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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 December 3, 2015, a
presentation entitled “Bank of America Merrill Lynch 2015 Leveraged Finance Conference” was made available on the Company’s website at
https://www.navient.com/about/investors/webcasts/.

The presentation is being furnished herewith as Exhibit 99.1. The Company also made available at the same location an audio recording containing a
summary of the information contained in the presentation.

The information contained herein, 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 8.01 OTHER EVENTS.

On December 2, 2015, Yorktown Funding, LLC, a subsidiary of the Company, entered into a repurchase agreement with a financial counterparty to finance
notes backed by subordinated loans made by another special purpose subsidiary of the Company to three private credit student loan securitization trusts for which
the Company owns the excess distribution certificate and which have over-collateralization of greater than 50%. The all-in-cost of funds with respect to this two-
year repurchase facility is approximately 3-Month LIBOR plus 335 basis points. The Company raised approximately $500 million through this repurchase
transaction and will use the funds for general corporate purposes.

Also on December 1, 2015, a Company-sponsored trust, Navient Private Education Loan Trust 2015-C, priced approximately $360 million of asset-backed
securities backed by seasoned non-traditional private education loans. Subject to the satisfaction of customary closing conditions, the securitization transaction is
expected to close on December 10, 2015.

ITEM 9.01 FINANCIAL STATEMENTS AND EXHIBITS.
(d) Exhibits

Exhibit
Number Description

99.1%* Navient Bank of America Merrill Lynch 2015 Leveraged Finance Conference.

* Furnished herewith.

This Current Report on Form 8-K (including without limitation the Exhibits hereto), and the audio recording referenced above, contain “forward-
looking statements” and information based on management’s current expectations as of the date of this report. Statements that are not historical facts,
including statements about the Company’s beliefs, opinions or expectations and statements that assume or are dependent upon future events, are forward-looking
statements. 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. These factors include, among others, the risks and uncertainties set forth in Item 1A “Risk Factors” and
elsewhere in Navient’s Annual Report on Form 10-K for the year ended Dec. 31, 2014 and subsequent filings with the Securities and Exchange Commission;
increases in financing costs; limits on liquidity; increases in costs associated with compliance with laws and regulations; changes in accounting standards and the
impact of



related changes in significant accounting estimates; any adverse outcomes in any significant litigation to which the Company is a party; credit risk associated with
the Company’s exposure to third parties, including counterparties to the Company’s derivative transactions; risks inherent in the government contracting
environment, including the possible loss of government contracts and potential civil and criminal penalties as a result of governmental investigations or audits; and
changes in the terms of student loans and the educational credit marketplace (including changes resulting from new laws and the implementation of existing laws).
The Company could also be affected by, among other things: changes in its funding costs and availability; reductions to its credit ratings or the credit ratings of the
United States of America; failures of its operating systems or infrastructure, or those of third-party vendors; risks related to cybersecurity including the potential
disruption of its systems or potential disclosure of confidential customer information; damage to its reputation; failures to successfully implement cost-cutting
initiatives and adverse effects of such initiatives on its business; failures or delays in the planned conversion to our servicing platform of the recently acquired
Wells Fargo portfolio of FFELP loans or any other FFELP or private education loan portfolio acquisitions; risks associated with restructuring initiatives; risk
associated with the April 30, 2014 separation of Navient and SLM Corporation into two distinct, publicly traded companies, including failure to achieve the
expected benefits of the separation; changes in the demand for educational financing or in financing preferences of lenders, educational institutions, students and
their families; changes in law and regulations with respect to the student lending business and financial institutions generally; increased competition from other
loan servicers; the creditworthiness of its customers; changes in the general interest rate environment, including the rate relationships among relevant money-
market instruments and those of its earning assets versus its funding arrangements; changes in general economic conditions; the Company’s ability to successfully
effectuate any acquisitions and other strategic initiatives; and changes in the demand for debt management services. The preparation of the Company’s consolidated
financial statements also requires management to make certain estimates and assumptions including estimates and assumptions about future events. These
estimates or assumptions may prove to be incorrect. All forward-looking statements contained in this report are qualified by these cautionary statements and are
made only as of the date of this report. The Company does not undertake any obligation to update or revise these forward-looking statements to conform the
statement to actual results or changes in its expectations.



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: December 2, 2015 By: /s/ Mark L. Heleen

Mark L. Heleen
Executive Vice President, Chief Legal Officer and Secretary
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Bank of America Merrill Lynch 2015
Leveraged Finance Conference

December 3, 2015
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Forward-Looking Statements; Non-GAAP Financial
Measures

The following infarmation is current as of December 3, 2015 (unless otherwise nobed) and should be read in connection with Mavient Corporation’s (Mavient) Annual Report on Farm
10-K for the year ended December 31, 2014 (the “2014 Form 10-K"), filed by Mavient with the Securities and Exchange Commission (the “SEC") on February 27, 2015 and
subsequent reports filed by Navient with the SEC. Definitions for capitalized terms in this presentation not defined herein can be found in our 2014 Form 10-K. This presentation
containg forward-looking stalements and information based on management's curment expectations as of the date of this presentation, Stalements that are not historical facts,
including statements aboul the company’s beliefs, opimons of expeclations and statements that assume of aré dependent upon fulure events, are forward-looking stalements,
Forward-looking statements are subject to nsks, uncertainties, assumptions and other factors that may cause actual results 1o be materially different from those reflectad in such
forward-locking statements. These factors include, among others, the risks and uncertainties sei forth in Hem 1A "Risk Faciors® and elsawhere in Navient's 2014 Form 10-K and
subsequent filings with the SEC; increases in financing costs; limits on liquidity; increases in costs associated with compliance with kaws and regulations; changes in accounting
standards and the impact of related changes in significant accounting estimates; any adverse outcomes In any significant litigation to which the company s a party, credit risk
associted with the company’s exposure to third parties, including counterparties 1o the company’s defvalive ransactions: risks inherent in the government contracting emnvironment,
including the possible loss of governmaent contracts and potential civil and criminal penalties as a result of governmaental investigations or awdits: and changes in the terms of student
lzans and the educational credit marketplace (including changes resulting from new laws and the implementation of existing laws). The company could also be affected by, amaong
other things: changes in its funding costs and availability; reductions to its credit ratings or the credit ratings of the United States of America; failures of s cperating systems or
infrastructure, or those of third-party vendors, risks related 1o cybersecurty including the potential disruption of its systems or potential are of cond el

information; damage to its reputation; failures 19 successhully implement cost-cutling iniliatives and adverse effects of such initialives on 1S business: failures of delays in the planned
convaersion to our senicing platform of the Wells Fargo portfolio of Federal Family Education Loan Program (*FFELP”) loans or any other FFELP or Private Education Loan portfolio
acquisitions; risks associated with restructuring initiatives; risks associated with the April 30, 2014 separation of Mavient and SLM Corporation into two distinct, publicly traded
companies, including failure 1o achieve the expectad benefits of the separation; changes in the demand for educational financing or in financing preferences of lenders, educational
institutions, studenis and their tamilies; changes in law and regulations with respect to the student lending business and financial instifutions generally, increased competition
including from banks, cther consumer lenders and other loan servicers; the creditworthiness of ils customers; changes in the general inleres! rate environmenl, including the rate
refationships among relevant money-market instruments and those of its earming assets vs. its funding arrangements; changes in general economic conditions; the company's ability
to successfully effecteate any acquisitions and cther strategic initiatives; and changes in the demand for debt managemant services.

The preparation of the company's censalidated financial stalerments also reguires management lo make cerain estimates and assumptions including estmates and assumptions
about future events. These estimates or assumpbions may prove o be incormect. All forsard-looking statements contained in this presentation are qualfied by these caulionary
statements and are made only as of the date of this presentation. The company does not undedake any obligation to update or revise these forward-looking statements to conform
the statement te actual results or changes. in its expectations.

Mavient reports financial resullz on a GAAP basis and also provides certain core eamnings performance measures. When compared lo GAAP resulls, core eamings exclude the
impact of. (1) the financial results of the consumer banking business for histoncal periods prior to the Apil 30, 2014 spin-off as well as related restruciunng and recrganization
axpansas incurred in connection with the spin-off, mcluding the restructuring initiated in the second quarer of 2015; (2) unrealized, mark-1o-market gainslosses on denvatives; and
(3) goodwill and acquired intangible asset amortization and impairment. Navient provides core eamings measures bacause this is what management uses whan making
management decisions regarding Navient's perfermance and the allocation of conporate resources. Mavient core eamings are not defined terms within GAAP and may nod be
comparable to similarly tited measures reported by other companies, For additional information, see “Core Eamings — Definition and Limitations® in Navient's third quarter eamings
release for a furher discussion and a complete reconciliation between GAAP net income and core eamings.
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We are the leading loan management, servicing and asset recovery company

_ Key Businesses Highlights

Asset Management - FFELP Loan Portfolio + %98 Billion FFELP Portfolio

* Private Education Loan Portfolio + 527 Billion Private Education Loan Portfolio
Asset Servicing = FFELP Loans «  Qver 12 Million Borrowers

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

= Department of Education Servicing Contract Market leading federal default prevention —

o
*  Guarantor Servicing S L I R

Asset Recovery »  Education loans « 526 Billion of Receivables
= Government receivables «  QOwver 1,800 clients
« Taxes

+  Court/Municipal
«  Schools

As of September 30, 2015
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Employ a Conservative Long Term Funding Model

Total “Core Earnings” Borrowings Conservative Funding Model

$131 billion as of September 30, 2015 + Asset backed securitizations (ABS) are our primary
($'s in billions) source of funding
- 5126 billion student portfolio is 77% funded through
ABS

FFELP - Issued $2.8 billion ! of FFELP ABS

ABS, $80.8 - lIssued $1.4 billion ' of Private Education Loan ABS
Other, 50.9
$15.8 billion of FFELP loans funded in conduit

Senior facilities
Unsecured - Facilities provide $10.1 billion of additional capacity
Debt, $15.3 - Provides ability to refinance, exercise cleanup calls,
loan repurchases, and to purchase new FFELP loan
Private - _— portfolios
Facilities,
$0.8 + Manage $15.8 billion of outstanding unsecured debt
FFELP - to amortize along with the student loan portfolio
Fﬂ;:'gfi;& - Repurchased over $1 billion ' unsecured debt

Private - Significant high quality cash flows enable continued
ABS, $16.7 debt repurchases

¥ Yoar in date through September 30, 2018
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Unsecured Debt Maturities

As of September 30, 2015
(par value, $ in billions)

$4.2
$2.8 825
$1.8 $2.1
$1.2
0.0
e | == B
2015 2016 2017 2018 2019 2020 2021 2022 2023+

* Important to maintain our credit ratings to support ongoing access to the unsecured debt markets.

» Manage tangible net asset ratio to a range of 1.2x to 1.3x
- 1.25x as of September 30, 2015

» Reduced total unsecured maturities from $48.7 billion in 2006 to $16 billion today through opportunistic

debt repurchases and maturities
- Since 2006 Navient has repurchased $14 billion of unsecured debt

NAVI=NT - p—



Value Rooted in Portfolio Cash Flows

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

$'s in Billions

FFELP Cash Flows 9/30M15
Secured
Residual {including Q/C) $6.7
Floor Income 2.2
Servicing 3.7
Total Secured 8126
Unencumbered 1.3
Total FFELP Cash Flows $13.9
Private Credit Cash Flows
Secured
Residual (including OQ/C) 3129
Servicing 1.2
Total Secured 3141
Unencumbered 4.9
Total Private Cash Flows $19.0
Combined Cash Flows
before Unsecured Debt 32.9

These projections are based on infernal estimates and assumptions and are subject 1o ongaing
review and modification. These projections may prove 1o ba incarmect

Reduced unsecured debt by $1.6 billion and returned
$1.0 billion to shareholders through share repurchases
and dividends YTD'

Acquired $2.9 billion of student loans YTD' funded
through conduit facilities

= $33 billion of estimated future cash flows over ~ 20 years

- Includes over $11 billion of overcollateralization
(QIC) to be released from residuals

- %4 billion of Private Credit O/C is estimated to be
eligible for cleanup calls between 2018 & 2021

$5.2 billion of unencumbered student loans’

1Az of Seplembes 30, 2003
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Opportunity to Finance Private Education Loan
Overcollateralization (“O/C”)

0% 1 + Raised approximately $500 million on December 24
through a new two year Private Education Loan
repurchase facility involving three securitizations

- Allin cost of 3M LIBOR + 335 basis points

60% 4
50% 4

40% . : .
* « Navient currently owns the residual interest of 12 full-

turbo private credit student loan securitizations executed

30% 1 between 2010 and 2013

208 4

« With current® O/C levels ranging from 27% to 55%
10% 1 (average of 42%), these trusts have built significant credit
enhancement

0% —— .

10-A 11-A 11-B 11-C 12-A 12.8 12-C 12-D 12-E 13-A 13-B 153-C

+ Current* Q/C level at $4.1B and expected to grow to
$5.6B at expected maturities

g CUrTENt  —— At |5suaNCE

" A of Movember 15, 2015, O0C i calculated as 100% minus the cunrent sggregates prncpal badance of the notes dhided by T asset balance
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Update on FFELP ABS Environment

Navient is working with the rating agencies and developing actions to support our investors
and the continued investment-grade ratings status of our FFELP ABS

- Navient submitted formal response to Moody's on October 19t

- Fitch announced a comment deadline of December 31, 2015

Launched process to extend the Legal Final Maturity Date on bonds in select trusts

Exercised cleanup call option on 18 trusts totaling $1.5 billion since 2014" and funded the
associated loans through conduit facilities

Amended 33 trusts to include 10% optional servicer purchase rights and have exercised
loan repurchased rights of $449 million since 2014

s of October 39, 2015
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Strong Private Education Portfolio Credit
Performance

Private Education Loan % of Portfolio Outstanding by Segment Private Education Loan Charge-Off' Rate by Segment

100%
e 1m0 % TR 0% ¥ 8% %
25% 1
21.3%
20% 1
17.3%
2
[}
50,
E 12.6%
2 10.4% 11.1%
Eim-% BA%
= 7% 7.29%
(] &7 B.6% ol
5% 4 3.7%
2.0 -
A3 g T TR
2'3%2/'5'5_% s +— KBl MG “2';
B i o
DecO8  Dec08 Dec1d Dectl Deci? Dectd Decid  Sepl1s o 415 2%  21% 18% _ 17% Tl
2008 2009 2010 2011 2012 2013 2014 YTD 2015
WlowRisk W Moderats Risk Elavated Risk

==fe= | ow Risk === Moderate Risk Elevated Risk = ®= = Ovarall Portfolio

Liowy Risé = Emart Oplionr, Logecy Troodonal Cosgred, and Lo RMEAMEDT TOMr
Modarate Risk = Legacy Tradtions! Won-Coaigned
Ekvaled Risk = Non- Traddonal

Vi e Secona quinder of 2075, e porfion o i kaey amound changed off o defall incressed from 73 pevoand fo 79 pevcont. This changas resulfied i & S350 mlleon seducton i A Baleocs o e recehable for paniially changaolol kaeos
il i nol inckacied in dhe charge-off discisores
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Platform Delivers Superior Customer Success

Federal Loans Serviced by Navient Scale, Performance and Compliance Creates Opportunity

$300 -

Largest servicer of federal student loans with
$289 billion serviced!

$275 -
$250 - + Successfully transferred $4.9 billion of third-party
@ loans to our platform in the Q3 15
o
B $225 -
E + We promote awareness of federal repayment
S options through more than 170 million

$200 communications annually.

A1 + Federal loans serviced by Navient have a 38%

better cohort default rate than all the other
servicers combined.

$150 -

201 2012 2013 2014 Q315

% As of Seplember 30, 2018

NAVI=NT _ ._




Top Performing Asset Recovery Business

Mon Federal Student Loan Related Asset Recovery Revenues

$90 4

$80

$70 4
$60 4
$50 +

$40 +

%’s in millions

$30
$20 -
$10 +

50

YTD as of 9/30/14

* A of September 30, 2018

YTD as of 9/30M15

Key Characteristics

Strong business franchise

- Large sophisticated operating infrastructure
- Compliance focused

- Industry leading performance

Total contingent collections receivables inventory
of $25.8 billion’

Total Asset Recovery revenues of $273 million
YTD!

Diverse portfolio of customers and services

Focused on growing non-education related
business

NAVI=NT



Summary
Significant and predictable cash flow generation

Ability to service unsecured debt and support ABS investors through long-term conservative
funding approach

Efficient and large-scale, customer-focused operating platforms

Growing non-student loan related fee businesses

NAVI=NT
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Conservative Unsecured Debt Profile

$70 - Years Ending December 31 1.35
(par value, % in billions)
£60 - + 1.30
£50 - F 1.25
$40 - - 1.20
£30 - F 1.15
$20 $24.0 $21.8 £22.4 $23.0 £221 $19.8
€20 - $17. $17. $18. $17. $15.80 - 1.10
£10 - - 1.05
$0 - L 1,00
2006 2007 2008 2009 2010 2011 2012 2013 2014 Q315"
mmm Unsecured Debt Qutstanding = Tangible Net Assets =—=Tangible Net Asset Ratio
T pecomber31,2006 | Decmbor31,2010 | Septomber30.2015 |
Total Managed Student Loans $£142.1 Billion $184.3 Billion $125.8 Billion
Unsecured Debt Outstanding $48.7 Billion $20.1 Billion £15.8 Billion
Tangible Equity Ratio 1.9% 2.2% 2.4%
Tangible Net Asset Ratio 1.06x% 1.19x 1.25x
Unsecured Debt Rating (F /M / S) A+ [ A2 A EEB-/ Bal f BEB- BB /Ba3/BB

* Quarter ending Seplembar 30, 2015
Tangible net assets equal tangible assets less secured debt

NAVIENT | ._




High Quality Education Loan Portfolio

FFELP Portfolio Private Education Portfolio

« Largest holder of FFELP loans *
« 97-98% of portfolio is government *
guaranteed

= 78% of portfolio funded to term with
securitizations

« Fully integrated servicing and asset
recovery support operations

Total Education Loans: $126bn

FFELP Portfolio Statistics

Balance ($bn, net of allowance) $98
% Consolidation Loans 62%
% Stafford & Other 38%
90+ Day Delinquent 8.5%

Mate: Financial data as of 903002015

Largest holder of Private Education loans

Seasoned portfolio with 94% of loans in
repayment status having made more than
12 payments

Typically non-dischargeable in bankruptcy

Private Education Portfolio Statistics

Balance ($bn, net of allowance) 827
Avg. Loan Size 510,035
Avg. FICO at Orig. 718
% Cosigner 65%
90+ Day Delinquent 3.4%
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Loan Seasoning — “Core Earnings” Basis

September 10, 3015
Traitional Porifplio
Sehedulind Reigived
Loan SEatun M:& Il-ﬂgmh. }men AT48 paymmy Mare than &Emn. Total
Nof vt i Repaymaent T
Loans s Forbesrsese £ 19.3% 135 GA% 135 A4 i 3% e LE% 24 18
Loans i Repayment: Cumen 1,047 L% 1,714 ELEN 1,830 BTSN 3,331 LN 12574 N 1,596 E9EH
Liaris b Repayment- Debng 3150 divi -1 S0 i 348 E- LY - FE 189 L% 8] 1%
Laans is Bepaymnt- Dalng 6190 diyi o] 43% 52 25% € 1% ) 1I% 106 o e 14%
Loany s Derling 50 = days Lh] 5.0% LEed 5% LEES A A 1% 180 L) T 1%
Teaal Lo in Repayment o Forbearance ek WM 5 L096 W 5 3333 W% 5 13,365 0% 5 2ADS A0
Charge-ofts i &% of loans in repayment 18.5% 39 A% [N 0 19%
Bgm Trachiipnal Portiply
Dldpayments 5314 payments 2536 puayments 3748 payments Pora than &8 purgrmerny Total
P Yot i Repayment mr
Loans s Forbearssce 3 T3.5% 13 ) 16 501% (il LR a1 1% r S0
Loans s Bepaymant- Cumen ile A7 12 E20% 37 T5.1% 243 Era LY E3A% 1562 T3
Lovadis by Repayment: Debng 3160 divs 16 BN 12 5.5 17 5.3 i am m T BS 4.1%
Loars b Repayment- Debng 61-90 diys 15 . it LR it LY 3 3.3% ] LE BE 31%
Laans is Ky E- ] 16.1% 12 13.3% 31 295 ) A% 38 1% 163 .M
Tetal Lot In Respaymant of Forbsarance 4y o 5 40 s 5 i s 5 136 o & 1206 s 5 L o
e  5ood loans in 5.6 10008 5T 4.5% LN BEN
Tean
Whonthly Schidulid Paymenti Reosived
Loan Statun 013 parpmends A3-ra L3 251 113 ar4s 133 Mone than 48, s Total
Mon et i Repayment 13K
Loans is Forbearsce ke ] 19 154 L= 151 4.3% 1Fid ES LY nr L% 1,045 .00
Loans b Repayment- Cuitent 1,183 AN 1,E8) ik 3,067 55N 1574 k- 13574 D458 3,258 =%
Loans i Bepayment- Daling §1-60 days 101 3% Y] FTT &7 2% i 13% Tk 5% ey 1%
Loany s Bepaymant- Debing £1-90 days = 455 & 2.7 T2 200 i 1A% 124 -5 0¥ L%
Loant s Repayment- Deling 90 s doys 195 10.0% a5y 5% 158 A4% 126 3% pal] L5% £l 31.0%
Tenal Leairs A Rigrymant of Farbeisids 1,506 100N 5 2,336 WM 5 3,548 oM 5 3802 WM §  14am 0% 5 26150 1008
Change-oéhs n % of loans in repayment 116% 4.7% 1% 1.7% N %
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Loan Seasoning — “Core Earnings” Basis

September 30, Dld
Irpditionsl Portiollo
Scheduled Reoeived
s S8aburi 012 Byt 13 14 payminti 25.36 payminti 748 payments. Mo than Tetsl
ok et i Fepayment LA
Laans s Farbrarasce LT 17.19% 183 L %% 15y kR0 iy 108 i 168 1118 4.3
Loans i Repayment. CLment 1,801 (71 FLTT ) % 3,649 % 3,930 913% 10285 [T 3,193 E9.0%
Laans in Repayment- Beling 31-80 days EL Y 5.0% m b &Y Y 14% - 2.3% 165 4% (=1 1A%
Loans ks Repayment- Debng 61-90 diys a0z 3m L 2.0% L) LE% 55 1L3% - E% He L5
pr L ul e OB L I, L kT 2] 13 A% L} ] Li% 2 Al% LI LI Ii A
Tefal Loy In Repaymant or Farbasranae 5 B 5 2Asa L1 8 1] Lo T L 5 1146 L1 - s
Charge-o8 ini &% 6 [aand in repayment L 2™ LT L% o 1%
gtV ol Podtiohy:
Mpnihly fchodvled foyments Beophred
Laan 5ot 012 parpmasnay 13- 1 paymaenty 15-16 paymaenty A7-48 paymenty Mare than &8, 3 Toasl
hat Vet s Repaymint &
Loans s Forbesraeos i 3% 4 BEN 17 45% 18 3% n 1% 148 AR
Loany i Bepaymaent- Cusrent 180 e 355 T I6E TRI% 156 PR B % 1778 T
Loans s Bepayment: Deling 31450 days 1] B.3% kil 55N 13 5.5% 13 4.3% 18 340 r 4.5
Loany s Bepaymant- Debing £1-90 days T L5 ” amm 12 1% 1 1% Lh) L% L] 1
Livaivs b Repayment: Debng 90 s diys By 16.1% a2 108% 31 2.9% il X5 34 3. 187 21%
Tetal Loami In Rngiryment of Ferbiitinds L} L1} 10§ My s 5 i4F i % it ] i & a1k s 3§ L 100
Charge-ofts s 3 % of oans in repayment 13.1% e 51% 3.6% 5% T0%
Teanl
Meniily Schasfiuled Payments Received
Loan Stabrs D-12 paryments 13:-Mpayments = 353Spsywments = 3T-ABpayments More dhan &3 paymenis Total
Pick Vet i Repayment Bau
Loais i Foibearass sar 17.5% oy 545 174 EL 1z 3.0m 1ar L6 1258 440
Loans i Repayment- Curment .58 1% e Ll L) s nm 4176 s 1Lz B 74,961 EL%
Liaris ks Repayment- Debng 3150 diys ars SN FEH 158 ixs FE Y io¥ 238 13% ek Fik Y
Loans s Repayment- Debing £1-30 days [Fo] 4.3% L) 24% T2 L% S A% 10& =223 ARE &%
Loans is Bepayment. Dalng diys P aE% 596 5.0% 167 3.7 116 15% a7s DA% k43 ] 3.3%
Totsl Laum in Repayment or Forbesrsnce + 10 we% ¢ 1E W% 3 448 wo%  F a0z wes ¢ 11am % § IR 100
a2 5ol loans in 108 3.5 LK iy LE L%
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FFELP Cash Flows Highly Predictable

$'s in millions
as of 9/30/15 Q4 2015 2016 207 2018 201 2020 2021 2022
Projected FFELP Average Balance §95,472 $90,681 582,342 §74,072 $66,279 358,568 £51,019 §43,845
Projected Excess Spread 5215 5840 &7r2 $696 5620 5560 £486 5449
Projected Sendcing Rewvenue 5124 5479 445 5410 5376 5340 £300 5258
Projected Tolal Revenue 5338 1,319 $1.217 $1,108 5997 $800 §708 3707

2023 2024 2025 2026 2027 2028 2029 2030+
Projected FFELP Average Balance $37,094 $30,933 525413 $20,968 517,182 $13,605 §10.258 54,059
Projected Excess Spread $393 3340 3289 3236 5207 181 3134 3301
Projected Senicing Revenue 3215 3176 $140 $111 g92 74 57 121

Projected Total Revenue 5609 3516 5429 $348 5299 5255 $191 $422

+ Total Cash Flows from Projected Excess Spread = $6.7 Billion

» Total Cash Flows from Projected Servicing Revenues = $3.7 Billion

Asaumptions

Mo Floor bncoma, CPRCDA = Statled & Pl {1%), Consoldation [1%)

Thirsa propiecibers Arg basdd on rdernal catmalis and SEsUTBons and e subiect I ongong revw and modfcaton. Thisds propecioed My prove B Be ncometi
*Mumbars may nol s34 dus 1o rounding
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Student Loan Market

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

Private Loans, $62

Private Owned by
Navient, $30 1

Federal Loans
FFELP owned by owned by ED, $875

Mavient, $98

FFELP Loans,
$157

Source: Havient estimates for fofal outstanding FFELP and federally-owned based on FSA Data Center, Porifolo Summary, September 30, 2014, and Federal Student Ad Annual Report, November 20104, MeasureOne. Privale Student
Lo Pisiformancs Repon, O3 2014, Mavienl 100 ko
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In 1990 Student Loan Repayment Complexity Centered Around Eligibility
Criteria for Qualifying Deferments

Deferment
*  School Full-Time
School Half-Time
«  Graduate Fellowship
»  Unemployment Deferment = 2 years
* Rehabilitation Training Program
» Teacher Shorage
» Imernship/Residency Training
*  Temporary Total Disability
»  Armed Forces or Public Health Services
= Mational Oceanic and Atmospheric
Administration Corps
Peace Corps, ACTION Program, and Tax-
Exempt Organization Volunteer
= Parental Leave
Mather Entering/Re-entering Work Force

Forbearance
Discretionany Forbearance
* Hardship Forbearance

Repayment Plans
. Standard
. Graduated

NAVI=NT | o —



By 2015, An Array Of Choices Are Available. More Complexity Is Likely
As New Programs Are Adopted by Regulation And Reauthorization

Forbearance

Discrefionary Forbearance

= Hardship Forbéarance

Marndatory Forbearance

+  Medical or Dental Internship Residency

= Depariment of Defense Student Loan Repayment
Programs

+  Mational Service

+  Autive Military State Duty

+  Student Loan Debt Burden

+  Teacher Loan Forgiveness

Mandatory Admvnisirative Forbearance

+  Local or Mational Emergency

+  Military Mobilization

+ Designated Disasier Area

= Repayment Accommodation

=  [Death

= Teacher Loan Forgiveness

Forgiveness

= Teacher Loan Forgivensss

+  Loan Forgiveness for Senvice in Areas of National Need

+  Civil Legal Assistance Atlormey Student Loan Repayment Program

+  Income Contingent Repayment Plan Forgivenass

Income Based Repayment Plan Forgiveness

Pay As You Eam Repayment Plan Forgiveness

Income Based 2014 Repayment Plan Forgiveness

REPAYE Repayment Plan Forgivenass

Public Service Loan Forgivenass

i il

{1) Limited to FFELP borrowess with all néw loans made on or after July 1, 1993; All DL are eligible.

(2) Limited to FFELP bomrowers with all leans made on or after July 1, 1587 and prior to July 1. 1893; DL eligible if
bofrower has FFELP loan made dufing this period

(3) All FFELP and DL loans aligible regardiess of disbursement date

(4) HERA aligned FFELP and DL repayment plans fof leans first entering repayment an of afler July 1, 2008.

(5) Pre July 1, 1986, ICR plans, the DL bomower can choosa batween ICR1 - the Formula Amaunt, or ICR2 - the Capped
Amaurt

(&) The DL bomower can request from 5 alternative repaymant plans: Fixed Paymant Amount, Fixed Temm,
Graduated Repayment, Negative Amarization, or Post REPAYE.

s ow o= s

Deferment

PR

School (1)

School Full-Time (2)

Sehool Hal-Time (2)

Past Enrollmant (1)

Graduate Fellowship (3)

Unemployment Deferment — 2 years (2)
Unemployment Deferment = 3 years (1)
Economic Hardship (1)

Rehabilitation Training Program (3)
Military Servica (3)

Poat-Active Duty Student (3)

Teacher Shonage(2)
Inl{}rnshlpfﬂcsldcncf Tralnlng (2}
Temporary Total Disability (2)

Armed Forces or Public Health Senvices (2)
Mational Oceanic and Almospheric
Adminisiration Corps (2)

Peace Corps, ACTION Program, and Tax-
Exampt Organization Voluntear (2)
Parental Leave (2)

Maother Entering/Re-entering Work Force (2)

Repayment Plans

DL Standard Pre-HERA

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

FFELP/DL Graduated Post =HERA (4)
DL Exended Pre-HERA

FFELR/DL Extended Post-HERA (4)
Income-Sengitive

Income-Contingent Ver. 1& Ver, 2 (5)
Income-Contingant Ver. 3

Forced Income-Contingant
Income-Based

Pay As You Eam

Income-Based 2014

Allernative (G)

REPAYE (December 2015)

NAVI=NT



NAVI=NT



