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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 March 1, 2021, a presentation entitled “2020 4™ Quarter Investor Deck” was
made available on the Company’s website at https://navient.com/investors. 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 4 Quarter Investor Presentation

104 Cover Page Interactive Data File (embedded within the Inline XBRL document).
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Forward-Looking Statements; Non-GAAP Financial
Measures

The following information is current as of December 31, 2020 [unless otherwise nated) and should be read in connection with Navient Corporation’s “Navient™ Annual Report on Form 10-K for the year ended
December 31, 2020 {the “2020 Form 10-K”), filed by Navient with the § and Exch, G {the “SEC”) on February 26, 2021 and subsequent reports filed by Navient with the SEC. Definitions for
capitalized terms in this presentation not defined herein can be found in the 2020 Form 10-K. This presentation contains “forward-looking statements”, within the meaning of the federal securities laws, about our
business, and other Information that is based on vl 'S Current exp 25 of the date of this presentation. Statements that are not historical facts, including about the y's beliefs,
opinions or expectations and stalements that assume or are dependent upon luture events, are lorward-looking statements and often contain words such as “expect,” "anticipate,” “intend,” "plan,” "believe,” “seek,”
“see,” “will,” “would,” “may,” “could,” “should,” “goal,” or “target.” Forward-locking 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 I'mon include, among others, the risks and umutmes associated with:

* the severity, mags and duration of the COVID-19 pand, including changes in the mac i g ictions on b individual or travel activities i ded to slow the spread of the
jemic and volatility in market i It hnm the demic including interest rates, the value of equities and other financial assets;

* the risks and uncertainties associated with increases in financing costs;

* unanticipated Increases in costs assoclated with compliance with federal, state or local laws and regulations;

* changes in the d d for asset 0 and b I or other changes in ketpl in which we (Including d )
» changes in accounting standards including but not limited to chunge‘ pertaining to loan loss and esti or other ing ds that may impact our operations;
» adverse in any signifi litig; io which the cnmpm is a party;
* credit risk d with the Ys to tlud parties, including counterparties to hedging transactions; and
* changes in the terms of education loans and the edu:auonal cmﬁt rketplace i changes Iting from the CARES Act or other new laws and the implementation of existing laws).

The company could also be affected by, among other things:

» unanticipated repayment trends on loans including prepayments or defierrals in our securitization trusts that could accelerate or delay repayment of the bonds;

* reductions to 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 op smemsor' fi ort.houd'tmd -party vendors;

= risks related to cyb i g the p ial di jon of our systems o those of our third-party vendors or customers or potential disclosure of confl ial ‘
* damage to our reputation ruwluns \'mrn qrblr-hrtuhn litigation, the politicization of student loan servicing or other actions or factors;

» failure to successfully implement cost-cutting initiatives and adverse effects of such initiatrves on cur business;

* fallure to ad dy integrate acquist o realize anticipated benefits from acquisitions including delays or efrors in ¢ g portfolio to our servicing platform;

= changes in law and regulations whether new Laws of reg of new ations of existing laws and regulations applicable to any of our businesses or activities or those of our vendors, suppliers or
customers;

* changes in the general interest rate luding the availability of any relevant money-mariet index rate, including LIBOR, or the relationship E the rel money-market index rate and the rate
at which our assets are priced;

» our ability to successfully effectuate any acq and other 2

* activities by shareholder activists, including a proxy contest or any unsolicited takeover proposal;
» changes in general economic conditions; and

» the other factors that are described in the “Risk Factors™ section of the 2020Form 10-K and in our other reports filed with the Securities and E ge C

The of the ¢ 'S ¢ d fi I also requires management to make certain and P ding and about future events. These estimates
of assumplions may prove to be incorrect and actual results could differ materially, All forward-looking mr,emms contained in this release are gualified by these ¢ ¥ and are made cnly as of the
date of this release. Th does not ke any ion to update or revise these [ d-looking excepl as ired by law.

Navient reports financial results on a GAAP basis and also provides certain non-GAAP perf Juding Core E \es, Ad d Tangble Equity Ratio, and vanom other -m-am financial measures
dertved from Core Earnings. When compared 1o GAAP results, Core Earings exclude the impact of i1 muk to-madm gainw‘losm on d and (2) goodwill and asset and
impalrment. Navient provides Core Earnings measures because this is what management uses when making e ding Navient's performance and tl-e al!ocatlan of corporate

resources. Navient Core Earnings are not defined Lerms within GAAP and may not be comparable to similarly titled p w Cl"l!l’ panies. For ad see Core Earnings in Navient's
third-quarter earnings release and pages 48 - 50 of this presentation for a further di ion and a P iati GAAF net income and Core Earnings.

(X}

@ 2021 Navien! Soiulions. LLC. All ighls reserved
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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, analylics and processing experience and excellence

Originations Franchise and Existing Loan Portfolio Generate Significant Cash Flows

v" Our originations platform with its low-cost to acquire v Education loan portfolios will generate predictable and
model generates highly accrelive loans stable cash flows over 20+ years
Leveraging Our Scalable Technology Platform to Deliver Value
v" Through our dynamic operating mode, we continue to v Optimized scale and infrastructure leave us well
deliver solutions to a broad universe of customers positioned for continued EBITDA growth
Disciplined Expense Management & Prudent Capital Allocation
v We drive efficiency through continuous expense v Focused on maintaining our dividend and returning
rationalization throughout the business excess capital to shareholders

Executing on our long-term value-creation strategy and utilizing our core strengths

—
—
Navient Solutens ) Fights fesery —




Delivering Long-term Value to Shareholders

Feceral g:;;a:::;n Loabs Consumer Lending Segment Business Processing Segment

v Providing payment relief to
borrowers impacted by
CcOVID-19

v Improved net interest margin
from 83 bps to 99 bps, year
over year, as our portfolio
benefits from a
low-rate environment

v Actively managed our portfolio,
decreasing our delinquency
rate from 11.7% to 9.2% year
over year

v Reduced operating expenses
$72 million, or 20%, year over
year

99 bps NIM

Note: Yearly data is a5 of 1231/2020, unless otheralse noted.
AS of 21192021

Originated $4.6 billion of
Private Education Refinance
Loans

By optimizing our funding
mix, we produce assets with
durable margins and superior
risk adjusted returns

Aclively managed our portfolio,

decreasing our delinquency
rate from 4.6% to 2.6% year
over year

Reduced operating expenses

by $10 million, or 6%, year
over year

320 bps NIM

e 15 2 non-GAAP fnanclyl measure. See pages 48 - 50 for 3 descriplion and recenciiation

= 20 Navient

Leveraged our technology
enabled platform to win new
contracts and serve our
customers and clients

Utilizing Navient's flexible
infrastructure and over 4,500
employees to support clients
by providing critical COVID-19
services in their communities '

Grew revenue 18% year over
year despite unprecedented
disruption

Demonstrated our differentiated

expertise and franchise value
to new and existing clients

19% EBITDA margin ?




Actual Cash Flows From Our Education Loan
Portfolio Have Exceeded Projections

Actual Cash Flows Continue to Prudent Investment of Cash Flows
Exceed Projections Drives Margins and Creates Value

December, 2017 to December 31, 2020 Cash flows generated Q4 2017 - Q4 2020
($'s in Billions) were invested in the following:

$13.7 v Acquired over $13 billion of education loans

v'Reduced unsecured debt by $5.6 billion 2
$9.4
v Share repurchases of $1.1 billion
v Returned $435 million to shareholders in
dividends

3-year Projection Actual Cash Flows s
at Q4 2017 (Q4 2017 - Q4 2020) v No Corporate Acquisitions

Actual cash flows exceeded projections ' by over $4 billion, primarily through

financing activity and accretive acquisitions of education loans

Projections provided in Q4 2017 eamings presentation, pubished on January 24, 2018, avaliabie al Navient cominvesions.
Unsecured 2ot 3l par vaue
Exchudes tuck-in acquisiions.

Navient Saiuions




Lifetime Cash Flows Will Exceed Original
Projections

Navient’s student loan portfolios continues to exceed expectations '

($’s in Billions)

Life of Loan Projections Q4 2017 | Q4 2020
Net Cash Flow

Total FFELP Cash Flows $12.7 $8.3 Projection at
Q4 2020
Total Private Education Cash Flows  $15.3 $8.4 $14.0
Combined Cash Flows $28.0 $16.7
26D 219,01 Q4 2017 Net Actual Cash
gas_h Ftl_ow Flows Since
rojection
Unsecured Debt $14.0 $8.4 Qe201%
Net Cash Flow $14.0 $8.3
Q4 2017 Q4 2020
Projections provided In Q4 2017 earnings presentation. putilshed on January 24, 2018, avaladle al Navienicominvesiors. Note: These projections are based on Internal esimates and assUmpYons and e subject foongoing —
Untecured debl o par value review and modification. These projections may prove o be Incomrect —

Nel cain fovs are equal Io comBined cash A0S s unbecured oeot 3l par ok NumBers may nol 232 Sue 1 rounding

D21 Navient —




Originating Education Loans is An Attractive

Opportunity

Sizable Market With Attractive Yields?'

Estimated Total Market Annual Originations and Yields ($'s in billions)

mGrad PLUS
min-School Private Education Loans
uPrivate Education Refinance Loans

$14 $14
S” l l

Estimated 2020 Originations

~8%

~5%
~4%

Estimated Average Yield

Source: Navient esSimabes for Lotal ofignatons based on *Jennifer Ma, Malea Pender, and CJ LiDassi (2020), Trenos in
Student Aid 2020, New York: Tha Callage Board”, Navien! estmates Tor avarage ywkis based an FSA Data Canter and

Mird-party company Slings.

© 2021 Navient Solulions. LLC. All iighls feserved

Leveraging Our Existing Infrastructure to Generate Value

+ Private Education Refinance Loans:
- Using our data and expertise to deploy capital
at mid-teens ROE
- Life of loan loss expectation of 1.25% 2
- Weighted averagelife of ~3.5 years
« In-School Private Education Loans:
Using our data and expertise to deploy capital
at high-teens ROE
- Life of loan loss expectations of 6% 2
- Weighted average life of ~8 years

Typical Refi Borrower Profile 3

Borrower Age 33

Months since Graduation 72
Education 63% advanced degrees
FICO 764

Income $133,354
Monthly Real Free Cash Flow $4.333
Original Loan Amount $70,989

¢ Life of ioan ioss expeciabons are on 3 Qross Dals
Vieighled average




Growing Earnings and Generating
Shareholder Value

Driving EPS Accretion for Shareholders Delivering Value

Adjusted Core EPS
v Long-term value for shareholders driven by

GR
28% CA $3.40 consistent earnings and capital return

v" Allocating capital to attractive investments,

§2.64

including portfolio acquisitions and new

$2.09 originations

v" Continuously driving efficiency improvements
and expense structure rationalization

v" Returning excess capital to shareholders

2018 2019 2020

Focused on Consistent Margins, Increasing Adjusted Net Income 8% in
Full Year 2020 to $663 million, from $616 Million in 2019

Motrics shown on a “Care Eamings™ basis, and are norGAAP fnancial measures

S 2021 Navient




Navient is Focused on Cost Efficiency

Industry-leading Efficiency | Continuously Rationalizing Our Expense Base

Innovative financing reduces interest expense, | v Focused on reducing expenses and improving

maximizing cashflow and shareholder value efficiency across our businesses

v" Continue to drive strong margins through capital- v" Delivering significant efficiency gains and migrating

efficient fee businesses, leveraging our scaled to a more variable expense structure

infrastructure and technical expertise

Stable Efficiency Ratio While Managing An Amortizing Portfolio Efficiency Initiatives Have Reduced Gross Expenses

3% Decline

I
I
! $945
49% o i 395

AT% 4% $87 $920
- $81
I
I
[
[
[
I
1
[

2018 2019 2020 1 2018 2019 2020 2019 2020
1

Efficiency Ratio | Total Gross Loans ($ billions) Comparable Core Earnings Total Expenses ($ in millions)

“Adjusted” and “Comparable” expenses are nom-GAAP Inancial measures. By using Inede measures, management can make befier short-term and long-term declsions related o expense management and aliocation




Asset Generation Drives Meaningful Returns

Loan
Originations

Loan Portfolios
and Corporate
acquisitions

Dividends

Share

Repurchase

Reduce
Unsecured
Debt

All 03 36 0f 12/31/2020; Payout ratie Shawn 0n e DasIs of Agusied Core EXTINGS, 3 NaN-GAAP TNanNcial measure.
Separation values are ag reported §30/2014
S 2021 Navient Solulions | Fights resery

Since 2014 Separation?

Originated

$12+ billion of
profile, leverages our core expertise to drive profits and growth Education Refi Loans

Our competitive franchise, with its highly attractive return

Accretive, high-return portfolio acquisitions, and capital-lite fee Acquired $42 billion

businesses generate organic income of Education Loans

Paid $1.2 billion

Consistent quarterly distributions since separation in dividends

Repurchased
$3.6 billion of
Navient shares

Since separation, repurchased nearly 60% of outstanding

shares, with $600 million of repurchase authority remaining

Optimizing capital structure and return profile, ensuring Reduced unsecured

ongoing access to unsecured debt markets debt by $8.8 billion

Total Payout Ratio of Nearly 120% Since Separation




Outlook

Key Company & Business Segment Metrics

2020
Actuals

2021
Guidance

2020
Original ! Targets
Core Earnings Return on Equity ? High Teens to Low Twenlies
Core Earnings Efficiency Ratio 2 ~50%
Adjusted Tangible Equity Ratio® Above 6.0%

Net Interest Margin — Federal

Education Loan Segment Lowio Mid 80's

Charge-off Rate — Federal

% -
Education Loan Segment 0.06%-0.06%

Net Interest Margin — Consumer

% -

Lending Segment 2005 210%

Charge-off Rate — Consumer @ a7e

Lending Segment NS

EBITDA‘Margm - Bus;nass High Teens
rocessing Segment

Koy Company & Bushness Segmen! Melncs were frs! provided on January 22+, 2020

4 ltem Is 3 non-GAAP fnancid maaswe. See pages 48 - 50 for a cescriplion and resoncillation

N3

30%
48%
5.0%

(Pro forma Adjusted Tangible
Equity Ratio of 7.1%) ?

0.99%

0.10%

3.20%

0.88%

19%

v
v

<« B

Low Twenties
~52%
~55%

Mid to High 90's
~0.10%
2.70% - 2.80%
1.5% -2.0%

High Teens

fhom 18 a non-GAAP Bnanclal measure. Seo pages 48 - 50 for a description and reconciiation. Cumuladve
dervalive acoounting mark o marke! losses decreased by 6% to $616 million curing the fourin quarier but il

reverss 0 2ero a4
Decamber 31, 202

niracts mature  Excluding this amount would resuit In an ATE ratio of 7.1% as of




Funding &
Liquidity




2020 Financing and Capital Management

Committed to returning excess capital to
shareholders
Returned $523 million through dividends
and share repurchases
Total remaining share repurchase
authority of $600 million '

Pro Forma Adjusted Tangible Equity Ratio
(ATE)? of 7.1%

Reduced unsecured debt by $1.1 billion year
over year

v' Issued $6.3 billion of Private Education Loan
ABS transactions in 2020
+ |ssued 2 Private Education Loan ABS
transactions in the Q4 20 for $1.6 billion
« On January 19, priced 2021-A, at pre-
COVID funding spreads for $818 million

v Issued 2 FFELP ABS transactions for $1.5
billion in 2020

v" Continued improvement in enhancement
funding on our high-quality assets has
increased financing efficiency and reduced
our reliance on higher-cost funding

As of 12312020
4 ltem Is 3 nON-GAAP financial measure. See pages 42 - 50 Tor a cescription and reconciliaton.

S 2021 Navient




FFELP ABS Transactions

NAVSL 2021-1

NAVSL 2020-2

Pricing Date:
Settlement Date:

Issuance
Amount:

Collateral:

Prepayment
Speed ":

Tranching:

February 8, 2021
February 18, 2021

$1,015,900,000

U.S. Government Guaranteed
FFELP Consolidation, and FFELP Non-Consolidation Loans

4% CPR Consolidation / 6% CPR Non-Consolidation
8% CPR Rehabilitation

Ratings Amt. 3 2
Class (MISID) 2 (SM) WAL Pricing
N o~ Swaps +
A-1A Aaa | AA+ [ AAA $150 577 0.60%
A-1B  Aaa/AA+/AAA 3852 577 1ML + 0.60%
B Aaa / NR | AAA $14 12.85 1ML + 1.45%

Consant Repayment Rate (CPR) estimaled based on a vanely of assumplions concaming 1oan repayment benanior.
Reprasants ratings by Moody's (M), 58P (S), and DBRS (D)
VISIghiac Average Li%e (WAL) and Pricing are 1o Ine expected call date

MNavient

October 14, 2020
October 22, 2020

§776,800,000

U.S. Government Guaranteed
FFELP Consolidation, and FFELP Non-Consolidation Loans

4% CPR Consolidation / 6% CPR Non-Consolidation
8% CPR Rehabilitation

Ratings Amt. 3 s
Class (MIS/D) 2 (SM) WAL Pricing
: Aaa | AA+ | Swaps +
A1A AAA $250  5.70 0.90%
atg  ARIPATT g6 570 ML+0.90%
B Aaa [ NR / AAA $11 12.34 1ML + 2.10%




Private Education Loan ABS Transactions

NAVSL 2021-A NAVSL 2020-I

Pricing Date:
Settiement Date:

Issuance
Amount:

Collateral:

Prepayment
Speed ":

Class

Tranching:

January 19, 2021
January 28, 2021

$817,800,000

Private Education Refi Loans

15% CPR
Tg}g‘;’,’ AmE(SM)  WAL®
AANAAA $768 268
NRIAA $50 713

Pricing * Class

Swaps + 0.60% A-1A
Swaps + 1.45% A-1B

B

Constant Repayment Rak (CPR) esimabed Caseo on a vanely of assumplions conceming 1oan repayment benavior

Représents raings by SLP (S) and DBRS (D).

Welghted Average Life (WAL) and Fricing are 1o Me expecied call tate

Ha

December 1, 2020
December 10, 2020

$604,000,000

Private Education Refi Loans

15% CPR
Ratings 3
(SID)2 Amt (M) WAL
AAA/AAA $252 373
AAAJAAA $300 373
AAJAA $52 9.01

Pricing ?

Swaps + 1.00%
1ML + 1.00%

Swaps + 2.15%




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
markets
- We pursue opportunities to repurchase debt in
the open market

- Well positioned to capitalize on improving new $5.4 $5.1

issuance markets $4.0

$24
$2.6
+ 85% of our Education loan portfolio is funded to

term $8.5 $8.9 .
- Q4 2020 issuance of $1.6 billion of Private $7.6 $7.1 “a

Education Loan ABS compared to $1.2 billion in

Q4 2019

12131116 12/31117 12/31/18 12131119 12/31/20

o m Maturities within 5 years  mMatlurities beyond 5 years
» Returned $523 million to shareholders through

dividends and share repurchases in 2020




Managing Unsecured Debt Maturities

(par value, $ in billions)

On January 28, 2021, issued $500 million
of unsecured debt due March 2028

$1.8 $1.8

$1.5 $1.5 $1.5

$1.4 $1.4
$1.1 §1.1

%0.7 $0.7

$0.6 50.6 $0.5 $0.5

$0.2 $0.2
$0.0 $0.0 S0.0

2021 2022 2023 2024 2025 2026 2027 2028 2029 2030+
uAs of December 31,2019  mAs of December 31, 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 debt
- Navient's total unsecured debt has declined $1.1 billion or 12%, since the year-ago quarter




Education Loan Portfolio Generates Significant
Cash Flows

$'s in Billions « Generated $2.7 billion of cash flows in 2020
FFELP Cash Flows 12131120
Secured + Reduced total unsecured debt by $1.1 billion
Residual (including O/C) $4.3
Floor Income 18

« Returned $0.5 billion to shareholders through share

Servicing 18 repurchase and dividends in 2020
Total Secured 879
Unencumbares %% . Acquired $4 6 billion of student loans in 2020
Total FFELP Cash Flows $8.3
Private Credit Cash Flows + $16.7 billion of estimated future cash flows remain over ~
Secured 20 years
Residual (including O/C) $4.9 - Includes ~86 billion of overcollateralization! (O/C) to
Servicing 05 be released from residuals
Total Secured $5.4
Unencumbered 30 - $2 .6 billion of unencumbered student loans
Total Private Cash Flows $8.4
Combined Cash Flows « $0.5 billion of hedged FFELP Loan embedded floor
before Unsecured Debt $16.7 income
Unsecured Debt (par value) 58.4

These projecions ae based on temnal estmales and assumplons and are sublect i ongoing review and madificalan These prajections may prove 1o be Incomect
heiudes the PC Turbo Repurchase Facliity Deot fofaling $1.2 B as of 123172020

S 2021 Navient




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

$12 1 14 $1.6
: - $1.4
$1.0 4 $0.9 $1.2
$0.8 $1.2 -
@ $0.8 m $1.0 $1.0
€ c $1.0 $0.9
o o
= = $0.8
3 806 g $0.8
c c
£ < 06
2 504 0 $
- ~ $0.4 -
$0.2
$0.2
sﬂ.o T T T su-u T T T T
2021 2022 2023 2024 2025 2021 2022 2023 2024 2025
mCash Flows assuming call option can be exercised at 10% s Cash Flows assuming trusts run to maturity
Private Education Loan Portfolio Assumptions FFELP Loan Portfolio Assumptions
The Private Education Loan portfolio is projected to generate $4.8 billion in cash The FFELP loan portfolio is projected to generate $4.9 billion in cash flows through
flowss through 2025 excluding operating expenses, taxes and unsecured debt 2025 excluding operating expenses, taxes and unsecured debt principal and interest
principal and interest payments payments
+  Future loan onginations are not included » Unencumbered loans of $0.2 bilion are not securitzed 1o term
Unencumbered loans of $2.4 bilion are not securitized to term + Includes projected floor income

Includes the repayment of debt related to assel-backed securitization repurchase
faciities when the call option is exercised

These projections afe Dased on Inlemal estimales and assumplions and are sutject 10 ongoing review and modificalion. These projections may prove 10 Be Incomect

MNavient




Secured Cash Flow

$ in Millions

FFELP
Term Securitized
Servicing (Cash Paid) 227 % 253 % 288 314
Net Cash Flow "? 830 969 1,290 1,255
Total FFELP 1,057 % 1223 § 1.677 1.569
Private Credit
Term Securitized
Servicing (Cash Paid) 124 % 135 % 147 163
Net Cash Flow 1,307 1,065 907 579
Total Private Credit 1431 $ 1,200 $ 1,054 742
Total FFELP and Private Credit 2,488 % 2423 % 2,631 2:311

Average Principal Balances

FFELP
Term FFELP 57,346 $ 62969 $ 69512 72,768
Other Secured FFELP 3,122 4,141 3,920 7,110
Total FFELP 60,468 $ 67,110 & 73,432 79,879
Private Credit
Term Private Credit 16,405 $ 16,795 % 17,729 19,647
Other Secured Financings 4,075 3,626 3,700 2,406
Total Private Credit 20480 $ 20321 & 21,429 21,953
Total FFELP and Private Credit 80,948 $ 87431 $ 94,861 101,832

Note: Totals may not 203 due 1o rounding
ncludes the impact of all floor contracts.
The FHLD Facliity matured In 2018
Nat Cagh Fiow includes payments made on e revohing credlt agresments with Navien! Corporation

N3
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FFELP ABS Issuance Characteristics

FFELP ABS Transaction Features Collateral Characteristics

« Issue 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 10(+) year
average lives + Typically non-dischargeable in bankruptcy

Fixed rate and floating rate securities

Compliant with U.S. risk retention
regulations

Navient Solutions, LLC is master servicer

Frincipal and accrued nlerest on underying FFELP ioan collateral carry nsurance of guaraniee of 97%-100% dependent on oniginalion year an@ on meetng the servicing requirements of the U S. Depariment of Education

S 2021 Navient




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 MNIA

Federal Guarantee of Principal

and Aceruad intorast 97 - 100% 97 - 100% 97 - 100% 97 - 100%
Interest Subsidy Payments Yes No No Yes
Special Allowance Payments 1
(SAP) Yes Yes Yes Yes
Original Repayment Term ? 120 months 120 months 120 months Up to 360 months
: Undergraduate: $23,000 Undergraduate *; $57,500
AOUIOGES Lonn. L Graduate: $65,500 Graduate: $138,500 higae hone

Only appdes for ioans made Devesn July 1, 1987 trough January 1, 2000 If cap Is reached
Repayment Term may be extencea inrcugh various repayment aplons including hcome Driven Repayment plans and Exences Repayment
Aggregate laan Imil for 3 Dependent Unoergracuate 16 531,000

Nete: As of July 1, 2011

N3




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 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

Historical Stafford/PLUS ABS CPRs by Issuance Vintage .

— 2004
— 2005
— 2006
— 2007
— 2008
—2010
—_—2012
—_2013
—2014
w— 2015

2016
—2017
2018
— 2019

Quarterly CPR*




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

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

Characteristics

Private Education Loan ABS Transaction Features

+ Issue 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 Education Loan Programs

s Undergrad/Grad/ Direct-to-Consumer - ) o ” e Private Education
- Med/Law/MBA (DTC) Consolidation (Legacy) | Private Education Refi Origination

art Option
Ongination Channel School Lender Lender School
: College Graduates &

Typical Borrower Student College Graduates oo J0 e s Student

Typical Co-signer Parent Parent Parent Parent
$10k avg orig bal, 10 yr avg $43k avg ong bal, 15-30 $50k-75k avg ong bal, 5 515:::;9’1:‘ mh;:s
Tyvical L oan term, in-school payments of $10k avg orig bal, 15 yr  $12k avg orig bal, 15 yr  year term depending on 20 year term depending ye " of Sseikain
i interest only, $25 or fully  term, deferred payments term, deferred payments  balance, immediate on balance, immediate rz y nd, Interest oty
deferred repayment repayment ‘;‘5’2’1’; fuly deferred

Origination Period  March 2009 10 Apri 2014 Alhistory through 2014 2004 thiough 2008 2006 thiough 2008 2014 through current P 2019 throudh
Proceeds to lender to Proceeds to lender to

Cetification and School certified and School certified and ~ Borrower self-certified, pay pay School certified and
Disbursement disbursed disbursed disbursed to borrower off loans being off loans being disbursed
consolidated consolidated
FICO, FICO, Debt-to-Income, FICO, Debt-to-Income,

3“’I“‘“""m custom credit score model, Primarity FICO Primarily FICO FICO and DEB%- income, Free Cash Flow income, Free Cash Flow

and judgmental underwriting (as applicable) (as applicable)
Borrowing Limits $200,000 Un:;r?_]?::‘.lc:?ate $130,000 $400,000 il ¥ :t:'?':::::{ )

' ! ! : varies by program Private Aggregate Loan
$150,000 Graduate Limit of $250,000
» Made to students and » Made to students and » Terms and » Loans made to » Loans made to high » Made to

parents primarily through parents through college undenwriting criteria students and parents to  FICO / high income students/cosigners with
college financial aid offices to financial aid officesto  similar to Undergraduate, refinance one or more  customers with positive  high FICO / high income
fund 2-year, 4-year and fund 2- year, 4-year and Graduate, Med/'Law/MBA private education loans  free cash flow anclfor { posttive free cash flow
graduate school college graduate school college with primary differences  » Student must provide established credit profiles and/or established credit

tuition, room and board tuition, room and board  being: proof of graduation in profiles, to fund 4-year
» Also available on a imited » Signature, Excel, Law, - Marketing channel order to obtain loan and graduate school
basis to students and parents Med and MBA Loan - No school college tuition, room and
Additional to fund non-degree granting brands certification board
Cha s secondary education, » Title IV schools only 1 - Disbursement of » 9.month grace period
Including community college, » Freshmen must have proceeds directly to after graduation
part time, technical and trade a cosigner with limited  borrower » Title IV and non-profit
school programs exceptions » Title IV schools only ' schools only
» Both Title IV and non-Title » Co-signer slabiity test » Freshmen must have a
IV schools ' (minimum 3 year co-signer with kmed
repayment history) exceplions
» Co-signer stability test
(minimum 3 year
repayment history)

Tile W Insfiutions are post-secondary Institutions hiat have a witien agreement wih hie Secretary of Education hat aliows. the insdtution fo padticipate in any of ne Tile \ federal student Inancial assistance programs and ihe
National Early intervention Scholarship and Parinership (NEISP) programs

S 2021 Navient Soluions, LLC. All iighls feserved




Navient Private Education Trusts

As of the respective cutoff dates for each transaction

2019-2021YTD Navient

Issuance Program NAV
20-B

Bond Amount (Smil) 647 550 610 560 535 714 498 620 T2 546 aoe 499 81 786 995 604 818
Initial AAA Enhancement (%) 14% 21% 12% 22% 13% 9% 10% 23% 10% 24% 10% 10% 10% 8% 1% 18% 8%
Initial Enhancement (%) 5% 1% 4% 13% 5% 4% 4% 13% 4% 12% 3% 3% 3% 3% 4% 10% 3%
Loan Program (%)

Signature/Law/MBAMed 0% 3% 0% 63% 0% 0% 0% 36% 0% B4% 0% 0% 0% 0% 0% 53% 0%
Smart Option 0% 24% 0% 1% 0% 0% 0% 52% 0% 0% 0% 0% 0% 0% 0% 3% 0%
Consoldation 0% 5% 0% 12% 0% 0% 0% 3% 0% 1% 0% 0% 0% 0% 0% 9% 0%
Private Education Refi 100% 30% 100% 0% 100% 100% 100% 0% 100% 0% 100% 100% 100% 100% 100% 0%  100%
Direct to Consumer 0% 10% 0% 13% 0% 0% 0% 9% 0% 11% 0% 0% 0% 0% 0% 7% 0%
Career Training 0% 0% 0% 1% 0% 0% 0% 0% 0% 4% 0% 0% 0% 0% 0% b 0%
Total 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100%
Payment Status

School, Grace, Deferment 1% 6% . 7% . 1% " 10% . 6% o 1% . . i T% .
Repayment 99% 92% 99% 92% 100% 99% 100% 88% 100% 92% 97% 95% 96% 97% 100% 89% 100%
Forbearance * 2% = 1% b " " 2% " 2% 3% 4% 4% 3% * 4% .
WA Term to Maturity (Mo.) 151 150 151 163 147 144 143 148 145 166 140 135 141 141 132 161 136
WA Months in Repayment (Mo.) - 59 - 86 - - - 86 - 81 - 135 - - - 95 -
% Loans with Cosigner 0% 55% 0% 75% 0% 0% 0% 9% 0% 76% 0% 0% 0% 0% 0% % 0%
% Loans with No Cosigner 100% 45% 100% 25% 100% 100% 100% 21% 100% 24% 100% 100% 100% 100% 100% 23% 100%
WAFICO at Origination 756 745 756 734 760 762 765 735 760 737 763 8 763 764 i 733 774
WA Recent FICO at Issuance - 747 - T44 - - - ™ - ™ - - - - - ™ -
WAFICO (Cosigner al Origination) - 738 - 744 - - - 744 - 746 - - - - - 743 -
WAFICO (Cosigner at Rescored) - 746 - 753 - - - 749 - 751 - - - - - 1 -
WAFICO (Borrower at Origination) 756 753 756 705 760 762 765 701 760 T09 763 781 763 764 777 701 T4
WAFICO (Borrower at Rescored) - 749 - 716 - - - 710 - 709 - - - - - 710 -
WALIBOR Equivalent Margin" 549% 630% 556% 602% 546% 511% 483% 518% 484% 669% 475% 523% 478% 482% 362% 621% 408%

Assumes Prime / 1 month LBOR spread of 3 00% for ransactions with Prime colateral. Hawever, for 100% Private Ecucation Refl ¥ansactions, représents e gross bormower coupan —
" Represents a percentage greater han 0% oul less han 0.5% —
—

MNavient




Navient Private Education Legacy Loan Trusts —
Prepayment Analysis

» Constant prepayment rates increased beginning 2014 on increased seasoning-related
voluntary prepayment and the emergence of the external student loan refinance market

» Prepayments have declined in 2020 during the COVID-19 crisis as borrowers utilized
COVID disaster forbearances

18%

_.
=2
2

6%
4%
2%

Constant Prepayment Rate (CPR)

0%

14% +
12% +
10% +

8% -

T

& o"‘g:"‘q“’é’g?’é"é\é\,

&
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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
110 The increasing dominance FFELP  private SZ) of shudent
100 of federal student loan L bl

80 ) mgmﬁons versus pmfate FFEL .l i mmw!h'
weal ) government's massive 8.9%
£ 50 4 involvement in student Perkins
B private loans: it owns or o
SN guarantees 92% of the
% g e ———  $1.6 trillion outstanding in
0 student loans.

Academic year ending in...

Seurce. Outstanding data as of 233/19 from FSA Data Cenler and Federal Reserve. Consumer Credd-G.18, Nov, 2018, onginalons fram Colloge Board, *Trands in Student Aid 2019°

© 2021 Navient Saluiens. LLC. Al ighls reserved 32




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.

'\
1 2
Congress sets product terms and
conditions including interest rate, I- Colleges set tuition and fees.
loan limits, and repayment programs. 'é‘
it BIIIH
i ]

Families select the college,
and borrow to pay the cost of
attendance to the school.

O 4

5 Navient works with ED issues loans at
borrowers to help them congressionally set terms,

assess multiple repayment distributes proceeds to

options and successfully school, and assigns loan

repay loans. to aservicer.

NAVI=NT-
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There are solutions to many of the challenges faced by borrowers

o Provide more front-end resources to improve

decision making.

Students and their families need tools to understand how much
they'll need to borrow to earn the degree—not simply the current
semester—and to assess the likely economic benefits of a chosen
field. This kind of information will help students and parents make a
more informed assessment about what they can afford.

9 Improve the college completion rate

Just 6 out of 10 bachelor’s degree students graduate in six years.
Borrowers who struggle the most are often non-completers with
low levels of debt. Schools should have some skin in the game when
students do not complete and are unable to repay. Many colleges
are experimenting with novel approaches to improve graduation
rates and should be encouraged and rewarded.

o Simplify repayment.

Currently, the government offers 16 repayment plans,

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

5 recommendations to improve student loan program success:

They should be and can be simplified. For example, collapsing the
multiple income-driven repayment options into one plan with the
most appropriate borrower-friendly terms would be a good start.

o Help borrowers pay off early.

In the rush to help student borrowers, too many have trumpeted
lower payments over longer periods as the universal solution
despite the higher interest costs many borrowers will pay.

We need programs that help struggling borrowers through
short-term and long-term challenges, but anyone enrolling should
understand the trade-offs to be able to make the right choice for
their financial circumstances.

Encourage borrowers to engage with their

loan servicers.

Default is avoidable, but borrower contact is key. As a servicer,
we've found that nine times out of 10, when we reach struggling
federal loan borrowers we are able to 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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S 2021 Navient 50

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)

—(2.8X)—, (35%)
25
25%
25 - u
20 - (31%)
20 -
15 - = 1°7 (18%)
10 | 1%
10 - 9% (11%) (%)
5 | 5 | l
0 - 0 -
Completed Did Not <$5,000 $5- $10- $20- >$40,000
Degree Complete 10,000 20,000 40,000

Degree

Sourca: Prasident Obama's Council of Econcmic Advisors, “Investing In Higher Education: Benafits, Challanges, And Tha State OF Student Debl.” July 2016
Note: Years are f5cal years. Loan EZe 13 D3sed on Daance of 1630 when entenng repayment




Today'’s federal repayment options are numerous and

complex

Forbearance

Discretionary Forbearance

« Hardship Forbearance

Mandatory Forbearance

» Medical or Dental Internship Residency

« Department of Defense Student Loan Repayment
Programs

+ National Service

«  Active Military State Duty

+ Student Loan Debt Burden

« Teacher Loan Forgiveness

Mandatory Administrative Forbearance

» Local or National Emergency

Military Mobilization

Designated Disaster Area

Repayment Accommodation

Teacher Loan Forgiveness

Borrower Defense to Repayment

Forgiveness

Teacher Loan Forgiveness
Loan Forgiveness for Service in Areas of Nalional Need
Chvil 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 Rep nt Plan Forg

Public Service Loan Forgiveness

(- - N

Effective Date Details

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

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

{3) All FFELP and DL loans eligible regardiess of disbursement date

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

(5) Pre July 1, 1996, ICR plans, the DL b can bet ICR1 - the Formula Amount, or ICR2 —the Capped
Amount.

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

Deferment

VOO AWM=

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. Intemnship/Residency Training (2)

14 Temporary Total Disabilty (2)

15. Ammed Forces or Public Health Services (2)

16. National Oceanic and Atmospheric
Administration Corps (2)

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

18 Parental Leave (2)

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

20. Cancer Treatment Deferment

Repayment plans

1. DL Standard Pre-HERA

2. FFELP/DL Standard Post-HERA (4)

3. DL Graduated Pre-HERA

4.  FFELP/DL Graduated Post -HERA (4)

5. DL Extended Pre-HERA

6. FFELP/DL Exended Post-HERA (4)

7. Income-Sensitive

8. Income-Contingent Ver. 1(5)

9. Income-Contingent Ver. 2 (5)

10 Income-Contingent Ver 3

11. Forced Income-Driven

12. Income-Based

13. Pay As You Eam

14. Income-Based 2014

15. Alternative (6)

16. REPAYE




We've piloted solutions to reduce complexity

IDR eSign Enroliment

Navient launched a pilot program focusing on past-due FFELP
borrowers to explore whether a simpler process could produce
better 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. This program Is avallable to assist pasl-due borrowers
across the FFELP and Direct Loan portfolio.

IDR application process return rate

80+ 2.6x higher 71%
; 60
% 40+
g 27%
S 204
0

eSign

within 60 days within 10 days

turn the application within
S5% Jeingiedny

7 1 o/ of applications completed
O within 10 days.

Repayment Guide for New Graduates
Navient created a personallzecl reporl to help new-!o—repaymeni
borrowers lo compare their options

N Av I : N Department of Education
— * Loan Servicing

You're about to start repaying your loans — are you in the right
plan for you?

Not sure? We can help.

We've created a simple guide that will assist in building repay gies, 9
options, and understanding the bes! way for you 1o ge your federal student loan
payments.

— -
P o‘o Log In to your Navient inbox today to check it out!
Create an account it you haven't already done so.

P Reminder: you'll be receiving your first stalement

= shortly. Don't delay - create your repayment strategy
— today!

View your guide today!

Income-Driven Repayment (IDR) plans and loan forgiveness
Payments under an IDR plan are based on your income, family
size, and loan program. Under certain conditions, your monthily
payment could be as low as $0. Take a look a1 a tew examples of
how an IDR plan might work lor you,

Tips and
resources




— PHEAA — Great Lakes/ —— Navient — NFP

Borrowers in IDR (%)

Navient delivers strong performance for borrowers

Navient-serviced borrowers are 26% less likely Navient helps borrowers use forbearance responsibly

to default
9.7% Pre-COVID forbearance usage is in line with other servicers

20 -

o s
£ e i
% avient's CDR is © 8 10 - —W
= 26% lower z g
= than all others o 5
S [sirs}
© tn S
D 0 0.mlmlm'(ﬂ'lﬂ"ﬁ.wIhlh'r\.h'w‘m‘mlwlm.m.mlo
T T T T T g T £ T £ T o o L T T oo
E28g9g889geggg8gagegy
All borrowers Navient-serviced — PHEAA — Great Lakes — Navient — Nelnet
borrowers Effeciive March 27, 2020. all ED-cwned icans were placed ina COVID-19 disaster foroearance

Nole Increase inforbearance usage In Sept 2017 oue 1 disaster reflef In Puerio Rico, Forda. and Texas

Navient's IDR enroliment leads comparable servicers Data-driven programs help make contact

Nelnet 9 timesoutof 10

w35 .
¥ when we can reach a past-due federal student loan
(7)) borrower, Navient can help him or her avoid defauit
a 30
w
% 25 4
5 90%
O 20 4 i
> __—————\-_\ e of borrowers who default
] 18 il oo have not responded to
* 1 e @ Navient outreach during the
year of missed payments
10 ml‘ol‘olw!mlh1hlh1hlw1wlwlwlmlmImlaiglalgl leading up to default
ST TS rrT & s rr-Tc T o Video Tamt
R (-] w o
SgE88588°38833885g88 s

Sources” FSA cala center, Federal Stucent Loan porfalo, Portiolio by Loan SLIuS, forbearance a6 2 percent of DOrMowers In repayment, florcearance, and seferment, *Official Cohort Default Rates for Schocls,” Federal Student
Loan Forghveness Which are placed v one servicer, Nenet services cirect slucent Ioans under two brance. Neinel & Great Laxes
“neiuding ail types of frbearance, NCiuding TOrTearance Necessay for IDR enrolment

@ 2021 Navien! Soiulions. LLC. All ighls reserved
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Student Loan Options During the National Emergency: What You Need to Know

If you have impacted by COVID, options depend on your loan types. Contact your servicer to discuss what'’s right for you.

Department of Education These loans have been automatically placed into forbearance (payments suspended) through September

(Direct) Loans: 2021 and interest rates have been set to 0% according to the terms of the CARES Act and extended
through executive order. Your Auto Pay payments were paused automatically.

» Watch for communications concerning payment resumption in October.

= Contact Navient to discuss your options if you are not able to resume making payments. If you were in an
income-driven repayment plan before this forbearance, your recertification date has been pushed back.

» Oclober 2021: Payments are due on your normal due date and interest rates return to normal.

Note: If you are pursuing a loan forgiveness program, you will receive credit during the period of suspension
(April 2020 — September 2021) as though you made on-time monthly payments.

FFELP Loans: Contact Navient to discuss your best option for payment relief. Options include:
« National Emergency Forbearance
+ Income-Driven Repayment (IDR) Plan
«  Unemployment Deferment
+ Loan Consolidation into a Direct Loan

Note: If you're already in an IDR plan but your income recently changed, you can have your
payment recalculated

Private Loans: Contact Navient to discuss your best option for payment relief. Options include:
- National Emergency Forbearance
- Extended Repayment
» Interest-Only payment
» Rate Reduction program

Not sure what type of loan you have? Login to your account at Navient.com to see your loans at a glance. “Type" is next to the loan column and is either Direct,
FFELP, or Private. For “FFELP", click the purple plus sign to check your interest rate. If it's been set to 0%, that loan has the same relief benefits as Direct
(Department of Education) loans, otherwise see the FFELP Loan relief options above

@ CONTACT NAVIENT at 888-272-5543 to discuss your options.

Keep track of the most up-to-date information at Navient.com/COVID-19
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Assisting Borrowers Through the Crisis

Total Private Education Loans in Forbearance ! Total Private Education Loans in Current Repayment !

($'s in billions) ($’s in billions)

$3.5 $24.0
s $22.0
$200
$25
$18.0
$2.0
$16.0
$1.5
514.0
.0 $12.0
$0.5 $10.0
R D P D P DD PP P PP P B DD PP D P D D P P P
] 3 LY 4 Y 4 » 4 e g 4 " ) - - - - | - ’
o e Y F P W Y

+ 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

As of 1273172020
Ha




Navient Is Focused On Expense Efficiency

Notable Items Impacting Total Expenses Compared to Prior Periods

(S In millions) Q4 20 Q4 19 2020 2019
Reported Core Earnings Expenses $269 $237 $973 $990
Year over Year Change in Reported Core Earnings Expenses 14% (2%)

Restructuring & Reorganization Expenses - $2 $9 $6
Regulatory-Related Expenses $20 (39) 8§33 $6
Adjusted Core Earnings Expenses! $249 $244 $931 $978
Year over Year Change in Adjusted Core Earnings Expenses 2% (5%)

Transition Services Agreement - $4 $11 $20
Costs Associated with Proxy Conlest Matters - $1 - $13
Comparable Core Earnings Total Expenses ' $249 $239 920 $945
Year over Year Change in Comparable Core Earnings Tolal Expenses 4% (3%)

‘Adjusted” and ‘Comparable” expenses are norGAAR TNINCA Measures Ey US-W? these measures. mx;ge're'l: Can make Deter shorl-lérm ang l)".g-‘.é!'\’ gecisions relaled 0 expensa "1]’13;&"&1'. ang alocaion.
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Operating Results
“Core Earnings ” Basis

Selected Financial Information and Ratios

““ e e‘cept - i an‘ountS]

GAAP diluted EPS $0.99 $0.78 $2.12 $2.56

Adjusted Core Earnings EPS "2 $0.97 $0.67 $3.40 $2.64

Restructuring and regulatory-related

it (50.09) $0.02 (30.16) ($0.04)
Reported Core Eamnings EPS’ $0.88 §0,69 $3.24 $2.60
Average common stock equivalent 188 221 195 233
Ending total education loans, net $79,363 $86,820 $79,363 $86,820
Average total education loans $81,685 $88,266 $84 242 $90,783

rem is a non-GAAP Inancial measure. See pages 48 - 50 for 3 descripdon and reconcilation
Adjusied diuled Core Eamings per share eaciudes. 520 milicn ana ) MHCn: of Ml resTuciunng and reguiatany -realed eIpentes In UmN quarer 2020 and he fourth quarier 2015, and 342 mMINCN and $12 milion of net
restruciurng and reguiaiony-reladed expenses n e full years of 2020 and 2019, respectvely
Navient s —




Federal Education Loans Segment
“Core Earnings” Basis

Selected Financial Information and Ratios

($ In millions)

FFELP Loans
Provision for loan losses
Charge-offs
Charge-off rate

Greater than 30-days
delinguency rate

Greater than 90-days
delinquency rate

Forbearance rate

Average FFELP Loans

Operating Expense

Net Income

Number of accounts
serviced for ED (in millions)

Tolal federal loans serviced
(in billions)

Contingent collections
receivables inventory -
education loans (billions)

Segment net interest margin

1.06% 0.87% 0.99% 0.83%
$- $8 $13 $30
$9 $9 $49 $42

0.07% 0.06% 0.10% 0.07%

9.2% 11.7% 9.2% 11.7%

4.6% 5.8% 4.6% 5.8%

13.8% 12.2% 13.8% 12.2%

$50389 $65642 §61522 $68271

$70 $89 $287 $359
$134 $136 $537 $525

56 5.6 5.6 5.6

$284 $287 $284 $287

$10.2 $19.0 $10.2 $19.0

Full Year and 4™ Quarter Highlights

Federal Education
« Q4 20 Net Interest Margin: 106 basis points
= Q4 20 Charge-off Rate: 7 basis points

Full year net interest margin improved 19% from the prior
year, primarily driven by a favorable interest rate environment

Q4 20 forbearance rate declined 52% from its peak of 28.5%

in Q2 20

- Forbearance rate increased to 13.8% from 12.2% in the
year ago quarter

Charge-offs were unchanged from the year ago quarter

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




Consumer Lending Segment
“Core Earnings” Basis

Selected Financial Information and Ratios

Full Year and 4" Quarter Highlights

($ In millions) Q420 | Q419 | 2020 | 2019 Consumer Lending
« Q4 20 Net Interest Margin: 302 basis points
Segment net interest margin 302% 331% 320% 3.30% - Q4 20 Charge-off Rate ': 53 basis points
Private Education Loans « Annualized charge-off rate declined 70% to 53 basis points '
(Including Refinance Loans). compared to the year ago quarter
Provision for loan losses $2 $42 $142 $228

- Private Education Loan delinquency rate declined 43% to

Charge-offs' 528 s97 $184 $364 2.6% compared to the year ago quarter

Annualized charge-off rate ' 0.53% 1.75% 0.88% 1.67%

« Q4 20 Forbearance rate declined 73% from its peak of
Greater than 30-days

2.6% 4.6% 2.6% 4.6% 14.7%,in Q2 20
dell t ! .
OMEIONCY o0 - Forbearance rate increased to 3.9% from 2.7% in the year
Greater than 90-days aqo quarter
delinquency rate 1.0% 2.0% 1.0% 2.0% goq
Forb: t 3.9% 2.7% 3.9% 2.7% . 3 AT " ; X
ool -« Originated $4.6 billion of Private Education Refinance Loans
Average Private Education in 2020
Loans $22,296 $22,624 '$22,720 |$22,512 - $1.1 billion of Private Education Refinance Loans
- originated in Q4 20 with an average FICO of 771
Operating Expense $37 $40 $146 $156
« Full year net income increased 14% or $44 million, to $360
Net Income $108 $89 $360 $316

million compared to the year ago quarter !

Exciang he S23M and $21M of charge-offs an he expecied fulure recaveries of charged-of iaans In 2020 and 2019, respectively, 1nal occuimed as a result of changing the charge-cff rate Tom 81% fo 81.4% In 2020 ang
from 80.5% 1o 81% in 2019

2 2021 Navient ulions, LL reservec




Business Processing Segment

“Core Earnings” Basis

Selected Financial Information and Ratios

($ In millions)

$58 $34 $191 $154

Govemment Services
Healthcare RCM Services i 825 AL F104
Total Business Processing §93 $59 $304 $258
Revenue

§74 $49 $254 $215

Operating Expenses

§22 M $57 549

EBITDA '
EBITDA Margin * 23% 18% 19% 19%
Net Income §15 §8 $39 $33

Contingent collections
receivables inventory (billions) $16.0 $14.9 F15.0 i

hem I8 a non-GAAP Tnancial measure. See pages 48 - S0 for a oescriplon and reconciiation

MNavient

Full Year and 4% Quarter Highlights

Business Processing
« Q4 20 EBITDA Margin ': 23%

Full year revenue increased $46 million or 18% compared to
a year ago, primarily as a result of revenue earned from new
contracts to support states in providing unemployment
benefits and contact tracing services

EBITDA margin increased to 23% from 18% in the year ago
quarter, as we leveraged the scalability of our infrastructure

Net income increased $7 million to $15 million compared to
the year ago quarter




GAAP Results

(In millions, except per share
amounts)

Net income (loss) $186
g)ri]!:::d earnings (loss) per common $0.99
Operating expenses $269
Provision for loan losses $2

Average Education Loans $81,685

$171

$0.78

$235

$50

$88,266

$412

$2.12

$964

$155

$84,242

$597

$2.56

$984

$258

$90,783




Notes on Non-GAAP Financial Measures

(Dollars in Millions)

In addition to financial results reported on a GAAP basis, Navient also provides cerlain performance measures which are non-GAAP financial measwres. The following non-GAAP
financial measures are presented within this Presentation:

1. Core Earnings — The diflerence belween the company's Core Eamings and ils GAAP resulls is thal Core Earnings excludes the impacts of: (1) mark-to-market
gainsflosses on derivatives and (2) goodwill and acquired intangible asset amortization and impairment. Management uses Core Earnings in making decisions regarding
the company's performance and the allocation of corporate resources and, as a result, our segment results are presented using Core Eamings. In addition, Navient's
equity investors, credit rating agencies and debt capital investors use these Core Eamings measures to monitor the company's business performance. For further detail
and reconciliation, see page S0 of this presentation and pages 19 - 29 of Navient's fourth quarler 2020 eamings release.

2, Core Earnings Return on Equity (CEROE) - Core Eamings Return on Equity Is calculated as Adjusted Core Nel income, excluding restructuring and regulatory-related
expenses, divided by the quarterly average of GAAP equity for the trailing four quarters. This measure allows management, as well as investors and analysts, to measure
the company's use of its equity. The calculation for Q4 2020 & Full Year 2020 is as follows:

Adjusted Core Eamings Net income s182wm

Q42020 = = = 33% @
Average Equity ($2,035 + 2,115 + $2,254 + 2,433) /1 4
Adjusted Core Eamings Net income $663
2020 = : i = - 30% @
Average Equity ($2,035 + 2,115 + $2,254 + 2,433) /1 4

Core Earnings Efficiency Ratio — The Core Eamings Efficiency Ratio measures the company's Core Eamings Expenses, excluding restructuring and regulatory-related
expenses, relative to its Adjusted Core Eamings Revenue. This ratio can be calculated by dividing Core Eamings Expenses, exchiding restructuring and regulatory-
related expenses, by Adjusted Core Eamings Revenue. Adjusted Core Earnings Revenue is derived by adding provision for loan losses, and excluding gains or loss on
debt repurchases, to Total Core Eamings Revenue. This is a useful measure lo management as we plan and forecasl, as it removes variables thal cannot be easily
predicted in advance, By using this measure, management can make better short-term and long-term decisions related to

P 9 L and allocation. The
calculations for Q4 2020 & Full Year 2020 are as follows:
Adjusted Core Earnings Expense $249
Sade = Adjusted Core Eamings Revenue $489 B e
Adjusted Core Earnings Expense $931 ™
ey, = Adjusted Core Eamings Revenue $1953 i ™

Excludes $20 millon and $42 milbon of net restructurng and regulaiory-reiaed expenses I fourtn quarer 2020 and full year 2020, respectively

 Rewrn on Equity Nas Deen annuaizea

S 2027 Navient Solulons, LLC. Al ighls reserved




Notes on Non-GAAP Financial Measures

(Dollars in Millions)

4. Earnings before Interest, Taxes, Depreciation and Amortization Expense (“EBITDA") - This metric measures the operating performance of the Business Processing
segment and is used by management and our equity investors to monitor operating performance and determine the value of those businesses. For further detall and
reconciliation, see page 29 of Navient's fourth quarter eamings release.

5. Adjusted Tangible Equity Ratio (ATE) - The Adjusted Tangible Equity Ratio measures Navienl's tangible equity, relative to its tangible assels. We adjust this ratio to
exclude the assels and equity associaled with our FFELP portfolio because FFELP Loans are no longer originated and the FFELP portfolio bears a 3% maximum loss
exposure under the terms of the federal guaranty. Management believes that excluding this portfolio from the ratio enhances its useful toi s. To ine
Adjusted Tangible Equity Ratios, we calculate the Adjusted Tangible Equity, (GAAP Total Equity less Goodwill & Acquired Intangible Assets less Equity held for FFELP
Loans), and divide by Adjusted Tangible Assets (Total Assets less Goodwiill & Acquired Intangible Assets less FFELP Loans). For further detail, see page 29 of Navient's
fourth quarler 2020 eamings release. The calculation for Q4 2020 is as follows:

Adjusted Tangible Equity = (Equity - Goodwil & Intangibles) - Equity held for FFELP Loans Adjusted Tangible Equity = (32,433 - $735) - (0.005"$58,284) = $1,407
Adjusted Tangible Assets = Total Assets - Goodwil & Intangibles - FFELP Loans Adjusted Tangible Assets = $87 412 - 5735 - $58,284 = $28,393
Adjusted Tangible Equity $1,407 fon
Adjusted Tangible Assets $28,393

[ Pro Forma Adjusted Tangible Equity Ratio - The following provides a pro forma of whal the Adjusted Tangible Equity Ratio would be If the cumulative net
mark-to-market losses related to derivative accounting under GAAP were excluded, These cumulative losses reverse to $0 upon the maturity of the individual
derivative instruments. As these losses are temporary, we believe this pro forma presentation is a useful basis for management and investors to further analyze
the Adjusted Tangible Equity Ratio. The pro forma calculation for Q4 2020 is as follows:

Pro Forma Adjusted Tangible Equity = Adjusted Tangible Assets - Ending impact of derivative accounting on GAAP equity

Pro Forma Adjusted Tangible Equity $1,407 - ($616) $2,023
Adjusted Tangible Assets $28,393 $28,393

= T1%

S 2027 Navient Solulons, LLC. Al ighls reserved




Differences Between Core Earnings And GAAP

2021 Navien! So

Quarters Ended Years Ended

Core Earnings adjustments to GAAP: Dec. 31, Dec. 31,

(Dollars in Millions) 2020 2019 202 245
GAAP netincome (loss) $186 $171 $412 $597
Net impact of derivative accounting (28) (27) 265 (5)
Net impact of goodwill and acquired intangible assets 5 6 22 30
Net income tax effect 3 3 (68) (15)
Total Core Earnings adjusiments te GAAP (20) (18) 219 10
Core Earnings net income (loss) $166 $153 $631 $607




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

« Environmental Social Governance (ESG) Information

51
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