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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 August 6, 2018, a presentation entitled “2018 2" Quarter Investor Deck” was
made available on the Company’s website at https:/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* 2018 2"d 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: August 6, 2018 By: /s/ Mark L. Heleen

Mark L. Heleen
Chief Legal Officer
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Forward-Looking Statements; Non-GAAP Financial
Measures

The fallowing information is current as of June 30, 2018 [unless otherwise noted) and should be read in connection with Navie nt Corporation’s {Navient] Annual Report on Form 10-K for the year ended December 31,
2017 (the 2017 Form 10-K™), filed by Navient with the Securities and Exchange Commission (the "SEC”) on February 26, 2018 and subsequent reports filed by Navient with the SEC. Definitions for capitalized terms in
this presentation not defined herein can be found in our 2017 Form 10-K. This presentation contains “forward-looking” and other inf that is based on management’s current expectations as of the
date of this presentation. Statements that are not historical facts, including statements about the company’s beliefs, opinions or expectations and statements that assume or are dependent upon future events, are

forward-looking staterments and olten contain words such as “expect,” “anticipate,” “intend,” “plan.” “believe,” “seek” “wee,” “will,” “would,” or “larget. " Forward-looking statements are subject to risks,
uncertainties, assumptions and other factors that may cause actual results to be materially different from those reflected in such forward-looking statements,

For Nawvient, these factors include, among others, the risks and uncertainties assoclated with:

* Increases in financing costs;

» the availability of financing or limits on our liquidity resulting from disruptions in the capital markets or other factors;

* unanticipated in costs iated with with federal, state or lacal laws and regulations;

* changes in the d d for asset and b e solutions or ather changes in marketplaces in which we [iIncluding increased competition);

* changes in accounting standards including but not limited to changes pertaining to loan loss reserves and estimates or other accounting standards that may Impact our operations;
» adverse outcomes in any significant iwuon to whi:h the company is a party;

* credit risk iated with the ¥ dard: «umwmwm unduﬁqmunwmuwthewmwmdmm,m

= changes in the terms of education loans and the !dul:l!luul credit marketplace g ity {including changes 1g from new laws and the implementation of existing laws).
The company could also be affected by, among other things:

* unanticipated repayment trends on loans including of d Is on loans in our securitization trusts that could accelerate or delay repayment of the bonds;

* reductions to our credit ratings, the credit ratings of mrl -backed securitizations we sponsor or the credit ratings of the United States of America;

« failures of our ing systems or inf ture or those of third-party vendors;

» risks related to cybersecurity including the potential desruption of our systems or those of our third-party vendors or customers or potential dischosure of confidential customer information;
* damage to our reputation resulting from cyber-breaches, litigation, the politicization of student loan servicing or other actions or factors;
» failure to waess!uly implement oosl cutting initiatives and adverse effects of such initiatives on our business;

= failure to ad tegr or realize anticipated benefits from acquisitions including delays or errors in ol isitions to our servicing platform;

cchanwlnlmlnd gulats hether new laws or regulations or new intery ! nfnntﬂhmarllrmhmnaapﬂtlh‘nlﬂwlﬂmhmﬂsumhdﬂ\urihnndwmdnr\.wppluuol
customers;

= changes in the general interest rate including the availabdity of any rel money market index rate, including LIBOR, or the relationship between the relevant money-market index rate and the rate
at which our assets are priced;

* our ability to fully eff, any itions and other B! H

» changes in general economic conditions;
» the other factors that are described in the “Risk Factors”™ section of Navient's Annual Report on Form 10-K and n our other reports filed with the Securities and Exchange Commission,

The p of the 's cor fi | also reg to make certain and fing and about future events, These estimates
or assumptions may prove to be incorrect and actual results could differ materially. All lurward-loohrg statements contained in this release are qualified by these L ¥ and are made caly as of the
date of this release. The company does not undertake any obligation to update or revise these forward looking statements except as required by law.

Navient reports financial results on 3 GAAP basis and also provides certain noo(iw performance measures, including Core Eamings. When compared 10 GAAP results, Core Earnings exclude the impact of: (1) mark-

to-market gmmosm on and (2) g il and ired Wi jon and R Navient des Core Eamings measures because this is what mansgement uses when making
I3 garding Navient's perf, and the allocati d Mavient Core Carnings are not defined terms within GAAP and may not be comparable to similarly titled
P d by ather ies. For additional inf see Core Eamings in Navient's second quarter earnings release for a further discussion and a comglete reconciliation between GAAP net income and Core
Eamnings.

(X}

Comidential and proprietary nformation © 2018 Navient Soiutions, LLC. Al rights reservec
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» Navient is a leading provider of asset management and business processing solutions for
education, healthcare, and government clients at the federal, state, and local levels. We
help our clients and millions of Americans achieve financial success through our services

and support.

- Industry leading student loan servicer supporting the educational and economic
development of our approximately 12 million customers

- Offering products that are focused on helping consumers refinance their education
loans at the lower rates they have earned

- Providing business processing services for healthcare and non-education related
government clients




Operating Results
Core Earnings Basis

{In millions, except per share amounts) Q218 Q118 Q217

Adjusted Core EPS 1 $0.52 $0.43

Restructuring and regulatory-related expenses ($0.03) (50.03) ($0.01)
Reported Core EPS $0.49 $0.40 $0.43
Average common stock equivalent 269 269 285
Ending total education loans. net $99,177 $102,326 $110.363
Average total education loans $101,490 $104,555 $108.435

Acjusied Core EPS exciudes resiruciunng and requialony-refaled expenses




Opportunities to Create Value in 2018 and Beyond

Federal Education Loans

» Loan servicing & asset recovery
» Default prevention & portfolio management

Consumer Lending

» Refinancing education loans

» Non-compete for new in-school Private Education Loan originations ends
December 31, 2018

Business Processing

» Non-Education Government Services — Federal, State, and Municipal
» Healthcare Revenue Cycle Management




Federal Education Loans Segment
Core Earnings Basis

In this segment, Navient holds and acquires FFELP loans and performs servicing and asset recovery services on its
own loan portfolio, federal education loans owned by the U.S. Department of Education and other institutions

('s in millions) “ Q2 17 FY 2017 FY 2016 FY 2015

Segment net interest margin 0.82% 0.81% 0.79% 0.86% 0.84%
FFELP Loans
Provision for loan losses $40 $10 $44 $46 $43
Charge-ofls $17 $13 $49 $54 $61
Charge-off rate 0.11% 0.08% 0.07% 0.07% 0.08%
30-day-plus delinquency rate 13.0% 12.8% 12.7% 12.2% 15.2%
90-day-plus delinquency rate 7.5% 6.0% 6.2% 6.3% 8.2%
Forbearance rate 12.2% 12.3% 11.2% 12.9% 15.3%
Average FFELP Loans $78,170 $85,321 $84,989 $92,497 $100,421
Total revenues ' $228 5297 51,204 $1,282 $1,436
Operating Expense $36 $79 $316 $366 $401
Net Income $148 $138 $567 $578 $651
SSSSSSSSSSSSSSESSSSSSSSSeeaaaaaasaass s eeee—————————
Number of accounts serviced for ED (in millions) 6.0 6.0 6.1 6.2 6.3
Total federal loans serviced (in billions) $294 $293 $296 $293 $288
Contingent collections receivables inventory - §154 $8.6 $15.0 $9.9 $10.3

education loans (billions)

Total revenues eguais the nel Interes! Income after provision for ican losses pius folal other Income




Consumer Lending Segment
Core Earnings Basis

In this segment, Navient holds, originates and acquires consumer loans and performs servicing activities on its own
loan portfolio.

Segment net interest margin 3.21% 3.28% 333% 3.41% 3.67%

Private Education Loans (including
Refinance Loans):

Provision for loan losses §72 $95 $382 $383 $538
Charge-offs * $75 $122 $443 $513 $659
Annualized charge-off rate ' 1.3% 2.3% 2.0% 2.2% 26%
30-day-plus delinquency rate 5.9% 6.0% 5.8% 7.4% 7.2%
90-day-plus delinquency rate 2.7% 2.8% 2.6% 36% 3.4%
Forbearance rate 3.8% 3.6% 3.8% 3.4% 3.8%
Average Private Education Loans $23,320 $23,114 $23,762 $25,361 $28,803
===
Total revenues 2 $124 $100 $442 $517 $538
Operating Expense $39 $37 $156 $149 $151
Net Income $66 $40 $183 $231 §244

7 I g@cond quarter of 2015, e porion of e loan amoun! charged off al detaull Increades Trom 73 percent lo 76 percent. This change resulted In a 3330 milian reduction lo the balance of e recelvatie for partially charges
off loans which I8 nat included in he :13'-;26“ tistiosures above.
Total revenues eguals the nel interest income afer provison for ioan losses pius folal ofher Income




Refinancing Education Loans is an Attractive Asset

Generating Opportunity

Overview

Leverages our 40-plus years of data, analylics,
capital markets and industry experience

Graduation, employment and proven cash flows
meaningfully reduce credit risk

Opportunity to acquire assets from other originators

Expected to generate low to mid teens ROE at
scale, in line with our existing private education
loan portfolio and above our cost of capital

Estimated Outstanding Education Loan Market *

$1.5 Trillion as of FFYE 9/30/2017
($’s in billions)

FFELP loans
owned by
Navient, $79

Private
Federal Education
Loans not Loans
owned by owned by
Navient, Navient, $23
$1,296
Private
Education
Loans not
owned by
Navient, $90

Source: Nawvient estimates for 1otal cutstanding Federal Loans based on FSA Data Center, Portiollo Summary, 12312017, Navient estimates for lotal autstanding Private Education Loans based on “The MeasureOne Privale

Student Loan Report” Dacember, 2017, Navent 10-Q flings




Typical Private Education Refi Borrower Profile

We serve technology first, financially responsible, digital native young professionals

Typical Borrower More Accurate Assessment

Weighted Underwriters assess loan
Average applications down to the
transaction-level where available

Borrower Age 32

Months since Graduation T

Education 72% advanced degrees

FICO 769

Income $137,159

Monthly Real Free Cash Flow ! $4,321

Original Loan Amount $72,316

Real Free Cash Flow caiculason i6 derlved from Tax Agjusted Menthly income less Actual Observed Expenses

Note: Figures tased on slalislical pocd of aclive laans on or befare June 30, 2018 Calcuiated 3t or near onginaticn. Lnoer the terms of the Department of Egucation conisacl we 30 nol use ED gala %or any marketng
OF SOMMErclal purpose.

—
—
nidential and proprietary nformation € 2018 Navient Sciulions, LLC. Al nghts resenec —




Consumer Lending Segment
Credit Detall

1

Delinquency & Forbearance Usage Allowance for Loan Loss

TDR Loans ($'s in millions) Q18 Q18 2017 June 30, 2018
| TOR Loans (S inmitions) | 2018 | ta1s | 2047 | g ——

30-day-plus delinquencies $1116  $1,065  $1,145 ($ in millions) Allow ance Balance % of Ending Balance
30-day-plus delinquency rate 12.2% 11.6% 12.0% Non-TDR Loans $ 155 $ 13.692 1.1%
90-day-plus delinquencies $531 $465 $567

TDR Loans 1,142 10,296 11.1%
90-day-plus delinquency rate 5.8% 5.1% 6.0% Total before RFCO 1.207 23.988 5 4%
Forbearance $690 $755 $624

RPCO 724 0.0%
Forbearance rate 7.0% 7.6% 6.2%

Total $ 1,297 $ 24712 5.2%
Non-TDR Loans ($'s in millions) Q18 10 1 2017 June 30, 2017

E-'ﬁng Allow ance as

30-day-plus delinquencies $191 21 $281 Allow ance Balance % of Ending Balance
30-day-plus delinquency rate 1.5% 1.6% 2.0% Non-TDR Loans s 133 $ 15.074 0.9%
90-day-plus delinquencies $71 $82 $91

TDR Loans 1,153 10,645 10.8%
90-day-plus delinquency rate 0.6% 0.6% 0.6% Total before RFCO 1286 25.719 5.0%
Forbearance $195 $214 $246

RPCO 784 0.0%
Forbearance rate 1.5% 1.6% 1.7%

Total $ 1286 $ 26,503 4.9%

Purchased Creds impared Loans' losses are not provided for by tha allowance for loan losses in tha above table as thesa loal 3ré SepIrdtely resened 1f, If needed Related 1o e Purchased Non-Crealt impaired Leans
acquired at a glscount, no alowance for loan I0588s NAs Deen estabiishas for these I0ANs a5 of June 30, 2018
Nete: Recelvashe tor Partially Charges-Om Private Ecucalion Lzans (RPCO)

SN pronatany Information © 2018 Navieat Soltions, |




Business Processing Segment
Core Earnings Basis

In this segment, Navient performs business processing services for non-education related government and healthcare
clients

($'s in millions) Q218 Q217 FY 2017 FY 2016 FY 2015

Government Services $134 $106

Healthcare RCM Services $24 $18 $78 $68 $13
Total Business Processing §65 §53 $212 $174 $99
Revenue

Operaling Expenses $54 $44 $187 $149 $83
EBITDA' $12 $10 $28 $26 $17
EBITDA Margin * 18% 18% 13% 15% 17%
Net Income $8 $6 $16 $16 $10

Contingent collection receivables $116 $123 $11.4 $10.1 $9.9
inventory (billions)

EBITDA Is calcuialed by adding back depreciaton and amortization expenses of §1 million and $1 milion respectively 10 the quartery pretax net incoms of Q2 18 and G2 17, and the years §3 milion, $1 milion, ana §1 milkion —
for FY 2017, FY 2018, and FY 2015 respactively o pretax income, There i no interest expense in any perioa. EBITDA Margin Is calcuialed as EBITDA civiced by revenue. Numbers may nol add cue o rounding
= —




Expanding our Reach in Growing Markets

Navient business processing has grown from a student loan and tax-centric collections business to a

revenue-cycle BPO business serving government and healthcare markets, realizing $212M in non-
education related revenue in 2017.

Government * Healthcare Revenue Cycle
Services Management (RCM)
« Large addressable market, fragmented and growing « $13B RCM Services market
« $4B Market for collections and payment

' : " + $3-4Bin “back-end", growing
processing services to state and local entities 10% YOY

+ $2 8B Toll services market growing 10% YOY
- Steady growth, diverse client base
. Double digit growth in Electronic Tolling Collection market . Competitive landscape remains
is expected to continue

- Navient grew revenues by 26% in 2017 compared to the fragmented .
prior year « Navient grew revenues by 15% in

2017 compared to the prior year

+ Health systems facing thin
margins and industry change

Market
Opportunities &
Potential

« Brand, reputation, and performance « Brand, reputation, and
« Large scale data and transaction management performance
ELELINCEMLGEL - Client-first, service focused operations « Expert RCM knowledge
GCELCLERGE - Strong reputation as back office specialist . Payer billing and claim resolution,
Win . Compliance analytics

« Compliance

R
* Non-education relaled
—




Navient is Highly Committed to Expense Efficiency

Notable Items Impacting Total Expenses Compared to Prior Periods

Reported Total Core Earnings Expenses $203 $230
—_

Restructuring & Reorganization Expenses $2 - $9 =

Regulatory-Related Expenses 38 $3 $12 $8

Duncan & Earnest Operating Expenses $25 - $54 -

3" Party Transfer & Servicing Fees - - $12 -

Impact of ASC 606 $10 - $24 =

Reserve Release ($40) = (540) -

|
Adjusted Total Core Earnings Expenses $198 $227 $414 $461
Expense Structure Compares Favorably to Peers
% Non-Interest Expense as a % of Assets (2017)

III.II.III”
=

deglona MNAVI
Bank

* Regional Banks is cefined as Mie median of Me KBW Regional Bank Index (KRX) 3s provized by SNL Financlal All omier Indlvioual company oata Is provided by Bloomberg




Higher Education
Industry




Federal Government is the Largest Consumer Lender,
Owning or Guaranteeing $1.4 Trillion in Student Loans

Total student loan originations, by type

110
100
90
80
70
60
50

Federal
student
loans

Billions, $

2006
2007
2008

Academic year ending in...

Source: Outstanding data as of 12/31/17, from FSA Data Center, Federal Reserve G.19 report; originations from College Board, “Trends in Student Aid 2017”

-

Conddential and proprietary mformation © 2018 Navient Sciulions, LLC. A nights resened

The increasing dominance
of federal student loan
originations versus private
loans reflects the federal
government's massive
involvement in student
loans: it owns or

guarantees 93 percent of
the $1.5 trillion outstanding

in student loans.

Ownership distribution of student loans

FFELP ; 93% of student
guarantors P';‘;zte loans outstanding
2% T are owned edor
N\ guaranteed by the
FFELP federal
p=iiy ol
privately
12%
Perkins

0.5%




In its Role as a Student Loan Servicer, Navient
Helps Borrowers Successfully Repay Their Loans

Servicers begin helping borrowers navigate repayment after important financial decisions about the total cost
and experience of their education have already been made.

2

Congress sets product terms and
conditions including interest rate,

loan limits, and repayment programs,J 'é‘

g

Colleges set tuition and fees. 1

3
Families select the college,

and borrow to pay the cost of
attendance to the school.

Navient works with ED issues loans at
borrowers to help them i

congressionally set terms,

assess multiple repayment distributes proceeds to
options and successfully school, and assigns loan
repay loans. to a servicer.




Five Recommendations for Better Student Loans

© Providing better information before borrowing
® Improving the college completion rate

©® Simplifying repayment

® Helping borrowers pay off faster

© Encouraging borrower contact with servicers

maton, please read Flve Recommenaations for Better Studen! Loans® a1 news. Navienloom




The Borrowers who Struggle the Most are Often
Non-completers with Low Levels of Debt

2/3 of all defaults are on balances of less than $10,000

Borrowers who do not complete a degree ... As a result, borrowers who run into trouble
default at a rate almost three times higher repaying usually have below-average amounts
than borrowers who earned a degree ... of debt.
Borrowers in default by attainment 3-year default rate by loan size, 2011 repayment
@ cohort (Parentheses contain share of all defaults)
0 ~ (35%)
25 - 235 25
20 A 20 (31%)
< <
< 45 = 15 -
€ § (18%)
8 10 9% [
o | a 10 11%
a (11%) (4%)
5 4 5 |
0 -
Completed Did Not REE
degree Complete <$5,000  $5- $10-  $20- >$40,000

Degree 10,000 20,000 40,000

Source: President's Council of Econemic Advisers. “Investing In Higher Education: Benefits, Challenges. And The State Of Student DeblL” President's Council of Economic Advisers, 7/18
Note: Years are fiscal years. Lean size is based on balance of loan when entering repayment
nddential and proprietary nformation € 2018 Navient Soiutions, LLC. Al nignts reserves




The Vast Majority of Complaints are Related to Federal
Policy or Loan Term Disagreements, Not Servicer Error

Categorization of CFPB complaints, FFY 2017

B Complaints relating to loan term, federal policy, other

I Complaints relating to servicer error

7,000 -

6,649

6,000 -

5,000

4,000 -

3,000 4

Number of complaints

2,000 -

1,000 -

0 -

Federal Loans

Comnddential and proprietary nformation © 2018 Navient Soiutions, LLC. Al rights reservec

> 98%
of complaints are
related to federal
policy or loan term
disagreements

4241

Private Loans

Source: CFPB C

Complaints are primarily driven by
federal policies and loan term
disagreements.

On federal loans, the majority of
issues relate to federal policy and
terms, including loan balance,
repayment options, loan forgiveness
and federal requirements on credit
reporting.

On private loans, the top issue relates
to requests for lower payments,
including requests for repayment
options available only on federal
loans.

Among federal loan complaints made
in FFY 2017, 1.46% related to
servicer error.

Among non-federal loan complaints in
FFY 2017, 1.20% related to servicer
error.

The submissions in this report are not a representative
sample of loan servicing activities. As such, it is not accurate
1o use the data in this report to calculate a servicing error
rate.

Pertal S

Through the CFPB Student Lo'an Complaint Portal October 1, 2016 - September 30, 2017,
Navient.com/facts. See also *Truth in student lending: What borrower complaints say about
improving student loans,” by Jack Remondi, medium.com/@JackRemondi

)I'O'“ jent Cust Suhimi
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In 1990, There Were Two Repayment Plans, and the

Most Complex Area Was Deferment

Forbearance

Discretionary Forbearance
« Hardship Forbearance

Repayment Plans

1

2

Standard
Graduated

Deferment

1.

BN

NSO

11

12.
13.

School Full-Time

School Half-Time

Graduate Fellowship
Unemployment Deferment — 2
years

Rehabilitation Training Program
Teacher Shortage
Internship/Residency Training
Temporary Total Disability
Armed Forces or Public Health
Services

National Oceanic and
Atmospheric Administration
Corps

Peace Corps, ACTION Program,
and Tax-Exempt Organization
Volunteer

Parental Leave

Mother Entering/Re-entering
Work Force




Today’s Repayment Options are Numerous and

Complex

Forbearance

Discretionary Forbearance
Hardship Forbearance

Mandarory Forbearance
Medical or Dental Internship Residency
Department of Defense Student Loan Repayment
Programs

« National Service

+  Active Military State Duty

+  Sludent Loan Debt Burden
Teacher Loan Forgiveness

Manoarory Administrative Forbearance
Local or National Emergency

+  Miitary Mobilization
Designated Disaster Area
Repayment Accommodation
Teacher Loan Forgiveness

Forgiveness

Teacher Loan Forgiveness
Loan Forgiveness for Service in Areas of National Need
Civil Legal Assistance Attorney Student Loan Repayment Program
Income Contingent Repayment Plan Forgiveness

Income Based Repayment Plan Forgiveness

Pay As You Earn Repayment Plan Forgiveness

Income Based 2014 Repayment Plan Forgiveness

REPAYE Repayment Plan Forgiveness

Public Service Loan Forgiveness

DO DU LW -

Effective Dale Details

(1) Limited to FFELP borrowers with all new loans made on or after July 1,1993, All DL are eligible

(2) Limited to FFELP borrowers with all loans made on or after July 1, 1987 and prior to July 1, 1993, DL eligible if
borrower has FFELP loan made during this period.

(3) All FFELP and DL loans are eligible regardiess of disbursement date.

(4) HERA aligned FFELP and DL repayment plans for loans first entering repayment on or after July 1, 2006

(5) Pre July 1, 1996, ICR plans, the DL borrower can choose between ICR1 - the Formula Amount, or ICR2 - the Capped
Amount.

(6) The DL borrower can request from 5 alternative repayment plans: Fixed Payment Amount, Fixed Term,
Gradualed Repayment, Negative Amortization, or Post REPAYE.

Deferment

School (1)

School Full-Time (2)

School Half-Time (2)

Post Enroliment (1)

Graduate Fellowship (3)

Unemployment Deferment — 2 years (2)

Unemployment Deferment — 3 years (1)

Economic Hardship (1)

Rehabilitation Training Program (3)

10. Miltary Service (3)

11. Post-Active Duty Student (3)

12. Teacher Shortage (2)

13. Internship/Residency Training (2)

14. Temporary Tolal Disability (2)

15. Armmed Forces or Public Health Services (2)

16. National Oceanic and Atmospheric
Administration Corps (2)

17. Peace Corps, ACTION Program, and Tax-
Exempt Organization Volunleer (2)

18 Parental Leave (2)

19. Mother Entering/Re-entering Work Force (2)

WO S WM -

Repayment plans

DL Standard Pre-HERA

FFELP/DL Standard Post-HERA (4)
DL Graduated Pre-HERA
FFELP/DL Graduated Post -HERA (4)
DL Extended Pre-HERA

FFELP/DL Extended Post-HERA (4)
Income-Sensitive
Income-Contingent Ver. 1 (5)
Income-Contingent Ver. 2 (5)
Income-Contingent Ver. 3

Forced Income-Driven
Income-Based

Pay As You Eam

Income-Based 2014

Alternative (6)

REPAYE

-k ok ok ok ok ok (D00 DUN AWM -
O aE W=D LR wo




We've Piloted Solutions to Reduce Complexity

IDR eSign Enroliment Pilot Testing IDR Payback Playbook

N AVI — N I Department of Education
= - Loan Servicing

Navient launched a pilot program focusing on past-due FFELP
borrowers lo explore whether a simpler process could produce
belter results. Under the pilot, we made contact with the
borrower, gathered salary and family information over the phone,
and then pre-populated the IDR application. We then securely
transmitted the pre-filled application to the borrower for electronic
signature

Your Personalized ..-
Repayment Options (PRO)
Plan is now available ;

IDR application process return rate

2.6x higher

71% You're about to begin repaying your loans - do you know
what option is right for you?

D you kncw that you may guably for 8 50 monthly paymaent of ba elgble to pursue Ruture debt forgivenesa?
Your PRO Plan is a simple guide to understanding your
repayment options once you start paying your loans

27%

Completion Rate (%)
-
o
L

Lraate a0 scooyunt o Log e your Neveet edoy today
1o check out the PRO Plan that we've created just for
you, includeng custom cost eatimates

On the ste. you shao can ceicuiste your potental costs
whder ot gvadabie plans

Normal process eSign
within 60 days within 10 days

5 5 o/o return the application within

TIP: You'l be L] LoD i 49 your scoount st Maveed com
a slnyle day. o reCeierg your statement Shorty ]
ensure your contect nlormaton @ corect and 10 QA U for e-delrvery. T fastest and
ontsesl way 10 get ol your imponiant shaderd ioen riormatan

View your PRO Plan today

within 10 days.

7 1 % of applications completed
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Navient Delivers Strong Performance for Borrowers

Navient-serviced borrowers are 37% less likely Forbearance usage is in-line with other servicers
to default o .
11.5% Borrowers in forbearance as a percent of repayment*
= 20
R
— £ -
& ST : ] 15
- avient's CDR is o e 10
P 37 percent lower 3 g
= than all others 5o 5
s | el
S D35
e  i¥syvovocccerrrro
sl hdon tbadnddds ddds
m © (1] (] Y]
3803803360380 =
All borrowers Navient-serviced — PHEAA — Great Lakes — Navient — Nelnet
borrowers Naole. Increase In forbearance usage In Sepl 17 due 1o asaster rellel In Puenio Rico, Fianda, and Texas
Navient's IDR enroliment leads Data-driven programs help make contract

other comparable servicers

o < BT 9 times out of 10

when we can reach a past-due federal student loan
borrower, Navient can help him or her avoid default

of borrowers who default

E-Mail  PhoreCall Mal

40

20

have not responded to
Navient outreach during the
@ @ year of missed payments
leading up to default
Video Text
Message

and deferment, *Offical Cohort Default Rates for Schoals,” Fedenl Stugent
Aid, 9727117; Navient cata, Federal Student Ald, "Federal Student Loan Portfobo - FSA Data Center,” U.S. Department o!Euumum a6 of March 2018, accessed 62172018, Chart represents ED-owned federal ioans Exciuaing
pmnl PLUS loans wich are not eligioie for inese payment plans, $3% of EC-oaned balances serviced by Navient are enrolled in IDR

*inciuging al types of forbearance. Inciuging forbearance nmssarg for IDR enrcament

-onfdentia and proprietary nformation € 2018 Navlent Solulions, LLC. A rights resenves
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Funding &
Liquidity




2nd Quarter 2018 Capital Markets Activity

» Funding capacity for education loans
4 Available capacity under FFELP secured facilities is $1.8 billion
A Available capacity under Private Education Loan secured facilities is $830 million

» FFELP ABS Financing
A Issued 1 transaction for $997 million

» Private Education ABS Financing
A |ssued 1 transaction for $521 million

» Unsecured Financing
A Issued $500 million of unsecured debt, maturing June 2026
4 Retired or repurchased $1.3 billion of senior unsecured debt, extinguishing our remaining 2018 maturities

» TNA Ratio " improved to 1.23x at June 30, 2018 from 1.21x at March 31, 2018
A Repurchased 4.3 million common shares for $60 million on July 2, 2018 through a derivative contract
4 Will manage the business to a TNA ratio between 1.23x - 1.25x by year end 2018

The tangicle nel asset ratio or THA ratic equals GAAP langibie assels (M0la assels less Qooawll and acquired Ntangibie assels) less secured debl ano other llabimes adusied far ine IMpact of defivatlve accouning under GAAP
ane unamartized net ficor premiums alvided by unsecured cebl —

Canddential and proprietary nformabon © 2018 Navient Soiutions, LLC. Al nghts resenes —
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FFELP ABS Transactions

NAVSL 2018-3 NAVSL 2018-2

Pricing Date: June 20, 2018 March 20, 2018
Settlement Date: June 28, 2018 March 29, 2018
Issuance Amount: $997M $999M
Cillatoral: US Govt Guaranteed US Govt. Guaranteed
” FFELP Stafford, Plus and Consolidation Loans FFELP Stafford, Plus and Consolidation Loans
Prepayment Speed ' 6% CPR Stafford / 4% CPR Consolidation 6% CPR Stafford / 4% CPR Consolidation
Tranching: Class Rating Amt. WAL # Pricing ? Class Rating Amt WAL # Pricing *
(M/F/D) (5M) (MWS/D) ¢ (M)
imL + mL +
Al Aaa/ AAA T AAA $224 1.00 0.27% Al Aaa/ AAA T ARA $222 1.00 0.27%
imL + imL +
A2 Aaa ! AAA T AAA $272 350 0.42% A2 Aaal AAA T AAA $278 350 0.38%
TmL + imL +
A3 Aaal AAA T AAA $501 8.60 0.80% A3 Aaa / AA+ [ AAA 5484 8.37 0.75%
1mL +
B AaalAlAA $15 11.66 1.15%

' Represents ratings by Moody's. Fitch, and DERS

2 pstimaled bases 01 2 variely of assumplians concermning ioan regayment behavier, 28 mare fully descricea In Ihe relaled prespe clus, which may be ablained from Ihe uncerarilers of ese ransaclions. Aclual Jverage ife may vary
significantly from estimates

3 Pricing represents ine recer yleld 1o expecied cal

' Reprasents rstngs by Moody's, 58P, and DBRS




Private Education Loan ABS Transactions

NAVSL Trust 2018-C NAVSL Trust 2018-B

Pricing Date: July 18, 2018 May 15, 2018
Settlement Date: July 26, 2018 May 24, 2018
Issuance Amount: $632M $521M
. Private Education Loans (includes Private Education
Collateral: Private Education Refi Loans Refi Loans)
Prepayment Speed ': 12% CPR 6% CPR Non-Refi Loans / 12% CPR Refi Loans
Tranching: Class Rating Amt. WAL? Pricing * Class Rating Amt. WAL 2 Pricing *
(S/D)! ($M) (S/D)! (M)
Al AAAJAAA  $348 13 EDSF+030% A1 AAAJAAA  $226 12 i
A2 AAA T AAA $221 50 S +0.65% A2A AAA | AAA $110 9.3 S+ 0.65%
B NR/AA $63 7.9 S+135% A28 AAA/AAA 110 53 o
B AJAA $75 9.1 S+1.10%

Represents ratings by SAP and DBRS

2 Estmatea based on a variely of JSSUMEONS concerning 1oan repaymant behavier, a8 more fully cescribed In e related prospecius, whish may be obtained from the undenwTiers of Nese Iransacions. ASILAl Jverage Iife may vary
signifcantly from estimales

3 yigia on fxed rate Mancnes A1, A2, ana B, for 2018-C. were 3.04%, 3.55% and 4 26%, respect vely, Yiedd on fned rade ranches A2A and B for 2018-B, were J.64% and 4.12%, respectively




Long-term Capital Allocation Philosophy

Consistently balance capital adequacy with capital allocation opportunities,

including dividends, organic growth, stock repurchases and acquisitions

v Execute dynamic capital allocation policy to maintain appropriate
leverage that supports our credit ratings and enhances ongoing
access to unsecured debt markets

- Execute TNA ratio " within guidance
- Critical to delivering shareholder value

v" Maintain dividend
v' Invest capital generated from legacy portfolio and operating
businesses among the following:
- Loan growth (portfolio acquisitions and refi originations); Share

repurchases; Acquisitions that exceed our investment return hurdle

v' Committed to ensuring excess capital is returned to shareholders

The langibie nel asse! rallo of TNA rato equals GAAP tangicle assels (10l 2ssels less QoOOWl ana acquired intangizle Jssels) Iess secuned 26l and ofer Iabiiitles acjusled for e Impact of dervalive ACCOUNiing LNCer GAAP T

and unamorized net foor premiums divided by unsacured debl —




Managing Unsecured Debt Maturities

(par value, $’s in billions)
mAs of June 30, 2017

mAs of June 30, 2018

$2.4 $2.3

$2.1 521

1.6 $1.6
$1.4 $1.4 15515 ¢q4914 ¥
$0.6 $0.6 %05
$0.0 l $0.0 $0.0
2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028+

Rating Agency Profile Long-term Conservative Funding Approach

- + Important to maintain our credit ratings to support
ongoing access to the unsecured debt markets
Unsecured Debt
Rating BB Ba3 B+ - Year over year total unsecured debt outstanding
declined by more than $1.3 billion
Outlook Stable Stable Negative

- We continue to opportunistically repurchase debt in the
open market

As of March 31, 2018 T
—
—




Education Loan Portfolio Generates Significant
Cash Flows

$'s in Billions « Generated $1.4 billion of cash flows YTD 2018
FFELP Cash Flows 06/30/18
Secured « Issued $500 million of unsecured debt and paid down
Residual (including 0/C) $6.8 $1.4 billion YTD 2018
Floor Income 1.5
Servicing 25 « Returned $85 million to shareholders through dividends
Total Secured $108 YTD 2018
Unencumbered 07
Total FFELP Cash Flows $11.5 « Acquired $1.6 billion of student loans YTD 2018
Private Credit Cash Flows
Secured « $25.9 billion of estimated future cash flows remain over ~
Residual (including O/C) $10.1 20 years
Servicing 07 - Includes ~$10 billion of overcollateralization! (O/C)
Total Secured $10.8 to be released from residuals
Unencumbered 36
Total Private Cash Flows $14.4 + $3.2 billion of unencumbered student loans
Combined Cash Flows .
before Unsecured Debt $25.9 « $1.1 billion of hedged FFELP Loan embedded floor
income
Unsecured Debt $13.0

These projections are Sasad on internal estimates and AsSUMPEONns and are sutfect 1o ongoing review and modification. These projections may prove 19 te incomect
Incluces e PC Turtd Repurchase Faclily Debt lotaling $2.78 as of 6/30/2018

nidenlia and prociielary nformation € 2078 Naviea! Sciulions, LLC. A fighls reserves




Education Loan Portfolio Generates Meaningful

Cash Flows Over The Next Five Years

$2.0 $2.0
8 el
Gl = $1.4 3
= $1.4 1 g $14 1 1.3
§ s1.2 | S $1.2 $1.1
= $1.0 - = $1.0
@ @ $0.8
£ %08 £ 508 -
o $0.6 » $0.6 -
$0.4 $0.4 -
$0.2 $0.2 -
$0.0 $0.0 - - . - .
Remnining 2019 2021 2022 Remaining 2019 2020 201 2022
2018 2018
mCash Flows assuming call option can be exercised at 10% mCash Flows assuming trusts run to maturity
Private Education Loan Portfolio Assumptions FFELP Loan Portfolio Assumptions
The Private Education Loan portfolio is projected to generate $6 billion in cash flows = The FFELP loan portfolio is projected to generate 36 billion in cash flows over the
over the next five years excluding operating expenses, taxes and unsecured debt nex! five years excluding operating expenses, laxes and unsecured debl principal
principal and interest payments and interest payments

Future loan originations are not included
Unencumbered loans of $0 4 billion are not securilized to term
«  Unencumbered loans of $2 7 billion are not securitized to term
Includes projected floor income
Includes the repayment of debt related to asset-backed securitization repurchase
facilities when the call option is exercised

‘I'Ml! projections are based on Internal estimates ans ﬂill\“-wolli ana are md (-] mgomq review and modification. These projections may prove 10 be Incomect.




FFELP Cash Flows Highly Predictable

$'s in millions

Remaining
as of 06/30/2018 2018 2019 2020 2021 2022 2023 2024 2025
Projected FFELP Average Balance $74,062 $68,691 $61,512 $54,632 $48,217 $41,995 $36,035 $30,379
Projected Excess Spread $435 $838 $774 5696 $633 $572 $511 $462
Projected Servicing Revenue $180 $341 $312 $283 $256 $229 $201 $1M
Projected Total Revenue $615 $1,179 $1,086 $979 $889 $802 $712 $633
2026 2027 2028 2029 2030 2031 2032 2033+
Projected FFELP Average Balance $25,019 $19,968 $15,415 $11,774 $8.,840 $6,170 $3.971 $1.166
Projected Excess Spread $415 $366 $298 $229 $193 $164 $97 $160
Projected Servicing Revenue $140 $111 $83 $62 $46 $32 $20 $28
Projected Total Revenue $555 $476 $382 $292 $239 $196 $117 $188

« Total Cash Flows from Projected Excess Spread = $6.8 Billion

+ Total Cash Flows from Projected Servicing Revenues = $2.5 Billion

Assumptions

No Floor income, CPR/CDR = 5%

These projections are Dased on intemal estimates and asEUMPIGNS and are SUBEC! 10 ongoing review and moalfcation. Theee projections may prove to be Incormect
"NumBers may not aca due 1o rounang




Secured Cash Flow

$ in Millions

FFELP
Term Securitized
Servicing (Cash Paid) s 147 8 314 % 342 s 387
MNet Residual' (Excess Distributions) 235 643 624 724
Other Secured FFELP
Net Cash Flow ** 236 612 503 244
Total FFELP $ 618 S 1,569 S 1,469 S 1,354

Private Credit
Term Securitized

Servicing (Cash Paid) s 75 3 163 3 180 S 188
Residual (Excess Distribution) 222 419 330 198
Other Secured Financings
MNet Cash Flow 161 160 33 35
Total Private Credit $ 458 3 742 % 543 S 420
Total Proceeds from Residual Sales
Total FFELP and Private Credit s 1,076 S RT3 2,013 S 1774
Average Principal Balances 2Q18YTD 2017 2016 2015
FFELP
Term FFELP $ 70,743 $ 72,768 $ 75354 S 82,316
Other Secured FFELP 4,213 7,110 11,135 12,982
Total FFELP s 74,956 3% 79879 $ 86,489 S 95,297
Private Credit
Term Private Credit s 18211 % 19547 % 22357 S 23,850
Other Secured Financings 3,689 2,406 612 993
Total Private Credit $ 21,900 $ 21953 $ 22969 S 24,843
Total FFELP and Private Credit $ 96,856 $ 101832 $ 109458 S 120,140

Note: Tolals may not add due 10 rounding
Begnning 102017, Nel Redidual has been revised o Inciude the Impact of all foor conlfacts

 Beginning 2016, Other Secured FFELP nel cash fow InGuces all 6X0888 CaSN 0N depesl! In the FHLB colection account, aner oond paydowns. TS Cash I8 reeased 1o Navient Corp
Beginning 122017, Ne! Cash Fiow amount reparied for all years shown have been revised to Include payments made on the revalving credil agreements with Navien! Corporation,




FFELP ABS




Recent FFELP ABS Issuance Characteristics

FFELP ABS Transaction Features

Collateral Characteristics

« Issue size of $500M to $1.0B + Insurance or guarantee of underlying
collateral insulates bondholders from
« Denominated in US$ most risk of loss of principal

« Senior and subordinate notes

+ Typically non-dischargeable in bankruptcy
 Floating rate tied to 1 month LIBOR

+ Amortizing tranches with 1 to 15(+) year » Offer significantly higher yields than
average lives government agency securities with
comparable risk profiles
« Compliant with U.S. risk retention
regulations

« Navient Solutions, LLC is master servicer

Principal and accrued interes! on undertying FRELP lsan Ty INSUrance of g of 97%-100%
cependent on ongination year and 01 meeting the servicing requirements of the U.S. Depanment of Ecuzaton




FFELP Loan Program Characteristics

Subsidized Stafford Unsubsidized Stafford PLUS/Grad PLUS Consolidation

Borrower Student Student Parents or Graduate Students Student or Parents

Needs Based Yes No No N/A

Federal Guarantee of Principal

S 97 - 100% 97 - 100% 97 - 100% 97 - 100%
Interest Subsidy Payments Yes No No Yes '
Special Allowance Paymenls 2
(SAP) Yes Yes Yes Yes
Original Repayment Term * 120 months 120 months 120 months Up to 360 months
) Undergraduate: $23,000 Undergraduate * $57,500
Agirenea Lo LINA Graduate: $65,500 Graduate: $138,500 hooe Heno

! Only on the subsidaed pertion of the loan

# Only applies for loans made between July 1, 1087 through January 1, 2000 if cap is reached.
Aggregate loan limit for a Dependent Undergraduate s $31.000

{ Repaymen! Term may be extended through vanous repayment optiens including Income Driven Repayment plans and Extended Repayment
Note: As of July 1, 2011




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

+ Prepayments increased beginning in 2014 as we exercised our option to purchase assets from

selected transactions to mitigate the risk that certain tranches might remain outstanding past their
legal final maturity dates

Historical Stafford/PLUS ABS CPRs by Issuance Vintage —gggg

70% - — 2004
—2005
— 2006
—2007
— 2008
—2010
—_2012
—2013
s 20014
—2015
2016
—2017
2018

Quarterly CPR*

* Quarterly CPR assumes School ana Grace loans are nol schaculed to make payments. Deferment, Forcearance and Repayment I0ans are scheduled 1o 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

w— 2002
— 2003
— 2004
— 2005
— 2006
— 2007
2009
e 2011
—2012
— 2014

* Quarery CPR assumes School and Grace loans are not scheduled to make payments. Deferment, Forcearance and Repayment loans are scheduled 1o make payments.

Canddential and proprietary nformabon © 2018 Navient Soiutions, LLC. Al nghts resenes
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Recent Private Education Loan ABS Issuance

Characteristics

Private Education Loan ABS Transaction Features

« Issue size of $250M to $750M
« Senior and subordinate notes

+ Amortizing tranches with 1 to 10 year
average lives

» Fixed rate or floating rate tied to 1 month
LIBOR

+ Compliant with U.S. risk retention and/or
European risk retention (5% retention)

« Navient Solutions, LLC is master servicer

Collateral Characteristics

+ Collateralized by loans made to students
and parents to fund college tuition, room
and board
- Seasoned assets benefiting from
proven payment history

- Refi assets with strong credit factors
including high FICO scores, income,
and ability to pay

» Underwritten using a combination of

FICO, custom scorecard & judgmental
criteria with risk based pricing, debt-to-
income, household income, and free cash
flow, as applicable




Navient Private Education Loan Programs

Smart Option

Origination Channel School
Typical Borrower Student
Typical Co-signer Parent
$10k avg orig bal, 10 yr avg
: term, in-school payments of
Typical Loan interest only, $25 of fully
deferred
Origination Period March 2009 to April 2014
Certification and School certified and
Disbursement disbursed
FICO,
Bormrower Undenwriting custom credit score model,
and judgmental undenwriting
Borrowing Limits $200,000
School UW No
* Made to students and
parents primarily through

college financial aid offices to
fund 2-year, 4-year and
graduate school college
{uition, room and board

* Also available on a limited
basis to students and parents
to fund non-degree granting
secondary education,
including community college,
part time, technical and trade
school programs

* Both Tll.!e IV and non-Title
IV schools

Additional Characteristics

Undergraduate/Graduate/

Med/Law/MBA Direct-to-Consumer (DTC) Consolidation (Legacy) ‘ Private Education Refi
School Direct-to-Consumer Lender Lender
College Graduates & Selecl
Student Student College Graduates Kion Cradkiatas
Parent Parent Parent Parent
. $50k-75k avg orig bal, 5-20
$10K avg orig bal, 15 yr term, $12k avg o bal, 15 yr term, Soon bl nb:,',.: aaear " year temm depening on
deferred payments deferred payments i Siate repayment balal::;,a;mdlate
All history through 2014 2004 through 2008 2006 through 2008 2014 through current
School certified and Borrower self-certified, Proceeds to lender {o pay Proceeds to lender to pay
disbursed disbursed to borrower off loans being consolidated off loans being consolidated
FICO, Debt-to-income,
Primarily FICO Primarily FICO FICO and Debt-to-Income  Income, Free Cash Flow (as
applicable)
$100,000 Undergraduate,
$150,000 Graduale $130,000 $400,000 $550,000
No No No No
* Made to students and » Terms and undenwriting » Loans made to students » Loans made to high
parents through college criteria similar to and parents lo refinance one FICO / high income
financial aid offices to fund 2- Undergraduate, Graduate,  or more private education customers with
year, 4-year and graduate Med/Law/MBA with primary  loans positive free cash flow
school college tuition, room  differences being: » Student must provide proof and/or established
and board Marketing channel of graduation in order to credit profiles.
» Signature, Excel, Law, Med No school centification obtain loan
and MBA Loan brands Disbursement of

» Title IV schools only 1

» Freshmen must have a
cosigner with limited
exceptions

» Co-signer stability test
(minimum 3 year repayment
history)

proceeds directly to botrower
+ Title IV schools only
» Freshmen must have a co-
signer with limited exceptions
» Co-signer stability test
(minimum 3 year repayment
history)

' Title IV Institutions are post-secondary institutions that have a wntten agreement with the Secretary of Education that allows the institution to participate in any of the Title IV federal student financial
assistance programs and the National Early Intervention Scholarship and Parnership (NEISP) programs
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Navient Private Education Trusts

Navient
g 15-C 16-A

Bond Amount (Smil) 463 664 689 700 359 488 662 507 521 632
Initial AAA Enhancement (%) 30% 30% 32% 36% 48% 41% 22% 12% 28% 15%
Initial Enhancement (%) 17% 22% 23% 36% 40% 34% 12% 4% 16% 6%
Loan Program (%)

Signature/Law/NMBAMed 0% 26% 27% 52% 81% 43% 17% 0% 29% 0%

Smart Option 0% 50% 51% 0% 0% 29% 30% 0% 16% 0%

Consolidation 0% 9% 2% 8% 3% 9% 0% 0% 7% 0%

Private Education Refi 0% 0% 0% 0% 0% 0% 52% 100% 40% 100%

Directto Consumer 0% 15% 20% 26% 8% 20% 1% 0% 8% 0%

Career Training 100% 0% 0% 13% 8% 0% 0% 0% g 0%

Total 100% 100% 100% 100% 100% 100% 100% 100% 100% 100%
Payment Status (%)

School, Grace, Deferment 0% 46% 24% 9% 12% 12% 9% 0% 3% 0%

Repayment 99% 53% 68% 89% 85% 84% 89% 100% 95% 100%

Forbearance 1% 1% 8% 2% 3% 3% 2% 0% 2% 0%
WA Term to Maturity (Mo.) 104 161 155 157 159 165 135 133 148 138
WAMonths in Repayment (Mo.) 80 40 30 68 60 51 23%@ = 472 -
% Loans with Cosigner 71% 79% 80% 64% 38% 69% 49% 0% 52% 0%
% Loans with No Cosigner 29% 21% 20% 36% 62% 3% 51% 100% 48% 100%
WAFICO at Origination 743 739 731 730 625 720 752 765 750 764
WARecent FICO atIssuance 726 737 714 726 690 713 750 - 748 -
WAFICO (Cosigner at Origination) 749 748 738 742 635 731 748 - 750 -
WAFICO (Cosigner at Rescored) 735 746 724 739 697 725 749 B 742 -
WAFICO (Borrower at Origination) 728 707 701 704 619 696 755 765 751 764
WAFICO (Borrower at Rescored) 701 701 672 704 687 685 752 - 743 -
WA LIBOR Equivalent Margin'" 7.01% 6.66% 7.38% 5.58% 9.32% 7.15% 6.24% 521% 6.61% 512%

{1 Assumes Frime / 1m LIBOR spread of 3.00% for af ransactions. 2018:-A and 2018-C refect the WA Coupan
2 AN orher (non-Pivate Education Refl) inans have a WEQNied average of TE months in repayment for MAVSL 2078-8 and 40 maning in repajment for NAVSL 2077-A
* Regpresenis 2 perceniage greates fan 0% Dur Jess than 0.5%.




Navient Private Education Loan Trusts —
Prepayment Analysis

» Constant prepayment rates have increased since 2014 on increased

seasoning-related voluntary prepayment and the emergence of the external
student loan refinance market

14%

_.
2
ES

-
=3
S

3

o

=)

@

=

e

S 8%

£

&

a 6% 4

2

o

z 4%

~

®

5 2% 4

o

Pl E—— ——— P e 3 S—
S E bpb@sg\é\@ Sga Cb',\Q.p:\\.\'\{b,{b.{b,{b’.\h\h:\b 6:\6\6:<\<\\Q>
S \!:5\ S \x{b‘\ RS \p‘\ ‘;0 ‘!@ & \3@‘\ Y \58" RS \x\s\ ‘\o \3@ ‘,,0 ‘!@ S ‘!@‘\ S \x{b‘\ S \!@‘\ S \‘@-‘\ & &8\ S \x\rs\

e 2002-A —— 2003-A —2003-B — 2003.C e 20047 — 2004-B e 2005.A e 2005-8
e 2006-A — 2006-B — 2006-C — 2007-A e 2009-D —2009-CT e 2010-A w— 2010-B
— 2010-C — 2011-A w— 2011-B — 2011-C — 2012-A — 2012-B — 2012-C — 2012-D
—2012.E —2013-A —2013-B —2013.C —2014-A —2014CT e NAVI 2014-A o 2015-A
s 2015-8 e 2015-C . 2016-A e 2017-A




Cohort Default Triangles

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

- Program types include Undergraduate/Graduate !, Direct-to-Consumer (‘DTC") 2, 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 640

+ 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 whole or any particular
securitization trust

' Undergraduate/Graduate loans marketed under the Signature Student Loan brand.
£ Direct-to-Consumer Loans marketed under the Tuition Answer brand
* Career Training loans provide eligible b financing at technical, lrade, K-12 or lutoring schools
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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 1

Disbursed Principal
Entering Periodic Defaults by Years in Repayment > *

Repayment Year  Repayment (Sm) 0 1 2 3 4 5 6 7 8 9 0 11 12 13 14 15 Total
1998 $1 00% 00% 00% 00% 00% 01% 04% 0.8% 04% 02% 1.5% 0.8% 0.4% 04% 0.0% 0.1% 52%
1999 $28 00% 00% 00% 01% 08% 06% 1.4% 0.4% 03% 1.0% 05% 0.2% 0.7% 0.3% 0.1% 0.4% 7.0%
2000 §71 00% 00% 0.0% 06% 1.2% 1.3% 07% 0.9% 1.5% 1.5% 1.0% 0.8% 0.5% 0.4% 0.3% 0.2% 11.0%
2001 $196 00% 00% 01% 13% 1.7% 10% 19% 13% 2.4% 1.8% 1.5% 0.9% 06% 04% 0.3% 02% 15.5%
2002 $411 00% 02% 02% 15% 15% 22% 1.8% 26% 2.2% 1.4% 1.0% 0.7% 0.6% 06% 0.3% 02% 17.1%
2003 $732 00% 02% 07% 13% 23% 19% 30% 27% 1.9% 12% 08% 0.7% 06% 04% 0.4% 0.1% 18.4%
2004 $1.266 00% 03% 04% 27% 24% 38% 33% 20% 16% 1.2% 08% 0.8% 0.6% 05% 0.2% 20.5%
2005 $1,794 00% 01% 07% 3.7% 50% 43% 25% 19% 14% 1.0% 08% 0.7% 0.6% 0.2% 22.7%
2006 $2,386 00% 01% 23% 52% 52% 30% 21% 1.7% 1.3% 1.1% 09% 0.7% 0.3% 23.8%
2007 $2,874 00% 05% 45% 6.1% 3.8% 25% 20% 1.6% 1.3% 1.0% 09% 0.4% 24.7%
2008 $3,370 00% 29% 54% 50% 3.1% 25% 1.9% 1.7% 1.4% 1.2% 06% 25.8%
2009 $3.564 00% 42% 43% 42% 3.0% 21% 20% 1.6% 1.3% 0.7% 23.4%
2010 $2.918 00% 41% 42% 40% 22% 20% 18% 1.6% 09% 20.9%
2011 $1.938 00% 3.4% 50% 25% 22% 19% 1.7% 1.0% 17.7%
2012 $1,129 00% 32% 40% 26% 21% 19% 12% 15.0%
2013 $510 00% 31% 38% 27% 20% 1.2% 12.8%
2014 $232 0.1% 42% 37% 21% 1.2% 11.2%
2015 $107 0.1% 4.5% 46% 1.3% 10.6%

Note: Data as of 06/30/18

' Undergraduate/Graduate loans marketed under the Signature Student Loan brand
2 Periodic Defaults for the most recent calendar Year in Repayment are for a partial year.
* Numerator is the amount of principal in each cohort thal defaulted in each Year in Repayment. Denominator is the amount of disbursed principal for that Repayment Year




Cohort Default Triangles

Undergraduate/Graduate ' With Co-signer

Disbursed Principal
Entering Periodic Defaults by Years in Repayment **

Repayment Year  Repayment (Sm) 0 1 2 3 4 5 6 7 8 9 0 11 12 13 14 15 Total
1998 $6 00% 00% 00% 00% 00% 01% 06% 1.0% 0.4% 00% 02% 1.1% 0.1% 00% 0.0% 0.1% 3.6%
1999 $14 00% 0.0% 00% 00% 04% 01% 09% 04% 02% 01% 04% 00% 0.0% 0.1% 02% 02% 3I1%
2000 $38 00% 00% 00% 05% 06% 07% 08% 0.4% 0.7% 1.2% 0.8% 0.9% 0.2% 0.4% 0.1% 0.1% 7.7%
2001 $95 0.0% 00% 01% 08% 1.1% 07% 1.4% 1.1% 1.7% 1.4% 1.2% 1.0% 0.4% 0.3% 0.4% 02% 11.7%
2002 $208 00% 01% 02% 10% 09% 16% 1.0% 22% 1.7% 1.2% 08% 0.7% 05% 04% 03% 02% 12.9%
2003 $390 0.0% 01% 04% 07% 12% 1.2% 24% 2.1% 14% 09% 08% 0.6% 0.6% 0.4% 0.4% 0.1% 13.4%
2004 $695 00% 02% 02% 14% 14% 27% 25% 16% 1.2% 1.0% 07% 06% 0.5% 04% 0.2% 14.7%
2005 $955 0.0% 0.0% 03% 19% 3.3% 2.9% 2.0% 1.4% 1.1% 09% 0.7% 0.6% 0.5% 0.2% 15.7%
2006 $1,284 00% 0.0% 10% 33% 34% 22% 16% 1.3% 1.1% 09% 08% 06% 0.3% 16.3%
2007 $1,613 00% 02% 27% 41% 27% 18% 1.5% 1.3% 1.1% 09% 0.7% 0.4% 17.5%
2008 $1.977 00% 15% 35% 34% 22% 1.9% 1.5% 1.4% 1.2% 1.1% 06% 18.3%
2009 $2,242 00% 23% 28% 29% 22% 1.5% 1.5% 1.2% 1.1% 0.6% 16.2%
2010 $1.931 00% 23% 26% 26% 16% 1.5% 1.4% 1.3% 0.7% 13.9%
2011 $1,384 00% 18% 30% 16% 1.5% 1.4% 1.3% 07% 11.3%
2012 $861 00% 18% 25% 18% 1.4% 1.3% 0.9% 9.7%
2013 $391 00% 19% 25% 1.7% 15% 1.0% 8.6%
2014 $178 01% 28% 28% 18% 08% 8.2%
2015 $79 0.1% 28% 29% 08% 6.6%

Note: Data as of 06/30/18

' Undergraduate/Graduate loans marketed under the Signature Student Loan brand

* Periodic Defaults for the most recent calendar Year in Repayment are for a partial year.
! Numerator is the amount of principal in each cohort that defaulted in each Year in Repayment. Denominator is the amount of disbursed principal for that Repayment Year




Cohort Default Triangles

Undergraduate/Graduate ' Without Co-signer

Disbursed Principal
Entering Periodic Defaults by Years in Repayment 2
Repayment Year  Repayment (Sm) 0 1 2 3 4 5 6 7 8 9 0 11 12 13 14 15 Total
1998 $5 00% 00% 00% 00% 00% 02% 02% 06% 0.4% 0.4% 3.1% 0.5% 0.8% 09% 0.0% 0.2% 7.2%
1999 $14 00% 00% 00% 03% 1.3% 1.1% 1.8% 0.4% 0.3% 1.8% 06% 05% 1.4% 06% 0.1% 0.6% 10.8%
2000 $34 00% 00% 00% 08% 19% 20% 06% 1.5% 23% 20% 1.1% 0.7% 0.7% 04% 05% 0.3% 14.8%
2001 $102 00% 00% 01% 18% 23% 14% 23% 1.5% 3.1% 2.3% 1.8% 08% 0.7% 0.4% 0.3% 0.2% 19.0%
2002 $203 00% 02% 03% 19% 22% 28% 26% 3.0% 27% 17% 13% 0.7% 0.7% 0.7% 0.4% 02% 21.4%
2003 $342 00% 03% 11% 20% 36% 28% 3.7% 3.3% 24% 16% 09% 0.7% 06% 04% 05% 02% 24.1%
2004 $571 00% 04% 07% 43% 35% 51% 43% 2.4% 1.9% 1.4% 09% 1.1% 0.7% 05% 0.3% 27.5%
2005 $839 0.0% 01% 1.1% 58% 6.9% 58% 3.0% 24% 1.8% 1.2% 1.0% 0.7% 0.6% 0.3% 30.8%
2006 $1,103 00% 02% 37% 7.4% 7.2% 40% 27% 21% 1.5% 1.3% 09% 0.7% 0.4% 32.4%
2007 $1,261 00% 10% 69% B86% 52% 32% 27% 20% 16% 1.2% 1.1% 05% 34.0%
2008 $1,393 00% 48% 81% 72% 43% 35% 24% 22% 18% 1.4% 07% 36.5%
2009 $1,322 00% 7.3% 69% 65% 44% 29% 28% 21% 1.7% 0.9% 35.6%
2010 $987 00% 7.5% 74% 68% 3.5% 3.0% 27% 23% 1.3% 34.6%
2011 $553 00% 75% 99% 47% 39% 3.1% 28% 1.7% 33.7%
2012 $267 01% 7.7% 89% 53% 40% 3.7% 2.1% 31.9%
2013 $119 01% 7.0% 80% 57% 38% 20% 26.6%
2014 $54 01% 88% 68% 3.0% 25% 21.2%
2015 $27 04% 93% 95% 27% 22.0%

Note: Data as of 06/30/18

' Undergraduate/Graduate loans marketed under the Signature Student Loan brand

* Periodic Defaults for the most recent calendar Year in Repayment are for a partial year.
! Numerator is the amount of principal in each cohort that defaulted in each Year in Repayment. Denominator is the amount of disbursed principal for that Repayment Year




Cohort Default Triangles

Undergraduate/Graduate ' Non-Profit

Disbursed Principal
Entering Periodic Defaults by Years in Repayment % °
Repayment Year  Repayment (Sm) 0 1 2 3 4 5 6 7 8 9 0 11 12 13 14 15 Total
1998 $11 00% 00% 00% 00% 00% 02% 04% 0.4% 0.4% 02% 1.1% 0.7% 0.3% 0.4% 0.0% 0.1% 4.2%
1999 $26 00% 00% 00% 00% 08% 05% 12% 04% 03% 1.0% 05% 02% 0.5% 04% 01% 0.3% 6.2%
2000 $68 00% 00% 0.0% 06% 1.0% 1.4% 05% 09% 1.4% 1.3% 1.0% 0.8% 0.5% 0.4% 0.3% 0.2% 10.4%
2001 $180 00% 00% 01% 10% 1.3% 09% 16% 1.2% 2.4% 1.8% 1.5% 08% 06% 04% 03% 02% 14.1%
2002 $360 00% 02% 02% 1.2% 1.0% 1.8% 16% 23% 2.0% 1.3% 09% 0.7% 06% 05% 03% 0.2% 14.7%
2003 $630 00% 02% 06% 08% 18% 16% 26% 24% 1.7% 1.1% 08% 06% 06% 04% 04% 0.1% 15.7%
2004 $1,006 00% 02% 02% 18% 16% 29% 27% 1.7% 1.3% 1.1% 0.7% 08% 0.5% 0.4% 0.2% 16.3%
2005 $1,362 0.0% 00% 04% 24% 3.5% 3.2% 2.0% 1.6% 1.2% 0.9% 0.7% 0.6% 0.5% 0.2% 17.3%
2006 $1,767 00% 01% 15% 35% 36% 24% 1.7% 1.4% 1.1% 09% 0.7% 06% 0.3% 17.9%
2007 $2,104 00% 04% 34% 43% 28% 20% 1.8% 1.3% 1.2% 0.9% 08% 0.4% 19.3%
2008 $2,458 00% 22% 39% 36% 25% 22% 16% 15% 13% 1.0% 0.5% 20.4%
2009 $2,687 00% 3.2% 34% 35% 25% 18% 1.7% 1.3% 1.1% 0.7% 19.3%
2010 $2,378 00% 3.4% 37% 34% 19% 18% 16% 1.5% 08% 18.3%
2011 $1,665 00% 29% 43% 22% 20% 1.8% 16% 09% 15.7%
2012 $1,003 00% 29% 36% 24% 1.9% 1.8% 1.0% 13.6%
2013 $459 00% 28% 33% 24% 19% 1.2% 11.6%
2014 $210 00% 38% 33% 18% 1.1% 10.1%
2015 897 01% 43% 42% 1.2% 9.7%

Note: Data as of 06/30/18.

' Undergraduate/Graduate loans marketed under the Signature Student Loan brand
% Periodic Defaults for the most recent calendar Year in Repayment are for a partial year
* Numerator is the amount of principal in each cohort that defaulted in each Year in Repayment. Denominator is the amount of disbursed principal for that Repayment Year




Cohort Default Triangles

Undergraduate/Graduate 1 For-Profit

Disbursed Principal
Entering Periodic Defaults by Years in Repayment **

Repayment Year ~ Repayment (Sm) 0 1 2 3 4 5 6 7 8 9 0 11 12 13 14 15 Total
1998 $0.4 00% 00% 00% 00% 00% 0.0% 0.0% 11.7% 0.0% 0.0% 10.9% 3.5% 4.4% 0.0% 0.3% 0.0% 30.8%
1999 $2 0.0% 00% 00% 20% 13% 19% 44% 00% 00% 0.0% 0.0% 0.8% 4.8% 0.0% 0.8% 2.2% 18.2%
2000 $3 02% 00% 00% 04% 57% 1.0% 42% 28% 3.4% 6.3% 01% 1.5% 03% 0.1% 0.0% 0.5% 26.4%
2001 $16 00% 03% 02% 51% 54% 27% 41% 29% 26% 27% 1.9% 1.4% 05% 0.2% 0.7% 0.3% 30.9%
2002 $51 00% 01% 06% 36% 50% 47% 34% 4.7% 40% 27% 16% 1.1% 1.0% 1.1% 05% 0.3% 34.5%
2003 $102 00% 03% 18% 44% 55% 43% 54% 46% 2.7% 1.8% 1.2% 09% 08% 0.4% 0.7% 0.4% 35.1%
2004 $260 00% 04% 1.1% 63% 5.1% 7.1% 6.0% 2.8% 24% 1.6% 12% 1.0% 0.7% 0.6% 0.3% 36.6%
2005 $432 00% 01% 15% 80% 95% 7.7% 3.9% 28% 21% 1.5% 1.1% 05% 06% 0.3% 40.0%
2006 $619 00% 03% 44% 100% 9.7% 48% 3.2% 24% 1.7% 1.4% 1.2% 1.0% 0.4% 40.6%
2007 $770 0.0% 09% 7.7% 10.9% 65% 3.6% 28% 2.3% 1.8% 1.4% 1.1% 0.7% 39.7%
2008 $912 00% 46% 95% 87% 4.7% 3.5% 2.7% 22% 1.9% 1.8% 0.9% 40.5%
2009 $877 00% 7.0% 70% 64% 45% 29% 2.7% 22% 2.0% 1.0% 35.8%
2010 $540 00% 69% 63% 65% 36% 29% 28% 22% 1.3% 32.4%
2011 $273 01% 69% 88% 42% 3.3% 27% 27% 15% 30.2%
2012 $125 00% 59% 7.7% 44% 35% 29% 2.1% 26.5%
2013 $52 02% 58% 75% 48% 30% 18% 23.2%
2014 §22 04% 76% 76% 48% 18% 22.1%
2015 $9 1.1% 6.4% 95% 2.2% 19.2%

Note: Data as of 06/30/18.

' Undergraduate/Graduate loans marketed under the Signature Student Loan brand
% Periodic Defaults for the most recent calendar Year in Repayment are for a partial year
* Numerator is the amount of principal in each cohort that defaulted in each Year in Repayment. Denominator is the amount of disbursed principal for that Repayment Year




Cohort Default Triangles

Undergraduate/Graduate 1 Loans, FICO 740-850 2

Disbursed Principal
Entering Periodic Defaults by Years in Repayment * ¢
Repayment Year  Repayment(Sm) 0 1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 Total
1998 $3 00% 00% 00% 00% 00% 00% 02% 00% 04% 04% 09% 09% 0.0% 0.0% 00% 00% 2.8%
1999 $6 00% 0.0% 00% 00% 05% 03% 1.7% 05% 02% 02% 00% 02% 0.0% 0.4% 0.0% 0.8% 4.9%
2000 §22 00% 00% 00% 03% 04% 04% 02% 0.3% 1.0% 09% 04% 0.5% 0.0% 0.1% 0.1% 0.1% 5.0%
2001 $66 00% 0.0% 01% 06% 04% 04% 1.0% 08% 1.0% 0.7% 0.7% 0.7% 0.4% 0.3% 0.3% 0.1% 7.4%
2002 $143 00% 02% 01% 06% 05% 08% 0.7% 1.3% 1.0% 06% 05% 0.5% 0.3% 0.4% 02% 01% 7.8%
2003 $260 00% 01% 03% 035% 07% 09% 1.3% 1.5% 09% 0.7% 06% 04% 0.4% 02% 0.2% 0.1% 8.8%
2004 $462 00% 02% 02% 09% 09% 16% 15% 1.0% 09% 08% 05% 05% 0.3% 0.2% 0.1% 9.6%
2005 $645 00% 0.0% 02% 13% 1.9% 18% 1.2% 1.0% 0.7% 07% 05% 0.4% 0.3% 0.2% 10.2%
2006 $862 00% 0.0% 07% 19% 1.9% 1.3% 09% 09% 0.7% 06% 06% 04% 0.2% 10.1%
2007 $1,044 00% 02% 13% 1.9% 1.4% 1.2% 1.0% 09% 0.7% 0.6% 0.5% 0.2% 10.0%
2008 $1,225 00% 08% 1.7% 1.7% 1.3% 1.1% 09% 09% 0.7% 0.7% 0.4% 10.1%
2009 $1,398 00% 13% 16% 16% 14% 09% 09% 07% 0.7% 04% 9.5%
2010 $1,222 00% 15% 16% 17% 12% 1.0% 09% 09% 0.4% 9.2%
2011 $844 00% 12% 19% 1.1% 1.0% 1.0% 09% 0.5% 7.7%
2012 $511 00% 1.3% 16% 1.2% 1.0% 0.9% 0.5% 6.5%
2013 $235 00% 1.3% 19% 10% 1.3% 08% 6.3%
2014 $105 00% 19% 22% 1.1% 06% 5.8%
2015 $46 01% 2.4% 18% 03% 4.6%

MNote: Data as of 06/30/18

" Undergraduate/Graduate loans marketed under the Signature Student Loan brand
 FICO scores are based on the greater of the borrower and co-borrower scores as of a date near the loan application
* Periodic Defaults for the most recent calendar Year in Repayment are for a partial year.
4 Numerator is the amount of principal in each cohort that defaulted in each Year in Repayment. Denominator is the amount of disbursed principal for that Repayment Year.




Cohort Default Triangles

Undergraduate/Graduate ' Loans, FICO 700-739 2

Disbursed Principal
Entering Periodic Defaults by Years in Repayment > ¢
Repayment Year  Repayment (Sm) 0 1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 Total
1998 $3 00% 00% 00% 00% 00% 00% 05% 2.2% 0.0% 0.0% 0.0% 0.0% 0.1% 0.8% 0.0% 0.0% 3.6%
1999 $8 00% 00% 00% 00% 05% 04% 07% 00% 03% 15% 07% 0.1% 0.8% 0.1% 0.0% 0.1% 5.1%
2000 $21 00% 00% 00% 04% 07% 1.3% 08% 1.0% 08% 1.3% 07% 06% 0.4% 0.7% 0.2% 0.0% 9.0%
2001 856 00% 01% 01% 1.0% 1.4% 06% 1.4% 08% 2.0% 14% 1.2% 0.9% 05% 03% 0.3% 02% 12.4%
2002 $116 00% 0.1% 02% 12% 1.2% 20% 1.5% 24% 16% 1.4% 09% 0.5% 0.4% 0.5% 0.3% 0.3% 14.4%
2003 $204 00% 02% 06% 10% 1.7% 1.6% 26% 2.0% 1.8% 1.2% 0.8% 0.6% 0.6% 0.3% 0.4% 02% 15.6%
2004 $351 00% 02% 03% 20% 1.9% 3.1% 3.1% 1.9% 15% 1.1% 07% 0.7% 0.5% 0.5% 0.2% 17.7%
2005 $495 00% 01% 05% 26% 4.1% 35% 24% 1.8% 1.3% 09% 0.7% 0.6% 0.6% 02% 19.3%
2006 $632 00% 01% 16% 40% 44% 28% 19% 1.4% 11% 09% 0.7% 0.6% 0.4% 19.9%
2007 $734 00% 04% 33% 48% 3.2% 19% 18% 1.4% 1.2% 09% 07% 0.4% 20.1%
2008 $849 00% 21% 43% 40% 27% 22% 16% 1.4% 1.3% 1.1% 0.5% 21.3%
2009 $922 00% 33% 3.7% 38% 28% 19% 1.8% 1.5% 1.2% 0.8% 20.6%
2010 $749 00% 36% 39% 36% 21% 18% 1.7% 1.6% 0.9% 19.1%
2011 $488 00% 30% 44% 23% 22% 16% 1.7% 0.9% 16.3%
2012 $284 01% 2.8% 36% 24% 22% 1.7% 1.3% 14.0%
2013 $127 00% 25% 32% 24% 16% 1.2% 11.1%
2014 $59 0.1% 36% 36% 23% 09% 10.5%
2015 $27 01% 40% 43% 1.7% 10.1%

MNote: Data as of 06/30/18

" Undergraduate/Graduate loans marketed under the Signature Student Loan brand
 FICO scores are based on the greater of the borrower and co-borrower scores as of a date near the loan application
* Periodic Defaults for the most recent calendar Year in Repayment are for a partial year.
4 Numerator is the amount of principal in each cohort that defaulted in each Year in Repayment. Denominator is the amount of disbursed principal for that Repayment Year.




Cohort Default Triangles

Undergraduate/Graduate 1 Loans, FICO 670-699 2

Disbursed Principal
Entering Periodic Defaults by Yearsin Repayment > *

Repayment Year  Repayment (Sm) 0 1 2 3 4 5 6 7 8 ) 0 11 12 13 14 15 Total
1998 $3 00% 00% 00% 00% 00% 06% 06% 0.3% 05% 03% 28% 0.0% 05% 05% 01% 0.3% 6.4%
1999 $7 0.0% 00% 00% 05% 14% 05% 1.3% 0.3% 0.3% 01% 07% 05% 1.3% 0.4% 0.0% 0.5% 7.8%
2000 $14 00% 00% 00% 09% 15% 19% 03% 1.2% 09% 1.4% 1.3% 1.0% 0.9% 0.4% 0.7% 0.2% 12.7%
2001 $39 00% 00% 01% 14% 24% 16% 20% 1.6% 2.7% 29% 2.0% 0.8% 0.6% 03% 0.4% 02% 19.1%
2002 $80 00% 02% 03% 18% 22% 25% 2.6% 32% 2.9% 16% 12% 0.9% 0.7% 06% 0.4% 0.3% 21.6%
2003 5141 00% 01% 08% 1.7% 32% 24% 39% 34% 22% 15% 08% 07% 0.8% 05% 06% 0.1% 22.9%
2004 $242 00% 03% 06% 36% 29% 49% 42% 24% 1.8% 1.4% 09% 1.1% 0.6% 0.6% 0.3% 25.7%
2005 $339 00% 01% 08% 51% 61% 56% 33% 2.0% 1.8% 1.3% 09% 0.7% 0.6% 0.3% 28.8%
2006 $464 00% 02% 32% 68% 67% 39% 27% 21% 15% 1.4% 11% 0.8% 0.4% 30.9%
2007 $576 00% 08% 63% 84% 54% 3.4% 2.7% 2.0% 1.7% 12% 1.1% 0.6% 33.7%
2008 $690 00% 41% 78% 72% 42% 33% 25% 23% 1.9% 15% 0.9% 35.8%
2009 $703 00% 61% 64% 64% 43% 29% 29% 2.3% 1.8% 1.0% 34.1%
2010 $557 0.0% 64% 65% 61% 3.1% 31% 26% 22% 1.4% 31.3%
201 $361 00% 52% 82% 4.0% 32% 29% 26% 15% 21.5%
2012 $201 01% 50% 6.7% 42% 3.1% 29% 1.7% 23.6%
2013 $90 0.0% 52% 61% 43% 3.0% 1.9% 20.7%
2014 $42 01% 63% 57% 33% 1.8% 17.2%
2015 $19 04% 58% 66% 1.9% 14.6%

Note: Data as of 06/30/18

' Undergraduate/Graduate loans marketed under the Signature Student Loan brand
* FICO scores are based on the greater of the borrower and co-borrower scores as of a date near the loan application
* Periodic Defaults for the most recent calendar Year in Repayment are for a partial year,
* Numerator is the amount of principal in each cohorl thal defaulted in each Year in Repayment. Denominator is the amount of disbursed principal for that Repayment Year




Cohort Default Triangles

Undergraduate/Graduate 1 Loans, FICO 640-669 2

Disbursed Principal
Entering Periodic Defaults by Years in Repayment ¢
Repayment Year Repayment(Sm) 0 1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 Total
1998 $2 00% 00% 00% 00% 00% 00% 03% 05% 08% 00% 29% 2.8% 1.3% 0.2% 0.0% 0.3% 9.0%
1999 $6 00% 0.0% 00% 00% 1.1% 1.2% 22% 08% 03% 21% 05% 01% 0.7% 0.5% 0.6% 0.5% 10.6%
2000 $14 00% 00% 00% 13% 30% 22% 1.7% 16% 3.7% 29% 18% 1.5% 0.7% 05% 0.3% 06% 21.9%
2001 $35 00% 00% 02% 29% 38% 23% 39% 28% 54% 36% 28% 1.3% 09% 06% 04% 06% 31.7%
2002 $71 0.0% 02% 05% 33% 3.3% 50% 3.7% 49% 49% 29% 2.0% 1.3% 1.5% 1.0% 06% 0.3% 35.3%
2003 $127 00% 03% 18% 33% 54% 43% 6.0% 53% 3.5% 22% 1.4% 1.2% 1.0% 0.8% 0.8% 0.2% 37.4%
2004 $211 00% 05% 09% 67% 56% 84% 6.7% 36% 28% 21% 16% 1.6% 1.1% 0.8% 05% 43.1%
2005 $315 00% 01% 16% 88% 11.3% 9.0% 44% 36% 2.7% 1.7% 1.5% 1.2% 1.0% 04% 47.2%
2006 $429 00% 0.3% 55% 12.0% 11.1% 59% 41% 3.3% 2.3% 1.8% 1.3% 1.0% 0.6% 49.2%
2007 $520 0.0% 1.3% 106% 13.4% 7.8% 4.7% 3.8% 2.9% 24% 19% 1.5% 0.7% 51.0%
2008 $606 0.0% 6.7% 11.8% 10.4% 6.1% 5.0% 36% 3.3% 26% 22% 1.0% 52.7%
2009 $542 0.0% 105% 9.7% 89% 59% 41% 39% 3.0% 2.7% 1.3% 50.0%
2010 $390 00% 99% 96% 91% 46% 42% 3.9% 3.3% 1.7% 46.3%
2011 $244 00% 93% 119% 54% 44% 41% 3.4% 2.2% 40.8%
2012 $133 00% 85% 104% 62% 44% 4.5% 26% 36.5%
2013 $59 01% 83% B86% 72% 42% 20% 30.3%
2014 827 0.3% 10.7% 6.8% 3.7% 3.1% 24.7%
2015 $14 0.2% 10.5% 120% 2.9% 25.6%

MNote: Data as of 06/30/18
' Undergraduate/Graduate loans marketed under the Signature Student Loan brand
* FICO scores are based on the greater of the borrower and co-borrower scores as of a date near the loan application
* Periodic Defaults for the most recent calendar Year in Repayment are for a partial year.
4 Numerator is the amount of principal in each cohorl that defaulted in each Year in Repayment. Denominator is the amount of disbursed principal for that Repayment Year
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Cohort Default Triangles

Private Consolidation Loans With Co-signer

Disbursed Principal
Entering Periodic Defaults by Years in Repayment "?
Repayment Year  Repayment (Sm) 0 1 2 3 4 5 6 7 8 9 10 11 12 Total
2006 $249 00% 01% 01% 05% 06% 06% 04% 03% 04% 04% 04% 03% 02% 4.3%
2007 $675 0.0% 0.0% 02% 04% 06% 05% 0.4% 05% 0.3% 0.4% 0.3% 0.2% 3.8%
2008 $376 00% 01% 04% 07% 06% 06% 05% 03% 03% 05% 03% 4.4%

Private Consolidation Loans Without Co-signer

Disbursed Principal
Entering Periodic Defaults by Years in Repayment "7
Repayment Year  Repayment (Sm) 0 1 2 3 4 5 6 7 8 9 10 1 12 Total
2006 $125 00% 04% 09% 14% 1.8% 15% 1.0% 12% 1.1% 05% 07% 0.5% 0.2% 11.2%
2007 $295 0.0% 00% 09% 10% 1.3% 1.0% 1.0% 08% 06% 0.7% 06% 0.4% 8.3%
2008 $133 00% 02% 1.7% 21% 1.8% 1.8% 19% 1.1% 1.0% 0.3% 05% 12.4%

Note: Data as of 06/30/18.
' Periodic Defaults for the most recent calendar Year in Repayment are for a partial year.
2 Numerator is the amount of principal in each cohort that defaulted in each Year in Repayment. Denominator is the amount of disbursed principal for that Repayment Year




Cohort Default Triangles

Disbursed Principal
Entering Periodic Defaults by Years in Repayment -2

Repayment Year  Repayment (Sm) 0 1 2 3 4 5 6 7 8 9 10 1 12 13 14 Total
2004 $10 00% 0.0% 01% 01% 04% 13% 06% 06% 00% 01% 0.0% 02% 0.1% 09% 01% 4.5%
2005 $90 0.0% 0.2% 12% 09% 21% 29% 16% 14% 13% 1.3% 0.8% 04% 0.5% 02% 14.7%
2006 $207 00% 1.1% 28% 59% 61% 37% 29% 26% 14% 1.4% 1.3% 1.1% 0.3% 30.6%
2007 $362 00% 0.7% 64% 7.9% 52% 35% 35% 26% 22% 15% 1.4% 0.7% 35.6%
2008 $535 0.0% 3.9% 78% 64% 46% 38% 30% 27% 19% 1.7% 09% 36.7%
2009 $531 00% 50% 50% 53% 42% 32% 29% 26% 24% 1.0% M.6%
2010 $414 0.0% 4.8% 53% 6.1% 36% 35% 3.1% 30% 17% MA%
2011 $254 01% 49% 68% 47% 37% 39% 36% 22% 29.9%
2012 $137 00% 3.9% 62% 58% 54% 46% 33% 29.3%
2013 $25 0.0% 1.4% 34% 4.9% 27% 25% 14.8%

DTC Without Co-signer
Disbursed Principal
Entering Periodic Defaults by Years in Repayment ™ ?

Repayment Year Repayment (Sm) 0 1 2 3 4 s 6 | 8 9 10 11 12 13 14 Total
2004 53 00% 1.1% 19% 22% 04% 47% 21% 33% 08% 29% 1.2% 00% 00% 07% 00% 21.3%
2005 $29 00% 1.5% 34% 31% 55% 69% 38% 17% 23% 26% 0.7% 07% 03% 02% 32.8%
2006 $113 00% 26% 41% 87% 90% 53% 32% 30% 23% 1.7% 1.5% 1.3% 08% 43.5%
2007 $270 00% 1.4% 84% 105% 64% 49% 42% 29% 22% 15% 1.2% 06% 44.4%
2008 $432 00% 53% 104% 89% 58% 52% 34% 30% 24% 18% 1.0% 41.2%
2009 $377 00% 8.6% 85% 92% 64% 41% 44% 27% 26% 1.8% 48.3%
2010 $250 0.1% 10.4% 9.4% 106% 57% 4.6% 48% 41% 20% 51.6%
2011 $149 01% 97% 129% 76% 63% 61% 65% 40% 53.2%
2012 $79 01% 6.6% 97% 9.0% B88% 74% 65% 48.1%
2013 S5 0.0% 4.2% 46% 7.1% 45% 7.4% 27.8%

Note: Data as of 06/30/18.
' Periodic Defaults for the most recent calendar Year in Repayment are for a partial year,
? Numerator is the amount of principal in each cohor thal defaulted in each Year in Repayment. Denominator is the amount of disbursed principal for that Repayment Year




Cohort Default Triangles

Disbursed Principal
Entering Periodic Defaults by Years in Repayment > *

Repayment Year Repayment(Sm) 0 1 2 3 4 5 & 7 8 9 10 11 12 13 14 Tofal
2004 5 00% 0.0% 01% 00% 00% 02% 04% 10% 00% 0.0% 00% 02% 00% 05% 00% 2.3%
2005 $39 00% 02% 07% 11% 14% 27% 1.1% 0.6% 0.6% 0.8% 0.4% 02% 04% 0.1% 10.4%
2006 594 00% 0.7% 13% 36% 31% 17% 16% 11% 11% 0.8% 0.7% 09% 0.1% 16.7%
2007 $167 0.0% 0.4% 35% 41% 29% 17% 1.9% 13% 12% 0.7% 0.7% 04% 18.9%
2008 §253 00% 2.0% 39% 33% 22% 17% 19% 14% 10% 0.9% 0.5% 18.7%
2009 $304 00% 29% 31% 29% 26% 19% 18% 14% 13% 0.7% 18.5%
2010 $230 0.0% 3.1% 3.0% 35% 24% 20% 21% 16% 0.7% 18.4%
2011 $144 0.1% 3.2% 4.1% 30% 18% 22% 21% 15% 18.0%
2012 $78 0.0% 3.3% 44% 3.7% 3.1% 2.1% 1.3% 17.9%
2013 $25 00% 1.8% 28% 46% 33% 32% 15.7%

DTC Loans, FICO 700-739 1
Disbursed Principal
Entering Periodic Defaults by Years in Repayment **

Repayment Year  Repayment (Sm) 0 1 2 3 4 5 6 7 8 9 10 11 12 13 14  Toml
2004 3 00% 0.0% 1.1% 00% 00% 15% 1.8% 00% 07% 28% 0.0% 05% 00% 14% 00% 9.8%
2005 528 0.0% 0.4% 10% 11% 20% 30% 15% 15% 09% 1.2% 05% 06% 02% 0.2% 14.2%
2006 569 00% 1.2% 24% 53% 48% 38% 26% 29% 17% 1.1% 1.1% 08% 04% 28.2%
2007 $138 00% 0.7% 53% 7.2% 45% 32% 32% 24% 15% 12% 1.3% 06% 31.1%
2008 $213 00% 3.6% 76% 6.3% 40% 3.8% 2.7% 22% 18% 1.5% 09% 34.4%
2009 $196 0.0% 54% 56% 63% 49% 3.1% 29% 23% 21% 1.1% 33.8%
2010 $138 0.1% 6.0% 60% 69% 38% 39% 29% 30% 16% 34.2%
2011 $80 0.1% 6.3% B86% 4.7% 4.8% 35% 39% 25% 34.5%
2012 $43 00% 4.7% 7.9% 61% 61% 53% 4.3% 34.4%
2013 85 00% 2.1% 65% 82% 23% 4.5% 23.5%

Note: Data as of 06/30/18

' FICO scores are based on the greater of the borrower and co-borrower scores as of a date near the loan application.

2 Periodic Defaults for the most recent calendar Year in Repayment are for a partial year,

* Numerator is the amount of principal in each cohorl that defaulled in each Year in Repayment. Denominator is the amount of disbursed principal for that Repayment Year




Cohort Default Triangles

Disbursed Principal
Entering Periodic Defaults by Years in Repayment 3

Repayment Year  Repayment (Sm) 0 1 2 3 4 5 & 7 8 9 10 11 12 13 14 Total
2004 $3 00% 00% 02% 09% 04% 30% 12% 17% 01% 05% 00% 00% 00% 00% 00% 8.1%
2005 $25 0.0% 0.4% 20% 18% 30% 42% 26% 15% 21% 1.3% 1.3% 06% 06% 0.4% 21.9%
2006 $70 0.0% 1.5% 38% B85% 88% 51% 32% 34% 16% 1.7% 1.3% 13% 0.5% 40.7%
2007 $143 0.0% 1.3% 80% 105% 63% 52% 3.8% 33% 22% 1.8% 1.4% 05% 44,5%
2008 $225 0.0% 51% 10.1% 89% 63% 52% 35% 33% 23% 20% 1.0% 47.7%
2009 $189 00% 83% B1% 84% 60% 43% 45% 33% 35% 15% 48.0%
2010 $134 0.0% 8.9% 86% 103% 52% 45% 47% 4.1% 22% 48.5%
2011 $79 0.1% 8.4% 10.9% 7.1% 65% 63% 57% 37% 48.7%
2012 $43 00% 56% 91% 98% 87% 7.5% 53% 46.0%
2013 $03 00% 00% 28% 71% 00% 00% 9.8%

DTC Loans, FICO 640-669 1
Disbursed Principal
Entering Periodic Defaults by Years in Repayment % *

Repayment Year  Repayment (Sm) 0 1 2 3 4 5 6 7 8§ 9 10 11 12 13 14 Total
2004 $3 00% 1.1% 11% 17% 15% 51% 09% 23% 00% 0.3% 13% 00% 02% 1.7% 02% 17.5%
2005 $27 0.0% 1.0% 36% 20% 59% 59% 4.0% 27% 30% 33% 1.1% 08% 0.7% 0.2% 34.2%
2006 386 0.0% 3.1% 57% 105% 11.9% 6.8% 4.7% 38% 26% 26% 2.3% 15% 0.8% 56.3%
2007 $184 0.0% 1.6% 11.5% 13.7% 86% 6.1% 6.0% 39% 36% 24% 1.7% 1.1% 60.1%
2008 $276 0.0% 7.1% 13.8% 113% 7.7% 6.7% 4.3% 42% 35% 26% 1.4% 62.6%
2009 $218 0.0% 10.9% 10.7% 11.8% 82% 56% 55% 4.1% 34% 24% 62.7%
2010 $162 0.0% 11.6% 115% 125% 72% 60% 6.1% 57% 33% 63.9%
2011 $100 0.1% 10.5% 14.9% 97% 7.1% 80% 82% 4.4% 63.0%
2012 $51 0.2% 7.0% 10.5% 10.4% 10.9% 9.6% 8.5% 57.0%
2013 $1 0.0% 55% 14.4% 11.5% 00% 0.0% 31.4%

Note: Data as of 06/30/18

' FICO scores are based on the greater of the borrower and co-borrower scores as of a date near the loan application.

# Periodic Defaults for the most recent calendar Year in Repayment are for a partial year,

* Numerator is the amount of principal in each cohorl that defaulled in each Year in Repayment. Denominator is the amount of disbursed principal for that Repayment Year




Cohort Default Triangles

Career Training Loans 1

Disbursed Principal
Entering Periodic Defaults by Years in Repayment **

RepaymentYear Repayment($m) 0 1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 Total
2003 $389 0.0% 06% 19% 21% 23% 1.7% 16% 12% 09% 06% 0.4% 0.3% 02% 0.1% 0.1% 0.0% 14.1%
2004 $510 0.0% 0.5% 20% 29% 2.1% 22% 19% 1.3% 0.9% 06% 0.4% 0.4% 0.2% 0.1% 0.1% 15.6%
2005 $664 0.0% 0.4% 28% 27% 29% 24% 1.7% 1.1% 0.9% 0.7% 0.5% 0.3% 0.2% 0.1% 16.8%
2006 $772 0.0% 06% 3.1% 4.1% 36% 24% 1.7% 1.1% 0.9% 0.7% 0.5% 0.4% 0.1% 19.2%
2007 $608 0.0% 0.7% 4.3% 45% 3.2% 20% 14% 1.2% 0.8% 06% 0.5% 0.3% 19.4%
2008 $635 0.0% 0.7% 46% 38% 23% 16% 14% 1.1% 08% 06% 0.3% 17.2%
2009 $173 0.0% 0.3% 23% 23% 1.5% 1.2% 1.0% 0.8% 0.7% 0.3% 10.4%
2010 $19 0.0% 06% 1.2% 1.1% 05% 0.7% 06% 0.7% 0.4% 5.6%

MNote: Data as of 06/30/18

' FICO scores are based on the greater of the borrower and co-borrower scores as of a date near the loan application.

2 Periodic Defaults for the most recent calendar Year in Repayment are for a partial year.

* Numerator is the amount of principal in each cohort thal defaulted in each Year in Repayment. Der tor is the t of disbursed principal for that Repayment Year
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GAAP Results

(In millions, except per share amounts) “ Q118 Q217

Net income $126 $112
ERS $0.31 $0.47 $0.39
Operating expenses $201 $275 $230
Provision $112 $87 $105

Average Student Loans $101,490 $104,555 $108,435




Differences Between Core Earnings And GAAP

Quarters Ended

Core Earnings adjustments to GAAP: Jun. 30, Mar. 31, Jun. 30,
(Dollars in Millions) 2018 2018 2017
GAAP net income $83 $126 $112
Net impact of derivative accounting 51 (31) 15
Net impact of goodwill and acquired intangible assets 6 9 6
Net income tax effect (9) 3 (10)
Total Core Earnings adjustments to GAAP 48 (19) 11
Core Earnings net income $131 $107 $123




Investor Relations Website

www.navient.com/investors
www.navient.com/abs

* NAVI/ SLM student loan trust data (Debt/asset backed securities — NAVI / SLM 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

+ NAVI / SLM 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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