreement; and

- The rights under related contracts.

See chart 1 for the transaction structure.

Chart 1
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Pool Analysis

The noteholders will receive payments primarily from collections on the loan pool. Table 2 outlines
the SoFi 2020-C initial pool's characteristics as of May 4, 2020.

Table 2

Initial Pool Characteristics

Series

2020-C 2020-B(v) 2020-A(v) 2019-C(v) 2019-B 2019-A 2018-D

Cut-off date May 4,
2020

Feb. 11,
2020

Jan. 8, 2020 Aug.4, 2019 Jan. 29,
2019

Dec. 10,
2018

Aug. 12,
2018

Principal amount (mil. $) 499.94 1,105.26 932.80 725.10 500.11 500.00 601.34

Accrued interest to be
capitalized (mil. $)

0.16 0.15 0.23 0.25 0.12 0.16 0.28

Total (mil. $) 500.10 1,105.41 933.03 725.36 500.23 500.16 601.62

Average loan amount ($) 68,357 70,042 70,958 81,989 80,070 83,112 72,303

Weighted average annual
gross income at origination
($)

152,821 155,969 155,623 171,743 176,238 177,554 177,623

% of gross income less than
$100,000

37 35 36 28 26 25 28

Weighted average monthly
free cash flow at origination
($)(i)

6,481 6,577 6,403 6,963 7,269 7,294 7,495

% of pool balance using ACH
(automatic account debit)

88 76 81 86 74 79 83

Weighted average obligor's
age

34 34 33 34 33 32 34

School ranking (% of the
pool)(ii)

Top 20 schools 7 8 10 8 10 11 8

Top 21-30 schools 5 4 5 6 6 5 5

Top 31-50 schools 10 10 10 11 11 11 11

Top 51-100 schools 14 14 15 13 15 16 15

Schools ranked 101+ 2 2 2 2 2 1 1

Schools not ranked or
not disclosed (Parent
Refi loans only)

63 62 59 60 57 56 59

Total 100 100 100 100 100 100 100

Degree level (% of the pool)

Advanced degrees 67 67 68 72 70 68 71

Bachelor's degrees 31 32 31 27 29 30 28

Degree not disclosed(iii) 1 2 1 2 1 2 1

Total 100 100 100 100 100 100 100

www.standardandpoors.com May 13, 2020       8

© S&P Global Ratings. All rights reserved. No reprint or dissemination without S&P Global Ratings' permission. See Terms of Use/Disclaimer
on the last page.

2434657

Presale: SoFi Professional Loan Program 2020-C Trust



Table 2

Initial Pool Characteristics (cont.)

Series

2020-C 2020-B(v) 2020-A(v) 2019-C(v) 2019-B 2019-A 2018-D

Credit score (% of the
pool)(iv)

740 and above 86 84 84 87 83 81 87

700-739 11 13 12 10 14 14 10

670–699 3 3 3 3 3 4 3

640–669 0 0 0 0 0 1 0

600-639 0 0 0 0 0 0 0

300-599 0 0 0 0 0 0 0

Total 100 100 100 100 100 100 100

Weighted average credit
score(iv)

781 779 778 783 777 775 782

Current weighted average
interest rate reduced by the
borrower benefits (%)

4.59 4.73 4.64 5.02 5.34 5.37 5.10

(i)Free cash flow, as calculated by SoFi Lending Corp. at the time of loan origination, is defined as the obligor's income minus debt payments
and estimated expenses such as taxes and mortgage or rent payments. (ii)The higher of the two rankings: undergraduate school attended and
graduate school attended. The rankings are based on the SoFi Select 100 ranking. (iii)Degree not disclosed is comprised of PLUS loans where
the parent borrower did not voluntarily report a degree type. (iv)Credit scores are based on the statistical credit models developed by Fair Isaac
Corp. or VantageScore Solutions LLC. The credit score shown is the higher of the two scores, where applicable. (v)Series 2019-C, 2020-A, and
2020-B were upsized after S&P Global Ratings assigned related preliminary ratings and issued the related presale reports. ACH--Automated
Clearing House.

Securitization Performance

We currently maintain ratings on senior classes in 16 SoFi transactions (series 2015-B and series
2017-A through 2020-B). Additionally we maintain ratings on class B and C notes in the 2017-C
transaction. All of these transactions are performing better than our initial expectations. Table 3
provides a summary of our lifetime cumulative default rate assumptions at issuance and
currently, as well as actual cumulative default rates since closing.

Table 3

S&P Global Ratings' Revised Default Assumptions

Transaction

Transaction pool
factor as of collection

period ending on
March 31, 2020 (%)(v)

Actual cumulative
default rate as of
collection period

ending on March 31,
2020 (%)

S&P Global Ratings
current lifetime

cumulative base-case
default rate assumption

(% of initial pool balance)

S&P Global Ratings initial
lifetime cumulative

base-case default rate
assumption (% of initial

pool balance)

SoFi 2014-A(i) N/A 0.38 Below 1.00 4.50

SoFi
2014-B(ii)

N/A 0.32 Below 1.00 4.75

SoFi
2015-A(iii)

N/A 0.51 Below 1.00 4.75

SoFi 2015-B 14.29 0.41 Below 1.00 4.75
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Table 3

S&P Global Ratings' Revised Default Assumptions (cont.)

Transaction

Transaction pool
factor as of collection

period ending on
March 31, 2020 (%)(v)

Actual cumulative
default rate as of
collection period

ending on March 31,
2020 (%)

S&P Global Ratings
current lifetime

cumulative base-case
default rate assumption

(% of initial pool balance)

S&P Global Ratings initial
lifetime cumulative

base-case default rate
assumption (% of initial

pool balance)

SoFi 2017-A 36.81 0.61 1.00-2.00 4.00

SoFi 2017-B 41.02 0.54 1.00-2.00 4.00

SoFi 2017-C 41.97 0.57 1.00-2.00 4.00

SoFi 2017-D 48.56 0.51 1.00-2.00 4.00

SoFi 2017-E 48.31 0.66 1.00-2.00 4.00

SoFi 2017-F 54.43 0.32 1.00-2.00 2.25

SoFi 2018-A 55.15 0.36 2.25 2.25

SoFi 2018-B 59.61 0.28 2.25 2.25

SoFi 2018-C 67.76 0.20 2.25 2.25

SoFi 2018-D 68.52 0.10 2.25 2.25

SoFi
2019-A(iv)

71.23 0.12 2.25 2.25

SoFi
2019-B(iv)

74.19 0.02 2.25 2.25

SoFi
2019-C(iv)

84.58 0.04 2.25 2.25

(i)SoFi 2014-A was called in May 2019. (ii)SoFi 2014-B was called in December 2019. (iii)SoFi 2015-A was called in March 2020. (iv)The 2019
transactions were not included in the last surveillance review. (v)Pool factor is the current pool balance divided by the initial pool balance.
SoFi--SoFi Professional Loan Program.

Our reduced lifetime default rate assumptions for the SoFi transactions issued before 2018 reflect
those transactions' strong collateral performance as evidenced in low cumulative default rates
and significant pool seasoning (expressed as pool factors) as a result of relatively high
prepayment rates. SoFi's 2014-A, 2014-B, and 2015A paid-off securitizations incurred cumulative
default rates in the 0.32%-0.51% range. This performance led us in December 2019 to raise our
ratings on the class B and C notes of the 2017-C transaction to 'AA+ (sf)' and 'AA (sf)' from 'A+ (sf)'
and 'BBB+ (sf)', respectively (see "Two SoFi Professional Loan Program Ratings Raised, 27
Affirmed From 13 Transactions" published Dec. 11, 2019). While the 2018-2019 transactions may
experience higher levels of defaults due to the COVID-19 pandemic, they have built an additional
overcollateralization since closing.

In response to the COVID-19 pandemic, SoFi has changed its forbearance policies, waived late
fees, stopped collection calls to seriously delinquent borrowers, and stopped collection activities
on charged-off loans. SoFi extends forbearance relief to borrowers who live or work in a zone
affected by a natural disaster or emergency, as identified by the Federal Emergency Management
Agency, and who request such relief. Natural disaster or emergency forbearance is offered for up
to 12 months (or for the longer duration of the emergency), in up to three-month increments.
During these forbearance periods, interest will accrue but will not be capitalized and the term of
the loans will be extended. SoFi reviews its forbearance policy periodically and may revise it in the
future.
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The level of forbearance in SoFi's managed portfolio has historically been very low (below 1.0%),
consistent with the high credit quality of its obligors and very low defaults to date. Since the onset
of COVID-19 pandemic and SoFi's extension of forbearance relief, it has risen to approximately
9.0% of its pool (see Table 4).

Table 4

Forbearance Utilization In SoFi' Managed Portfolio (Number Of Borrowers)

Date Private education loans in forbearance (%)

January 31, 2020 0.32

February 29, 2020 0.32

March 31, 2020 1.30

April 30, 2020 8.97

Historically, forbearance has been an effective default prevention tool that allowed student loan
borrowers experiencing a temporary economic hardship to get back on their feet and resume their
regular loan payments several months later. We believe that it can still serve this function and
perhaps more so for high credit quality refi loan obligors. However, given the unique nature of the
current economic environment caused by the COVID-19 pandemic, it is unclear how the borrowers
in COVID-19 forbearance will ultimately perform. Generally, we expect that more borrowers will
use forbearance and remain in forbearance for a longer period of time as borrowers seek more
flexibility in managing their financial resources during this uncertain time.

As noted in the Transaction Summary above, the 2020-C pool will not include any borrowers in
COVID-19 forbearance as of the closing date. By removing all COVID-19 forbearance obligors from
this pool up to the closing date, all potential defaults that might have resulted from those obligors
have been fully mitigated. Borrowers in this pool may still enter into forbearance after the closing
date; however, this transaction includes a trigger to build credit enhancement if the rolling
six-month average of combined deferment and forbearance rate exceeds 8%.

We have reviewed the available performance data for existing SoFi securitizations. Tables 5-11
below summarize the monthly changes in forbearance, delinquencies, and defaults in 2017-2019
transactions between December 2019 and March 2020. While forbearance percentages in the
transactions have increased to 1.75%-3.16% as of March 31, 2020, from 0.23%-0.66% as of Dec.
31, 2019, delinquencies and charge-off levels have not. We believe that these forbearance trends
likely continued through April and May.

Table 5

Loans In Forbearance(i)

Collection period end date

Series Dec. 31, 2019 (%) Jan. 31, 2020 (%) Feb. 29, 2020 (%) March 31, 2020 (%)

2017-A 0.66 0.96 1.06 3.16

2017-B 0.42 0.26 0.41 1.92

2017-C 0.50 0.54 0.49 2.60

2017-D 0.45 0.46 0.48 2.05

2017-E 0.66 0.58 0.55 1.81

2017-F 0.44 0.46 0.37 1.98

2018-A 0.54 0.54 0.50 1.69
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Table 5

Loans In Forbearance(i) (cont.)

Collection period end date

Series Dec. 31, 2019 (%) Jan. 31, 2020 (%) Feb. 29, 2020 (%) March 31, 2020 (%)

2018-B 0.53 0.45 0.53 1.92

2018-C 0.43 0.37 0.34 1.94

2018-D 0.54 0.52 0.57 2.23

2019-A 0.44 0.50 0.68 1.88

2019-B 0.23 0.23 0.30 1.75

2019-C 0.33 0.33 0.31 1.95

(i)As a percentage of total outstanding balance as of the end of the related collection period.

Table 6

10-29 DPD Delinquencies(i)

Collection period end date

Series Dec. 31, 2019 (%) Jan. 31, 2020 (%) Feb. 29, 2020 (%) March 31, 2020 (%)

2017-A 1.14 0.98 1.07 0.78

2017-B 0.66 0.82 0.90 0.92

2017-C 0.92 1.07 0.78 0.57

2017-D 1.19 0.91 0.90 1.06

2017-E 0.69 0.76 0.83 0.53

2017-F 0.58 0.57 0.49 0.56

2018-A 0.49 0.61 0.46 0.40

2018-B 0.53 0.64 0.60 0.45

2018-C 0.69 0.51 0.46 0.42

2018-D 0.73 0.44 0.44 0.34

2019-A 0.44 0.22 0.35 0.35

2019-B 0.55 0.37 0.27 0.45

2019-C 0.35 0.25 0.21 0.38

(i)As a percentage of the total outstanding balance as of the end of the related collection period. DPD--Days past due.

Table 7

30-59 DPD Delinquencies(i)

Collection period end date

Series Dec. 31, 2019 (%) Jan. 31, 2020 (%) Feb. 29, 2020 (%) March 31, 2020 (%)

2017-A 0.39 0.24 0.31 0.30

2017-B 0.50 0.31 0.32 0.21

2017-C 0.16 0.25 0.17 0.48

2017-D 0.34 0.22 0.39 0.13
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Table 7

30-59 DPD Delinquencies(i) (cont.)

Collection period end date

Series Dec. 31, 2019 (%) Jan. 31, 2020 (%) Feb. 29, 2020 (%) March 31, 2020 (%)

2017-E 0.26 0.09 0.19 0.31

2017-F 0.13 0.19 0.18 0.22

2018-A 0.15 0.19 0.25 0.19

2018-B 0.16 0.09 0.12 0.18

2018-C 0.11 0.07 0.08 0.12

2018-D 0.15 0.11 0.07 0.01

2019-A 0.12 0.11 0.16 0.20

2019-B 0.04 0.02 0.17 0.02

2019-C 0.06 0.10 0.10 0.07

(i)As a percentage of the total outstanding balance as of the end of the related collection period. DPD--Days past due.

Table 8

60-89 DPD Delinquencies

Collection period end date

Series Dec. 31, 2019 (%) Jan. 31, 2020 (%) Feb. 29, 2020 (%) March 31, 2020 (%)

2017-A 0.17% 0.29% 0.13% 0.06%

2017-B 0.05 0.31 0.15 0.07

2017-C 0.15 0.11 0.17 0.06

2017-D 0.05 0.17 0.14 0.06

2017-E 0.22 0.10 0.06 0.11

2017-F 0.12 0.16 0.13 0.08

2018-A 0.15 0.15 0.10 0.20

2018-B 0.03 0.15 0.08 0.07

2018-C 0.09 0.07 0.08 0.07

2018-D 0.04 0.17 0.16 0.10

2019-A 0.10 0.26 0.11 0.06

2019-B 0.01 0.07 0.00 0.10

2019-C 0.01 0.03 0.09 0.02

(i)As a percentage of the total outstanding balance as of the end of the related collection period. DPD--Days past due.

Table 9

Monthly Charge Off(i)

Collection period end date

Series Dec. 31, 2019 (%) Jan. 31, 2020 (%) Feb. 29, 2020 (%) March 31, 2020 (%)

2017-A 0.07 0.10 0.00 0.02
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Table 9

Monthly Charge Off(i) (cont.)

Collection period end date

Series Dec. 31, 2019 (%) Jan. 31, 2020 (%) Feb. 29, 2020 (%) March 31, 2020 (%)

2017-B 0.04 0.03 0.00 0.14

2017-C 0.12 0.07 0.09 0.00

2017-D 0.03 0.05 0.00 0.04

2017-E 0.04 0.02 0.04 0.08

2017-F 0.04 0.07 0.02 0.03

2018-A 0.05 0.07 0.05 0.05

2018-B 0.03 0.02 0.01 0.03

2018-C 0.01 0.01 0.04 0.04

2018-D 0.01 0.01 0.01 0.07

2019-A 0.01 0.00 0.02 0.05

2019-B 0.00 0.00 0.00 0.01

2019-C 0.01 0.01 0.02 0.01

(i)As a percentage of the total outstanding balance as of the end of the related collection period.

Table 10

Cumulative Charge Off(i)

Collection period end date

Series Dec. 31, 2019 (%) Jan. 31, 2020 (%) Feb. 29, 2020 (%) March 31, 2020 (%)

2017-A 0.56 0.60 0.60 0.61

2017-B 0.47 0.48 0.48 0.54

2017-C 0.49 0.53 0.57 0.57

2017-D 0.50 0.53 0.53 0.55

2017-E 0.59 0.60 0.62 0.66

2017-F 0.31 0.35 0.37 0.32

2018-A 0.26 0.30 0.33 0.36

2018-B 0.27 0.28 0.29 0.28

2018-C 0.22 0.22 0.25 0.20

2018-D 0.07 0.08 0.08 0.10

2019-A 0.08 0.08 0.10 0.12

2019-B 0.01 0.01 0.01 0.02

2019-C 0.01 0.01 0.04 0.04

(i)As a percentage of the initial pool balance.
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Table 11

Pool Factor(i)

Collection period end date

Series Dec. 31, 2019 (%) Jan. 31, 2020 (%) Feb. 29, 2020 (%) March 31, 2020 (%)

2017-A 41.14 39.75 38.41 36.81

2017-B 46.29 44.69 43.19 41.02

2017-C 46.65 45.29 43.71 41.97

2017-D 53.67 52.23 50.66 48.56

2017-E 53.79 52.16 50.67 48.31

2017-F 60.31 58.33 56.74 54.43

2018-A 61.09 59.12 57.26 55.15

2018-B 66.07 63.98 62.13 59.61

2018-C 73.65 72.07 70.12 67.76

2018-D 75.60 73.63 71.40 68.52

2019-A 79.02 76.43 74.09 71.23

2019-B 81.87 79.40 77.44 74.19

2019-C 91.40 89.74 87.89 84.58

(i)As a percentage of the total outstanding balance as of the end of the related collection period.

S&P Global Ratings' Expected Default Rate: 2.35%

When determining the base case cumulative default rate assumption, we considered historical
loan performance, as well as the current macroeconomic environment caused by the COVID-19
pandemic, which will likely present employment challenges for some student loan borrowers and
result in higher levels of delinquencies and defaults. We have increased our cumulative base-case
default rate assumption for this pool by approximately 5% above what it would otherwise have
been in the absence of COVID-19 pandemic-related factors. This increase reflects the uncertain
COVID-19 macroeconomic environment that student loan borrowers will be exposed to over the
next 12 months.

We have also taken into account that approximately 38% of the loan pool as of the cut-off date
consisted of loans to medical and healthcare professionals (including approximately 33% to those
with advanced medical and healthcare degrees and approximately 5% to those with
undergraduate degrees). While we generally expect these obligors will recover quickly once
stay-at-home requirements are relaxed, we acknowledge that different medical subsectors will
see variance in the time it takes to return to their pre-COVID-19 level of business.

We have also considered macroeconomic data published by the U.S. Bureau of Labor Statistics.
During the previous economic downturns, college degree holders experienced lower
unemployment rates than individuals without college degrees (see chart 2).
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Chart 2

Additionally, we considered current COVID-19-related unemployment changes by industry (see
chart 3).
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Chart 3

We also analyzed the credit characteristics of the defaulted refinanced student loans in SoFi's
total portfolio. Based on our analysis, we believe that loan obligors without advanced degrees or
those with credit scores below 700 have historically defaulted more frequently than their
counterparts. We compared the series 2020-C pool with the initial characteristics of the series
2014-A through 2015-B pools in terms of concentrations of obligors without advanced degrees
and obligors with FICO scores below 700 (see table 12).

Table 12

FICO Score Distribution And Advanced Degree Percentage

(% of initial pool)

2020-C 2020-B 2020-A 2015-B 2015-A 2014-B 2014-A(i)

FICO score distribution for undergraduate degree holders

Below 600 0.0 0.0 0.0 0.0 0.0 0.0 0.0

600-639 0.0 0.0 0.0 0.0 0.0 0.0 0.0

640-669 0.4 0.5 0.5 0.0 0.0 0.1 0.0

670-699 2.4 3.2 3.2 0.5 0.4 0.6 0.5

700-739 7.5 7.9 7.5 4.1 3.4 3.2 1.9

740-850 21.0 20.3 19.8 9.9 8.8 9.5 9.0
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Table 12

FICO Score Distribution And Advanced Degree Percentage (cont.)

(% of initial pool)

2020-C 2020-B 2020-A 2015-B 2015-A 2014-B 2014-A(i)

Total undergraduate degree
holders

31.4 32.0 31.1 14.5 12.6 13.4 11.4

FICO score distribution for
advanced degree holders(i)

Below 600 0.0 0.0 0.0 0.0 0.0 0.0 0.0

600-639 0.1 0.0 0.1 0.0 0.0 0.0 0.0

640-669 0.5 0.4 0.3 0.1 0.1 0.2 0.1

670-709 3.8 4.1 4.3 3.0 3.5 3.3 3.3

710-769 20.6 22.4 23.8 30.5 33.5 30.3 30.9

770-850 42.4 39.6 39.3 51.1 50.2 52.2 54.4

Total advanced degree
holders

67.4 66.5 67.8 84.7 87.4 86.6 88.6

Degree not disclosed(ii) 1.3 1.5 1.1 N/A N/A N/A N/A

(i)The credit score distributions for series 2014-A are based on the higher of the FICO and the Vantage Score. The other deals are based on
FICO scores only. (ii)Degree not disclosed is comprised of PLUS loans where the parent borrower did not voluntarily report a degree type.
N/A--Not applicable.

As indicated in table 12, the series 2020-C pool has higher concentrations of obligors without
advanced degrees and with credit scores below 700 than the series 2014-A through 2015-B pools.
Based on our current default rate assumptions for the series 2014-A through 2015-B
transactions, the series 2020-C pool composition, and our analysis of macro-economic conditions
caused by the COVID-19 pandemic, we increased our base-case default rate assumption to 2.35%
from 2.25% used in several previous transactions. We believe that this moderate increase in the
default rate assumption reflects an appropriate balance of the effect that the current
macroeconomic environment may have on a very high credit quality obligor pool from which
COVID-19 related forbearance has been removed. Assuming a 25.00% base-case recovery rate,
our base-case net loss rate assumption for the series 2020-C pool is 1.76%.

Cash Flow Modeling Assumptions And Results

We modeled the SoFi 2020-C transaction to test its ability to pay timely interest and full principal
payment by the notes' respective maturity dates under various stress cash flow scenarios that we
believe are commensurate with the assigned preliminary ratings (see table 13).

Table 13

Stressed Cash Flow Modeling Assumptions For Stress Scenarios

Preliminary rating AAA (sf)

Cumulative default rate (%) 11.75

Cumulative default timing--fast
scenario (approximate %) per year(i)

20/20/20/20/20

Cumulative default timing--slow
scenario (approximate %) per year(i)

15/15/15/15/10/10/10/10; loans with a five-year term: 20/20/20/20/20
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Table 13

Stressed Cash Flow Modeling Assumptions For Stress Scenarios (cont.)

Cumulative recovery rate (%) 10.0

Cumulative recovery rate timing
(approximate %) per year

Equally over 10 years beginning one month after default

Voluntary prepayment rate--standard
prepayment scenario (% CPR) per
year(ii)

5/6/7/8/9/10 for the transaction's remaining life

Voluntary prepayment rate--high
prepayment scenario (% CPR) per
year(ii)

5/6/7/20 for the transaction's remaining life(iv)

Deferment (only for loans to borrowers
without advanced degree)

2% of loan principal balance (only borrowers without advanced degrees) go into
deferment for a maximum period permitted by the policy

Forbearance (for all loans in repayment
and in school/grace loans as they enter
repayment)

Disaster forbearance: At closing, 10% of all loans go into forbearance for 3
months where interest accrues but does not capitalize Regular forbearance: 1%
of all loans go into forbearance for 12 months

Senior servicing and administration fees
combined (%)(iii)

0.49 per year

Reinvestment rate for the funds held in
the issuer's and grantor trust's accounts
(%)

0.00

(i)We ran separate fast and slow default timing scenarios. (ii)We ran standard and high prepayment speeds in the credit scenarios. (iii)The senior
transaction fee payable under the first item of the waterfall includes the sum of the servicing and administration fees. We modeled the sum of
the two fees at 0.49% per year (subject to an annual inflation of 3.00%) even though it is defined as 0.30% in the indenture. (iv)We slightly
decreased the prepayment speed in the near term to reflect what we believe will be lower prepayments due to the current macro-economic
environment. CPR--Constant prepayment rate.

'AAA' Stressed Cash Flow Results

We stressed the cumulative default rates for the pool at approximately 11.75% under our 'AAA'
cash flow scenarios. We derived the voluntary prepayment rate, forbearance rate, and recovery
rate assumptions from our review of the sponsor's and the industry's historical data, which we
adjusted to reflect the series 2020-C's pool composition and the assigned preliminary ratings. We
also added a three-month disaster forbearance stress for 10% of the pool. The principal
repayment on the notes switched to the turbo mode in all of our credit scenarios due to the
subordinate lockout trigger because our 'AAA' default rate assumption exceed the 4.0% trigger
threshold. In the 'AAA' cash flow scenarios, the class A notes received interest payments due on
every monthly payment date and principal payments by the notes' maturity dates.

We also performed supplemental analysis to assess the liquidity of the transaction over the next
six months and determined that there is sufficient liquidity to make timely note interest payments.

In addition, we ran several liquidity cash flow scenarios with zero voluntary prepayments to test
the assets' ability to repay the notes by their maturity dates. The first liquidity scenario assumed a
zero default rate. The two other liquidity scenarios assumed the base-case default rate with either
a fast or a slow default curve. We kept all other assumptions at the 'AAA' level. The principal
repayment on the notes switched to the turbo mode in our liquidity scenarios when the pool factor
fell below 10%. Under these liquidity cash flow scenarios, the class A notes received interest
payments due on every monthly payment date and principal payments by the notes' maturity
dates.
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Break-Even Cash Flow Results

In addition to the 'AAA' stressed cash flow scenarios using the 'AAA' stress default rate
assumption, we also ran break-even cash flow scenarios that maximized the pool default rate
while still making required interest payments on every distribution date and principal payments by
the maturity dates on the related note class (i.e., on the class A notes in the 'AAA' break-even
runs). We kept all other assumptions at the 'AAA' level. The principal repayment on the notes
switched to the turbo mode in all of our break-even scenarios due to the subordinate lockout
trigger because our break-even default rate assumptions exceed the 4.0% trigger threshold.

In the 'AAA' break-even scenarios, the transaction was able to absorb cumulative defaults of
approximately 16.6%-16.8% and cumulative net losses of approximately 14.9%-15.1% while still
making all principal and interest payments on the class A notes. These 'AAA' break-even net
losses support a coverage multiple of approximately 8.5x our 1.5%-2.0% base-case net loss rate
for the pool. In these 'AAA' break-even scenarios, the class A notes received interest payments due
on every monthly payment date and principal payments by the final maturity dates.

Sensitivity Cash Flow Analysis

In addition to the 'AAA' stressed and break-even cash flows, we ran cash flow scenarios to assess
the rating stability of the assigned preliminary ratings under moderate stress conditions ('BBB'
stress scenarios). We believe that in a moderate stress scenario, default rates would be lower and
recovery rates would be higher than those in a 'AAA' stress (see table 14). The principal repayment
on the notes switched to the turbo mode in all of our sensitivity credit scenarios due to the
subordinate lockout trigger because our 'BBB' default rate assumption exceeds the 4.0% trigger
threshold.

These 'BBB' stress scenarios are intended to project the deal performance under a moderate
recession that would start immediately after closing and would last for at least 12 months. In
these 'BBB' scenarios, we analyze the remaining credit enhancement coverage of the remaining
net losses over time. The remaining credit enhancement on a given date includes the hard credit
enhancement available on that date and cumulative excess spread to be generated in all future
periods. The class A hard credit enhancement includes the subordination provided by class B. The
remaining net losses on a given date include cumulative net losses to be taken in all future
periods. We have tracked the changes in the coverage multiple over time (see chart 4).

Table 14

Sensitivity Cash Flow Modeling Assumptions

Cumulative default rate (%) 5.0-5.5

Cumulative default
timing--fast scenario
(approximate %) per year(i)

20/20/20/20/20

Cumulative default
timing--slow scenario
(approximate %) per year(i)

15/15/15/15/10/10/10/10; loans with a five-year term: 20/20/20/20/20

Cumulative recovery rate (%) 17.5

Cumulative recovery rate
timing (approximate %) per
year

1.75/1.75/1.75/1.75/1.75/1.75/1.75/1.75/1.75/1.75 beginning one month after default
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Table 14

Sensitivity Cash Flow Modeling Assumptions (cont.)

Voluntary prepayment rate (%
CPR) per year (other than
Smart Option loans)

2/3/4/5/6/7 for the transaction's remaining life

Deferment ( only for loans to
borrowers without advanced
degree)

2% of aggregate loan balance for borrowers without advanced degree go into deferment for
a maximum period permitted by the policy

Forbearance (for all loans in
repayment and in school loans
as they enter repayment)

Disaster forbearance: At closing, 10% of all loans go into forbearance for 3 months where
interest accrues but does not capitalize Regular forbearance: 1% of all loans go into
forbearance for 12 months

Senior servicing and
administration fees combined
(%)(ii)

0.49 per year

Reinvestment rate for the
funds held in the issuer's and
grantor trust's accounts (%)

0.15

(i)We ran separate fast and slow default scenarios. (ii)The senior transaction fee payable under the first item of the waterfall includes the sum of
the servicing fee and administration fee. We modeled the sum of these two fees at 0.49% per year (subject to an annual inflation of 3.00%) even
though it is defined as 0.30% in the indenture. CPR--Constant prepayment rate.

In moderate stress scenarios, the cumulative remaining credit enhancement coverage of the
remaining net losses builds over time. Chart 4 shows the class A cumulative remaining credit
enhancement as a multiple of the remaining net losses in the moderate stress scenarios.

Chart 4

At closing, the class A notes have an approximately 4.1x-4.2x coverage multiple of remaining net
losses. One year from closing, the class A coverage multiple reach 4.9x-5.1x. Based on the cash
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flow scenarios above, we expect our ratings on the class A notes to remain within one rating
category of our 'AAA (sf)' ratings in the first year, which is consistent with our credit stability
criteria (see "Methodology: Credit Stability Criteria," published May 3, 2010).

SoFi

SoFi was founded in 2011 by a group of Stanford Graduate School of Business alumni. Under its
2011 pilot program, SoFi raised capital from Stanford alumni and offered private student loans to
Stanford business school students. Since its founding, SoFi has shifted its lending strategy to
refinancing student loans of employed graduates (from various schools) with high income levels,
free cash flow, and credit scores. This strategy is intended to mitigate two major risks for
traditional student loan borrowers: nongraduation and unemployment upon graduation. SoFi can
offer more competitive pricing to its borrowers than the pricing on the existing student loans they
obtained when they were attending school.

In addition to traditional student loan underwriting metrics (such as credit score, income, and
adverse credit history checks), SoFi's underwriting criteria include a monthly free cash flow
calculation at the time of loan origination (the obligor's income minus debt payments and
estimated expenses, such as taxes and mortgage or rent payments).

SoFi Lending Corp, as the administrator, is now authorized to:

- Grant forbearance or deferment on terms consistent with those generally offered under the
SoFi Loan Program;

- Settle a default or cure a delinquency on any portfolio loan or otherwise settle any portfolio loan
terms with a borrower on terms as required by law or as the administrator may deem to be in
the best interest of the SoFi Loan Program;

- Amend the terms of a portfolio loan to provide for a different rate of interest thereon to the
extent required by law;

- Revise the principal repayment terms of a portfolio loan in accordance with any authorized
repayment plan;

- Grant relief to borrowers residing or attending school in federally-declared disaster areas as
the administrator may deem to be appropriate;

- Waive any late payment or similar charge for any borrower;

- Apply any credit to the balance of a portfolio loan if an amount equal to the credit is deposited
into the collection account by or at the direction of the Sponsor as a payment of such portfolio
loan; or

- Amend the terms of any portfolio loan or related agreement, if the approval condition is
satisfied with respect to that amendment.

However, the administrator will not consent or agree to or permit any amendment or modification
of any portfolio loan (other than a charged-off loan) or related agreement unless the amendment
or modification meet the following criteria:

- It will not in any manner materially adversely affect the rights or security of the underlying trust
or any of the noteholders;

- It is consistent with the detailed servicing guidelines included in the MOHELA servicing
agreement and generally accepted servicing practices; and
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- It is either required by applicable law or is, in the administrator's reasonable determination,
being made to avert default and is a practical manner to obtain a reasonable recovery from the
portfolio loan, based on the administrator's prior experience in servicing or overseeing the
servicing of similar loans.

MOHELA

MOHELA was established in 1981 to assure that all eligible post-secondary education students
have access to guaranteed student loans. The authorizing act has been amended over the years to
provide MOHELA with generally expanded powers to finance, acquire, and service student loans,
including those guaranteed or insured per the Higher Education Act.

MOHELA provides full-service private student loan servicing, defaulted student loan rehabilitation
management, and FFELP loan servicing for its own student loans and those owned by third
parties. MOHELA also services Direct Loans for the U.S. Department of Education, having been
awarded a servicing contract as a not-for-profit servicer in September 2011. As of March 31, 2020,
MOHELA's servicing portfolio includes $1.2 billion in FFELP loans, $22.0 billion in third-party
lender-owned private loans, $61.1 million in MOHELA-owned private loans, and $50.1 billion in
direct loans.

MOHELA began originating and servicing loans for its own private loan program in 1995. MOHELA
originated and serviced over $370 million in private loans for over 30,000 borrowers before ending
the program in 2008. Through an affiliate, MOHELA has also launched the Missouri Family
Education Loan Program (MOFELP), an interest-free loan program for Missouri students meeting
certain financial need and academic achievement standards. As of March 31, 2020, MOFELP had
approximately $21.0 million outstanding, with 3,890 borrowers in repayment.

Backup Administrator

ECMC Holdings Corp. is the backup administrator. ECMC Holdings is a wholly owned subsidiary of
ECMC Group Inc., a Delaware nonprofit corporation. The core of the ECMC Group Inc. companies'
nonprofit activities is providing support for the administration of federal student loan programs
and the activities of Educational Credit Management Corp. (ECMC). ECMC is a national guarantee
agency under FFELP and the designated guarantor in Virginia, Oregon, Connecticut, and California.
As of March 31, 2020, ECMC reported to the National Student Loan Data System weekly on a
current outstanding student loan portfolio of $26.3 billion. ECMC Holdings Corp. is party to an
intercompany service agreement with ECMC and ECMC Group Inc., according to which it may
receive services from other ECMC Group Inc. entities as necessary to perform any required
functions as a backup administrator or as successor administrator.

Related Criteria

- Criteria | Structured Finance | Legal: U.S. Structured Finance Asset Isolation And
Special-Purpose Entity Criteria, May 15, 2019

- Criteria | Structured Finance | General: Incorporating Sovereign Risk In Rating Structured
Finance Securities: Methodology And Assumptions, Jan. 30, 2019

- General Criteria: Methodology And Assumptions For Stressed Reinvestment Rates For
Fixed-Rate U.S. Debt Obligations, Dec. 22, 2016
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- Criteria | Structured Finance | General: Methodology: Criteria For Global Structured Finance
Transactions Subject To A Change In Payment Priorities Or Sale Of Collateral Upon A
Nonmonetary EOD, March 2, 2015

- Criteria - Structured Finance - General: Global Framework For Cash Flow Analysis Of
Structured Finance Securities, Oct. 9, 2014

- Criteria | Structured Finance | ABS: Methodology And Assumptions For U.S. Private Student
Loan ABS Credit Analysis, Feb. 13, 2013

- Criteria | Structured Finance | General: Criteria Methodology Applied To Fees, Expenses, And
Indemnifications, July 12, 2012

- General Criteria: Global Investment Criteria For Temporary Investments In Transaction
Accounts, May 31, 2012

- Criteria | Structured Finance | General: Methodology For Servicer Risk Assessment, May 28,
2009

Related Research

- Global Structured Finance Outlook 2020: Another $1 Trillion-Plus Year On Tap, Jan. 6, 2020

- Two SoFi Professional Loan Program Ratings Raised, 27 Affirmed From 13 Transactions, Dec.
11, 2019

- Economic Research: 2020 Vision: Global Macroeconomic Outlook Steady For Now, Dec. 4, 2019

- Fewer Signs Of Scrooge-ing Up U.S. Growth In The New Year, Dec. 4, 2019

- Credit Conditions North America: Recession Risk Has Eased For Now, Dec. 3, 2019

- Global Structured Finance Scenario And Sensitivity Analysis 2016: The Effects Of The Top Five
Macroeconomic Factors, Dec. 16, 2016

In addition to the criteria specific to this type of security (listed above), the following criteria
articles, which are generally applicable to all ratings, may have affected this rating action:
"Counterparty Risk Framework: Methodology And Assumptions," March 8, 2019; "Post-Default
Ratings Methodology: When Does Standard & Poor's Raise A Rating From 'D' Or 'SD'?," March 23,
2015; "Global Framework For Assessing Operational Risk In Structured Finance Transactions,"
Oct. 9, 2014; "Methodology: Timeliness of Payments: Grace Periods, Guarantees, And Use of 'D'
And 'SD' Ratings," Oct. 24, 2013; "Criteria For Assigning 'CCC+', 'CCC', 'CCC-', And 'CC' Ratings,"
Oct. 1, 2012; "Methodology: Credit Stability Criteria," May 3, 2010; and "Use of CreditWatch And
Outlooks," Sept. 14, 2009.
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