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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 October 30,
2017, a presentation entitled “2017 3" Quarter Investor Deck” was made available on the Company’s website
at https://www.navient.com/about/investors/webcasts/. In addition, the presentation is being furnished herewith as Exhibit 99.1

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

ITEM 9.01 FINANCIAL STATEMENTS AND EXHIBITS.

Exhibits (d)

Exhibit
Number Description
99.1* 2017 314 Quarter Investor Deck

* Furnished herewith
Cautionary Note on Forward-Looking Statements

Statements in this report 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 statements and often contain words such as “expect,” “anticipate,” “intend,” “plan,” “believe,” “seek,” “see,”
“will,” “would,” or “target.” 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 Navient, these factors include, among others, the risks and uncertainties
associated with increases in financing costs or the availability of financing; limits on our liquidity resulting from disruptions in the capital markets or other
factors; unanticipated increases in costs associated with compliance with laws and regulations; changes in the marketplaces in which we compete (including
changes in demand or changes resulting from new laws and regulations); changes in accounting standards pertaining to loan loss reserves and estimates or other
accounting standards that may impact our operations; adverse outcomes in any significant litigation to which the Company is a party; credit risk associated with
the Company’s exposure to third parties, including counterparties to the Company’s hedging transactions. The Company could also be affected by, among other
things: unanticipated deferrals in our FFELP securitization trusts that would delay repayment of the bonds beyond their legal final maturity date; reductions in our
credit ratings, the credit ratings of asset-backed securitizations we sponsor or the credit ratings of the United States of America; failures of our operating systems
or infrastructure or those of third-party vendors; risks related to cybersecurity including the potential disruption of our systems or potential disclosure of
confidential customer information; damage to our reputation resulting from the politicization of student loan servicing; changes in law and regulations with
respect to the student lending business and financial institutions generally; delays or errors in converting portfolio acquisitions to our servicing platform;
increased competition from banks and other consumer lenders who are not subject to the same level of regulation, the creditworthiness of our customers; changes
in the general interest rate environment, including the relationship between the relevant money-market index rate and the rate at which our assets are priced;
changes in general economic conditions and the other factors that are described in the “Risk Factors” section of Navient’s Annual Report on Form 10-K and in its
future reports filed with the Securities and Exchange Commission. The preparation of the Company’s consolidated financial statements also requires management
to make certain estimates and assumptions including estimates and assumptions about future events. These estimates or assumptions may prove to be incorrect
and actual results could differ materially. All forward-looking statements contained in this release are qualified by these cautionary statements and are made only
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.

9«




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: October 30, 2017 By: /s/ Mark L. Heleen

Mark L. Heleen
Chief Legal Officer
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99.1* 2017 34 Quarter Investor Deck
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NAVI=NT
2017 3" Quarter Investor Deck

October 30, 2017

Forward-Looking Statements; Non-GAAP Financial
Measures
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NAVI=NT

+ Navient provides asset management and business processing solutions to 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.

- 3107 billion education loan portfolio, of which 78% is insured or guaranteed

- Servicing more than $300 billion in student loans, the company supports the
educational and economic achievements of approximately 12 million Americans

- Assel recovery and business processing platforms provide services for over 1,000
public and private sector clients

Operating Results
“Core Earnings” Basis

fin milllons, cxcepd por shate amounts)

Adjusied Core EPS before regulstoryrelated couts $0.56 50,44 $0.51

Regulatory-relsted costs [0y (5001} (50 0
Reposted Core EFS 055 LAY $0.50
Recognition of previously deferred revenue included in Core EPS 011

Prepayment speed adjustiment inchuded in Core EPS Haom

Averagn common shoch aguivalant 74 785 16
Enirg lotnl educalion lomns. net $107.340 H110.383 §1i4.058

Averagn iotal sducaton izans $109.367 5108435 5116450




Opportunities for Growth in 2017 and Beyond

Legacy Education Loans

» Loan servicing
» Portfolio acquisitions
« Default prevention & portfolio management

Business Processing Solutions

= Healthcare
= State and Municipal
= Federal

As

et Generation

+ Refinancing Education Loans

* Non-compete for new Private Education Loan originations ends
December 31, 2018

High Quality, Well Seasoned Education Loan
Portfolio

FFELP Porifolio Private Education Loan Portfolio

Total Education Loan Pardalia$107 Billlan
Largest holder of FFELP loans with = Largest holder of Private Education

nearly $84 billion oulstanding loans with $23 billion oulstanding

Average recent FICO score of 722
+ Portfolio is government guaranieed
at 97-100% 95% of loans in repayment status

having made more than 12

paymenls
+ Late stage delinguency rates
declined 13% from the prior year mFFELP mPrivate « Charge-offs declined $16 million to
$96 million, compared 1o the third
quarter 2016
* Predicted to generate nearly $13
billion of cash flow over the next 20 - Predicted to generate nearly $16
years billion of cash flow over the next 20

years




FFELP Loans Segment
“Core Earnings” Basis
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FFELP Loans Segment

Credit Quality “Core Earnings” Basis

Sepember 30, 2017 Seplember 30, 2016
[ k) Balarsce %

Loans in school/graceidefisment '

Loans in forbearance *

Loans in repayment and percentage of each status
Loans cument

Loans delinguent 31-60 days *

L oans defingquant 61-90 daya *

Loans delinguent greater than 90 days *

Total MTCLP Loans in repayment

lodast FHELF Loons, gross

Percentage of FFELP Loans in repayment

Delinquencies &t a percentage of MTCLP Loans in
Fegey ment

Lodams in krbooranco s o porconlogo o loans in
repary menl and kxboamance

5,199
11,666

£8,172
2,565
1,500
387
66,220
U, 285

15.2%

$5.482
10,518
64,023 BATH
2453 34%
BT 1.1%
49504  GA%
72203 100%
e
B0.0%,
n»»
12.7%




Private Education Loans Segment
“Core Earnings” Basis

Nl iy 60 9 60
Aversgo Private Education Loant §24. M8 £2014 $24 048
Mt indsres! margn | 1ETH 1% Jars
Provisstn for loan lcassn 5 0 392
Charge-ofty 506 §122 §112
Annualized chags-of rats 1.6% 2% 10%
Totat debnguency rae 5% (1. 60%
Groator than G0-day delinguency iis 28% 28% 2%
Foabearants rale 54% 3% 40%
" . SP—— U Y N Sy — e e e -

Private Education Loans Segment
Credit Quality “Core Earnings” Basis

(%' in millsonea) Proaute Education Loan Portiolio
__'Sw el —ﬁ_,_:\'_h"l'?'_ﬂ'.?ﬁ_iﬂhf_'ﬁ:ﬁiﬁ_
Balance % Balance %
Loanes. mn-schoobgraceidekament $1.174 $1.539
Loans in lorboarance 1,272 1
Loares in topayimond and porconlage of cach slalug
Loans cument 21,14 % 21,010 B31%
Loans delinguent 31-60 days 430 1.9% s07 23%
| aana delingquant 61 90 daya ¥ T 17% 314 1 4%
Loans delindguent greater than 90 days ? =7 26% 725 3%
Tolal Privale Educalion Lowans in ropaymont 22,448 00 22,556 100%
Todal Privale Educalion Louans, prss $24.004 £25.036
Fercentage of Fmate Loucalion Loans i repay ment 5}_{& 90 1%
Delinquencess &S 0 percentage of Fmase Laucation
| cans 0 repaymend 5% 9%
Loans n bearance 5 a percentage of loans in
repayment and brbaarance EY 400
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Private Education Loans Segment
Default Performance

Private Education Loan Historical Defaulis by Payments Made Private Education Loans Dutstanding by Payments Made

Ll
38 4 [TE

16 +
$e g "

34
”uﬂuﬂﬁ
0

L+ ] P

T - Mn-i-'l-w-
l.rwﬂl l'::“-hrdl lm‘ﬁ-i Vet
I-'tvv-n

T
Flegpa orwer

B A o WO B Aa o VR o Aa of T

= Average number of paymenls made on loans in the Private Education Loan Portfolio is 68,

* The probability of default substantially diminishes as the number of payments made increases.

= As of September 30, 2017, 70% of the portfolio has made more than 48 payments compared with
50% two years ago.

Ax of Saplasber 30, 20T

Private Education Loan Seasoning — “Core
Earnings” Basis
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Private Education Loans Segment
Credit Detail

Delinguency & Forbearance Usage Allowance lor Loan Loss ?
TDR Loans (§ in millkona) 17 26017 | 316 Seplenber 30, 2017

Freing Al ance an
Teanl gesnquenties $L00 51085 51250 {5 in reiiens) Miowance  Nalanes e of Fading Nalancn
Total desnguency rate 54 & % of kand ".o% 120% 13%
in repayment - TR Laans ] 118 $ 1 0
Graater than T-day delnguences §480 ST L] TOR Loans 1463 10,500 1%
Graater than TO-day Cenouency rales 5.2% B.0'% BA%
a5 of o Tolal beloie HITD 1287 24,881 bla
Forbearante ' 1 e 5569 RPCO m e
Forbearancs rale 9.2% B 6.5% Tolnd 5 187 5 ames 0%
Non-TOR Loans (§ in millions) 30 17 | Seplenber 30. 2018

irading Alow ance a5
Total desnquorses 5284 $z81 sant Mirwance  Ralance % of Frding Matance
Total dednguency mbe &8 & % of e 20% 20% 2%
i repaymant Han TR | sans 5 238 ¥ o140 1M
Groater than 90-day debnquancios g7 | s s ToRtLosns 1,183 - 106%
Groater than 90-day delinquency rate 0.8% 0.6 0.0
w8l fag Botal betois HITL 1302 2500 5
Frebparance R 46 a2 PCD L5 o
Frebwarana rule 25% 1.7% 21% Tetal 135§ B8 oy

Private Education Loans Segment
Recent Acquisition '

arnest

Founded in 2013, Eamest is a leading, data-driven and digitally focused consumer finance business

Technology-first platform uses software and algorithms in origination to enable competitive
underwriting and pricing

« Expecled lo originale nearly $1 billion in educalion refinancing loans in 2017
» Projected student loan receivables of =50.5 billion at closing

« Earnest clients consist of high quality, financially responsible professionals
- 77% of borrowers hold advanced degrees
- Average income over $139,000 with a FICO of 776
- The average customer is 32 years old and more than 6 years removed from graduation

Ao s s drma RS w3 1B 1 o L getir o AT




Business Services Segment

“Core Earnings” Basis
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Business Processing Solutions

Well-gositioned for growth

= Strong business franchise

- Capacity to process large volume of
transactions and manage complex
administrative requirements

- Robust compliance-driven culture driven by a

“customer first” approach

- Industry leading scale and performance

- Flexible, leading-edge capabilities

+ Diverse portfolio of customers and services

- Federal contracts
- State and municipal contracts

- Healthcare revenue cycle management

- Toll rpad authorities
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Business Services Segment
Federal Loan Servicing

Total Federal Loans Serviced
8325

275
) l I
228
2013 2014 2015 2011 ¥Q 2017

suGjjpq Ul s 8

Business Services Segment
Recent Acquisition

dunc
solutions

« Based in Milwaukee, Wisconsin, the company traces its roots back to 1936
«  Approximately $55 million in annual revenues, the company serves clients in nearly 30 states

- Dffers a range of technology-enabled products and services to support its clients’ parking and tolling
operation
- Capabilities include customer service, billing, citation managemen!, assel recovery, and industry-
leading transportation database services

= Expands Navient's footprint within the business processing services 1o federal, state, municipal,
court and ol chients

O by 11, J207, Bt ied D Babaliavh




Higher Education
Industry

In Its Role As Student Loan Servicer, Navient Helps
Borrowers Successfully Repay Their Loans
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The majority of student loan balances are
less than $20,000

Distribution Of Borrowers By Average Balance, 2017

B Less than $5,000
B $5.000-59,999

M $10,000-$19,999
I $20,000-$39,999
I 540,000 or more

Colisns Bogrd Thaieisaton CF Horrowsss By Amound OF Outsiarcing Féucston Dett. FOTT " Trersts i Sludent Ad 2007, 1004947

On an individual basis, student debt is more
reasonable than may be evident

The average debt of bachelor's degree ... This translates to an increase in
holders is $28,000 in real terms... monthly payments of about $64
compared to 1999-00 graduates.

Average debt of four-year bachelor's :. Monthly payments over time

degree recipients (2016 USD)
$64.79
$28,400 $327.98

$22.869 I $263.19
.'|.'
I IIII

1999-00 2015-16 19989-00 2015-16
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The borrowers who struggle the most are often
non-completers with low levels of debt

Borrowers who do not complete a degree
default at a rate almost three times higher

than borrowers who earned a degree ...

Borrowers in default by attainment

25 - 25%
20
§ 15 -
§
s 104 9%
o
5 d .
)
Completed Did Mot
degree Complele
Degree

Source; Pressdends Councl of Eoonom Adviwors, “revesing In Higher Education. Berefis. Chalenges, Ard The Siate OF Shudent Debt ® Ay 2014

... As a result, borrowers who run into trouble
repaying usually have below-average amounts
of debt.

3-year default rate by loan size, 2011 repayment
cohorl (Parentheses contain share of all defaulls)

Percent (%)

Nede Vodds e Tical yoars. Loan e @ bideed o DBidide of kan whan embenng Pepapnent

o5 - (35%)
20
15 -
10 -
5
0
<$5,000

(31%)
(18%)
11%
I {I}I B
55 $10- $20- >%40,000

10,000 20,000 40,000

Recent college graduates have seen wages
increase since the Great Recession

Median wages for recent graduates by degree type

— Bachelor's degree — High school diploma

)
é 35,000 -
= 30,000 -
w
E £ )
g 20,000 -
15,000 -
10,000 (R T |
o & O
= = . ~—
a2 o o o
L I o I o T

2012 -

2013 -

2014 -

2015 -

2016 -

= Median wages for recent

college graduates have
continued to rise since the
Great Recession,
increasing more than 5.9
percent since 2008.

Since 2012, recent college
graduates have seen
median wages rise even
more quickly, by 8.5
percent.

Median wages for workers
with only a high school
diploma have fallen 6.5
percent over that same
time period.

Sourca’ Fatesl Resgrs B Of M Yo, *The Labor Miactet e Recant Colligs (raastien: Wigs.” it (gdated Jamuany 11, 2017
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Delinquency rates for the Class of 2016 are one
-third that of the Class of 2010

Federal loan delinquency rates six months after end of grace period and unemployment for
bachelor's degree holders

= Unemployment
I 31+ Days Delinquent
I 91+ Days Delinguent

30, 28

Source: "Ofcinl Cohort Dl Rited for Schook,” Eaderal Stygent Al WITNT, Mavient data
Tra 2014 Cobort Delima Fate aeaiora ool from B gioup. of bompedrs whe erdsred nipapment botwsss 0c1 1. 210 and el 30, 2014, and whi deliuliod @ @ Beba-yosr

—- 24 4 §6 ¢
€ o) 50 3
5 8. 45
g 12 a5 2
£ 9/ 30 E
& 6. r25 R
34 20
0 1.5
Class Of Class Of Class Of ClassOf ClassOf ClassOf Class Of
2010 2011 2012 2013 2014 2015 2016
January 2010 to June 2017
Source: Naent data and US Buress of Labor Statation, Linsmelvyeess Bals - Coless Gradugies - Bacheiny's Decves 79 b2 B venes [CGROPSI). retraved trom FRED,
E;m%i%mwmmmmuwnmnmmmm.nummmmmw :
Navient's default prevention expertise was a key
factor in the decline of the national default rate
2014 three-year cohort default rate
11.5%
£
5
£
3
All borrowers MNavient-serviced borrowers
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The benefits of obtaining a college degree outweigh
the costs by a wide margin

Cumulative earnings net of college repayment costs

"Combined, the workers
with a Bachelor's degree or

= High School Diploma — Bachelor's Degree

_ S12M~ higher have accounted for
a 73 percent (8.4 million) of
=3 $ 1.0M 4 +48.14% the 11.6 million j0b5 gained
pi in the recovery.”
EC"‘J. S08M - Georgetown University
@ Researchers, 2016
€ S06MH
8 "The lifetime financial
2 $04M benefits of an education
= have never been so high."
= .
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$00M T — - yo— Federal Reserve Bank of 5t.
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The 2017 Money Under 35 study reconfirms the
value of a college degree for young adults

College Is a solid Employment status by level of education attained
investment for those % 3% 2""-5 e
who complete their e o, P mployed full time
degree. : 135 — I Employed part time
+ College degree holders M Full timo at-home
are more likely to be P
- amployed and have M student
higher incomes than Bl Unemployed
those with some M COther
college education but ) .
no degree, HS orless Student  Some  Associale Bachelor's Advanced

college, degree  degree degree

Bl High (S100k+)
I Middie (535k-5100k)
M Low (<535k)

HS or less  Student Some Associate Bachelor's Advanced
college, degree degree degres
no degree




Percentage Of Respondents

Non-completers of college have the highest instances of

poor financial health

Average financial health index score by education level, 2017

— Excelient financial health —— Poor financial health
55 -

£ N
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o
High

Some I.Associate Bachelor's Advanced
school college, no | degree degree degree
or less | degree, not

| _in school _,
Source: Mwaers, Longy Lisder 18 2007, f06dnT

Student |

Self-reported financial
health scores increase
with higher levels of
educational attainment,
with the exception of
individuals who started,
but did not complete,
college.

* More young adults
who attended college
but have not earned a
degree have a poor
financial health index
score than have an
excellent financial
health index score.
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Today's repayment options are numerous and complex
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Funding &
Liquidity

3 Quarter 2017 Capital Markets Summary

« Purchased $649 million of education loans
- Available capacily under FFELF secured faciliies iz $3.0 billion
- Available capacity under Private Education Loan secured facilties is $181 million

» Issued two FFELP ABS transactions totaling $2.0 billion
- FFELP ABS spreads continue lo improve with each successive deal
- Year-to-date issuance of $5.0 billion

* Priced 2017-A on October 12, 2017 involving $662 million of bonds

+ Managed our unsecured debt foolprint in order lo match cashflows
- Reduced near-term maturities of unsecured debl by $548 million

» Returned $208 million to shareholders through share repurchases and dividends
- Following the announcement of the agreemeant to acquire Earmest, suspended share repurchase program through
year end 2018

* Maintained a tangible net assel ratio of 1.22x
- This ratio has consistently remained within our largef range of 1.2x to 1.3x for the pasi five years
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Secured Funding

1 AmenCredt f GM Financial $11.726 Auto/Floomplan
2 Citigtoup £9.775  Credit Card
3 Ford §7.744  AutoFloomlan
4 AMEX $6.986 Crodit Card
5 Santander $6.502  AutFloorplan
6 $5.468  AutoFlcorplan
h 960 [Student Loan
8 Missan $4.857  Auto/Floorplan
9 Discover $4.275  Credit Cord
10 Hyundai $4.003 Aute/Fleorplan
11 SoFi $4.047 ConsumerStudent Loan
12 Toyota $31850 Auto

13 Carklax §168S  Auto

14 Bank Amevica $3100 Credt Card
15  Capitol One $3.000 Credt Card
16  Meroedes-Banz $2.T18  AuloiFloomian
17 World Omnl 2821 Aute

18 Verizon §2,580 Consumer
19 Honda 52419 Auto

2 Chesnpeake Funding $2.200 Auto

Navient is among the largest issuers of
ABS globally, having issued over $280
billion of Private Education and FFELP
ABS transactions to date

Over $85 billion of securitizations on
balance sheet

Available capacity under FFELP
secured facilities is $3.0 billion

Available capacity under Private
Education Loan secured facilities is
$181 million

FFELP ABS Transactions

NAVSL 2017-5 NAVSL 2017-4

Pricing Date: September &, 2017 July 18, 2017
Settiernont Date: September 14, 2017 My 2T, 2017
Issuance Amount: 51,0280 S1015M
S Govt. Guaranieed US Govt. Guaranteed
FFELP Siafford, Plus and Conschdabion Loans FFELP Stafford, Plius and Consolidation Loans
Prepaymant Speed ' 6% CPR Staflord / 4% CPR Consolidalan &% CPR Siflord / 4% CPR Consolidation
Tranching: Class Fating Ami WL Pricing * Class Habing A WAL " Prricing
(Moody's) (M) Moody'sh  ($M)
A Ana §1,008 .30 L= 0&2% Al Ada 5308 125 L=0.24%
A2 LEE] 220 e L= 050%
AX Aaa S4T2 B25 L= 1.00%
Ans

L e L T L A e T T[T

$15 1124 L 1.75%
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Private Education Loan ABS Transactions

NAVEL Trust 2017-A NAVSL Trust 2016-A

Pricing Date: October 12, 2017 Janunry 28, 2016

Settiement Date: October 26, 2017 February 4, 2016

Issuance Amount: 6620 S48aM

Collateral: Private Education Loans (including Refi} Private Education Loans

Prepaymant Speed ': 6% CPR Non-Raf Losns [ 10% CPR Refi Loans 4% Constant Prepayment Rate

Tranching: Class Eating Amt VoLt Parscaney ¢ Ciazs Fateg At WAL Pricing ¢

(54P) (M) Moody's] (I

At ARA 300 13 L= 0.40% Al Aax 130 1.0 L+ 1,10%
AR AdA 513 53 5+ 0.85% Adbs, Bay s 1] 5+ 240%
AZE LEL 5113 51 L& 0.50% A LEE] 3150 BB L+255%
B A T EE ] S+ 1.T5% B Aal 58 1.9 5 = LADY%

¥ Wik o e vl Wisfuil ik &34 aed B At 01 A w3 BT el 3 5% ety Wil e R d e s A5 et b PE1 A w3 50 e S P i Sy

Managing Unsecured Debt Maturities
(par value, § in billilons)
il EmANE.... -1
o b Foal 219 MM roir gl FLUFF] FLiFR] ol Foire] FaF MIT 058

Long-term Conservative Funding Approach

= Important 1o maintain our credit ratings o support ongoing access lo the unsecured debt markels
Reduced 2018 maturities by $700 million or 33% compared fo the prior year
Conlinued our cashilow matching strategy, issuing long, and buying back near-lerm malurities

* Manage tangible net assel ratio to a range of 1.2x 10 1.3x
1.22x as of September 30, 2017
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Conservative Unsecured Debt Profile

Unsecured Debt Profile

$35 Years Ending December 11 [par value, § in
billians)
130
5256 .
e 9
0 11T
Lot s "ra e

115 e #11. 119
$10
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Highlights

« Total education loan portfolio is 77% funded to term

* Reduced unsecured debl oulstanding by $548
million during the quarter

* Tangible net assel ratio within our target range of
1.2x to 1.3x for the pasl five years

Education Loan Portfolio Generates Significant

Cash Flows

Projected Life of Loan Cash Flows over =20 Years

%'z In Billions

EEELP Cash Flows 093017
Soecured
Residual (incuding QIC) 573
Floor Income 1.8
Senvicing 28
Totad Secured 19
Unencumbered 0.8
Total FFELP Cash Flows $12.7
Erivate Credit Cash Flows
Secured
Residual (including OIC) 114
Senvicing 0.8
Total Secured §12.2
Unencumbered 5
Total Private Cash Flows §15.7
Combined Cash Flows
before Unsecured Debt 28.4
Unsecured Debt §13.9

Thows raecior Sp Dased o PANmal FEIMIN % SUESTOROT. I NE W 10 angeing
i el e ite . Thues EF dmalaih Sy frir be D oidsvet

Enhancing Cash Flows

« Generated 52.4 billion of cash flows in YTD 2017

« Issued $1.4 billion of unsecured debl and paid down §1.4
billign in ¥YTD 2017

= Returned $0.6 billion to shareholders through share
repurchases and dividends in YTD 2017

« Acquired $8.6 billion of student loans in YTD 2017

= 5284 bilbon of estimated future cash flows remain over ~
20 yoars

- Includes =511 billion of overcollateralization® (Q/C)
o be released from residuals

« §3.0 billien of unencumbered student loans

= 51.2 billion of hedged FFELP Loan embedded floor
income

it §3 08 O remted 20 mre privete sserator ASS usts seosTY) ol praees
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FFELP Cash Flows Highly Predictab

le

$'s m milions
a8 of [N m7 208 2019 2020 20 2022 2023 2024
Progesied FRELP Average Balante 581,808 $irzA 560,472 81,079 554,578 4 E8 520,963 34807
Projecied Excess Spread 5211 50 SAZE amar 508G BE5T £585 517
Projuciod Sosicing Rloveme 5134 384 5343 5 5292 52082 5230 5195
Frogedied 101 Hevenue s 5125 31,10 1059 BT e s 52
2025 iz 2 2028 e 30 2001 202+
Progecied FPE L Aweage Balance 5268, 520 £23.051 §18.116 314144 50,4958 58035 55459 1457
Pregecied Excess Spread S457 $308 s S0 g0 5178 51 5231
Projes bod Sendcing Roveme AL 120 0 73 =t 23 530 e
Frogec ke 101 Havenus sH14 L] SEE0 3324 s &N 5161 20

« Tolal Cash Flows from Projecled Excess Spread = $7.3 Billion

+ Total Cash Flows from Projected Servicing Revenues = $2.8 Billion

IDATYTD

Sarvicing {Cash Pald) 5 238 5 Mz 5 a7 407
Net Renidual’ (Excess Drtribitinm ) Saa B2a T2 280
Crrwtr Secured FFELP
e Canh Fiow ' 483 503 za4 218
Tot! MEELHE 5 1268 3 1469 F 1,354 1302
Frovater Giindy
Term Securized
Servicing (Caalh Pald) = 122 % 18 % il 189
Pl (Sx cons Disllution) 13 330 %8 228
Cereit Soured Finansingh
ekl Canh Flow Bd b 15 il
Totul Prives ool E] 518 3 43 3 A30 A4
T T L T T

Tota! FEEL™ &nd MIvels Creait ] 1788 3 > 01

avorage Pring pal Baslonoss

5 1774

1743

TennmEFELP -3 T29T4 & 75354

B2.xa B3 854
Cabes Smeured FFELP 7515 11,138 12 98> a S:’i
Tl FEFLE 5 80A%F 3 80408 3 w59 o
Frivade Credi?
Tonm Privaic Srods k] 1#,55 £ FF AT 3 HBE X 3 450
Cilwer Sptured Financings R B1Z B3 1.5233
Togad Myrvade Coradil 5 21771 % 22058 % 21843 § 26.022
Tetal FECLP wnd Brfvertis Craibl T =
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P P T P W SN T O SR 1 Y TSNS S e hy s
L L L o e T e T

E Rmgieang WLITY T Bark i amb e gt o ml pear whae Sy S rramd b1 e sl et i o S b cril Rgrmemdn, i Mt el Corpor sl i




FFELP ABS

Recent FFELP ABS Issuance Characteristics

FFELP ABS Transaction Features

Issue size of $500M to $1.0B

» Denominated in US$

Triple-A rated senior notes make up to
100% of issue structure

Floating rate tied to 1 month LIBOR

Amortizing tranches with 1 to 15(+) year
average lives

Compliant with U.S. risk retention
regulations

MNavient Solutions, LLC is master servicer

Pl el inrated il o crebetgieg P P it Sl 0y e of Qe o 87 1000,
[y S OV P e ] P

Collateral Characteristics

* |Insurance or guarantee of underlying

collateral insulates bondholders from
most risk of loss of principal

« Typically non-dischargeable in bankruptcy

« Offer significantly higher yields than

government agency securities with
comparable risk profiles




FFELP Loan Program Characteristics

Parsmisler

Subiidized SiaMord

Unsubaidized Stafford | PLUSGrad PLUS

Consolidsilon

Borowe: Saudert Saudan Paroris o Graduale Studants Studant or Parenis
Noods Based You No Na LY
Fodernl Guaarardas of W & £ &
sy il 87 - 100% 9T - 100N, a7 - 100% o7 - 100%
Inferest Subkady Paymants Yoi Mo Na Yis *
Spacal Abrevance H
{SAP) Yus You Y You
Cwiganal Rspaangrrennil Tawrm 120 mondhs 120 mondhs 120 moniha Lip o 350 monihe
Underpraduste: 523,000 Urdergraduate *. $57.500
Graduate: $65 500 Gracduabe: $138.500
Dty o Tt el Jeaian o el inar
- 1. 19T Mgy Jeneery 1, 2008 £ cap u reached
Iy mlcte b N1 B -
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Navient Stafford & PLUS Loan Prepayments

+ Annualized CPRs for Stafford/PLUS ABS trusls have decreased from pre-2008 levels as incentives for

borrowers to consolidale 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 purchased assels from selected transactions to

mitigate the risk that cerlain tranches might remain outstanding past their legal final maturity dates

* Chattansty W s [ Pna




Navient Consolidation Loan Prepayments

« CPRs for Consolidation ABS trusts declined significantly following legisiation 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

* Chnartmety CAT% mmaemn BiPanst wmd (e s grm s bt ped b eass ppeerts Dbt § scmar e g S | an w0 S, St b s e tn

Private Education
Loan ABS




Recent Private Education Loan ABS Issuance

Characteristics

Private Education Loan ABS Transaction Features

+ Issue size of $250M to $750M

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

» 20+% Triple-A overcollateralization

« Amortizing tranches with 1 to 10 year
average lives

* Fixed rate or floating rate tied to 1 month
LIBOR

» Compliant with European risk retention
(5% retention) and U.8. 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

* Underwritten using FICO, Custom
Scorecard & judgmental criteria wirisk
based pricing

» Seasoned assets benefiting from proven
payment history and Refi assels wilh
strong credit factors including high FICO
scores and high income

Navient Private Education
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Navient Private Education Trusts
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Navient Portfolio Transition to Seasoned Collateral

» Securitized collateral will continue to season given the company transitioned from
originations to portfolio acquisition and management

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

» As of September 2017, the private securitized loan portfolio is approximately 96
months into repayment; about 84% of total expected defaults have already occurred

Trust Portfalio Average Time In Repayment as of each Year End

I
r 1




Navient Private Education Loan Trusts —
Prepayment Analysis
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Cohort Default Triangles

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

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

- FICO scores are based on the greater of the borrower and cosigner scores as of a date near
the loan application and must be al least 640

+ The cohort defaull triangles are not representative of the characteristics of the portfolio of Private
Education Loans of Navient Corporation and ils consolidated subsidiaries as a whole or any particular
securitization trust

1 Udenradfan Tesduste L mackefed uader the Sgratae Shudent Lods Srand
I Ot Corumes Losnn mariefed weder B Tufion Lnaeer Bromd
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Cohort Default Triangles

+ The cohort default triangles featured on subsequent slides are segmented by loan program lype, 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 defaulls 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 interesl capitalization that occurred prior to default
+ Defaulted principal is not reduced by any amounts recovered afler the loan defaulted
+ Because the numerator includes capitalized interest while the denominator does not, default

rales are higher than if the numerator and denominator both included capitalized interest

- Jotal = The sum of Periodic Defaults across Years in Repayment for each Repayment Year
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Cohort Default Triangles
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Cohort Default Triangles

Undergraduate/Graduate’ Non-Profit

Ertading Periodic Defaults by Yearsin Repayment ™
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Cohort Default Triangles

Undergraduate/Graduate’ Loans, FICO 740-8507

Enteig Periodic Dafaulls by Yaars in Rapaymant **
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Cohort Default Triangles

Undergraduate/Graduate' Loans, FICO 700-739%
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Cohort Default Triangles

Undergraduate/Graduate’ Loans, FICO 670-6997

Enteig Periodic Dafaulls by Yaars in Rapaymant **
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Cohort Default Triangles

Undergraduate/Graduate’ Loans, FICO 640-669*
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Cohort Default Triangles

Private Consolidation Loans With Co-signer
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GAAP Results

{In millions, excepl per share amounts})

Nel mcome 8176 snz 5230

EPS $0.64 §0.39 $0.73
Operaling expenses §238 $230 $228
Provision £105 $105 $106
Average Student Loans $109,367 §108.435 $116,450

Differences between “Core Earnings” and GAAP

Quarters Ended

“Core Earmnings” adjustments to GAAP: Sep. 30, Jumn. 30, Sep. 30,
(Dollars in Millions) 2017 2097 2016
"Core Eamings™ nét income 5152 5123 5157
Met impact of derivative sccountng 36 {15} 138
Mat impact of goodwill and soquired intangible assets [L1] (&) {12}
Mot ncom tax effect {5} 10 (54)
Tetal “Cors Eamings” sdustments to GAAP 4 {11) T
GANP nel mtorme 5176 12 £230




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 cutolf date

= Accrued interest factors
Quarterly distribution factors
Historical trust performance — monthly charge-off, delinguency, loan status, CPR, ele. by trust
Since issued CPR — monthly CPR data by lrust since issuance

* NAVI | SLM student loan performance by trust — Issue details
Current and historical monthly distribution reports
Distnbution factors
Current rates

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

* Additional information (Webcasts and presentations)
Archived and histornical webcasts, transcripts and inveslor presentations

NAVI=NT




