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Pre-commencement communications pursuant to Rule 14d-2(b) under the Exchange Act (17 CFR 240.14d-2(b))
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ITEM 7.01 REGULATION FD DISCLOSURE.

Navient Corporation (the “Company”) frequently provides relevant information to its investors via posting to its corporate website. On May 1, 2015, a
presentation entitled “2015 1st Quarter Investor Deck” was made available on the Company’s website at https://www.navient.com/about/investors/webcasts/. In

addition, the presentation is being furnished herewith as Exhibit 99.1

The information contained in, or incorporated into, this Item 7.01, including Exhibit 99.1 attached hereto, is being furnished and shall not be deemed “filed”
for purposes of Section 18 of the Securities Exchange Act of 1934, as amended, nor shall it be deemed incorporated by reference in any filing under the Securities
Act of 1933, as amended, except as shall be expressly set forth by specific reference in such filing.

ITEM 9.01 Financial Statements and Exhibits.
(d)  Exhibits

Exhibit
Number Description
99.1* 2015 1st Quarter Investor Deck.

* Furnished herewith.



SIGNATURES

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 undersigned
hereunto duly authorized.

NAVIENT CORPORATION

Date: May 1, 2015 By: /s/ Mark L. Heleen

Mark L. Heleen
Executive Vice President, Chief Legal Officer and Secretary
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Forward-Looking Statements; Non-GAAP Financial
Measures

The following information is current as of May 1, 2015 (unless otherwise noted) and should be read in connection with Navient Corporation's (Navient) Annual Report on Form 10-K
for the year ended December 31, 2014 (the 2014 Form 10-K"), filed by Navient with the Securities and Exchange Commission (the “SEC”) on February 27, 2015 and subsequent
reports filed by Mavient with the SEC. Definitions for capitalized terms in this presentation not defined herein can be found in our 2014 Form 10-K. This presentation contains
forward-leoking statements and informaticn based on managemant’s currant expactations as of the date of this presentation. Statements that are not histoncal facts, including
statermnents about the company's beliefs or expectations and statements that assume or are dependent upon fulure events, are forward-looking statements. Forward-looking
staternents are subject to risks, uncertainties, assumptions and other factors that may cause actual results o be materially different from those reflected in such forward-looking
statements. These factors include, amaong others, the risks and uncertainties set forth in ltem 1A “Risk Factors™ and elsewhere in Navient's 2014 Form 10-K; 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 nisk associated with the company’s expaosure 10 thind parties,
including counterparties to the company’s derivative transactions; risks inherent in the government contracting enviranment, including the possible loss of government contracts and
potential civil and criminal penalties as a result of governmental investigations or audits; and changes in the terms of student 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,
reductions o its credit ratings or the credit ratings of the United States of America; failures of its operating systems or infrastructure, or those of third-party vendors; risks related to
cybersecurity including the potential disruption of our systems or potential disclosure of confidential customer infermation; damage to our reputation; failures to successfully
implament cost-cutting and adverse effects of such initiatives on its business; failures or delays in the planned conversion to our servicing platform of the recently acquired Wells
Fargo portfolio of Federal Family Education Loan Pregram ("FFELP") loans or any other FFELP or Private Education Loan portfalio acquisitions: risks associated with restructuring
initiatives, including the April 30, 2014 separation of Navient frorm SLM Cosporation, including failure to achieve the expected benefits of the separation; changes in the demand for
educational financing or in financing preferences of lenders, educational institutiens, students and their families; changes in law and regulations with respedt to the siudent lending
business and financial institutions generally; increased competition from other loan servicers; the creditworthiness of its customers; changes in the general interest rate enviranment,
including the rate relationships among relevant money-market instrurments and those of its eaming assets vs. its funding arrangements; changes in general economic conditions; the
company’s ability to successfully effectuale any acquisitions and other strategic initiatives; and changes in the demand for debt management services.

The preparation of the company's consolidated financial statements also requires management to make certain estimates and assumptions including estimates and assumptions
about future events, These estimales or assumplions may prove 1o be incormect. All forward -looking statements contained in this presentation are gualified by these cautionary
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
the statement to actual results or changes in its expectations.

Navient reports financial results on a GAAP basis and also provides certain core earnings performance measures. When compared to GAAP results, core eamings exclude the
impact of. (1) the financial results of the consumer banking business for historical periods prior to the April 30, 2014 spin-off as well a3 related restructuring and recrganization
axpensas incurred in connection with the spin-off, (2) unrealized, mark-to-market gainsilosses on derivatives, and (3) goodwill and acquired intangible asset amortization and
impairment. Naviant provides cone aamings measures because this is what management uses when making management decisions regarding Navient's parfarmance and the
allocation of corporate resources. Navient core eamings are not defined terms within GAAP and may not be comparable to similarly titled measures reported by other companies.
For additional information, see "Caore Eamnings — Definition and Limitations™ in Mavient's first quarter eamnings release for a further discussion and a complete reconciliation between
GAAP net income and core earnings.
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Navient
Corporation
Overview

NAVI=NT



NAVI=NT

We are the leading loan management, servicing and asset recovery company

Asset Management + FFELP Loan Portfolio + %102 Billion FFELP Portfolio

+  Private Education Loan Portfolio *+ %29 Billion Private Education Loan Portfolio
Servicing * FFELP Loans +  Qver 12 Million Borrowers

+  Private Education Loans *  Over $300 Billion of Education Loans

» Department of Education Servicing Contract
+  Guarantor Servicing

Asset Recovery *  Education loans * 520 Billion of Receivables
= Government receivables = Owver 1,800 clients
+  Taxes

+  Court/Municipal
= Schools

As of Masch 39, 3015
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Operating Results
“Core Earning” Basis

Adjusted Core EPS before regulatory matters $0.54 $0.49
Expenses associated with regulatory matters - ($0.01) ($0.16)
Reported Core EPS $0.48 $0.53 $0.33
]
Operating expenses 5230 5215 $318
Operating expenses (excluding regulatory matters) $230 $206 $207
MNet income $194 $217 $142
Provision 5125 5138 $1486
Average student loans $133,722 $130,192 $133,854
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Student Loan Market

Estimated Qutstanding Student Loan Market Distribution
$1.2 Trillion as of FFYE 9/30/2014 (% in billions)

Frivate Loans, $62

Private Owned by
Navient, $30 I

Federal Loans
FFELP owned by owned by ED, 3875

Mavient, $98

FFELP Loans,
$157

SOUN NGO SSLMAlHE 107 DA pUtSIanGng FRELP and fedanally cwied Based o0 FSA DEte Candiv, POMaso Summary, Septembir 30, 2014, and Fogaral Shusen Asd Annusl Repon, Novambar 2014 MeaisaOng, Prvali Sludont

Lean Pariommance Repor, 03 2014; Navienl 100 fikngs
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High Quality Education Loan Portfolio

FFELP Portfolio

+ Largest holder of FFELF loans

= 97-98% of portfolio is government
guaranteed

Private Education Portfolio

» Largest holder of Private Education loans

+ Seasoned portfolio with 93% of loans in
repayment status having made more than

12 payments

= B0% of portfolio funded to term with Private

securitizations Education » Typically non-dischargeable in bankruptcy

22%

= Fully integrated servicing and asset
recovery support operations

Total Education Loans: $131bn

FFELP Portfolio Statistics Private Education Portfolio Statistics

Balance (sSbn, net of allowance) $102 Balance ($bn, net of allowance) $29
% Consolidation Loans 61% Avg. Loan Size $10,133
% Stafford & Other 39% Avg. FICO at Orig. 719
90+ Day Delinquent 8.4% % Cosigner 64%

90+ Day Delinquent 3.6%

Note: Financial data as of 3/31/2015
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FFELP Loans Segment
“Core Earnings” Basis

$85 364

Met income $85

Average FFELP Loans $103,617 $99,323 $102,329
FFELP Loan spread 0.96% 1.00% 0.95%
Met interest margin 0.88% 0.91% 0.86%
Annualized charge-off rate 0.03% 0.05% 0.12%
Greater than 90-day delinquency rate 8.4% 8.5% 7.3%

NAVI=NT it it 8 0 i 0 s e 8



FFELP Loans Segment
Credit Quality “Core Earnings” Basis

{$'s in millions) FFELP Education Loan Portfolio
March 31, 2015 March 31, 2014
Balance S Balance %o
Loans in-school/grace/deferment $10,555 $12,872
Loans in forbearance 14,037 15,395
Loans in repayment and percentage of each status
Loans current 64,522 84.1% 62,105 86.2%
Loans delinquent 31-80 days 3,656 4.8% 2,952 4.1%
Loans delinquent 61-90 days 2,087 27% 1,719 2.4%
Loans delingent greater than 90 days 6,490 8.4% 5,287 T7.3%
Total FFELP Loans in repayment 76,755 @% 72,063 iﬂ%
Total FFELP Loans, gross $101,347 $100,330
Percentage of FFELP Loans in repayment 757% 71.8%

Delinquencies as a percentage of FFELP Loans in

repayment 15.9% 13.8%
Loans in forbearance as a percentage of loans in
repayrment and forbearance 15.5% 17.6%
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Private Education Loans Segment
“Core Earnings” Basis

$92 574

Met income $77

Average Private Education Loans $30,105 $30,869 $31,525
Private Education Loan spread 3.87% 3.99% 4.01%
Met interest margin 3.74% 3.89% 3.91%
Provision for loan losses $120 $128 $136
Charge-offs $190 $174 $218
Annualized charge-off rate 2.9% 2.5% 3.3%
Total delinguency rate 6.9% 8.1% 7.8%
Greater than 90-day delinquency rate 3.6% 3.8% 3.9%
Forbearance rate 3.8% 3.8% 4.3%
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Private Education Loans Segment
Credit Quality “Core Earnings” Basis

($'s in millions) Private Education Loan Portfolio
March 31, 2015 March 31, 2014
Balance ) Balance %
Loans in-school/grace/deferment 32,894 $4,090
Loans in forbearance 1.030 1,205
Loans in repayment and percentage of each status
Loans current 24 451 93.1% 24,912 92.2%
Loans delinquent 31-80 days 528 2.0% 634 2.4%
Loans delinquent 61-90 days 341 1.3% 416 1.5%
Loans delingent greater than 90 days 940 3.6% 1,068 3.9%
Total Private Education Loans in repayment 26,260 100% 27,030 100%
Taotal Private Education Loans, gross 330,184 $32,325
Percentage of Private Education Loans in repayment ﬂ% E%

Delinquencies as a percentage of Private Education
Loans in repayment 6.9% 7.8%

Loans in forbearance as a percentage of loans in
repayrment and forbearance 3.8% 4.3%
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Private Education Loans Segment

High Quality Portfolio

Private Credit: % of Portfolio Outstanding by Segment

100%

e 14% 13% 1% 1% e 9% 3%
0% - p— 258, 24%
o 9% 29% i

[E 2 ik
B0%
50%
0%
3 7% % il 1% 64% i e
2%
W%
Dec (4 Dec 09 Dec 10 Dec 11 Dec12 Dec13 Dec 14
W Low Risk  mboderate Risk  » Elevated Rigk

Loaw Fisk = S Oplion, Lagacy Tradional Cosgand and LanMBAMEDRT TOiher
Mockerate Risk = Lagacy Tradtanal Non-Cosgnad
Elevated Fisi = Man-Tradifanal

Private Credit Charge-Off Rate by Segment

25% 4

20% -

o
#

Charge-off Rate

]
ES

0%

——t— Low Risk —#— Moderale Risk

=
*

10.4%

2.

21.3%

17.3%

12.6%
1M1.1%
9.4%

i 7.7%
6.7% 6.8%

BI% g =
. 4.3% 39% "

46%
6%

2008

2 8% & = : 2 g0~ = 6%
ﬁ(r 2.7% 2.3% 2.1% 1.8% 1.7%
2009 2010 2011 2012 2013 2014
Elevated Risk — ® - Owverall Portfolio
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Private Education Loans Segment
High Quality Portfolio

Private Education Loan Charge-Off Rate by Segment Private Education Loan Portfolio

16% = Losses continue to decline year over year
14% + U0
12% <+ - 5%
& : 9.6% + Seasoned portfolio with 93% of loans in
10% % 2
& 8.4% repayment status having made more than 12
E 8% — payments
5 - 5.7%
e 4 4.6% et 4.6% 3%
4% . 3.4% .
2.3% : . .
e | R oA 1% i 8% + Non-traditional loans declined to 8% of total
i portfolio
11 112 0113 o114 o115
. | W Righ s Moderate Risk Elgvated Risk Qroarall Poetfolic

Low Fisk = St Oplicn, Lagacy Tradkional Cosgvsd. and LameWEANMEDT TOHNer
Mockerate Fisk = Lagacy Traatanal Non-Cosgned

Elvated Fisk = Mon-Tradfianal

T —
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Private Education Loans Segment
Default Performance

Historical Defaults by Payments Made

100% 98% 100%

57%5?%
50%
1 2%
2% 2% % 2‘-"3 |% 1% 1% 'H"n
0%
12 a6 108 12'3 132 144 156 16 180

m Defaults Per Payments Made  mCumulative Defaults

Percent of Total Defaults

# Payments Made

» The probability of default substantially diminishes as the number of payments
and years of seasoning increases

As of Manch 39, 3015
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Loan Seasoning — “Core Earnings” Basis

March 31, 2015
Trpditionyd Byrtfoliy

Loan Siterd 12 paymas 15-14 puyeranils 1536 payriants 3748 gl Mers than 48 parymments Tastal
N YT i Ry TRant 2,630
Loans in Forbearance 361 17.5% 138 5.5% 127 34% 5] LE% 17 Las 305 6%
Losns b Repaymant- Curent 1186 R 2,100 L% 5015 19.5% 1897 L% 12881 0L6% 0% 0.5%
Loara in Begaymant- Deling 53-80 dayn. E % ] 1H% ] 2.1% ol 1LE% i 1A% Ly LE%.
Laana. in Regayment- Daling 63940 das. " 4% R L% a8 1.3% Al Lo% b sk E L%
Laand in R - Dualing #3 + 203 SRR 156 50N 138 3.7 iak BN 1ed 13 T E T
Total Leans in Repayment of Ferbearance 2060 wes 5 LSS e 5§ 3T w5 3.7 wo% 5 12507 0% 5 25089 W00%
Chaepe-ofs as a % of losea In repayment 1L7% 4.7% 3% LE% oa% A%
Hon-Traditions Pertfolic

Msnthily Sebsduled Payments Receied

Loan Status 12 panyTnents 13-24 payeranils 25-36 payIiEne 3748 panynens Mare than 48 paymens Taotal
DT YEL in REpaymant 264
Loans in Forbearance B 159.8% 15 L% 1] 4% 12 L% 18 19% i 3.5%
Loama i Regaymant- Currant 144 A% anz TLE% Eo] TR EL ErLo% LEE b 118 TR
Lasrd ins Regiyrmant- Daling 31-60 dayi n 1% 16 5% " am 1w Ta% 23 2% 2 8%
Loang in Regaymaen= Deling 6590 days i5 51% 11 3TN g 26M T 1% 13 14% 55 15%
Loang i R - Dl 50 + 55 18.6% E-] 13.0% i 9.2% 3 T.6% £ A0 1BE 2.5%
Total Loans in Aepayment or Forbearanos 295 E . T w00e% & a5 w5 L] W% & el w5 ran 106
Charpe-offs a3 2 % of loass In repayment s 114 &% 2= L% %
Total

Diordby Syt Pyyeprich Ppcsend

Logn Sixitve Blipeymarts = ___Dipwwenhy | TMosmeaw 0 Sllpeyanh | Mo thendd peyments i ]
Wo Vet in Repayment 1394
Loans i Fortssrance a1% 17.6% 157 5.6% 41 5% 121 BN 152 1a% 1030 1E%
Loang in Repayment- Cument 1488 2:5% 1ms BLT% 5584 . 10 L% i Gha% a1 %
Losma i Reparymant- Daling 5360 days. 11 47 &S Lok L] 5% b 1% 154 1% sH Lo
Laard ins Regigrmant- Daling 6190 dapi 2% £ =] 1% 57 14% 47 11% L] am £ 1.9%
Lisand i R - Duiliry 50 + divgs 257 1T 84 E.6% 157 4.1% 125 L% 207 158 S0 3.4%
Toal Laans i REBSYMENT OF FarhEsranie: 238 0 5 23m W% 5 a3 WM 5 ans W% 5 13873 W% 5 27290 100%.
Charpe-offs a5 2 % of loams in repayment 152% 5476 e L% L%
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Loan Seasoning — “Core Earnings” Basis

Fdareh 31, B0
Tradiionil Porifeio
Scheduled Beveived
Loan Sawtiis SAZpayrnests 13-4 payfiints 2536 paysrenls 3743 payerants Mers thes &8 payfints Tastal
NS Vi1 i Rigayraant 3,672
Loang in Forbesrasce 474 17.3% 122 4.7 153 3T ] 1.5% 135 1L.3% 1,059 4.1%
Lisend i Repaymnedn- Cument 1782 BE0% 3,295 BEO% 3axm =t 3950 9.T% 103 5.6 23,147 2.0
Lisad i Rigargrmants Daling 3150 i 117 - 106 TN 9 9% b LE% 1 1.1% 529 20%
Loara in Regayman= Deling 6390 day 3 5% 2 19 (1] 1.5% &6 Li% =] 0.7 340 1.5%
Laand in Repayment- Daling 90 + dayi T EE 153 4.8% 143 3.5% 103 24K 143 1.9% 249 3.5%
Total Leant in Rapayment or Forbasrsnss 5 1ma oM 5 3EW wo% 5 aMe - B % & 1078 w5 159N o
Charpe-offi a1 8 % of losm in nepayment 1LE% 13N Li% 14% [ LT
hion-Traditionyl Portiolio
Sonibly Scheduied Papmesns Received
lm D-l!ﬂu ]SJIM JE.!ﬁ.mnh il-lsm"h M&-!Mnﬂh Tﬂ
het Yot in Repaymant A1k
Laana in Farbearance m T EL L) ir 5.0 11 6% 18 i 144 6.3%
Laama i Regarymant- Currant a3 AETH m I B TR L] 0% TE2 iR 1LTEs TEA%
Losma i Regaymant- Daling 35-60 days. 0 TN 3 L1 ir 465 i1 ] E 1E% 105 a5%
Lasnd in Regiyment- Deling 61-9 dayi 3 55% 7 4T% iz 1¥ ] FR 15 16N T 1.5
iy - . £ 1% az 1z 5 Y ) 1% 5 aik 1t Bs%
Total Leans in Aepayment or Forbearanos H Al o 3 Er i 0% 3 MY w4 513 s & 652 ks & R 0k
Charpe-offa a4 8 % of laasi In repayment Thas W% L% ad LE% 5%
Tonal
Monthly Scheduled Payments Beothved
Aon Hatus Dlipeyments o ibiMpeyments  ___dbMpsyments  ___PSpeyeenir | __Morgthendbpeyments | Totl
Nt Yot b Regaymant A0
Loans. in Farbesrance E 17.5% Fed % 1 L L] 1.6% 15 L R 4.7%
Losma i Regaymant- Currant 1985 6% B56T B AR 4,0 R 4,240 LR LEs ot a2 %
Losna in Reparymant- Daling 53-60 days. 187 50 i L 116 1% L1 185 145 1% £34 %
Loans in Repayment- Deling 61-50 days. 112 a5 L] 1% b LE% 55 L% B 0.7 ALk 1.5%
Losns in Repaymant- Daling 90 + days A5 117% il Bi% hEF) LR 138 7% 1T 18R B 1%
Total Loans in Aepayment or Forbearanos 5 ks WM 3 4n 1W00% 5 dked Wik & aET wie 5 11364 w5 M 10
Chaepe-offs as.2 % of loass In repayment 13.1% 5% 1L.7% s LS
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Business Services Segment
“Core Earnings” Basis

395

Net income $86 $116
Federal Loans serviced (3's in billions) $297 3276 5271
Third-Party Loan servicing revenue $44 546 340
Asset recovery revenue $89 £80 $111
Department of Education accounts serviced 6.2 6.2 58
Contingency asset recovery receivables ($'s in billions) $20.2 $15.4 $15.9

» Asset recovery revenue in Q1 2015 was reduced by $40 million from Q1 2014
primarily due to The Bipartisan Budget Act of 2013. The Budget Act reduced the
amount paid to guaranty agencies for rehabilitating defaulted FFELP Loans
beginning on July 1, 2014
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Business Services Segment
Federal Loan Servicing

Total Federal Loans Serviced

$325

$300

$275

3200 ——
- l

$150
2011 2012 2013 2014 Q115

o
]
o
=

$'s in billions
Ly
[
[
o
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Business Services Segment
Asset Recovery

* Generated $89 million of revenue in Q1 15

Student
Loan

Rgﬁfd + Strong compliance infrastructure

* Opportunities to expand into state, court and
municipality asset recovery

Other * Non-ED government asset recovery provide
46% additional growth opportunity
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Funding and
Liquidity
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2015 Capital Markets Summary

Acquired $830 million' of student loans

« |ssued $2 billion of FFELP ABS

Issued $689 million of Private Education Loan ABS

Issued $500 million of long-term unsecured debt

Repurchased $1 billion of long-term unsecured debt

Returned $363 million” to shareholders through share repurchases and dividends

* Maintained strong capital position

" As of March 31, 2015
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Secured Funding

1 Ally 14,252 Auto / Floorplans
2 Ford 13,423 Auto / Floorplans
3 Citigroup 10,600 Credit Card
4 Chase 8,350 Credit Card
55antander Drive 6,921 Auto
TAMEX 5,447 Credit Card
8 Discover 5,050 Credit Card
9 Volkswagen 4,999 Auto / Floorplans
10Honda 4,500 Auto
11 Toyota 4,414 Auto
12 Capital One 4,300 Credit Card
13 AmeriCredit 4,150 Auto
14 Bank America 4,100 Credit Card
15 CarMax 4,087 Auto
16 Hyundai 3,821 Auto
17 Fifth Third 3,750 Auto
18 Nissan 3,646 Auto
19 GE Capital 3,267 Equipment / Floorplans
20Nelnet 3,248 Student Loan

(1] el privicus Hauing anlities: SLM Stadern Loan Taus and SLM Private Education Loan Trust

(| Bloambeng ticker SLMWA)
Source: J P, Morgan Ressarch

* Navient is among the largest issuers

of ABS globally, having issued over
$250 billion of Private and FFELP
ABS transactions to date

* Over $102 billion of securitizations
on balance sheet

» Additional capacity under FFELP
secured facilities is $13 billion

* Maximum capacity under Private

Education Loan secured facilities is
$1 billion

As of March 31, 2005

NAVI=NT



Recent FFELP ABS Transactions

NAVSL 2015-2 NAVSL 2015-1

April 14, 2015
April 23, 2015

Priced:
Settled:

lssuance Amount:

Collateral:

Prepayment Speed ')

Tranching:

Class

A-1

A-2

A-3

B

US Govt. Guaranteed
FFELP Stafford and Plus Loans

6% Constant Prepayment Rate

Rating
(M)

Aaa
Aaa
Aaa

Aa2

$997M

Amt.
(3M)

$337
$157
476

$28

WaL ™

1.3

33

6.4

8.4

Pricing @
L+28
L+42
L+57

L+185

February 18, 2015
February 26, 2015

31,000M

US Govt. Guaranteed
FFELP Stafford, Plus and Consclidation Loans

6% CPR Stafford / 4% CPR Consolidation

Class Rating Amt. WAL Pricing
(M) (BM)
A-1 Aaa 5344 1.5 L+30
A2 Aaa 5630 71 L+80
B Aal 527 11.8 L+220

(1) Estimated based on a vanety of assumptions concaring lean repayment behaviar, as mare fully described in the related prospectus, which may be obtained at
hittps v, navient. comiaboutinvestorsideblassel’. Actual average life may vary significantly from estimates.
(2) Pricing represents the yield to expected call.
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Recent Private Education Loan ABS Transactions

NAVSL Trust 2015-A NAVSL Trust 2014-A

January 13, 2015
January 22, 2015

Priced:
Settled:

Issuance Amount:

Collateral:

Prepayment Speed):
Tranching: Class

A-1
A-2A
A-2B

A3

B

Private Education Loans

4% Constant Prepayment Rate

Rating
(M)

Aaa
Aaa
Aaa
Aaa

Aa3

$689M

Amt.
(SM)

5224
$154
$154
75
383

WAL

1.0
3.5
3.5
8.8
99

Pricing 12

L+50
S+110
L+120
L+170
S+210

Class

Al
A-2A
A-2B
A3
B

October 15, 2014
October 23, 2014

S664M

Private Education Loans

4% Constant Prepayment Rate

Rating
(M)

Amt.
(3M)

186

168
5168
S76
366

WAL 1

1.0
5.8
5.8
9.7

10.6

Pricing &

L+48
S+115
L+125
L+160

S5+240

{1} Estimated based on a variety of assumptions concemning loan repayment behavior, as more fully described in the related prospectus, which may be
obtained at https:/hww_navient. com/aboutfinvestors/debtasset/simslirusts!. Actual average life may vary significantly from estimates.

{2} Yield on fixed rate A-2 tranches were 2.77% and 2.67% for 2014-A and 2015-A, respectively. Yield on fixed rate B tranches were 4.65% and 4.10% for

2014-A and 2015-A, respectively.
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Unsecured Debt

As of March 31, 2015
{par value, § in billions)

$1.7 $1.8

201 5 2016 2017 2020 2021 2022 2023+

—“

Senior Unsecured Debt

Qutlook Stable Stable Stable
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Conservative Unsecured Debt Profile

§70 Years Ending December 31 - 138
(par value, § in billions)
S60 - - 1.30
$50 4 F1.25
540 - = 1.20
$30 - $24.0 1.15
$20 " $21.8 $22.4 $23.0 §22.1 £21.7
£20 - ’ $17. $17. %18. $17. 8§17 1.40
%10 - - 1.05
$0 - = 1.00
2006 2007 2008 2009 2010 2011 2012 2013 2014 Q115*
mmm Unsecured Debt Qutstanding mmm Tangible Net Assets =—eTangible Net Asset Ratio
| December31,2006 December 31, 2010 March 31, 2015
Total Managed Student Loans $142.1 Billion $184.3 Billion $131.4 Billion
Unsecured Debt Outstanding (par value) %48.7 Billion $20.1 Billion $17 4 Billion
Tangible Equity Ratio 1.9% 2.2% 2.5%
Tangible Net Asset Ratio 1.06x% 1.19x 1.25x%
Unsecured Debt Rating (F / M/ S) A+ A2 A BEB-/Ba1/BBB- BB/ Ba3 /BB

* Quarter ending March 31, 2015
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Education Loan Portfolio Generates Significant

Cash Flows

Projected Life of Loan Cash Flows over ~20 Years Enhancing Cash Flows

$'s in Billions

Cash Flow Projection as of 12/31/14 $36.2B
- Cash Flows Realized from Loan Portfolio (0.8)B
- Cash Flows Realized from New Financings (1.4)B
+ Loan Acquisitions, Net of Financings 05B
+ Additional Floor Income 048
+ Credit Improvements/Other 0.28
Total Additions 1.1B
Cash Flow Projection as of 3/31M15 $351 B

FFELP Cash Flows 313115 1213114
Secured
Residual {including O/C) $6.9 $7.3
Floor Income 23 1.9
Servicing 3.8 3.8
Total Secured $13.0 $13.0
Unencumbered 2.0 1.9
Total FFELP Cash Flows $15.0 $14.9
Private Credit Cash Flows
Secured
Residual {including O/C) $13.0 §13.2
Servicing 1.3 1.3
Total Secured $14.3 $14.5
Unencumbered 5.8 6.8
Total Private Cash Flows $20.1 $21.3
Combined Cash Flows
before Unsecured Debt $35.1 $36.2

These projections arg bised on intemal estmates and assumplions and are subject 1o ongong

raview and modification. These projections may prove (o be incormact,

-

Since 12/31/14, we have added $1.1 billion of cash flows

Cash flows realized include $1.2 billion from the financing
of previously unencumbered loans

$35 billion of estimated future cash flows over ~ 20 years
- Highly predictable

- Includes ~$11.6 billion of overcollateralization (O/C) to
be released from residuals

NAVI=NT
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FFELP Cash Flows Highly Predictable

Q2042095 2016 = 2017 = 2048 2= 2018 = 2020

as of 373115
Projected FFELP Awverage Balance 596,741 589,610 80,938 §72.667 364,743 356,776
Projected Excess Spread £645 36853 $759 3581 $619 2541
Projected Sendcing Revenue £372 2470 $434 2400 $385 327
$1,017 51,324 $1,193 $1.082 $984 5868

Projected Total Revenue

2023 2024 2025 2026 2027 2028
Projected FFELP Average Balance §35,374 $29,368 §24 166 $20,085 516,314 $12,803

Projected Excess Spread 5368 3314 $260 220 3194 5168 §133 $266
Frojected Sendcing Revenue £201 $164 §128 $106 S87 $69 $53 113
Projected Total Revenue $569 5478 $388 $326 5281 $237 5185 $380

2021 2022
548,192 542,020
3477 3423
£285 §244
§762 $668

2023 2030+

39,541 $3,752

+ Total Cash Flows from Projected Excess Spread = $6.9 Billion

+ Total Cash Flows from Projected Servicing Revenues = $3.8 Billion

Sxpymmtions
Ma Floor income. CPRICOR = Stafford & Pius (3%), Corsalidation | 35%)
Thish propect=rs oo based on nbimal S58males and sisumilions Bnd are submel 10 ongensg riview Bng Mosheaten  Thass BEopechons May Brove 1 Be insomest

“Mumbars may not add due i rounding
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Secured Cash Flow

$ in Millions

1Q 2018 2014 2013 2012
FFELP
Term Securitized
Servicing (Cash Pald) 5 100 5 407 % 507 % 526
MNat Residual* (Excess Distributions) 182 &80 476 628
Dther Secured FFELP
Mat Cash Flow a5 216 1,188 934
Total FFELP £ 387 5 1,302 § 2182 % 2,088
Private Cradit
Term Securitized
Servicing (Cash Paid) 5 48 5 188 5 198 & 181
Residual (Excess Distribution) 53 226 170 103
Other Secured Financings
Neat Cash Flow 12 26 9 22
Total Private Credit 5 113 % 441 % 3775 306
Tolal Proceads from Residual Sales 5 588
Total FFELP and Private Credit 5 480 5 1.743 8 3148 3 2,394

Average P | Balances

10 2018

FFELP

Term FFELP 5 B5023 5 88,554 5 a5,055 &5 104,913

Other Securad FFELP 13,256 5,525 11.085 22,271
Tolal FFELP 5 88,279 § 95078 % 106.140_§ 127,184
Privale Credit

Term Private Credit 5 24688 5 244989 5 26,037 & 25111

Other Secured Financings 1,245 1,523 1,106 1,875
Total Private Credit 5 25034 S 26,022 5 27143 5 28.087
Total FFELP and Privale Cradit 5 124213 5 121,101 § 133,283 & 154,171

Note: Tolals may nof sdd dusk o rounding
- Nat rescual represants axcess disiribution, net of paymaenis on floor confracts and meceipis from basis seaps
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FFELP ABS
Appendix
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Recent FFELP ABS Issuance Characteristics

FFELP ABS Transaction Features Collateral Characteristics

« Issue size of $500M to $1.5B + Insurance or guarantee of underlying
collateral insulates bondholders from
* Tranches or pass-through denominated in virtually any loss of principal("
US$

+ Typically non-dischargeable in bankruptcy
» Triple-A rated senior notes make up to

97% of issue structure + Formerly a 20% risk-weighted asset, now
a <10% risk-weighted under Basel II's
* Floating rate tied to 1 month LIBOR IRB methodology

« Amortizing tranches with 1 to 15(+) year + Offer significantly higher yields than
average lives government agency securities with
comparable risk profiles
« Navient Solutions, Inc. is servicer or
master servicer

1) Principal and acorued interas! on undarlying FFELP laan colateral carry msuranca of guarantes of 974 100%
depandent on angination year and on mesting the serdcng requinsments of e U S. Department of Education
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FFELP Loan Program Characteristics

Unsubsidized
Consolidation

Parameter Subsidized Stafford Unsubsidized Stafford PLUSIGrad PLUS Subsidized Consolidation

Borrower Student Student ol 551:JEGn::duate Student or Parents Student or Parents
Meeds Based Yes Mo No MiA NiA
Federal Guarantes of
Principal and Accrued 97 - 100% a7 - 100% 97 - 100% a7 - 100% a7 - 100%
Interest
Interest Subsidy
Payments Yes Mo No Yes L]
Special Allowance :
Payments (SAP) Yes Yes If cap is reached Yes Yes
Repayment Tam 120 months 120 months 120 months Up to 360 months Up to 360 months
Tt Undergraduate: 523,000 Undergraduate: $57,500
] M
Suivoms; Leas i Graduate: $65,500 Graduate: $138,500 Rt e el
' Aggregate loan kmit for a Depandent Undergraduate i $31,000
Mole: As of July 1, 2011
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Navient Stafford & PLUS Loan Prepayments

* Annualized CPRs for Stafford/PLUS ABS trusts have decreased from pre-2008 levels as
incentives for borrowers to consolidate have declined

* Higher prepayment activity in mid 2012 was related to the short term availability of the
Special Direct Consolidation Loan program

Historical Stafford/PLUS ABS CPRs by Issuance Vintage

70%
60% — 002
—2003

50%
B —2004
e 40% —2005
E‘ 30% A —2006
g 0% " A — 2007
o / V —2008
10% 1 2010
0% ” —2012
O e e e —2013

,,59 qgﬁg' ,,5§§',,5§f’ qgﬁ’,éﬁ?,fgi“ ‘§§> qﬁq@t{b@@@ »SFP«'\ P g, it

é‘hﬁ} -‘Ph ,p,,o,pp,p,,_d"

* Cuantedy CPR assumes School and Grace loans ane nol scheduled o make paymants. Deferment, Forbearances and Repanment kaans are schaduled o make payments.




Navient Consolidation Loan Prepayments

+ CPRs for Consolidation ABS trusts declined significantly following legislation effective in
2006 that prevented in-school and re-consolidation of borrowers’ loans
* Higher prepayment activity in mid 2012 was related to the short term availability of the

Special Direct Consolidation Loan program

Historical Consolidation ABS CPRs by Issuance Vintage

S 44—

F &S

* Quanteily CPR aasumes School and Grace Ioans ane nol schasdubéd 1o make paymants. Delarment, Forbearances and Repdnmment kaans & sdheduled to make pEyment

%'19@*1, ﬁfﬁ@@ﬁﬁ@ « qsp‘”m@%@@m&'ﬁ@,\-\r&w@-&@{b@.@
ey ey rf.} Ke! fel

—2002
—_—2003
— 2004
—2005
—2006
—2007
e 2009
—2011
—2012
—2014
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Private Education
Loan ABS
Appendix
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Recent Private Education Loan ABS Issuance
Characteristics

Private Education Loan ABS Transaction Features

Issue size of $500M to $1.5B

Triple-A rated senior notes, Single-A rated
subordinated notes

20-30% Triple-A overcollateralization

Amortizing tranches with 1 to 10 year
average lives

Fixed rate or floating rate tied to 1 month
LIBOR

Complies with European risk retention
(5% retention)

Navient Solutions, Inc. is servicer or
master servicer

Collateral Characteristics

* Collateralized by loans made to students

and parents to fund college tuition, room
and board

Underwritten using FICO, Custom
Scorecard & judgmental criteria w/risk
based pricing

70-80% with cosigners, typically a parent

Many seasoned assets benefiting from
proven payment history

Typically non-dischargeable in bankruptcy

NAVI=NT
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Navient Private Education Loan Programs

Undergraduate/Graduate/

Direct-to-Consumer (DTC)

I T

Origination Channel School Direct-ta-Consumer
Typical Borrower Student Student
Typical Co-signer Parent Parent
510k avg orig bal, 10 yr avg ) )
Typical Loan term, in-school payments of $10k awg orig bal, 15 yr term, S12k avg orig bal, 15 yr term,

interest only, 525 or fully
deferred

deferred payments deferred payments

Origination Period March 2009 to April 2014 All history through 2014 2004 through 2008
Centification and School cenified and School cenified and Borrower self-centified,
Disbursement disbursed disbursed disbursed to borrower
FICO,

Borrower Undernwriting custom credit score model, Primarily FICO Primarily FICO

and judamental underwriting
Borrowing Limits $200,000 el et $130,000

_— Far-Profit; FICO 2 670 For-Profit; FICO 2 670
L Non-Profit; FICO 2 640 Non-Profit; FICO z 640 SLEE
School UW No No No
=it z m P-1.5% to P+7.5% P+1% to P+6.5%

[P e e Ak L+0% to L+15% L+6% to L+12%
Dischargeabla in Bankruptcy Mo Mo Mo

F Made to students and F Made to students and * Terms and underwriting

parents primarily through parents through college criteria similar to

college financial aid offices to financial aid offices to fund 2- Undergraduate, Graduate,
fund 2-year, 4-year and year, 4-year and graduate  Med/Law/MBA with primary
graduate school college school college tuition, room  differences being:

twition, room and board and board Marketing channel
» Also available on a limited » Signature, Excel, Law, hnlu school r.'.erﬁ;cu!im
i s basis to students and parents Med and MBA Loan brands isbursement
Additional Characteristics to fund non-degree granting  * Title IV schools only (! proceeds
secondary education, ¥ Freshmen must have a co- directly to bo r
including community college, signer with limited exceptions » Tithe IV schools only'
part time, technical and trade * Co-signer stability test ¥ Freshmen must have a co-

school programs (minimum 3 year repayment  signer with limited exceptions

* Both T'rllg'w and non-Title history) * Co-signer stability test

IV schools (minimum 3 year repayment
history)

Consolidation

Carear Training

Lender Schoaol
College Graduates Student
Parent Parent, Spouse

%43k avg orig bal, 15-30 year
term depending on balance,
immediate repayment

2006 through 2008

S5k avg orig bal, up to 15 yr
term, immediate payments

1998 through 2014

Proceeds to lender 1o pay off School certified and
lgans being consolidated disbursed
FICO, Debt-to-Income and
FICO and Debt-to-Income judgmental underwriting

Cost of attendanca plus up to

$400,000 55,000 for expenses

For-Profit; FICO 2 670
Non-Prafit, FICO z 640 LB DT

Mo ¥es

P+0% to P+0%

e L+6.5% to L+14%

No Yes

k Loans made to students  F Loans made to students

and parents to refinance one and parents to fund non-
or more private education degree granting secondary
loans education, including
F Student must provide proof community college, part time,
of graduation in crder to technical, trade school and
obtain loan tuterial programs
¥ Both Tithe IV and non-Title
IV schoots'"

T Tile IV Instilulions are post-secondary inaliulions that have a written agreement with the Secretary of Education that allows the inatilulion 1o participate in arry of the Tille IV federal student inancial

EESISLArY farng and Bl Edrly [riine rhip and Parnership (MEISP) programs.
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Navient Private Education Trusts

Summary Information

2011-2015YTD Issuance Program Navient
NAY  NAV
11-A 11-B 11-C 12-A 12B 12C 12D 12-E 13-A 3 3 -C 14-A
Bond Amaount (Smil} 582 825 721 547 891 1,135 &40 97é 1,108 1,135 G624 BTG 453 654 689
Initial AAA Enhancement (%) 21% 18% 24% 2T%  26%  25% 25%  21%  26% 22% 28%  24% 0% W% 32%
Total Enhancement (%) 21% 18% 24%  2T%  26% 25%  25%  21% 15% 13%  20% 15 17 22% 23%

Loan Program (%)

Signature/Law/MBA/Med Ba% 1% T1% B1% 48% 43% I 35%  26% 29% 26% 19% 0% 268% 27%
Smart Option - - 109 20% 30% 40% 45%% 48% B3% B3% B4% B3% 0% 50% 51%
Consolidation 0% 0% T% B% 9% 5% 5% 5% 3% 5% 0% 8% 0% % 2%
Diract to Consumer 9% 8% 12% 12% 12% 12% 12% 12% B% 3% 10% 12% 0% 15% 20%
Career Training % 3% 0% 1% 1% 0% 0% 0% 0% 0% 0% Q0% 100% 0% 0%
Total 100%  100%  100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100%
Payment Status (%)
Scheol, Grace, Defarment 55% a5% 45% 37T% 38% 40% 39% 44% 59%  B2% 63% 45954 0% A5% 245%,
Repaymeant 43% 43% 52% B0% 80% 57% a55% 549 9% 35% 36% 50% 95% 53% 88%
Forbearance 2% 3% 2% 2% 2% 3% 2% 2% 2% 2% 1% 1% 1% 1% 8%
Witd Avg Term to Maturty (Mo.) 192 189 182 171 164 151 144 148 144 146 143 150 104 161 155
% Loans with Cosigner T2% T5% T1% VAW YT T9%  B0% S80% B80% BO%W B1%  82% TIW% V9% B0%
% Loans with Mo Cosigner 28%  28% 20%  25% 23%  21% 20%  20% 20%  20% 19%  18%  20% 1% 20%
Wid Avg FICO at Origimation 73T 736 733 T35 T35 KT 740 733 741 T40 T40 742 743 T30 731

Wid Avg Recent FICO at Issuance 723 0 T2 TED  Ta4 726 T@B  TI0 v2:  T3 T T3 T4 726 TAT 714

WA FICO (Cosigner at Origination) 747 745 Td4 T45 T45 745 748 T41 751 TS0 T49 750 T49 748 738
WA FICO (Cosigner at Rescored) T35 731 T34 T3z T34 T35 738 728 745 T45 Ta45 T80 T35 745 724

WA FICO (Bamower at Origination) 7049 710 704 TO5 TO5 707 710 To2 703 TO2 705 707 ] To7 70
WA FICO (Bormrower at Rescored) &80 685 588 TOD T0OD 702 ] 696 583 524 GB2 701 701 701 672

Wid Avg LIBOR Equivalent Margin'"' 7.40% 7.21% B.37% B.74% G6.98% 7.14% T.18% 7.46% B.63% 6.84% 6.88% 660% 7.01% BGE6% 7.38%

(1) Assumes Prime/LIBOR spread of 3.00% for all fransactions.
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Percent of Total Defaults

Navient Portfolio Transition to Seasoned Collateral

« Securitized collateral will continue to season as the company transitions from
originations to portfolio acquisition and management

* Most defaults occur early in repayment; loan performance improves as loans season

» As of March 2015, the private securitized loan portfolio is approximately 66 months
into repayment; about 65% of total expected defaults have already occurred

Distribution of Defaults by Months Since Repayment Begin Date

30%

Trust Portfolio Average Time in Repayment as of each Year

25% - L
I 2011 2012 2013 2014 2015TD |

20%

15% \

10% f/\ \\H-.
5% \

0%

12 24 36 48 80 72 a4 96 108 120 132 144 156 168

Months Since Repayment Begin Date
— Defaults Per Month Since Repayment Begin Date (Managed Portfolio)




Navient Private Education Loan Trusts —
Prepayment Analysis

+ Constant prepayment rates increased in 2007 due to the introduction of Private

Education Consolidation loans, then declined following our decision to suspend
our consolidation loan program in 2008

Constant
(CPR)

PrapaymentRate

?ﬁﬁﬁwﬁvﬁfﬁwﬁsﬁﬁ@mrfﬁm" e

s &‘#&'J@#ﬁ«"&‘v‘sﬁ’@ﬁwﬂﬁﬁﬁ

e
]JID-E 3]101: A
BB Fal k2o M2E — W34

" IEII I-E

21111’_'
218 ik — Hisa

AN4CT A 2016

EII !-E
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Cohort Default Triangles

* The following cohort default triangles provide loan performance information for certain Private Education Loans of
Mavient Corporation and its consolidated subsidiaries that meet such subsidiaries’ current securitization criteria
(including those criteria listed below):

- Program types include Undergraduate/Graduate!!), Direct-to-Consumer (“DTC"), Career Training'® and Private
Consolidation Loans

- FICO scores are based on the greater of the borrower and cosigner scores as of a date near the loan
application and must be at least:

« Undergraduate/Graduate at not-for-profit schools: = 640
» Undergraduate/Graduate at for-profit schools: = 670
+ DTC loans: 2 670
+ Career Training loans: = 670
+ Private Consolidation loans: 2 640
- Excludes loans made at selected schools that have historically experienced higher rates of default

= The cohort default triangles are not representative of the characteristics of the portfolio of Private Education Loans of
Navient Corporation and its consolidated subsidiaries as a whaole or any particular securitization trust

(1) Ungorgrad.sielGradiats lcars markated undor e Sgnatune Shudent Loan brand
i2) Dweci-to-Corsumer Loans markeied undar B Tuition Answer brand
(3} Caresr Training kaans provide abgible borowers Srancing at technical, rade, K-12 or fuloning schools.




Cohort Default Triangles

* The cohort default triangles featured on subsequent slides are segmented by loan program type, FICO score, cosigner
status, and school type

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

Repayment Year — The calendar year loans entered repayment

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

Years in Repayment — Measured in years between repayment start date and default date. Zero represents
defaults that occurred prior to the start of repayment.

Periodic Defaults — Defaulted principal in each Year in Repayment as a percentage of the disbursed principal

entering repayment in each Repayment Year

« Defaulted principal includes any interest capitalization that occurred prior to default

+ Defaulted principal is not reduced by any amounts recovered after the loan defaulted

* Because the numerator includes capitalized interest while the denominator does not, default rates are higher
than if the numerator and denominator both included capitalized interest

Total — The sum of Periodic Defaults across Years in Repayment for each Repayment Year




Cohort Default Triangles

Undergraduate/Graduate()

Disbursed Principal

Entering Periodic Defaults by Years in Repayment #4%

Repayment Year Repayment ($m) 0 1 2 3 4 5 & 7 & 9 10 11 12 13 14 15 Total
1998 511 0.0% 00% 0.0% 00% 00% 0.1% 0.4% 0.5% 0.4% 02% 1.5% 0.7% 04% 0.3% 0.0% 01% 5.0%
1989 s28 0.0% 00% 0.0% 0.1% 09% 0.6% 1.4% 0.4% 0.3% 1.0% 0.5% 0.2% 0.7% 0.3% 0.1% 04% 7.0%
2000 70 0.0% 0.0% 0.0% 06% 1.1% 1.3% 06% 09% 1.5% 1.5% 1.0% 0.8% 0.4% 0.4% 0.4% 0.0% 10.6%
2001 5187 0.0% 00% 0.1% 1.1% 1.4% 0.9% 1.8% 1.3% 2.3% 1.8% 1.5% 0.8% 05% 04% 02% 00% 14.1%
2002 $386 0.0% 02% 0.2% 1.2% 1.1% 1.8% 1.6% 2.3% 2.0% 1.3% 0.9% 06% 0.5% 0.3% 0.0% 14.1%
2003 3682 0.0% 0.2% 0.6% 0.9% 1.8% 1.6% 2.7% 2.4% 1.8% 1.2% 0.7% 06% 0.4% 0.0% 14.9%
2004 $1,132 0.0% 02% 0.3% 1.9% 1.8% 3.0% 29% 1.8% 1.4% 1.1% 0.58% 0.4% 0.0% 15.6%
2005 $1,537 0.0% 0.0% O04% 2.5% 37% 3.3% 21% 1.6% 1.2% 09% 04% 0.0% 16.3%
2006 $2,013 00% 01% 1.6% 3.7% 3.7% 2.5% 1.8% 1.4% 1.1% 0.5% 0.0% 16.5%
2007 $2 452 0.0% 04% 3.5% 46% 3.0% 2.0% 1.8% 1.4% 0.7% 0.0% 17.4%
2008 $2,933 0.0% 23% 42% 3.9% 26% 2.2% 1.6% 09% 0.0% 17.7%
2009 $3.241 00% 3.4% 3.7% 3.6% 26% 1.8% 1.0% 0.0% 16.1%
2010 $2,768 00% 36% 3.8% 3.5% 2.0% 1.1% 0.0% 14.1%
2011 $1,870 0.0% 3.0% 45% 22% 1.2% 0.0% 11.0%
2012 §1,102 00% 3.0% 3.7% 1.5% 0.1% B.2%
2013 3499 00% 29% 2.3% 01% 5.3%
2014 5227 0.0% 21% 0.0% 2.2%

Note: Data as of 331415,

(1) Undergradusfe/Graduate loans markeded under the Signature Sfudent Loan brand.

(2) Periodic Defaults for the most recent two calendar Years in Repayment are for & parfial year.
{3) Numevrator is the amount of principal in each cohort that defaulled in each Year in Repayment. Denominalor is the amount of disbursed principal for thal Repayment Year.
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Cohort Default Triangles

Disbursad Principal
e

rbeing
1008 6

1969
2000
2001
2002

514
7
50
5196
£367
6832
844
51121
1,408
51758
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1,853
$1.353
S84

2306
175

0.0%
0.0
0.0
0.0
0.0
0.0%
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2
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0%
0
0%
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200%
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Pericdic Detaults by Years in Repayment &7
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0.8
1%
0.7%
0.74%
0.7%
0.4%
0.0%

11
1.1%
DO
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Undergraduate/Graduate!!! Without Co-signer

Mote: Dalta as of 331415

Desbwrsed Principal

Entering P riodic Dofaults by Years in Ropayment 5
Rupaymien! Yew  Repaymeni (Sm) 0 1 Z 3 4 5 & T B @ 10 1 12 13 14 15 Tewl
1998 $5 00% 00% 0.0% 0.0% 0.0% 02% 0.2% 0.6% 04% 04% 3.1% 0.2% D&% 07% 0.0% 0.I% 6.8%
1995 514 0% 0% 0.0 0.3% L3N 11% 10% 04% 0% 18% 0.6% 05% 14% 06% 0.1% 078 11.0%
2000 333 00% 0.0% 0.0% 0.8% L% 20% 06% 1.5% 2% 20% 1.1% 0.7% 07% 0.4% 0.5% 0.0% 14.3%
2001 307 00% 00% 0.1% 1.5% 19% 12% 22% 1.5% 20% 22% 16% 00% 07% 04% 0.2% 0.0% 17.6%
2002 $190 00% 0.2% 0.2% 1.6% L7H 23% 23% 28% 5% 1.5% 11% D6% D6% 0.4% 0.0% 17.8%
2003 ENE 00 02% 09% 1.4% 29% Z3IW 33% A0% Z23I% 16% O0B% O07% 04% 0.0% 18.6%
2004 $an8 0% 0.3% 04% 30% 2EW 41% IB% 2¥K 1 TH 13% O8% 05% 00% 2.9%
2005 S04 00% O.0% 0.7% 3.0% 5% 46% 27% 21% 6% 11% 0.8% 0.0% 28%
2006 802 DO0% 02% 27% 5.3% 5.4% 4% 24% 1.9% 13% OT% 0.0% 2%
2007 51044 0.0% 0.8% 5.5% 6.0% 43% 8% 25% LE% 08% 0.0% 25.2%
2008 $1.178 00% 40% 65% 59% 37TH 1% 21% 1.1% O0% 26.5%
2008 $1,185 00% 0% B.0W 57% 1OW 26% 14% 0.0% 221%
2010 5016 0.0% ETH B.8% 6.10% 12% 15% 0.1% 4%
201 $518 DO0% ETH D0 44% 3% 01% 22.5%
iz §252 01% 0% BA% 3.0% 0.2% 18.5%
213 5113 0% ET% 51% 0.2% 12.0%
2014 851 1% 48%  0.1% 4%

1)} Undergraduate/Graduate loans marketed under the Signafure Studenf Loan brand,
{2} Periodic Defaulls for the most recent two caléndar Years in Repayment are for a partial year.

(3} Numerator is the amount of pancipal in each cohornt that defaulled in each Year in Repayment. Denominalor is the amount of disbursed principal for that Repayment Year,
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Cohort Default Triangles

Undergraduate/Graduate!!! Non-Profit

Distursed Principal
Enberirs P ricdic Dofaults by Yoars in Fapaymant ©5
_Rapaywenl Y Repayment (Smp 0 1 2 3 4 & ;] 9 1M 11 12 13 4 15 Tedl
1958 11 0% 0.0% 00% 00% 0.0% 02% 04% 0.4% D4% 02% 1,1% 07% 0D3% 0.3% 00% 01% &4.2%
1995 26 0% 00% 0.0% 0.0% 08% 05% 1.2% O4% 0% 1.0% 05% 02% 05% 04% 0.1% 0% &%
2000 568 00% 00% 0.0% 0.6% 1.0% 1.4% 0.5% 0.9% 1.4% 1.3% 1.0% 07% 0.5% 04% 0.4% 00% 10.2%
2001 5180 00% 0% 0.1% 1.0% 1.4% 08% 17% 12% 24% 18% 1.5% 08% 06% 04% 0.2% 00% 13.7%
2002 $360 00 0.2% 0.2% 1.2% 1.0% 18% 16% 23% 20% 1.0% 0.9% 06% 0.5% 0.3% 0.0% 13.9%
2003 530 00% 02% 06% 08% 18% 16% 26% 23N 1.7% 11% 0.7% 05% D4% 0.0% 144%
2004 1,006 00% 02% 0.2% 1.8% 18% 29% 26% 17 10% 11% 07% 04% 00% 14.7%
2005 1,382 0% 00% 0.4% 2.4% 35% 31% 20% 1.5% 1.2% 00% O4% 0% 165.8%
2006 $1,766 00% 0% 1.5% 3.5% 36% Z4% 17% 4% 1% 0.5% 0.0% 15.8%
2007 52,104 0.0% 04% 34% 4.3% 28% ZO0% 1.7% 13% O7% 00% 16.6%
2008 52,458 00% 22% 35% 36% 24% 21% 1.5% 0.5% ODO% 16.7%
2006 52,605 00% 22% 4% 34% 24% 17 09% 0.0% 15.1%
2010 52378 00% 34% 37w 3.3% 1.9% 1.0% 0.0% 13.4%
201 §1.664 00% Z8% 4.8 2.0% 1.I% 0% 10.4%
2z $1.002 0.0% 28% 3.5% 14% 01% TE%
213 458 o0% 28% 22% 0.1% Bi%
2014 200 0% 2.1%  0.0% 21%

Undergraduate/Graduate!!) For-Profit

Nate; Data as of 331715,
1) Undergraduate/Graduate loans markeled woder the Signature Student Loan brand.
q‘z.l Periodic Defaults for the mast recent lwo calendar Years in Repayment are for a pariial year.

MNumerator i the amownt of

Entering
Repayment Vesr _ Repsyment (8m)
1998 $0.36

L
2000
20
2002
003
2004
2008
2006

2007
2008
2009
2010
201
0z
2013
214

[esbursed Principal
Periodic Defawits by Years in Repayment #7

0 1 2 3 4 & B T B 8 10 11 12 13 14 15 Toml

; 00% 00% 0.0% 0.0% 0.0% 00% 00% 13.6% 0.0% 0.0% 12.6% 00% 51% 0.0% 0.4% 0.0% 31.7%
$2 00% 0% 0.0% 2.3% 14% 21% 48% 0.0% D.0% 0.0% 0.0% 05% S3% 0.0% 0.0% 2.6% 19.3%
£2 00% 0.0% 00% 0.0% 28% 0T% 32% 12% 3T BO% 00% 16% 00% 0.0% 0.0% 0.0% 24.3%
57 0% O 0% 4% 2FW 11% 43% 2I% O8% 35% 15% 1E% 04% 0.0% 0.2% 0.0% 23.0%
527 00% 00% 0.3% 1.0% 2I% 1% 18% 7% 1.5% 13% 08% 07% 07% 0.6% 0.0% 17.0%
852 D0% 0.2% 0.7% 24% 27% 2% 38% 29% Z4% 16% 1.0% 07% 03% 0.0% 21.0%
$126 00% 0.3% 06% 3.2% 3.0% 29% 46% Z4% 1.9% 1.4% 1.0% 02% 0% 2LE%
$178 00% 0% 0.7% 3.7% 52% 49% 27% 19% 1L3% 1.2% 0.5% 0.0% 2%
£248 D.0% 0.2% 21% 4.0% 5.0% 32N 22% 1.9% 14% 06% 0.0% 21.4%
5348 0.0% 05% 4.3% 6.5% 40% F5% 2% 16% 07% 0.0% 2.2%
5475 00% 30% 58% 5.5% 3I% 5% 19% LO0% 00% 2.0%
550 00% 43% 51% 43% 13N 21% 14% 0.0% 205%
391 01% 4TH ATH 48% 26% 1T% 0.0% 18.6%
£208 01% A5% B.4% 3.0% LOW 00% 15.0%
500 D1% 40% 500 2.2% 0.0% 12.3%
541 0.2% 38% 35% 0.2% 1.7%
$17 4% 2TH 0.0% 2%

in each cohovt that defaulted in each Year in Repayment. Denominator is the amount of dishursed far that
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Cohort Default Triangles

Undergraduate/Graduate!! Loans, FICO 740-85

Enterirg Paricdic Dofaults by Years in Repaymant #H4
RepaymeriYesr Fepaymeni(Sm) o 1 * 3 4 5 & T B 8 10 11 12 13 14 15 Toal

1 33 00% 0% 0.0% 0.0% 0.0% 0% 0.2% 00% DA% 04% 0.9% 05% 00% 0.0% 0.0% Q0% 8%
1999 %6 00% Q0% 0.0% 0.0% 0.5% 03% 1.7% 05% 02% 0.2% 0.0% 0.2% 0O0% 0.4% 0.0% 05X 49%
2000 22 0% 00% 0.0% 0.0% 04% 0% 0.2% OF% 1.0% 1.0% O04% 05% 00% 0.1% 0.1% 0% i
2001 264 0% 00% 01% 0.5% 04% 0% 1.1% 0% 1.0% OTW% O7% 0T% 0% 03% 0.1% O0% Ta%
2002 137 0.0% 0.2% 0.1% 0.5% D4% 08% 06% 1.1% 00% 06% 0.5% 04% 03% 0.2% 0.0% 5%
2003 5248 00% O1% 0.2% 0.4% 0EW O7% 1.2% 14% 05% O7T% 0.6% 04% 02% 0.0% T.4%
004 5424 00% 0% 041% 0.7% 07% 14% 1.3% 09% 0E% O7T% 0.5% 02% 0O% T.5%
2008 $574 0% 00% 0.2% 1.0% 15% 15% 11% 0.9% 05% 06% 0.3% 00% TH%
2008 $761 0% 0.0% 0.5% 1.4% 15% 11% 08% 0.7% O6% 03% 0.0% 5%
2007 037 00 D% 1.2% 1.5 1% 0% 0B% 0T% 04% 00% LX)
2008 $1,130 DO0% 0T L5% 1A% L1% 10% 07% D4% 00% EB%
2006 §1.325 00% 1.2% 14% 1.4% 1.7% 09% 04% 0.0% B.5%
2040 $1,188 0% 1.4% 18% 1.8% 10% 06% 0.0% EA%
2011 831 00% 1LI% LEW 0.0% D.T% 00% 5%
2012 $507 0.0% 13% 1.5% 0.7% 0.0% 5%
03 §233 00% 1.3% 1.1% 0.0% A%
2014 $104 0.0% 0.9% 0.0% 0.9%
Undergraduate/Graduate(" Loans, FICO 700-739/2
Destarsed Principal
Entering Periodic Defaults by Years in Repayment T

Repaymen Year  Fepayment (Sm) 0 i 2 3 4 65 & 7T B 8 10 1112 13 14 15 Total
1098 k=] 00% 00% 0.0 0.0% 0.0% 0% 0.5% 22% 000 00% 00% 00% 01% O7% 0.0% 00 5%
e k=) 00% 0DO0% 0.0% 0.0% 0.5% 04% 07% 00% 0O3% 1.5% 07% 0% 08% 0.41% 0.0% 0% &%
2000 520 0% 0% 00% 0.4% 0.7% 1.7% 08% 11% 08% 1.3% 07% 06% 04% O0.7% 0.2% 00% &%
2001 £54 0% 00% 01% 0.0% 12% 05% 1.4% 09% 15% 1% 12% 05% 08% 03% 00% 0% 11.3%
2002 $11 00% 0% 0% 1.0% LOW 17% 13% 22% 14% 1.9% 0.8% 0.5% 04% 0.3% 0.0% 12.3%
2003 5104 0.0% 02% 05% 0.8% 1.5% 15% 24% 19% 1.8% 1.2% 0.7% 06% 03% 0.0% 134%
2004 a2 00% 0.2% 0.2% 1.7% 1.5% 25% 29% 18% 1.4% 1.1% 07% 0% 0O% 14.2%
2008 5430 00% 0.0% 04% 2.0% 33% 20% 21% 14% 11% 0.8% 0.4% 00% W%
2006 $553 0% O.1% 1% 3% 24% 24% 1T 1% 10% 05% 0.0% 10T%
2007 650 0% 03% 2.0% 4.0% 27% 18% 16% 1.07% 05% 00% 15.2%
2008 §782 DO0% 20% 3B% 35% 24N ZO% 15% DEN 00% 16.0%
2006 $a75 00% 30% 3.5% 34% 25% 18% 09% 0.0% 15.2%
200 E 12 ] 0% 34% 0% 30% 1.9% 10% 0.0% 12.8%
2011 5482 00% 2O% A% 2.2% LI% 00% 10.6%
2012 5282 01% 2T 3.5% 1.4% 0.0% T.T%
03 §126 00N 24% 2.1% 0.0% +.T%
Note: Data as of 3731415 2014 3540 0% 9% 0.0% 1%

(1) Undergraduate/Graduale loans markeled under the Signature Student Loan brand.

(2} FICO scoves are based on the greater of the bomower and co-bormower scores as of a dale near the loan application.
(3) Periodic Defawls for the most recent fwo calendar Years in Repayment are for a parfial year.

(4) Nemarator is the amoaunt of principal in each cohort that defaclled in each Year in Repayment. Denomminalor is the amount of disbursed princi
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Cohort Default Triangles

Disbersed Principal

Enterirg Pericdic Defaults by Years in Repaymaent #H#
Rupaymend Yesr  Repaymont (Sm) 0 1 z 3 4 5 & 7 B @8 10 11 12 13 14 15 Toul
1058 5

0% 00% 0.0% 0.0% 0.O0% DA% 06% 03% 05% 03% 28% 0O0% D5% 03% 040% 03% &%
1995 57 00% 00% 0.0% 0.5% 14% 08% 13% 0F% 0F% 01% O07% 05% 1.3% 04% 0.0% 08% 7.8%
2000 14 0% 00% 0.0% 0.0% 1.4% 19% 02% 0% 0.9% 1.4% 1.4% 00% 00% 04% 0.0% 00 12.3%
2000 37 0% 00% 0.0% 1.0% 29% 1.5% 1.0% 6% 2T% 20% 2.0% 08% 0% 0.3% 0.3% 0 18.1%
2002 57 0% 02% 0.3% 1.6% 18% 24% 24% 2% 2T% 16% 1.1% 07T% 06% 06% 0.0% 16.8%
2003 134 G0% 0.1% 08% 1.3% 28% 2% 37 2I% 2I% 13% 0T% OTW DA% 00% 19.4%
2004 222 00% 03% 05% 20% 268% 42% 27% 27 1.7% 1.3% 05% 05% DO% 20.9%
2008 208 00% 01% 0.7% 38% BF% 49% 27% 19% 1.5% 11% 06% 00% 22 6%
2006 802 00% 02% 2.6% 5.5% 5.5% J6% 24% 1.9% 1.5% 0T% 0.0% 40%
2007 504 D0 OTH 5EW TA% 4T 0% 24% 1E% 0EW% Q0% 26.4%
008 Fard 00% 38% 6.9% 6.4% 8% 3% 23% 10% 0O0% IT6%
2005 S662 01% 5T% G1% 6.0% 40% ZT% 16% 0O% 26.2%
20 2543 0% E2% 6.2% 5.0% 0% 1T% 0.0% 22.0%
201 2355 00% S0% T.0 3.0% 1.9% 0% 168.T%
2z $on 0% 40% G.6% 2.5% 0.1% 14.1%
2013 SB% o0 S1% 3B 0.2% L%
204 | 241 0% 3T 0.0% AT

Desbursed Principal

Entering Peridic Defaults by Yearsin Repayment
Rupaymend Yeaw  Repaymeni (Sm) 0 1 2 3 4 5 & 7 B 9 10 11 12 13 4 15 Towl
§2

1958 00% 00% 00% 0.0% 0.0% DO0% 03% 0.5% 09% 00% 25% 2.3% 1.3% 0.2% 0.0% 0.2% 6%
] 55 00% 00% 0.0% 0.0% 1.1% 1.3% 223% 09% 0F% 21% 05% 0% 0T% 05% 0.4% 0% 10T%
2000 LAl ] 0.0% 00% 0.0 1.0% 2.5% Z23% 1.4% 1L6% &% J0% 1.0% 1.0% 0T% 0.5% 0.4% 00 20.T%
2001 832 00 00% 01% 2.3% 2.8% Z0% J4% 25% 52% 38% 26% 1.1% 1.0% 0.6% 0.3% 00 26.1%
2007 561 00% 0.2% 04% 2.7% 23% 38% 31% 46% 43% 24% 18% 1.1% 1.3% 04% 0.0% 28.4%
2000 $107 00% 03% 1.3% 2.0% 4.9% 1% 53% 46% 25% 21% 14% 1.1% 0T 0.0% 20.T%
2004 5165 00k 05% O05% 44% 39% B4h 5T% 35% 25% 21% 15% 05% 00% I1.T%
2005 0% 0% 0.5 5.4% BF% G8% J8% 33N 2% 1.6% 0.8% 0.0% 33.3%
2006 206 DO D% 37% B.0% T.EWN 48% 36% 10% 1% 1.0% 0.0% HI%
2007 5352 00% 1.0% B.0% 9.8% 6.0% 40% 35% 25% 1.3% 0.0% 36.2%
2008 f=:] 0% S4% BA% B1% 52% 43% 31% 1T 00% I5.4%
2000 T8 0.0% B2% T.0m T.0% 4.0% 15% 1.0% 0.0% 3%
20 £310 00 0% BA® TOW 3.9% 2% 0.1% 30.5%
i S22 0% T.7% 10.3% 4.8% 2I% 0% 25.1%
g 114 Do% TE% 9.7% 3.3% 0.3% 20.2%
Y ] o Ta%w B 0.0% 12.8%
Note: Data as of 331715, 204 || £23 1% 52 0.0 £.2%

(1) Undergraduate/Graduate loans markeled unaer the Signafwre Studerd Loan brand.

(2) FICD scores are based on the greater of the borower and co-bomower scores as of a dale near the loan apphication.
(3} Periodic Defaulls for the mast recent two calendar Years in Repayment ane for a partial year.

(4) Newmerator is the amount of principal in each cohort that defaulted in each Year in Repayment. Denominator is the amownt of dishursed princ




Cohort Default Triangles

Private Consolidation Loans With Co-signer

Disbursed Principal
Entering Periodic Defaults by Years in Repayment /'3
RepaymeniYesr Repeymeni{Sm} 0 1 2 3 4 S & 7 8 8 10 Total
2006 5249 0.0% 0.1% 01% 0.5% 06% 0.6% 04% 0.3% 0.4% 0.2% 0.0% 3.1%
2007 3575 0.0% 0.0% 0.2% 0.4% 08% 0.4% 0.4% 0.4% 0.2% 0.0% 2.7T%
2008 $376 0.0% 0.1% 0.4% 0.7% 0.8% 0.6% 0.5% 0.2% 0.0% 31%

Private Consolidation Loans Without Co-signer

Disbursed Principal
Entering Pericdic Defaults by Years in Repayment "2
Repayment Year  Repayment (Sm) 0 1 2 3 4 5 & 7 8 9 10 Total
2008 £1258 0.0% 0.4% 0.9% 1.5% 1.8% 1.5% 1.0% 1.1% 1.0%% 0.1% 0.0% 9.3%
2007 $295 0.0% 0.0% 09% 0.9% 1.3% 1.0% 1.0% 0.8% 0.3% 0.0% 6.2%
2008 £133 0.0% 0.2% 1.7% 2.1% 1.8% 1.8% 1.0% 1.0% 0.1% 10.6%

Mote: Data as of 331415
(1} Periodic Defaulls for the most recent two calendar Years in Repayment are for a parfial year.
(2} Numerator is the amnun!n&fﬁ' cE I in each cahart tha! defawlled in each Year in Haﬁﬁenr. Denominalor is the amount of disbursed ﬁ cE I for that Reegman.r Year.
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tary infonmation © 2015 Maviant Sohulions A 18 rasRY e 48



Cohort Default Triangles

DTC With Co-signer, FICO 2 67001

Disbursed Principal
Entering Periodic Defaults by Years in Repayment %

Repayment Year Repayment ($m) 4] 1 2 3 4 5 5] 7 g a 10 11 Total
2004 58 0.0%% 0.0% 00% 0.08% 00% 0.2% 0.1% 0.4% 0.0% 02% 0.0% 0.0% 0.9%
2005 865 0.0% 0.1% 0.8% 0.7% 1.4% 21% 1.2% 0.9% 0.8% 1.0% 04% 0.0% 9.4%
2006 $138 0.0% 0.7% 1.8% 4.4% 4.8% 2.4% 2.0% 2.0% 1.2% 0.7% 0.0% 20.0%
2007 5245 0.0% 06% 4.7% 6.23% 42% 2.7% 2.6% 2.0% 0.9% 0.0%% 23.9%
2008 3369 0.0% 298% 568% 4.9% 36% 2.9% 2.4% 1.3% 0.0% 23.8%
2009 $306 0.0% 3.6% 41% 4.0% 3.2% 2.5% 1.4% 0.0% 18.8%
2010 $314 0.0% 3.5% 4.1% 4.6% 2.8% 1.9% 0.0% 17.1%
2011 $192 0.1% 3.7% 52% 3.5% 20% 0.1% 14.7%
2012 $104 0.0% 3.3% 53% 3.7% 01% 12.4%
2013 323 0.0% 1.2% 21% 0.5% 3.8%

Disbursed Principal
Entering Periodic Defaults by Years in Repayment 1243
Repayment Year  Repayment (Sm) 0 1 2 3 4 5 5] T & 8 10 11 Total
2004 52 0.0% 0.0% 1.6% 1.2% 06% 47% 2.2% 3.0% 1.2% 42% 00% 0.0% 18.8%
2005 319 0.0% 1.0% 2.0% 2.4% 4.0% 6.5% 2.8% 1.6% 1.0% 1.3% 05% 0.0% 23.2%
2006 566 0.0% 1.4% 2.5% 65% 6.4% 4.0% 2.7% 2.5% 1.6% 0.8% 00% 28.6%
2007 $158 0.0% 1.0% 5.8% B8.1% 4.6% 3.8% 3.4% 2.3% 0.7% 0.0% 29.7%
2008 5285 0.0% 3.7% 7.9% T7.3% 4.2% 4.0% 2.5% 1.2% 0.0% 30.8%
2009 $235 0.0% B6.7% 6.3% 6.8% 51% 32% 22% 0.0% 30.4%
2010 %152 0.1% 8.3% 7.0% 8.8% 4.1% 2.4% 0.1% 30.7%
2011 588 0.1% 7.8%6 10.1% 55% 4.1% 0.0% 27.7%
2mz2 547 0.0% 6.2% B.4% 61% 0.1% 20.9%
2013 35 0.0% 3.2% 3.4% 0.59% 7.5%

Note: Data as of 331415

(1) FICO scores ars based on the greater of the borrower and co-bomower Scores 45 of 8 date near the loan apphication.

(2) Perfodic Defaulls for the mast recent two calendar Years in Repayment ame for & partial year,

(3) Nuwmeralor is the amount of principal in each cohort that defawlted in each Year in Repayment. Denominator is the amount of disbursed principal for that Repayment Year.
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Cohort Default Triangles

Career Training Loans, 670+ FICO!"

Disbursed Principal

Entering Periodic Defaults by Years in Repayment #1149
Repayment Year  Repayment ($m) 0 1 2 3 4 5 3] 7 8 ] 10 11 12 Total
2003 $201 0.0% 0.4% 1.4% 1.6% 1.7% 1.4% 1.3% 1.0% 08% 0.5% 0.4% 0.3% 01% 11.1%
2004 $382 0.0% 0.4% 1.5% 2.3% 1.7% 1.8% 1.7% 1.1% 0.8% 0.5% 0.4% 0.2% 00% 12.5%
2005 £513 0.0% 0.3% 22% 2.2% 25% 21% 1.5% 1.0% 0.7% 06% 0.3% 0.0% 13.5%
2006 $530 0.0% 0.4% 2.5% 3.5% 3.2% 2.2% 1.5% 1.0% 0.8% 0.4% 0.0% 15.6%
2007 $672 0.0% 0.5% 3.5% 3.9% 2.9% 1.8% 1.2% 1.0% 0.6% 0.0% 15.5%
2008 5581 0.0% 06% 4.3% 36% 22% 1.5% 1.3% 0.7% 0.0% 14.2%
2009 $169 0.0% 0.2% 2.1% 2.1% 1.5% 1.1% 0.8% 0.1% 7.9%
2010 $19 0.0% 0.6% 1.2% 1.0% 0.5% 0.6% 0.0% 37%

Nate: Data as of 331718

(1) FICO scores are based on the greater of the bormower and co-borrower 5cores a5 of 4 date near the loan application.

(2) Periodic Defaulls for the most recent bwo calendar Years in Repayment are for & partial year.

(3] Numerator is the amownt of principal in each cohovt that defaulted in each Year in Repayment.  Denominator is the amount of dishursed principal for that Repayment Year.

NAVI=NT Conbdant oo e © 016 Nan ok



Navient
Corporation
Appendix

NAVI=NT



GAAP Results

(In millions, except per share amounts) Q115 “ Q14

Net income

EPS

Operating expenses
Provision

Average Student Loans

5292
$0.72
$230
$125

$133,722

$263 $218
$0.64 $0.49
$215 $366
$138 $185
$130,182 $142,679

NAVI=NT



Differences between “Core Earnings” and GAAP

Quarter ended March 31, 2015
(% in millions)

“Core Earnings” adjustments to GAAP:

GAAP net income

Met impact of SLM BankCo’
Met impact of derivative accounting
Net impact of goodwill and acquired intangible assets

Met income tax effect

Total “Core Earnings” adjustments to GAAP

“Core Eamings” net income

§202

{166)

(98)

5194

! nciudes resirucfing and oify edvavEaion axpevnsd incurmed in connaction wilty the gain-off.
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53



Investor Relations Website

https://www.navient.com/about/investors/

+ SLM/ NAVI student loan trust data (Debt/asset backed securities — SLM / NAVI Student Loan Trusts)
- Static pool information — detailed portfolio stratifications by trust as of the cutoff date
- Accrued interest factors
- Quarterly distribution factors
- Historical trust performance — monthly charge-off, delinquency, loan status, CPR, etc. by trust

- Since issued CPR - monthly CPR data by trust since issuance

+ SLM/ NAVI student loan performance by trust — Issue details
- Current and historical monthly distribution reports

= Distribution factors
- Current rates

- Prospectus for public transactions and Rule 144A transactions are available through underwriters

+ Additional information (Webcasts and presentations)
. Archived and historical webcasts, transcripts and investor presentations
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