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Indicate by check mark whether the registrant is an emerging growth company as defined in Rule 405 of the Securities Act of 1933 (§230.405 of this chapter)
or Rule 12b-2 of the Securities Exchange Act of 1934 (§240.12b-2 of this chapter).

Emerging growth company [

If an emerging growth company, indicate by check mark if the registrant has elected not to use the extended transition period for complying with any new or
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Securities registered pursuant to Section 12(b) of the Act:

Title of each class Trading Symbol(s) Name of each exchange on which registered
Common stock, par value $.01 per share NAVI The Nasdaq Global Select Market
6% Senior Notes due December 15, 2043 JSM The Nasdaq Global Select Market

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,
2020, a presentation entitled “2020 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 No. Exhibit
99.1 2020 2"d Quarter Investor Presentation

104 Cover Page Interactive Data File (embedded within the Inline XBRL document).



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
(Registrant)

Date: August 6, 2020 By: /s/ Mark L. Heleen

Name: Mark L. Heleen
Title: Chief Legal Officer
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Forward-Looking Statements; Non-GAAP Financial
Measures
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NAVI=NT

We are the leader in education loan 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, leveraging our 45+ years of data, analytics and processing expenence and excellence

¥ Scaled, efficient industry-leading servicing platform
- Mavient-serviced borrowers are 37% less likely to default

¥ Executing our long-term value-creation strategy and utilizing our core strengths
- Stable cash flow generation from our legacy portfolio of government-guaranteed Education Loans
- Originating attractive, high credit quality Education Loans utilizing our scale and expertise
- Generating fee income by providing processing services that leverage our existing infrastructure

+ Disciplined expense management
- Consistent cost efficiency and continuous expense rationalization

+ Prudent capital allocation
Maintaining dividend and relurning excess capital to shareholders

¥ Continuously evaluating alternatives to optimize capital structure and efficiency

Focused on delivering best-in-class service to our clients and maximizing long-term shareholder value




We Leverage Our Core Servicing Expertise in
Education Finance and Business Processing

Fedaral ES;:;:;" SR Consumer Lending Segment Business Processing Segment

=

Own and Service
Education Loans

Originate and Refinance
Education Loans

N

Provide Processing Services for
Healthcare & Government Clients

« Manage Navient's $61 billion
portfolio of federally-guaranteed
(FFELP) education loans

* Highly predictable cash flows
with limited credit risk, estimated
at ~38.6 billion over the next 20
years

* Provide education loan

servicing to the U.S.
Department of Education

2Q Net Income: $146 million

» Manage Navient's $21 billion
portfolio of Private Education
Loans

* Using our data and expertise to
deploy capital at mid-teens
ROEs by originating Private
Education Refinance Loans

» Originate In-Schoel Education
Loans with a recently launched
innovative product, targeting
high-teens ROEs

2Q Net Income: $87 million
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+ Leverage Navient's existing
infrastructure and 45+ years
of data, analytics and
processing experience

* Capital-efficient fee-based
provider of business processing
services for 500+ government &
healthcare clients

* Integrated end-to-end technology
solutions to help governments

and healthcare systems achieve
efficiencies

2Q EBITDA: $8 million




Successfully Building Long-term Value in
Challenging Environment

¥

Federal Education Loans
Segment

Provided immediate payment
relief to 6 million borrowers
impacted by CCVID-19

Improved net interest margin
from 81bps to 107bps, as our
portfolio benefits from a

low rate environment

Actively managed our portfolio,

decreasing our delingquency
rate from 10.5% to 8.2%

Reduced operating expenses
by 21% year over year

107bps NIM
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Dynamically adjusted our
originations in response to
capital market conditions,
ensuring onginations meet
our mid-teens ROE target
return thresholds

Originated $238 million
of Private Education
Refinance Loans

Actively managed our portfolio,

decreasing our delinquency
rate from 5.0% to 2.0% vear
over year

Maintained flat operating
expenses year over year while
growing our portfolio

320bps NIM

Consumer Lending Segment Business Processing Segment

Rapidly pivoted from COVID-19
impacted segments to win 4
new contracts

1,600 Navient employees
working on unemployment
insurance response and
contact fracing services

MNew contracts drove revenue
resiliency year over year
despite unprecedented
disruption

Affirmed our differentiated

expertise and franchise value
to existing and new clients

13% EBITDA margin *




Consistent, Growing Earnings To Shareholders

+  Long-term value for shareholders driven by consistent eamings and capital return

¥ Allocating capital to attractive investments, including portfolio acquisitions and new originations
¥ Continuously driving efficiency improvements and expense structure rationalization

¥ Returning excess capital to shareholders

Consistent And Dependable Return Profile Driving EPS Accretion For Shareholders

Cove Returr on Assels Adpushed Core EPS
1% CACR
0.81%
$2.64
Median: 0.56% _ I L I I $2.09
2018 2019 2020 2018 2019 2020 Guidance

Achieved a 21% YTD Core ROE, 70% higher than the leading Core ROE of the KRX Bank Index
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Originating Education Loans is an Attractive
Opportunity

Sizable Market With Aftractive Yields®

Leveraging Our Existing Infrastructure to Generate Value

Estimated Total Market Annual Originations and Yields ($'s in billions) + Private Education Refinance Loans:
= Grad PLUS - Using our data and expertise lo deploy capital
® in-School Private Education Loans at mid-teens ROE

" Frivae B Refnance Laans Life of loan loss expectation of 1.5%

- Weighted average life of ~3.5 years
* In-School Private Education Loans

516
513
$11 Using our data and expertise to deploy capital
at high-teens ROE
= Life of loan loss expectations of 6%
Weighted average life of ~8 years

Typical Refi Borrower Profile ?

Estimated 2019 Originations
Borrower Age a3
~8% Maonths since Graduation T2
Witk Education 64% advanced degrees

=k FICO 762

Income §134,054

Monthly Real Free Cash Flow 54,331
Estimated Average Yield Original Loan Amount 37,713
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Navient Is Focused On Cost Efficiency

Industry-Leading Efficiency Continuously Rationalizing Our Expense Base

¥ Maintaining a consistent efficiency ratio while ¥ Focus on reducing expenses across all of our

managing an amortizing portfolio businesses, including third party efficiency studies
¥ Continue to drive strong margins through our ¥ Unlocked significant efficiency by migrating to a
capital-efficient fee businesses, efficiently utilizing variable cost structure via a sale of our servicing

our scaled infrastructure tech infrastructure to First Data in 2018

Slable Efficioncy Ratio Despite An Amortizing Legacy Portiolip

I
995
o —_—
]
49% 48% :

4T% i $87
i $84
|
]
]
!
I
|
| I

2018 2019 Q220¥TD | 2018 2019 Q2 20%¥TD Q219 Q220
[ =

Efficiency Ratio | Total Gross Loans (§ billions) Comparable Core Earnings Total Expenses ($ in millions)
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Long-Term Capital Allocation Philosophy

Consistently balance capital adequacy with capital allocation opportunities,

including dividends, organic growth, stock repurchases and acquisitions

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

- Critical to delivering shareholder value

Maintain dividend

Invest capital generated from legacy portfolio and operating
businesses among the following:

- Loan growth (portfolio acquisitions and originations)

- Share repurchases

- Investments that exceed our return hurdle

Committed to ensuring excess capital is returned to shareholders




Consistently Executing On Our Capital Philosophy

Reduce
unsecured
debt

Dividends

Loan
originations

Loan portfolios
and corporate
acquisitions

Share
repurchases

Optimizing capital structure and return profile, and ensuring
ongoing access to unsecured debt markets

Consistent quarterly distributions since separation

Highly attractive return profile and leverages our data
and expertise

High-return profile loan portfolio acquisitions, and tuck-
in acquisitions that accelerate capital-lite fee generation

Accretive share repurchases, with total remaining share
repurchase authority of $665 million

125%+ Total Payout Ratio Since Separation

A e F B R TOGT, i g W O T et 5 Core [ amegh B norCdAR Enanne messs
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Since 2014 Separation’

Reduced unsecurad
debt by $7.7 billion

Paid $1.2 billion
in dividends

Originated
$10+ billion of
Education Refi Loans

Acquired $39 billion
of Education Loans

Repurchased
$3.5 billion of
MNavient shares




2020 Outlook

Key Company & Business Segment Metrics

Full Year 2020 to Date 2020 Full Year 2020
Original Targets ! Actuals Updated Guidance

Core Earnings Return on Equity # High Teens to Low Twantes 21% \/ Low 1o Mid Twanties

Core Earnings Efficiency Ratio ? ~50% 48% v ~50%
38%
Adjusted Tangible Equity Ratio Above B.0% {Pra bormia Adgrstod Tangible 4.5% to 5.0%
Exquity Ratio of 6.0%) %

et interes! Margin — Federal

5 e oo Low to Mid 80°s 0.94% v Low to Mid 90's
Charge-off Rate - Federal

Education Loan Segment 0.06% - 0.08% 0.13% 0.10% 10 0.12%
Net interes! Margin - Consumer

Landing Sagmant 3.00% - 3.10% 3.26% v 3.00% - 3.10%
Charge-off Rate — Consumar Y. 3

4 11 -

Landirg Segrent 1.5% - 1.7% 12% v 1.0% - 1.2%
EBITDA Margin — Businass

Pr ing S it High Teons 10% Low to Mid Teens
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Funding &
Liquidity




Q2 2020 Financing and Capital Management

Financing

¥ |ssued 2 Private Education Loan ABS transactions for $1.3 billion
¥ Improvement in enhancement levels for high quality assets increases financing efficiency and
reduces reliance on alternative funding

¥ Extended a FFELP Facility for two years and a Private Education facility for one year

v Increased capacity in our Private Education Refinance Loan Facility
v" Total available capacity for Private Education Loans of $2.0 billion

Capital Management
¥ Increased primary liquidity by $659 million in the quarter to $2 .4 billion

v Committed to ensuring that excess capital is returned to shareholders
v Paid $31 million in dividends to shareholders
v Total remaining share repurchase authority of $665 million

v Pro Forma Adjusted Tangible Equity Ratic (ATE) ' of 6.0% compared to 5.3% in Q1 2020
¥ Cumulative derivative accounting mark to market losses increased by 10% to $692 million
during the quarter but will reverse to zero as contracts mature. Including this amount would
result in an ATE ratio of 3.6%

[FENNPIRPI.FYY L SPRTESRRAE PRy e prpeeey 1)




FFELP ABS Transactions

Pricimg Date: Oetober 16, 2018
Saettlement Date: October 25, 2019
Issuance
A i S46TM
U.5. Gevemmen! Guasaniood
Collateral: FFELP Consolidation, FFELP Non-Consolidation Loans,
nd HEAL Loans
Propayment 4% CPR Consolidation / 6% CPR Non-Consolidation
5 % CPR Rehabiliation / 6% CPR HEAL
Ratings Amd. 1
Class MIS/D) ? {5M) WAL Pricing

T g Al Aan | ARA T AAA 513 1.00 1ML + 0.28%

A Asa A | RAR 5350 593 ML + 0.81%

B Ann AR T ARK 57 883 1ML = 1,80%
Loralant Mpgy, et Mg U0 svtmated bt o I_l'.-"l'rﬂ‘ Wb TSI, DN Wl PRl Rah

Fppresin e by Mo 8 (L

B {5 wrad DS (D

*Pretang TEPTERTSY o DR s ' S o

Septermber 17, 2019
Seplember 26, 2019

ST40M

U5, Governmant Guarantoed
FFELP Consclidation and FFELP lon-Consolidation Loans.

4% CPR Consolidation | &% CPR Mon-Consolidation
&% CPR Rehabilitation

Cas Ratings Amt, s
s (MISD) 7 o ||ERESL | | S
A ARE [ AR T AAA 5730 485 1ML = 0.83%
8 Aaa A AAS imn 10.33 1ML = 1.55%




Private Education Loan ABS Transactions

MNAVSL 2020-F NAVSL 2020-E

Pricing Date: July 20, 2020 June 18, 2020
Settlement Date: July 30, 2020 June 25, 2020
Issuance Amount: STBIM 4008
Collateral: Private Education Refl Loans. Private Education Refi Loans
Prepayment s y
Speed '; 15%CPR 15% CPR
TALF Eligibility- Class A is TALF Eligible Clasa A is TALF Eligible
Class  [OUROS  aoigM) WAL Pricing?  Class  |onnd®  anigsM) WAL Pricing *
(S/FiD) * " (SrEmy ng
Tranching:
A ABAJARAIAAN  5T25 270 Swaps = 100 A AbASARA AR 5480 2080 Swaps « 145
B NRINRIAA 556 T.38 Swaps + 235 B8 NRYMRIAA 533 ™ Swaps + 2T7




Optimized Capital Structure

Long-Term Conservative Funding Approach Managing Unsecured Debt Maturities

« Important to maintain our credit ratings which {par value, § in billions)

support ongoing access to the unsecured debt
540
25
we 7.0

markets
We pursue opportunities to repurchase debt in
123116 12317 1213118 1213119 DE30020
= Maturities within S years & Matunities beyond 5 years

the open market
Well positioned to capitalize on improving new
issuance markets

= 84% of our education loan portfolio is funded to
term
Q2 2020 issuance of $1.3 billion of Private
Education Loan ABS compared to $1.2 billion in
Qz 2019

« Returned $397 million to shareholders through
dividends and share repurchases YTD 2020




Managing Unsecured Debt Maturities

{par value, § in billions)

$21
$16 $18
b otaiad 814 $1.4
3 1.
$1.3 1.3 13
$0.8 s0.6 $0.8 308 508

2020 2021 2022 2023 2025 2026 2027 2029+
B As of June 30, 2019 ®mAs of June 30, 2020

Long-term Conservative Funding Approach

« Navient prioritizes continued access to the unsecured debt market as an important component in our
capital structure

+ We continue a conservative approach to unsecured debl
- Mavient's total unsecured debt has declined $1.0 billion or 10%, since the year-ago quarter




Education Loan Portfolio Generates Significant

Cash Flows

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

$'s in Billions
EFELP Cash Flows
Secured
Residual (including O/C)
Floor Incorme
Servicing
Total Secured
Unencumbored
Total FFELP Cash Flows
Private Credit Cash Flows
Sacured
Residual (including O/C)

Servicing
Total Secured
Unancumberad
Total Private Cash Flows

Combined Cash Flows
before Unsecured Debt

Unsecured Debt (par value)

Trapiep Proghciona a8 bt o SO BETaES a0

06/30/20

M2
20
20

B2
o4

$8.6

554
0S5
359
3.3
$9.2

—T
$0.6
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P Be 0T Toba Reguribane §aoidy Debt atteing § 1 B8 e of 08207020

+ Generated $1.4 billion of cash flows YTD 2020
+ Paid down unsecured debt of $0.7 billion YTD 2020

» Returned $0.4 billion to shareholders through share
repurchase and dividends YTD 2020

* Acquired 52.2 billion of student lcans YTD 2020
* $17.8 billion of estimated future cash flows remain over ~
20 years
Includes ~56 billion of overcollateralization’ (O/C) to
be released from residuals

* 529 billion of unencumbered student loans

= %0.6 billion of hedged FFELP Loan embedded floor
income




Education Loan Portfolio Generates Meaningful
Cash Flows Over the Next Five Years

Projected Annual Private Education Loan Cash Flows Projected Annual FFELP Loan Cash Flows

$1.4 4 516
$1.2 4 $1.4 -
- 510 4 e
g 510
S 308 | a7 |
@ & s0.8
£ 50.6 £
r - 50.8
w504 »
=504 1
50.2 $0.2
$0.0 - $0.0 -
2020 2021 2023 2024 2020 21 2022 2023 2024
Remaining Remaining

8 Cash Flows assuming call option can be sxercized at 10°% ®Cash Flows assuming trusts run to maturity

Private Education Loan Portfolio Assumptions FFELP Loan Portfolio Assumptions
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FFELP Cash Flows Highly Predictable

$'s in milions

as of D&/30V2020 2020 2022 2023 2024 2025 2026 2027
Projected FFELP Average Balance 50,250  S54.283  S48081 2 $42.238  S$36.860 $31.798  527.058 22658
Projected Excess Spread 5204 5549 5488 5433 5336 5345 5325 s288
Progected Senicing Rewnue 5145 5272 5248 S224 201 #re 155 §133
Projected Total Rewnue 5439 822 5738 857 $587 523 5480 S421

2028 2030 203 2032 2033 2034+

Projected FFELP Average Balance 518,576 514,814 511,266 58,124 55473 53,511 5849
Projected Excess Spread 5253 226 £180 157 $123 94 58z
Prejected Sendcing Revenus 110 £8e S6T 48 x4 20 %7
Projected Total Revenue $363 $314 $258 £205 $155 5113 512

+ Total Cash Flows from Projected Excess Spread = $4.2 Billion

+ Total Cash Flows from Projected Servicing Revenues = $1.9 Billion

bryemmn
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Secured Cash Flow

% in Millions Q2 2020 ¥TD 2019 2018 2017
FFELFP
Term Securitized
Servicing (Cash Paid) s 118 S 253 288 S 314
Other Secured FFELP
Met Cash Flow *’ 530 794 634 6594
Tolal FFELP 3 B4B S 1,223 1577 $ 1.569
Private Credit
Term Securitized
Servicing (Cash Paid) -3 60 S 135 147 $ 163
Other Secured Financings
Met Cash Flow 747 684 332 160
Total Private Credit S BO7 S 1,200 1054 S T42
Total FFELFP and Private Credit 3 1,455 % 2,423 2631 % 2311
Average Principal Balances Q2 2020 YTD 2019 2018 2017
FFELP
Term FFELP s 58509 %5 62,969 689512 S 72,768
Other Securad FFELP 3.382 4.141 3.920 7.110
Total FFELP S 61,991 § 67,110 73432 S 79,879
Private Credit
Term Frivate Credit s 16,244 S 16,795 17,726 S 19,547
Oither Secured Financings 4,616 3.526 3,700 2,406
Total Private Credit $ 20,8680 S 20,321 21,429 S 21,953
Total FFELFP and Private Credit 5 B2851 S 87.431 84,861 § 101,832
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FFELP ABS Issuance Characteristics

FFELP ABS Transaction Features Collasteral Characteristics
* |ssue size of §500M+ » Guarantee of underlying collateral
insulates bondholders from most risk of
= Senior and subordinate notes loss of principal !

= Amortizing tranches with 1 to 12(+) year
average lives « Typically non-dischargeable in bankruptcy

*» Floating rate securities

= Compliant with U.S. risk retention
regulations

= Navient Solutions, LLC is master servicer

il o it il . oty FFIELP bl ol Gy il o el i OF 1T HEE (b Bty 0 Ginalion e i O Fawiind Wb yace S smarth oF Wob ki . Do Froit ol thstbs




FFELP Loan Program Characteristics

Subsidized Stafford Unsubsidized Stafford PLUS/Grad PLUS

Consolidation

Studant Parents of Graduato Students Studant or Pazonts
Noeds Based Yes Mo No MiA
Federal Guarantee of Principal :
and A a7 - 100% a7 - 100% a7 - 100% 87 - 100%
interest Subsidy Payments Yes Mo Mo Yes '
Special Allowance Payments ¥ ¥ 3 v
(SAR) L2 ] L2 ] Yes L2 ]
Original Repaymant Term * 120 monihs 120 months 120 monihs. Up 1o 360 months
Undengraduste: $23 006 Undargraduate *: $57 500
L Limit MNona Meane
LIV Graduate: $65,500 Graduate: $138,500
Charute’ ity e oy G Wow sl
iy aiAe Iy —

L
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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 consaolidate have declined

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

+ Prepayments increases occurred in 2015 and 2018 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

i % — D002
Historical Stafford/PLUS ABS CPRs by Issuance Vintage B
0% —2004
—2005
60% —006
. S0% — P OOT
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'E 30% 2010
t —2012
g 20% — 2013
10% 1f —2014
0% —015
-2016
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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
25%

Quarterly CPR"
2

0%

5%
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E e R T X e

Tumrey CER putren Toroos s e AT 08 S0t T 10 Ty Treets Ceferans Fome s s 3nd T0aymecs Canh Be 1Chehied 10 mets fb e




Private Education
Loan ABS




Private Education Loan ABS Issuance

Characteristics

Private Education Loan ABS Transaction Features

= |ssue size of $500M+
+ Senior and subordinate notes

= Amortizing tranches with 1 to 10 year
average lives

» Fixed rate and floating rate securities
= Compliant with U.S. risk retention and,
depending on the transaction, with

European risk 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 Educatlon Loan Programs
_m ol I

rwawvnr Shudent Studen] Colege Graduales oullg;‘:-;amn o
Typical Commgnes Pareat Parent Parent Parena
$10k arvyg ceig bal, 107 v $43% avg orip bal, 1530 $50K.75k avg ceig bal, & lian.agmww 515
z v teren, in-Lehocl payments of 10K avg g bal_ 15 yr l12||ngwu 1541 yoar beim dependng on mmmw b u"'d”'"
JER e interest onty, 525 of fully  lerm, delered payments tem Py hatance on batance, immediate PO '“"’“"m
S i $25 or hay dederred

Orgination Period | March 2000 1o Apnl 2614 ANbatery Bvough 2014 2004 vough 2008 2008 hwough 2008 2014 Bough ument P70 2019 themogh

Canfication and Scheol cortified and Schoot cerified and  Borrower o -cortified, pary pay School cerified and
Dealrurpmant L] Arinat ] b o borTeraes off Iand Bong o Wans Bong drimarta]
m eoriabdabed
FICo, FICO, Debido-tncoma,  FICO, Debl-io-income,
wllll calom cedd seste maded, Premasly FICO Prirmarity FICO F‘Qﬂrﬂm Inccme, Froe Cash Flow mmmm
and judgmental underwting s app | P
Uﬁbﬂﬂ‘lmﬂd
§100,000
Msrmim $550 000,
Bawrowing Limits 5200000 Undargraduate, $130.000 400,000
vanes by program Prmwl.um
5150 000 Gaaduate Limit of $2°0.000
¥ hiade bo students and ¥ hade o siydents and ¥ Terma and ¥ Loans made lo *Loana made lohigh  * klade 1o
parerds Eeough paterds college  nderwtiting criterla shuckents and parents 1o FICO | high income shudnrinleotigren with

prenasdy Irecugh
ol francal ad offces ko nancisl ad cffoet o wimidar fo Unaengraduate, mefinance one of mofe  cuabamers with poaitve  Bugh FIC0 | bigh income
Tund Zoypead, &year and fand 2+ year, 4-year and  Gracuate, Med/LmsMBA prvate sducaton loans  free casnh fiow andios | positive free cash fiow
praduats sohocd college pracuate school colege  with primany diferences Fhmmm eatabiuhod crod profies andior estabished crodiit

I, room and board I, room and board  being proot of graduaben in prodies, 1o fund 4-year
¥ Algo avallable on o mited  # Signature, Excel. Law, = Markieding chanmtl  onder 10 obtar 6an and graduste schaol
wm“m :::umm mﬁ:uﬂom oo
-] Expared
m“"_..- econdary education, rmwmwi - Disbrursemstnt o ¥ G-monifi grace pericd
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Pt teo, Cechical ang oy lmmm ExHPORET H * Tl IV and non-peoht
- wchood programs. sxcaphions ¥ Tithe IV schools any oy
¥ Bolh IV and pot-Titke b Co-aigreed alabdly tesl  § Freshmssn must have
IV chooks. [miirimaam 3 year CO-sigred with lmited
repayment history) ercpbon

¥ Co-signer wlobaty lest

{minémum 3 pead

repayment htory]
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Navient Private Education Trusts

As of the respective cutoff dates for each transaction

JOT8-2000YTD
irspance Program
&-E S = 18- i &
Borsd Amount (Sma) L7 850 #10 Sy 55 T4 458 520 Tz Sl 08 a3 T
Initial AdM Enhancement (%) % Fal 1% % 13% % 0% % 1% 4% 0% L 0%
Initial Erfancement (%) % 1% 4% 1% EL] % 4% % 4% 2% Ea % kLl
Loan Program (%)
SprauteL s MEAMed 4% % % X% % o L) k] % % U L o
Smard Opbion i 24% %% 1% % o 0% g % 0% % % %
Cofmaiadaton 6% el % 1% % % % e % % % L o
Prevabe Educabion Redi % . 100% 0% 100% 100% 100% %% 100 % 100%  100% 100%
Darect bo Consumier % O % 1% % o 0% % L 1 o [ o
Careed Training = % % 15 e s O e T T | xS ie]
Tatal Ll Wo%  100%  TOON 100% T00%  100%  100% 108%  100%  100%  100%  100%
Payment Slatus
Sohool, Grace, Dolermsnt % 0% b % * % . " v 1% - % " 1% "
Regpayrment % 00N i s s or% W00 % 00N % 0N W% s o ]
Forbearance Pl % " 2 * % ' * - % . 2% B % %
WA Term o Maturity (Mo ) 155 145 151 150 151 183 7 144 143 148 145 s 140 135 141
Wik Months in Repaymert (Mo | 81 . . 551 . B . . . [ - 81 . 138 .
% Loans with Cosigred B 0% % 55% % 5% % o 0% % L) Ti% % % %
% Loans with Mo Cosigner 4% 100%  100% 45% W% W 100% 00N 100M I 100% 24%  100%  100%  100%
WA FICO at Onigination 745 ] 158 T45 758 ™ TEn Y TES T35 e mr TE3 i Téd
WA Recerd FICO at lsuancs T4 - - T47 - Tae - - = a1 - T4 - - B
WA FICO [Cotigner al Onginabon| T4 - T - T4 . 744 TaE -
WA FICO [Conigrar at Rescorod) T - - 146 - 153 . - - Tag - 1] = - .
WA FICO [Bomower 81 Ongination) 47 a0 158 H 756 o5 T0 i TS o D 108 T8y ™ Tea
WA FICD [Bomower af Resoored) ™ - . 49 . T8 . . . Ti0 = 108 . -
WA LIBOR Equevaint Mangn & 5458 S35 5408 G0 S5AW GO0 S4EN 511N JEIW SOBN . JBN G0N 4TSN SDIN  ATEN
" i (e R P B e e i T o P OF B S B AT 20TRE e T et e L DD

1 pwarrery Prevw | 1 swey UBGR sprrad o Yaesaebor = P ool s Moseye W 1000 Prvet Dt Bt bt o regeesets Pe grov borrress frmagon
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Navient Private Education Legacy 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
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Higher Education
Industry




At $1.5 trillion in student loans, the federal government
is the largest non-mortgage consumer lender

Total student loan originations, by type Ownership distribution of student loans
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In its role as a federal 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.

® @)
CQINIIPE'H i lld(.du(! biaems and J

canditions including interest rate, Colleges set tuition and fees
laan Hmis, and repayTmant programs,
B ———— T

s Families sehect the collage,
and borraw Lo pay the cost of
attendando tothe school

(a)
Mavipnt weorks waith FD sues loans at
Barrrars o hslp them comgresionally st terms,
atsets rvultiphe repaymaent distributes procesds 1o
options and successiully schood, and assigns loan

repay loans RO & SErvECE,
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There are solutions to many of the challenges faced by borrowers

0 Provide more front-end resources to improve

decision making.

Stubents and their families need tools to understand how much
thesy il e 1o bornow 1o earn the degree—not simply the curment
semester—and 10 assiss the likely economic benefits of a chosen
field. This kind of information will help students and parents make a
mone informed assessment about what they can afford,

e Improve the college completion rate

Just 6 out of 10 bachelor's degres students graduate in 5ix years,
Bormowerswho strugghe the moat ane often non-completers with
bowe hirverls of debt. Schools should hawe some gkin in the gamae when
students do not complete and ane unabile to repay, Many colleges
are experimenting with novel approaches to improve graduation
raties and shoukd b encouwrmdgid and rewanded

9 Simplify repayment.

Currently, the govemment offers 16 repayment plans,

9 forgivensss programs, and 33 deferment and forbearance
options—each with its own nuances, payment schedules,
qualifications, and comphex enroliment criteria.

5 recommendations to improve student loan program success:

They should be and can be simplified. For examphe, collapsing the
multiple income-driven repayment options into one plan with the
mast appropriste borrower-nendly terms would be a good start.

@) Help borrowers pay off early.

in the rush to help student borrowers, too many have trumpeted
oy paymaents over longer perods as the universal solution
dhespite the higher interest costs misny bosrowers will pay,

W need programs that help struggling bosmowers through
short-term and long-term challenges, but anyane enmodling shauld
understand the trade-offs to be able to make the right cholce for
their financial circumstances.

Encourage borrowers to engage with their

loan servicers.

Default s avoidable, but bornower contact is key. A o sendcer,
wiz'vie found that nine times cut of 10, when we reach struggling
federal loan bormowers we are able (o help them avoid default by
getting them into a repayment plan that works for them,
Contact works; let's encourage it,

navient.com/views
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The borrowers who struggle most are often
non-completers with less than $10,000 in debt

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 and Repayment

Cohort (parentheses contain share of all defaults)

_ (35%)
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25%

25 1
20 4 (31%)
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Today'’s federal repayment options are numerous and

complex

Forbearance

Dhzcretonary Forbparance

& Hardahip Forbaarancs

Aarcarasy Fobearaine

+  Medcal of Derdal intermihp Reddency
Depatmen! of Dieleras Shedend Loan Repayment
Programa

& hatssnal Senioe

+  iApiree Midgary Siale Duly

+  Shadent Loan Debt Burden

+  Teacher Loan Fomghenms

Mandatory Admansiraine Forboanwce

+  Local or Habonal Emergency

Mditary Mobdiation

Desigruted Dediier Asea

[Repaymanl Aooommodaton

Teachar Loan Foigrmangas

+  Boriowst Doleris b Repaymeent

Forgiveness

Teaches Loan Forgveness
Lown Foeghesnass for Senvice in Areas of Nabonal Nesd
Crl Legad Asrtance Aflomey Shasenl Loam Fapaymment Program
income Contmgen Repayment Plan Forgrenoss

Incoma Based Repaymant Plan Forgheness

Pay As You Eam Repaymen] Flan Forghenass

Income Based 2014 Repaymien! PLA Foigivenesi

REPAYE Repaymenl Plan Forgreness

Public Servics Loan Foegivonsss

R R A

Effectve Dale Delpis

1] Limsbed 10 FFELP bosmisers wilh all ierw icans made o0 of afer July 1, 1993, All DL are slgible.

(2] Limsbed lo FFELP bomowas. wilh all kaans made on of after July 1, 1687 and price 1o July 1, 1990; DL elgble d
boivowes han FFELP loan made durieg M parod

3] Al FFELP and DL loans regarciess of Gabunement dxe

(4] HERA abgned FFELP and DL repayment plans enlenng repaymeont on or afler July 1. 2006

() Pro Juby 1, 1995, ICR plans, i D4 boemower can chooss bobween ICRY - the Formula Ameunt, of ICR2 - the Capped
Apmianil

() The DL bomower can request from 5 alemative reparymend plars: Foed Payment Amsounil, Fied Term,
Graduated Ropaymant, Negative Amortization, or Post REPAYE,

o
o

L L T L R

B e R

za

en
Schaol (1)
Schogl Full-Teme (2]
Sohool Hall-Time (1)
Pros Envolimadd (1)
Graduate Felowship (3)
Unesmpioymeenl Deleiment — 2 years ()
Unempiryment Deferment — 3 years (1)
Econama: Harduhg {1}
Rehabdtaton Tramng Progoam (1)
Mistary Somvice (3}
Pl Ackve Duby Slusdent (3)
Teachst Shortage(2)
InfomshipResidency Training ()
Temporary Tolal Desabdty (2)
Armed Foroes of Pubdc Hoalth Services ()
Mational Oicear and Amouphsanc
Administration Comps [2)
Peace Corps, ACTHIN Program, and Tax-
Emempt Deganaration \alumiesr (2]
Pradental Leave (2]
Mathet EnlerndFe-enienng Wk Foroe (2]
Cancer Treatment Dederment

epayment plans

DL Stancad Pre-HERA

FFELPDL Slandard Posi-HERA (£)
DL Gradusted Pra-HERA
FFELMDL Gradualied Pos! <HERA (4]
DL Extended Pre-HERA

FRELMDL Extended Posi-HERA (4)
Incoma-Senaineg
Incomt-Cortingenl Ver. 1 (3]
Income-Cordngend Ver. I (3)
Income-Contngent Ve 3

Forced income-Dinven

- Easen

Pay As You Esmy

Income-Basod 2014

Altedratree (6)

REPAYE




We've piloted solutions to reduce complexity

IDR eSign Enrollment

Mavient launched a pilot program focusing on past-due FFELP
borrowers o explore whether a simpler process could produce
better results. Under the pilot, we made conlact with the
barrower, gathered salary and family informaton over the phona,
and then pre-populated the IDR application. We then securely
transmitied the pre-filled application to the bormower for electronic
signature. This program is available to assist past-due borrowers
across the FFELP and Direct Loan portfolio

IDR application process return rate

e 2.6xhigher —— 71%
60
5 a0
¥ 7%
= 20
0

5 5 % :edn:;mpucmonmm

71% cenroa.

Repayment Guide for New Graduates
Mavient created a perscnalzed report to help new-lo-repayment
borrowers to compare their options

NAVI=NT

You're aboul 1o start repaying your loans — ané you ln tha right
plan for you?

Mol sura? We can help,

We've creaied a pimpie puade Fad will asaat in Buidng repayment aeges. outeeng
optors, and enderslandng e Desl wity 107 you 0 rarage your eder ol slucent loan
Py

Departrment of Education
Loan Serecing

;__ __:- Q Lo b 163 yigsir Wanipal B0

INED Y texday 10 Check 8 outl
Cromia & S0t # yow haves | Biresdy dong $0

L Berunder, you'V b meoesing yoe Srat siaiement
A shorily. Don'l dediy ~ Crealn your repayment sialegy
- today!

View your guice lodsy!

Papmants under an 1DA plin sre Baked on your income, famiy
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— PHEAA — GreatLakes/ — Mavient — NFP

Barrowers in IDR (%)

Navient delivers strong performance for borrowers

Navient-serviced borrowers are 37% less likely
to default .
10.1% Borrowers in forbearance as a % of repayment

-]

Borrowers in
forbearance (%)
& o

£

.E Mavient's CDR is
= 37% lower

::u than all others
B

o

Forbearance usage is in-line with other servicers

All borrowers Mavient-serviced
borrowers
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Navient's IDR enroliment leads comparable servicers Data-driven programs help make contact
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Student Loan Options During the National Emergency: What You Need to Know

As a Navient customer, you have payment relief oplions available to you no matter what type of loan you have,

Department of Education
(Direct) Loans:

FFELP Loans:

Private Loans:

These kcans have been automatically placed into forbearance (payments suspended) until Oclober and
Interest rates have beon sel to 0% according to the terms of the CARES Act passed by Congress, Your

ed automatically,
‘Watch for communications conceming paymant resumption in Octobar.
Contact Navient to discuss your options if you arne not able 1o resuma malang paymaents. If you were in an
income-driven repayment plan before this forbesrance, your recertification date has been pushed back.
October: Paymants are dua on your nommal dus date and intarest rates return to normal.

Note: #mmnuﬁw.mhﬁmmmﬂmmmmwdw
[Apri = Septembaer) as though you made on-fime monthly payments.

Contact Navient to discuss your best option for payment relisf. Options include:

Mational Emergency Forbearance
Income-Driven Repayment (IDR) Plan
Unemployment Deferment

Loan Consclidation into a Direct Loan

Node: if youre already in an DR plan but your income recently changed, you can have your
paymaent recalculated.

Cantact Naviant to discuss your best option for payment reliel. Options include:

National Emergency Forbearance
Extended Repayment
Interest-Only payrment

Rate Reduction program

Mot sure what type of loan you have? Login fo your account al Maviont.com o soe your loans at a-glance. “Type™ is nexd to the loan colemin and is eithar Dincct,
FFELP, of Privale. For "FFELP", click the purple plus sign o chock your interest rabe. il 08 Been sel to 0%, that loan has ihe same reliel bonefits as Dinect
(Department of Education) loans, othersise sod the FFELP Loan relief options above

CONTACT NAVIENT at 888-272-5543 to dizcuss your options.

Keep track of the most up-to-date information at Mavient.com /COVID-19




Consumer Lending Segment
Assisting Borrowers Through the Crisis

Total Private Education Loans in Forbearance !

{§"s In ballbors)

Total Private Education Loans in Current Repayment !
[5's in billions)
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« Implemented an extensive, data driven outreach program to inform and assist customers before

they return to repayment

» Continue to provide immediate payment relief options to borrowers who have been negatively

impacted by the COVID-19 emergency
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Navient Is Focused On Expense Efficiency

(% In millions)

Reported Core Eamings Expenses 214 3242 $469 $499
Year over Year Change in Reported Core Esmings Expenses {12%) (6%}

Restucturing & Recrganization Exponses 31 51 ] 52
Regulatory-Related Exponsos 52) 51 55 ]
Adjusted Core Earmnings Expenses ' $215 $240 $458 489
Year over Year Change in Adjusted Core Earnings Expenses {19%) (6%

_
Transition Sendces Age ] 24 55 T 512
Costs Associstod with Proxy Contest Matiors - 6 . 50
Comparable Core Earnings Total Expenses ' 211 $229 $451 S468
Year over Year Change in Comparable Core Earnings Total Expenses (a%) [4%)
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Operating Results

“Core Earnings " Basis

Selected Financial Information and Ratios

Adjusted Core Earnings EPS /

Restructuring and regulatory-
related expenses

Reported Core Eamings EPS '

Average common stock equivalent

Ending tolal education loans, net

Average lotal education loans

5064

0.9

195

582,383

585,149

(30.53)

202

04,630

S87.008

13 g il 1 i f il sy el iy

$0.64 5256 $1.49
$0.74 52,64 £2.09
{$0.00) (0.04) (80.13)
§0.74 §2.60 $1.96
238 213 2648
$50.520 $66,820 594,493
£61.547 590,783 $100.252
et el et S, e 3000 ol s ta-uies 3578, ryapseiraly. gl




Federal Education Loans Segment

“Core Earnings” Basis

Selected Financial Information and Ratios

% bn millions)

Segment ned interest margin 1.07T% 081% 0.81%
FFELP Loans:
Provision for loan losses 33 38 58
Charge-offs 12 519 57
Charge-off rate 0.11% 0.15% 0.05%
Grgaler than 30-days
dalinguancy rate 82% 10.5% 10.5%
Greater than 90-days
e 18% 54% 1%
Forboarance rate 26.8% 15.1% 129%
Average FFELP Loans 282141 363804 589,084
.|
Operating Expensa 0 383 586
Met Incame 146 119 $13

[e————————————————————a————— |
Mumbaer of accounts sanicod for

ED fin o 56 56 5.7
Total fedoral loans serviced

i Eilions) 282 §285 289
Contingen! collections

recohables inventory - education §125 5136 $25.3
loans (bdbons)

.

2™ Quarter Highlights

Federal Education
« Q2 20 Met Interest Margin: 107 basis points
+ Q2 20 Charge-off Rate: 11 basis poinis

Met interest margin improved 32% primarily driven by
favorable interest rate environment

Forbearance rate peaked at 28.5% in the second quarter

FFELP Loan delinquency rate decreased 22% from 10.5% to
B.2%

Charge-offs increased $5 million compared to the year ago
quarter
%4 million of charge-offs in Q2 20 were the resull of the
inclusion of loan premiums, as required by CECL

Continue to provide immediate payment reliel options to
borrowers who have been negatively impacted by the
COVID-19 emergency




Consumer Lending Segment

“Core Earnings” Basis

Selected Financial Information and Ratios

% In millions)

Segment net inberest mangin 3.20% 33% 32%

Private Education Loans (including

Refinance Loans):
Provision for loan losses 0 86 560
Charge-offs 548 88 8T
Annualired charge-off rate 1.0% 1.3% 1.6%

Greater than 30-days delinquency
e

ﬁl’:ﬂﬂ' than 80-days delinguency 1.0% 16% 28%

20% 318% 5.0%

Forbearancs rale B4% B.9% 29%

Avernge Private Education Loans 523008 523012 522482
=]
Operating Expense 5 529 534

heel Incomids 387 354 65

2™ Quarter Highlights

Consumer Lending
+ Q2 20 Met Interest Margin: 3.20%
= Q2 20 Charge-off Rate: 1.0%

Annualized charge-off rate declined 38% to 1.0%

Private Education Loan delinquency rale declined 60% from
5.0% to 2.0%

Forbearance rate peaked at 14.7% in the second quarter

Provisioned 541 miliion for loan losses as a result of the
deterioration in the ecenomic environment brought on by
COoVID-19

Originated $238 million of high quality Private Education
Refinance Loans in the quarter. with average FICOs of 769




Business Processing Segment
“Core Earnings” Basis

Selected Financial Information and Ratios 2™ Quarter Highlights

% tev v D) a2 20 o120 Q219 Business Pmcusslng
Governmant Serices 543 533 40 = Q220 EBITDA Margin *; 13%
Healthcars RCM Services &1 534 £o8 + Mew Government Services contracts 1o support states in
providing unemployment benefits offset by temporary
Total Business Processing 4 487 65 stoppages of certain collection and processing activity along
Revenue with lower volume in the transportation related businesses
Operating Expenses 357 354 356 - Drawing on its deep, at-scale experence supporling
federal, stale, and local governments, Navient has
EBITDA 58 4 m supporied several states in their management of
the substantial increase in unemployment insurance
EBITDA Margin ' 12% 7% 1% applications.
- Inthese successiul projects—many brought up within a
couple days—Nawvient has demonsirated its capabiiies to
Met Income 2 7
e : * understand, communicate, deploy and manage complex
e e e high-volume eligibility programs
G colle i) i)
invantory (billions) 31435 $15.1 150 + Mew Healthcare RCM Services contracts providing contact

tracing services offset by lower hospital inventory placements

Beginning as a largeted outbound call center, the project
has rapidiy expanded to support state-wide inbound call
center and back office processing

* e GRAR B P Sew Al 4o shie 0




GAAP Results

{In millions, except per share amounts) “
$125

HNet income (loss)

Diluted eamings (loss) per common share 50.64
Operating expenses 5213
Provision for loan losses 344

Average Education Loans $85,149

(5106)

(50.53)

$251

595

$B87,006

219
$153
50.64

s2a1

591,547




Notes on Non-GAAP Financial Measures

(Dollars in Millions)

I Bt K Bnancsl (etuls repoited oh & GAAP basi, Nanaenl Ao provides ceflan performance mestunes whech bie non-GAAR fnancsl mestunes. Thie faBowing hon-GAAR
finssncipl msasures. aro presented within this Presentation

1. Cove Esmnings - The dflerance between B company’s Core Earmegs and s GAAP resulls is that Core Ensnings exciudos e smpacts of (1) mari-io-maros
DENLAOSLES 0N derivatives Bnd (2] goodwill and acquired intngible Ssset EMOMZAoON and IMpadment Manajement uses Cofe Earnings in making decsions fegantog
e company’s pedomancs and the allocation of corporate resounies and, &% @ fesull, our segmen resulls ane presenied wiing Cone Eamings, in addion, Misent's
equly mveslors, crodd rabng agences and debd captal Mg tons uss Mete Corg Eamangs medsisnds [0 monior [ company's butinda periomance  Fof Rirfher detad
andl reconthabon, See page 51 of il presenlabon nhd paget 14 - 18 of Nardert's S800nd-Guaner SsTrgs ideade

F8 l.'.mmﬂﬂmuEM{I:EMI—W!EWHMHEMuMHMMMM.emwmmNmﬁw.
MMMMWIM*de h“ﬂmwm Thes msaiute aliows Managomanl, &t well i1 vl and shalyals, o meature s
company s use of fs equity. The calculaton for GF 2000 is as Solicws:

Adumbod Core Esmings Nel inceme s
oM = = = =
Awteage Equity ($3.240 = 3336 + 2005 + 52115}/ 4
a Care Earnings Eficiency Ratlo - The Cone Eatrngs EM i Fatio e company's Core Eammings Exponses, eachiding nestruciunng and reguliiony-related
enpenaes, relative b its Aduated Core Eamengs Revenue. This falio Can be calcilabed by dvading Core Esmings E: , enchudng hestruciunng ahd reg: ¥

|mw by Adusted Core Eamings Revenue Adualed Core Eamings Rovenus is denved by adding provision for loan loases, and exciuding gains of loss on

debt repurchases, 1o Tolal Core Eamngs Revenue  Thia i 0 uield measus 10 Mansgement as we phan and farecast, uﬁ-mmmmmnm
predicted i advance. By using this messure, management can maks beller shonl-1erm and long-lerm decssns relaled It p ) 1, The
calculation for OF 720 s an follows:

Adunted Core Eamings Exponse $2150
R Adjusted Core Eaenings Riverus $102 E i

" Ematn e 8| i O St ol e ] e By Aele] g e ad e T
[ Wit o Digaaty e bes, ancasslped

L

Ag




Notes on Non-GAAP Financial Measures
(Dollars in Millions)

4, Eamings before Inberest, Taxes, Depieciation and Amorization Expense ("EBTDA™) = Tha metnc measunos the operatng porlormance of the Busines
nésgmant and is used by management and our equity inviston: 1 monior operating pecormance and delerming P value of Thoss busneases. For further et ang
retonchston seb page 23 of Novionl s second Qualtel Sarmngs Ieiease

5 Adjusted Tangible Equity Ratio (ATE) - The Adusied Tangtie Equity RAbo madsuies Mndeni's langiie equity, relalee 10 i angDhe 358618 Wi sl this. rala s
'HI'Mhm“mmmﬂﬂ'FFEmmmFFELPLm‘UMWWM“FfEleml“mmm
axpoane undat o bmna of Bhe Eederal guaranty. el Bplerves hal g s portiolio from the: ralio srhances its usefulness 1 investon: To debaming
WTMEMWHMHWTME‘WM 1WTM¥EMNWLWIQWMIWEWWWFFELF
Lesns), o deade by Aduled Tangble Assels (Tolal Assels leas Goodwill B Asquined Inlangtde Adsels bess FFELP Loans) For turther detal see page 20 of Nawents
second-Quared eammgs reléase  The caloulaton for QF 2020 & as follows

Adpssted Tangilo Equiy = (Equily - Goodwil & Intangibles) - Equity held for FFELP Loans Achusted Tongibhs Equity = (§2.11% - §748) - (0.00S'S60,821) = $1.064
Ajusted Tangile Asssts = Tolsl Assats - Cooduiil & intangties - FEELP Loans Acpusted Tangible Assets = (501,048 - $748) . 380,921 = $20.378
Adussted Tangihile Equity $1.064 .
Adpsised Tangible Assets $29.378

8 Pro Forma Adjusted Tangible Equity Ratio — The folicang prinades. a pro farma of what the Adpsted Tangble Equly Rato would bo if e cumulates mel
matho-rmariet osees relsted B0 Gemaive ScCouring under GAAP wete excluded. These cumulaine ioeses reverse b 50 upon e maluriy of Be ndsdasl
defivalive inatruments. As thess losses afe lemporany, we bebeve this pro fama presentalion & o uselul Bass for management and invesicrs 15 further analyse
1t Adpasted Tangible Equity Ratio. The pro farma caloulation for OF 2000 i as folizws:

Pra Forma Adusted Tangbls Equity = Adjusted Tangisle Assets - Ending impact of darvative acoountng on GAAP squlty

Pro Farma Aduniod Tangdds Equty £1,084 - (5557 §1,758
Amusted Tangblo Asais R 20078

© P hvens Do 14T S TG ey




Differences Between Core Earnings And GAAP

Quarters Ended

Core Earnings adjustments to GAAP: Jun. 30, Mar. 31, Jun. 30,
(Dollars in Millions) 2020 2020 2018
GAAP not mcome (loss) 5125 {5106) 3153
Met impact of derivative accounting 8 247 s
Nat impact of goodwill and acquired mntangible assets 5 5 n
Mat incoma tax affect {10} (53) {12)
Total Core Eamings adjustments 1o GAAP 54 189 22
Core Eamnings net income (loss) 5178 583 5175




Investor Relations Website

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

+ MAVI/ 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, elc. 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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