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CURRENT REPORT

Pursuant to Section 13 or 15(d)
of the Securities Exchange Act of 1934

Date of Report (Date of earliest event reported): April 29, 2016
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Navient Corporation

(Exact name of registrant as specified in its charter)
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	Delaware
	001-36228
	46-4054283

	(State or other jurisdiction
	(Commission
	(I.R.S. Employer

	of incorporation)
	File Number)
	Identification No.)

	123 Justison Street, Wilmington, Delaware
	
	19801

	(Address of principal executive offices)
	
	(Zip Code)



Registrant’s telephone number, including area code: (302) 283-8000


(Former name or former address, if changed since last report)
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Check the appropriate box below if the Form 8-K filing is intended to simultaneously satisfy the filing obligation of the registrant under any of the following provisions:

· Written communications pursuant to Rule 425 under the Securities Act (17 CFR 230.425)

· Soliciting material pursuant to Rule 14a-12 under the Exchange Act (17 CFR 240.14a-12)

· Pre-commencement communications pursuant to Rule 14d-2(b) under the Exchange Act (17 CFR 240.14d-2(b))

· Pre-commencement communications pursuant to Rule 13e-4(c) under the Exchange Act (17 CFR 240.13e-4(c))
[image: ][image: ]

ITEM 7.01[image: ]	REGULATION FD DISCLOSURE.

Navient Corporation (the “Company”) frequently provides relevant information to its investors via posting to its corporate website. On April 29, 2016, a presentation entitled “2016 1st Quarter Investor Deck” was made available on the Company’s website at https://www.navient.com/about/investors/webcasts/. In addition, the presentation is being furnished herewith as Exhibit 99.1

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

ITEM 9.01	Financial Statements and Exhibits.

(d) Exhibits

Exhibit
Number	Description

99.1*	2016 1st Quarter Investor Deck.
[image: ]

*	Furnished herewith.

SIGNATURES[image: ]

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: April 29, 2016	By:  /s/ Mark L. Heleen
[image: ]

Mark L. Heleen

Executive Vice President, Chief Legal Officer and Secretary

EXHIBIT INDEX[image: ]

Exhibit
Number	Description

99.1*	2016 1st Quarter Investor Deck.
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*	Furnished herewith.
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Exhibit 99.1
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2016 1st Quarter Investor Deck

April 29, 2016
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Forward-Looking Statements; Non-GAAP Financial
Measures
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NAVI=NT

We are the leading loan management, servicing and asset recovery company

Asset Management +  FFELP Loan Portfolio +  $95 Billion FFELP Portfolio

= Private Education Loan Portfolio = $26 Billion Private Education Loan Portfolio
Asset Servicing + FFELP Loans +  Over 12 Million Borrowers

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

- Department of Education Servicing Contract + Market leading federal default prevention —

- Guarantor Servicing 38% better than peers

Asset Recovery & +  Education loans & Schools +  $19 Billion of Receivables
Business : ; . .
P ing Government Receivables Over 1,000 clients

+  Taxes +  Growing processing business

+ Court/Municipal
+  Health Care Processing
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Operating Results
“Core Earnings” Basis

(m milons, excap por sare amounts) m asts m

Adjusted Core EPS before regulatory-related costs
Regulatory-related costs (s0.01) (5001)
Reported Core EPS

Operating expenses (excluding regulatory-related costs)

Regulatory-related costs $ F14 E
$111 $115
Average total education loans $122.298 $125,023 $133.722
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High Quality Education Loan Portfolio

FFELP Portfolio Private Education Portfolio

Largest holder of FFELP loans

Largest holder of Private Education loans

97-98% of portfolio is government ‘Seasoned portfolio with 95% of loans in
guaranteed repayment status having made more than

12 payments
77% of portfolio funded to term with
securitizations

Typically non-dischargeable in bankruptcy

Fully integrated servicing and asset

recovery support operations
Total Education Loans: $121bn
Balance (sbn, net of allowance) $95 Balance (sbn, net of allowance) $26
% Consolidation Loans 62% Avg. Loan Size $9,931
% Stafford & Other 38% Avg. Recent FICO 716

% Cosigner 64%

Note: Financial daa 25 of 33112016

Contsenar ans ey mmaion 2018 Naver Sossons o A reserss
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FFELP Loans Segment
“Core Earnings” Basis

Net income $66 $74 $85

Average FFELP Loans $95,721 $97,472 $103,617
Netinterest margin 081% 084% 088%
Annualized charge-offrate 0.08% 0.07% 0.03%
Greater than 90-day delinquency rate 7.0% 8.3% 84%
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FFELP Loans Segment
Credit Quality “Core Earnings” Basis

($'sin millions) FFELP Education Loan Portfolio
March 31, 2016 March 31, 2015
Balance % Balance %
Loans in-school/grace/deferment $7.986 $10,555
Loans in forbearance 12,389 14,037
Loans in repayment and percentage of each status
Loans current 63333 859% 6452  84.1%
Loans delinquent 31-60 days ¥ 3550  48% 3656  48%
Loans delinquent 61-90 days 1,657 23% 2,087 27%
Loans delingent greater than 90 days 5,150 7.0% 6,490 84%
Total FFELP Loans in repayment 73699 100% 76755 100%
Total FFELP Loans, gross $94074 $101.347
Percentage of FFELP Loans in repayment 78.3% 7%
Delinquencies as a percentage of FFELP Loans in
repayment 14.1% 159%
Loans in forbearance as a percentage of loans in
repayment and forbearance 14.4% 155%

T e S T e o e —
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Private Education Loans Segment
“Core Earnings” Basis

I O B N
Net income $61 $56 $77

Average Private Education Loans $26,577 527,551 $30,105
Netinterest margin 356% 361% 374%
Provision for loan losses $104 $110 $120
Charge-offs $144 $141 $190
Annualized charge-offrate 24% 23% 29%
Total delinquency rate 62% 72% 69%
Greater than 90-day delinquency rate 32% 34% 36%
Forbearance rate 37% 38% 38%
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Private Education Loans Segment
Credit Quality “Core Earnings” Basis

($'s in millions) Private Education Loan Portfolio
WMarch 31, 2016 March 31, 2015
Balance % Balance %
Loans in-school/grace/deferment $1,927 $2,894
Loans in forbearance? 916 1,030
Loans in repayment and percentage of each status
Loans cumrent 22313 938% 24451 931%
Loans definquent 3160 days® 434 18% 528 20%
Loans definquent 61-90 days® 200  12% M 13%
Loans defingent greater than 90 days® 749 32% 0 38%
Total Private Education Loans in repayment 23786 100% 26260  100%
Total Private Education Loans, gross $26,629 $30,184
Percentage of Private Education Loans in repayment .3% 0%
Delinquencies as a percentage of Private Education
Loans in repayment 6.2% 6.9%
Loans in forbearance as a percentage of loans in
repayment and forbearance 3.7% 38%
(1) Dt oo oo wh v e ek e aneged 1 s prSed el cvie e e e 1 e e, 3. ey Pt o g Skt o 7
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Private Education Loans Segment

Seasoning Drives Improved Credit Quality

Private Education Loan Charge-Off Rate by Segment Private Education Loan Total Delinquencies by Segment
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Private Education Loans Segment
Default Performance

Private Education Loan Historical Defaults by Payments Made Private Education Loans Outstanding by Payments Made

Percent of Total Defaults
$’s in billions

seesedl

NotYetin 0-12  13-24  25-3  37-48 Morethan
12 24 36 48 60 72 84 96 108120132144156168180 fd e - ry
#Payments Made Payments
BASOIIRI201  WASOIIBIZ0TS  WAS ol IBI20IE
‘=Defaults Per Payments Made = Cumulative Defaults

« The average number of payments made for the Private Education Loan Portfolio is 55

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

+ As of March 31, 2016, 58% of the portfolio has made more than 48 payments compared
with 36% two years ago

ool s ey rirmaton © 257 Naver Sosons e A s esees
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Loan Seasoning — “Core Earnings” Basis
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Loan Seasoning — “Core Earnings” Basis
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Business Services Segment

“Core Earnings” Basis

e T N
Net income $75 $81 $86

Federal Loans serviced (§'s i bilions)
Intercompany loan servicing revenue
Third-Party Loan servicing revenue

Asset recovery & business processing revenue
Department of Education accounts serviced

Contingency asset recovery receivables ($'s in billions)
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Business Services Segment
Federal Loan Servicing

Total Federal Loans Serviced

$300

8
8

$'s in billions

§

$275
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$150
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Business Services Segment
Asset Recovery & Business Processing

S R ST
$140 + Strong business franchise
- Large sophisticated operating infrastructure
$120 - Compliance focused

- Industry leading performance
$100 o
Total contingent collections receivables inventory

of $19.2 billion’

Over 1,000 business processing clients

$'s in millions

e & £ 8 8

Total 2015 revenues of $367 million

Diverse portfolio of customers and services

Focused on growing non-education related

2014 2015 :
business
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Navient’s Role is to Help Student Borrowers
Successfully Repay Their Loans
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The Majority of Student Loan Balances Are Less
Than $25,000

Distribution Of Student Loan Balances, 4Q 2014

M Less than $5,000
Il $5,001-$10,000
Il $10,001-$25,000
[ $25,001-$50,000
1 $50,001-$75,000
Il $75,001-$100,000
1 $100,001-$150,000
Il $150,001-$200,000
Il Over $200,000
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On an Individual Basis, Student Debt is More
Reasonable Than May Be Evident

The average debt of bachelor's degree ... This translates to an increase
holders is now around $27,000 in real in monthly payments of about $50
terms ... compared to 1999-00 graduates.

Dollars, $ (2014)
Dollars, $ (2014)

Average Debt Of 4-Year Bachelor's Monthly Payments Over Time
Degree Recipients (2014 USD) @
30,000 $26,900 $309.57

25,000 $22,717 $261.43
20,000
15,000
10,000
5,000

1999-00 2013-14 1999-00 2013-14

S Clege Boar: “Trnts i St A4 201" “Avrage Cumiaive Dot n 2014 Dol Bachlrs Dy Recpients f Puic and Prvae Nagrft Fou Yr
Instiutions, 2003-04, 2008-09, and 2013-14"; Natonal Center for Education Statistics, "Degre g by on and
level of dogree: 1960.70 through 2012.13
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Defaults Are a Bigger Problem For Students Who

Drop Out Than For Degree Holders

Federal Loan Default Rates By Attainment

18% -
16% -
14% -
12% -
10% -
8% -
6% -
4% - 3.7%

2% - RS
0% -

Percent Of Students In Default

Graduates Dropouts

‘Source: Education Sector, Degreeless in Debt: What Happens 1o Borrowers Who Drop Out”

16.8% -

+ One of the strongest
indicators of whether
a borrower will
default is whether
they make it to
graduation

« Dropouts are over
four times more
likely to default than
graduates




image37.png
Recent College Graduates Have Seen Wages
Increase Substantially Since the Great Recession

Median Wages For Recent Graduates By Degree Type

— Bachelor’s degree — High school diploma « Median wages for recent
college graduates have
45,000 continued to rise since the
40,000 N =k Great Recession, increasing
o more than 7 percent since
é 35,000 2008.
& 300004 - Since 2012, recent college
$ 25000 graduates have seen median
= -9.0% i ickl
2 20,000 wages rise even more quickly,
a by 9.8 percent.
15,000 + Median wages for workers
10,000 +————————T—1— with only a high school
® ® O = &N ® ¥ © diploma have fallen 9 percent
g8 8 5 55 5 5 © over that same time period.
N N N N N N N N
Source: Eadersl Resarve Bank Of New Yok, “The Labr Merket for Recent Calege Graduates: Wages ot pdted January 20, 2016
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Navient Customer Success Has Improved
Every Year Since End of the Recession in 2009

Federal Loan Delinquency Rates Six Months After End of Grace Period and

Unemployment for Bachelor's Degree Holders

304 29

27
24
21

15

Delinquency Rate (%)

18 4

~—— Unemployment
I 31+ Days Delinquent
M 91+ Days Delinquent

Class Of 2010 Class Of 2011 Class Of 2012 Class Of 2013 Class Of 2014

anuary 2010 To May 2015

Source: Navient data and Federal Reserve Bank of SL. Louis FRED data, unemployment leves for college graduates (bachelor's degree or higher), ages 25-34
Excludes consoldation loans which have lower delinquency rate.
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Navient’s Default Prevention Expertise Was a Key
Factor in the Decline of the National Default Rate

2012 Three-Year Cohort Default Rate
118

Navient CDR is
38% lower than
all others
_ 8.0
g
2
I
4
E
g
a
All Borrowers Navient-Serviced Borrowers
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The Benefits of Obtaining a College Degree
Outweigh the Costs by a Wide Margin

Cumulative Earnings Net Of College Repayment Costs
= High School Diploma — Bachelor’s Degree
$1.2M

$1.0M A

$0.8M A

» o »
e 1 e
N » o
= = =

A college degree pays
for itself by age 35

15 20 25 30 35 40 45 50 55 60 65

Cumulative Earnings (2011 USD)

$0.0M

Age

‘Source: Colege Board: Education Pays 2013, NYT Upshot, Georgetown Uriversity Center on Education and the Worklorce

LU T —

"Having some
postsecondary educ:
even without earning a
degree, adds nearly one-
quarter of a million dollai
to lifetime earnings..."

- Anthony Carnevale,

Georgetown

Yes, college is worth it,
and it’s not even close... a
four-year degree has
probably never been more
valuable.”
- David Leonhardt, New
York Times
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College Completion: The Key to Financial Health

"Money Under 35," a recent study from Navient and Ipsos, highlighted the importance of
college completion given the difficulties that borrowers face when they do not complete a

degree.
Educational Attainment and Borrowing History of  + Money Under 35 finds that 30% of millennials have a
Money Under 35 Participants college degree
= Yet, 31% of millennials have some college but no
Degree Level degree

- More than half of them (53%) borrowed to pay for

Bachelor's college

Money Under 35 finds that borrowing for no credential
affects young adults in many aspects of their lives

Report the lowest level of financial health

Only one in three report being financially stable,
the lowest level of all educational levels

Associate’s
Advanced

High School

Most likely to report having trouble meeting their
bills

Most likely to live with their parents or other
relatives

Borrowed

Iniiatives to enhance student education before
borrowing and to increase graduation rates are
critical.

Some college,
no degree Did not

borrow

%
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Program Complexity Can Be Streamlined

Forbearance

Discrotonary Forbearance

+ Hardship Forbearance

Mandatory Forbearance

+ Medical or Denta Intemship Residency

+ Department of Defense Student Loan Repayment

Teacher Loan Forgiveness

Forgiveness

Teacher Loan Forgiveness
Loan Forgveness for Senvce in Aveas of Natonal Need
(Gii Legal Assistance Atiamey Student Loan Repayment Program
Income Contingent Repayment Plan Forgiveness

(1) Limted to FFELP borrowers with al new loans made on o after July 1, 1993; Al DL ae eligble.

(2) Limited to FFELP borrowers with al loans made on o after Juy 1, 1967 and prir 1o July 1, 1983; DL eigile i
barmower has FFELP loan made during this period.

(3) Al FFELP and DL oans eligile regardiess of disbursement date

(&) HERA aigned FFELP and DL repayment plans for oans firstenteing repayment on or afte July 1, 2006.

(5)Pro Juiy 1, 1996, ICR plans, the DL bortower can chaose betwoen ICR1 - the Formula Amount, of ICR2 — the Capped
Amount.

(6) The DL borrower can request from 4 atemative repayment plans: Fixed Payment Amoun. Fixed Term,
(Gradusted Repayment, or Negative Amortzaton.

Deferment

Schodt (1)

Schodl FullTime (2)

‘Schoot Haf-Time (2)

Post Enralment (1)

Graduate Fellowship (3)
Unemployment Deferment — 2 years (2)
Unemployment Deferment ~ 3 years (1)
Economic Hardship (1)

Rehabitation Traning Program (3)
Mitary Senvice (3)

Post-Active Duty Student (3)

Teacher Shortage(2)

Armed Forces or Publc Health Services (2)
National Oceanic and Atmospherc:
Adminstration Corps (2)

Peace Carps. ACTION Program, and Tax-
Exempt Organization Volunteer (2)
Parental Leave (2)

Mather Entering/Re-entering Work Force (2)

payment Plans

DL Standard Pre HERA
FFELPIDL Standard PostHERA (4)
DL Gradusted ProHERA

FFELPIDL Graduated Post -HERA (4)
DL Extended Pre HERA

FFELPIDL Extended PostHERA (4)
Income-Sensitve

Income-Contingent Ver. 1 (5)
Income-Contingent Ver. 2 (5)
Income-Contingent Ver. 3

Forced Incame Driven

Income-Based.

Pay As You Eam

Income-Based 2014

Atemative (6)

REPAYE

=
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Funding and
Liquidity
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Q1 2016 Capital Markets Summary

« Acquired $1.5 billion of student loans

Issued $1.1 billion of FFELP ABS
- On April 14, 2016 Navient issued an additional $497 million of FFELP ABS

Extended the legal final maturity date for 3 Navient-sponsored FFELP securitization trusts totaling $2.2 billion of bonds
- In April, Navient extended the legal final maturity dates for an additional $1.6 billion of bonds®
- In total, Navient has extended the legal final maturity dates for $4.9 billion of bonds’

Extended FFELP ABCP facility to 2018
- Current maximum financing capacity of $7.5 billion in this facility

Issued $488 million of Private Education Loan ABS

On April 15, we added 3 trusts to our existing Private Education Loan repurchase facility providing an additional $478
million of financings

Reduced outstanding unsecured debt maturities by $1.0 billion and returned $254 million to shareholders through share
repurchases and dividends

+ Maintained strong capital position

“sctnazr 2o

EY





image46.png
Secured Funding

2016 Issuance ($mm)

1 Ford 3996 Auto/Floomlans
2 Aly 3,060 Auto

3 AmeriCreditiGM Financial 2,229 Auto

5 Hyundai 1581 Auto

6 Onemain 1,390 Consumer
7 Mercedes 1,298 Auto

8 Toyota 1,250 Auto

9 CarMax 1140 Auto

10 Hertz 1,060 Auto

11 Santander 1,059 Auto

12 BMW. 1,000 Auto

13 Discover 1,000 Credit Card
14 Honda 1,000 Auto

15 Nissan 1,000 Auto

16 World Omni 859 Auto

17 CNH 850  Equipment
18 Synchrony 821  Credit Card
19 Enterprise 799 Auto

20 John Deere 756 Equipment

Tale S 47 organ 2 e 31,2016

« Navient is among the largest issuers
of ABS globally, having issued over
$275 billion of Private Education and
FFELP ABS transactions to date

» Nearly $93 billion" of securitizations
on balance sheet

« Available capacity under FFELP
secured facilities is $1.2 billion’

« Available capacity under Private

Education Loan secured facilities is
$630 million’
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Recent FFELP ABS Transactions

NAVSL 201 NAVSL 2016.
Priced: April 5, 2016 February 26, 2016
Settled: April 14,2016 March 10, 2016
Issuance Amount: $497M $1,110M
(e US Govt. Guaranteed US Govt. Guaranteed
Ratoral: FFELP Stafford, Plus and Consolidation Loans FFELP Stafford’ and Consolidation Loans
Prepayment Speed 6% CPR Stafford/ 4% CPR Consolidation 4% CPR Consolidation
Tranching: Class  Rating Amt WAL®  Pricing®  Chass  Rating  Amt  WAL@ Pricing®
™~ (sm) ™) (sm)
At A §183 13 L5 A A 1081 83 L+109
2 Asa si4 38 1105 B 2 s29 175 L2es
a3 A S0 83 150

(1) Represents less than 0.05% of the padl

(2) Estmated based on a variety of assumptions concering loan repayment behavior, as more fuly descrbed in the rlted prospectus, which may be obtained a
Ditps:/www navientcom/aboutinvesiars/debtasset’. Actua average Ife may vary signficanty from estimates.

(@) Pricing represents the yield to expecied cal.
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Recent Private Education Loan ABS Transactions

NAVSL Trust 2016-A NAVSL Trust 2015-C

Priced:

January 28, 2016
Settled: February 4, 2016
Issuance Amount: $488M
Collateral: Private Education Loans

Prepayment Speed("):

Tranching: = | ke
At Aaa
a2A Aaa
a2 Aaa
B Aa3

Amt.
(sm)

130
150
150
58

4% Constant Prepayment Rate

WAL®

10
66
66
109

December 1, 2015
December 10, 2015

$359M

Private Education Loans

4% Constant Prepayment Rate

Class  Ratng Amt  WALO) Pricing®@
(s8P)

A
B

(sM)
A s309 16 L+150
A 50 35 se215

(1) Estimated based on a variety of assumtions concening loan repayment behavior, as more fully described in the refated prospectus, which may be
obtained at hitps:/iwww.navient com/aboutinvestors/deblassetsimsirusts. Actual average life may vary significantly from estimates.

(2) Yield on fixed rate tranches A2A and B for 2016-A and B for 2015-C were 3.95%, 5.72% and 4.03% respectively.
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Unsecured Debt Maturities

As of March 31, 2016
(par value, $ in billions)
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Conservative Unsecured Debt Profile

Years Ending December 31 135
(par value, § in billions)
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2006 2007 2008 2009 2000 2011 2012 014 2015
= Unsecured Debt Outstanding === Tangible Net Assets —'hl\glbh Net Asset Ratio

|| Decemberstoos | Decembersizono | Mach3izone |
Total Managed Student Loans $142.1 Billon $184:3 Billon $12056 Billon
Unsecured Debt Outstanding $48.7 Billon $20.1 Billon $14.1 Bilon

Tangible Equity Ratio 19% 22% 24%
Tangible Net Asset Ratio 1.06x 119 1250

Unsecured Debt Rating (F /M /S) AviR21A BBB-/Ba1/ BEB- BB/Ba3/BB-

“The tangite nt asset o equals GAAP tangible assets ess secured et and other lbities acusted o the impact of derative accounting under GARP and unamortzed ne oo
premims ided by uncecured bt
~Quarter endng 3312016
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Education Loan Portfolio Generates Significant

Cash Flows

Projected

§'s in Billions
EFELP Cash Flows
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Residual (including O/C)
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an Cash Flows over ~20 Years
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$31.2 $31.7

and are subject o ongong.

v and modiicaion. These pcjectons may peove o be ncorect.

Enhancing Cash Flows'

*+ Reduced unsecured debt by $1.0 billion and returned
$0.3 billion to shareholders through share repurchases
and dividends in the first quarter 2016

Acquired $1.5 billion of student loans in the first quarter
2016

$31 billion of estimated future cash flows over ~ 20 years

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

$3.8 billion of unencumbered student loans

Decreasing FFELP CPR assumptions by 1% would
increase projected FFELP cash flows by $0.4 billion

Over $1 billion of hedged FFELP Loan embedded floor
income
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FFELP Cash Flows Highly Predictable

§'s inmillions.

35 of J3172016 2016 2017 2018 2019 2021 2022 2058
[Projected FFELP Average Balance ~ $90.892  $83,789  §75.407 408 $52380 $45325  $36.635
[Projected Excess Spread $643 $838 784 $694 $563 $508 3450
[Projected Senicing Revenue su0 s429 305 $363 529 258 5220
Projected Total Revenue S984  $1268  S1159  $1057 5859 766 670

2030 2031+
Projected FFELP Average Balance 32375 $26.739 $14445  $11105  $80682 2044
[Projected Excess Spread 5393 s302 274 s231 5203 176 s140 5285
[Projected Seicing Revenue $181 $146 $i14 $92 S5 $58 $43 $81
[Projected Total Revenue $574 488 5388 5323 278 5234 $183 5366

e, cPRCDR= 4%

Total Cash Flows from Projected Excess Spread = $7.1 Billion

Total Cash Flows from Projected Servicing Revenues = $3.4 Billion
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Secured Cash Flow
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Legal Final Maturity Date Update
Sponsor Support Activities

« Exercise Optional Servicer Clean-Up Calls: In 2015, Navient exercised cleanup call options
related to 12 FFELP ABS trusts totaling $1.1 billion of bonds outstanding

Exercise Optional Servicer Purchases: We amended the servicing agreements for 34 Navient-
sponsored FFELP ABS trusts to incorporate a servicer right to purchase trust student loans
aggregating up to 10% of the trust’s initial pool balance. In 2015, Navient exercised loan
repurchase rights on 10 FFELP ABS trusts totaling $400 million of FFELP loans from those
trusts

Amend to Add Revolving Credit Agreements: We amended the administration agreements and
indentures for 84 Navient-sponsored FFELP ABS trusts to incorporate a subordinated revolving
credit agreement pursuant to which Navient Corporation can provide liquidity financing to the
trust

Extend Legal Final Maturity Dates: With the consent of the noteholders, we amended the
transaction documents to extend the legal final maturity dates of bonds issued by 20 Navient-
sponsored FFELP ABS trusts totaling 4.9 billion" at investors request

“nsetnazr o
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Legal Final Maturity Date Update
Sponsor Support Activities

« Disclosure of Loan Performance Data:
- Enhanced our quarterly reporting spreadsheets for Navient-sponsored FFELP ABS trusts to
provide additional information on:
« The level of enroliment in the IDR program
« The payments owed by FFELP loans enrolled in the IDR program
« The distribution of FFELP loans in deferment status between school deferment and
hardship deferment
+ The distribution of FFELP loans in a forbearance status between discretionary forbearance
and other types of forbearance
- Released a FFELP loan repayment data package disclosing performance trends in
deferment, forbearance, defaults, prepayments, and income-driven repayment

Enhanced Means for Investor Communication: We launched a new online investor forum
designed to facilitate communication with investors in Navient-sponsored FFELP ABS.
Through this online forum, investors can register to receive notifications regarding their FFELP
ABS and can also communicate with Navient and directly with other investors through identity-
protected messages
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Recent FFELP ABS Issuance Characteristics

« Issue size of $500M to $1.5B « Insurance or guarantee of underlying

collateral insulates bondholders from
« Tranches or pass-through denominated in virtually any loss of principal®
uss

« Triple-Arated senior notes make up to « Typically non-dischargeable in bankruptcy
97% of issue structure

« Floating rate tied to 1 month LIBOR « Offer significantly higher yields than
government agency securities with
« Amortizing tranches with 1 to 15(+) year comparable risk profiles
average lives

+ Navient Solutions, Inc. is master servicer
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FFELP Loan Program Characteristics

-

Parets or Graduate
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Navient Stafford & PLUS Loan Prepayments

+ Annualized CPRs for Stafford/PLUS ABS trusts have decreased from pre-2008 levels as incentives for
borrowers to consolidate have declined

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

+ Prepayments increased beginning in 2014 as we purchased 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
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Navient Consolidation Loan Prepayments

« CPRs for Consolidation ABS trusts declined significantly following legislation effective in
2006 that prevented in-school and re-consolidation of borrowers’ loans

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

Historical Consolidation ABS CPRs by Issuance Vintage
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Private Education
Loan ABS
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Recent Private Education Loan ABS Issuance
Characteristics

« Issue size of $500M to $1.5B « Collateralized by loans made to students
and parents to fund college tuition, room
« Triple-A rated senior notes, Single-A rated and board
subordinated notes
+ Underwritten using FICO, Custom
*+ 20-40% Triple-A overcollateralization Scorecard & judgmental criteria w/risk
based pricing
« Amortizing tranches with 1 to 10 year
average lives * Up to 80% with cosigners, typically a
parent
« Fixed rate or floating rate tied to 1 month
LIBOR * Many seasoned assets benefiting from
proven payment history
« Complies with European risk retention
(5% retention) « Typically non-dischargeable in bankruptcy

« Navient Solutions, Inc. is master servicer
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Navient Private Education Loan Programs
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Navient Private Education Trusts
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Percent of Total Defaults

Navient Portfolio Transition to Seasoned Collateral

« Securitized collateral will continue to season as the company transitions from
originations to portfolio acquisition and management

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

«+ As of March 2016, the private securitized loan portfolio is approximately 77 months
into repayment; about 75% of total expected defaults have already occurred

Distribution of Defaults by Months Since Repayment Begin Date

‘Trust Portfolio Average Time in Repayment as of each Year End

25% —_—

011 2012 2013 2018 20152006
5

12 % % 8 ) ] 5 % 08 120 12 14 1% 168
Months Since Repayment Begin Date
—— Defaults Per Month Since Repayment Begin Date (Managed Portfolio)
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Navient Private Education Loan Trusts —
Prepayment Analysis

« Constant prepayment rates increased in 2007 due to the introduction of Private
Education Consolidation loans, then declined following our decision to suspend
our consolidation loan program in 2008
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Cohort Default Triangles

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

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

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

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

(1) Undergraduate/Graduate loans markoted under the Signature Student Loan brand.
(2) Decto-Consumer Loans marksted under the Tution Answer brand.
(3) Career Training loans provide oigitle borrowers financing at technial, trade, K-12 or utoring schooks

2
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Cohort Default Triangles

+ The cohort default triangles featured on subsequent slides are segmented by loan program type, FICO score, cosigner
status, and school type

« Terms and calculations used in the cohort default triangles are defined below:

Repayment Year — The calendar year loans entered repayment

Disbursed Principal Entering Repayment — The amount of principal entering repayment in a given year, based
oon disbursed principal prior to any interest capitalization

Years in Repayment — Measured in years between repayment start date and default date. Zero represents
defaults that occurred prior to the start of repayment.

Periodic Defaults — Defaulted principal in each Year in Repayment as a percentage of the disbursed principal

entering repayment in each Repayment Year

- Defaulted principal includes any interest capitalization that occurred prior to default

- Defaulted principal is not reduced by any amounts recovered after the loan defaulted

« Because the numerator includes capitalized interest while the denominator does not, default rates are higher
than if the numerator and denominator both included capitalized interest

Total - The sum of Periodic Defaults across Years in Repayment for each Repayment Year

s
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Cohort Default Triangles

Undergraduate/Graduate(’

Disbursed Principal
Entering Periodic Defaults by Years in Repayment 2
RepaymentYear Repayment(m) O 1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 Toml
1998 Sl 00% 00% 00% 00% 00% 0.1% 04% 08% 04% 0.2% 1.5% 0.8% 0.4% 04% 0.0% 0.1% 5.2%
1999 28 00% 00% 00% 0.1% 0.8% 06% 14% 04% 03% 1.0% 05% 02% 0.7% 0.3% 0.1% 04% 7.0%
2000 71 00% 00% 00% 06% 1.2% 13% 0.7% 1.0% 15% 1.5% 1.0% 0.8% 0.5% 04% 0.3% 0.2% 11.1%
2001 1% 00% 00% 0.1% 13% 1.7% 10% 19% 14% 24% 1.8% 15% 09% 0.6% 04% 0.3% 0.1% 15.5%
2002 411 00% 02% 02% 15% 1.5% 22% 1.8% 26% 22% 1.5% 1.0% 0.7% 0.6% 0.6% 0.2% 16.8%
2003 s7R2 00% 02% 07% 1.3% 23% 20% 30% 27% 19% 1.2% 0.8% 0.7% 0.6% 0.3% 7.7%
2004 $1.266  (00% 03% 04% 27% 24% 38% 33% 20% 16% 12% 0.8% 08% 0.4% 196%
2005 SL793  [00% 01% O7% 37% 50% 43% 25% 19% 14% 1.0% 0.8% 04% 217%
2006 $2386  [00% 01% 23% 52% 52% 30% 21% 16% 13% 1.1% 05% 24%
2007 S2874  [00% 05% 45% 6.1% 38% 24% 20% 16% 13% 06% 2%
2008 $3370  (00% 29% 54% 50% 31% 25% 19% 17% 09% 23%
2009 $3564  (00% 42% 43% 42% 30% 21% 20% 1.0% 206%
2010 $2918  [00% 41% 42% 40% 22% 20% 1.1% 17.6%
2011 $1.938  (00% 34% 49% 25% 22% 12% 142%
2012 $1128(0.0% 32% 40% 26% 14% 1.2%
2013 $510 00% 3.1% 37% 19% 8%
2014 S22 0.1% 42% 29% 7.4%
2015 107 0.1% 27% 28%

Note: Data as of 331/16.

(1) Undergraduate/Graduate foans marketed under the Signature Student Loan brand.
(2) Periodi Defauts for the most recont cakendar Year in Ropayment aro for 2 paral yoar.

(3) Numerator i the amount of principal in each cohor that defauted in each Year n Repayment. Denominator s the amount of disbursed principal for that Repayment Year.
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Cohort Default Triangles

Undergraduate/Graduate(!) With Co-signer

Disbursed Principal
Entering Periodic Defaults by Years in Repayment 2
RepaymentYear Repayment@m) O 1 2 3 4 5 6 7 8 © 10 11 2 13 14 15 Toml
1998 6 00% 00% 00% 00% 00% 0.1% 06% 1.0% 04% 0.0% 02% 1.1% 0.1% 0.0% 0.0% 0.1% 3.6%
1999 s14 00% 00% 00% 00% 04% 0.1% 0.9% 04% 02% 0.1% 04% 0.0% 0.1% 0.1% 0.2% 02% 3.1%
2000 38 00% 00% 00% 05% 06% 07% 0.8% 04% 0.7% 1.2% 0.8% 0.9% 0.2% 04% 0.1% 0.1% 7.T%
2001 $95 00% 00% 0.1% 08% 1.1% 07% 14% 1.1% 1.7% 14% 1.2% 0.9% 0.4% 0.3% 0.4% 0.1% 11.6%
2002 s208 00% 0.1% 02% 10% 09% 16% 1.0% 22% 1.7% 1.3% 0.8% 0.7% 0.5% 04% 0.1% 126%
2003 $3% 0.0% 0.1% 04% 07% 1.2% 12% 24% 21% 14% 0.9% 0.8% 0.6% 0.6% 0.3% 128%
2004 $695 00% 02% 02% 14% 14% 27% 25% 16% 12% 1.1% 07% 06% 0.3% 139%
2005 5955 00% 00% 03% 19% 33% 29% 20% 14% 10% 0.9% 07% 0.4% 147%
2006 $1.283  (00% 00% 10% 33% 34% 22% 16% 12% 11% 0.8% 04% 15.4%
2007 SI613  [00% 02% 27% 41% 28% 18% 15% 13% 11% 05% 16.0%
2008 SLO78  (00% 15% 35% 35% 22% 19% 15% 14% 07% 16.1%
2009 S2242  [00% 23% 28% 28% 22% 15% 15% 07% 139%
2010 $1.930  [00% 23% 26% 25% 16% 15% 0.8% 1.3%
2011 $1.384  (00% 18% 30% 16% 15% 09% 8T%
2012 5861 00% 18% 25% 18% 0.9% 7.0%
2013 32 00% 19% 25% 12% 58%
2014 178 0.1% 28% 23% 51%
2015 s79 0.1% 15% 18%

Note: Data as of 331/16.

(1) Undergraduate/Graduate foans marketed under the Signature Student Loan brand.

(2) Periodi Defauts for the most recant calendar Year in Repayment are fo a partal yoar.

(3) Numerator i the amount of principal in each cohort that efauted in each Year in Repayment. Denominator s the amount of disbursed principal for tht Repayment Year.

s
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Cohort Default Triangles

Undergraduate/Graduate()

hout Co:

igner

Disbursed Principal
Entering Periodic Defaults by Years in Repayment
Repayment Year Repayment(Sm) 0 1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 Total
1998 $5 0.0% 0.0% 00% 00% 0.0% 02% 02% 06% 04% 04% 3.1% 0.5% 0.8% 0.9% 0.0% 0.2% 7.2%
1999 $14 0.0% 00% 00% 03% 1.3% 1.1% 1.9% 04% 0.3% 1.8% 06% 0.5% 1.4% 0.6% 0.1% 0.6% 10.9%
2000 $34 0.0% 00% 00% 08% 19% 20% 06% 1.5% 23% 20% 1.1% 0.7% 0.7% 0.4% 0.5% 0.3% 14.9%
2001 $102 0.0% 00% 0.1% 18% 23% 14% 24% 16% 3.1% 23% 1.8% 0.8% 0.7% 0.4% 0.3% 0.2% 19.1%
2002 $203 00% 02% 03% 19% 22% 28% 26% 3.0% 27% 1.7% 1.3% 0.7% 0.7% 0.7% 0.3% 211%
2003 $342 00% 03% 1.1% 20% 36% 28% 3.7% 34% 24% 1.6% 09% 0.7% 0.6% 0.2% 23.3%
2004 $571 0.0% 04% O7% 43% 35% 51% 43% 24% 20% 14% 09% 1.1% 04% 2%5%
2005 $839 00% 0.1% 1.1% 58% 6.9% 58% 3.1% 24% 1.8% 1.2% 1.0% 0.5% 29.7%
2008 $1,103 00% 02% 38% 74% 7.2% 40% 27% 21% 1.5% 1.3% 05% 30.8%
2007 $1261 (0.0% 10% 69% 86% 52% 32% 27% 20% 16% 0.7% 31.9%
2008 $1303 (0.0% 48% 81% 72% 42% 34% 24% 22% 11% 335%
2009 $1,322 00% 7.3% 69% 65% 44% 29% 28% 1.3% 321%
2010 987 01% 75% 74% 67% 35% 30% 18% 209%
011 $553 0.1% 75% 98% 47% 39% 19% 27.9%
012 5267 01% 7.7% 88% 53% 30% 249%
2013 st1g 0.1% 7.0% 78% 41% 19.1%
2014 $54 0.1% 88% 50% 138%
2015 28 04% 59% 63%

Note: Data as of 331/16.

(1) Undergraduate/Graduate foans marketed under the Signature Student Loan brand.

(2) Periodi Defauts for the most recant calendar Year in Repayment are fo a partal yoar.
(3) Numerator i the amount of principal in each cohor that defauted in each Year n Repayment. Denominator s the amount of disbursed principal for that Repayment Year.
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Cohort Default Triangles

Undergraduate/Graduate(") Non-Profit

Disbursed Principal
Entering Periodic Defaults by Years in Repayment 2
RepaymentYear Repayment(m) O 1 2 3 4 5 6 7 8 9o 10 11 12 13 14 15 Toml
1998 st 00% 00% 00% 00% 00% 02% 04% 04% 04% 02% 1.1% 0.7% 0.3% 04% 0.0% 0.1% 4.2%
1999 526 00% 00% 00% 00% 0.8% 05% 1.2% 04% 03% 1.0% 05% 02% 0.5% 04% 0.1% 0.3% 6.3%
2000 $68 00% 00% 00% 06% 1.0% 14% 05% 0.9% 14% 1.3% 1.0% 0.8% 0.5% 04% 0.3% 0.2% 104%
2001 180 00% 00% 0.1% 10% 14% 09% 1.7% 12% 24% 1.8% 1.5% 0.8% 0.6% 04% 0.3% 0.1% 14.0%
2002 $360 00% 02% 02% 12% 1.0% 18% 16% 23% 20% 1.3% 1.0% 0.6% 0.6% 0.5% 0.2% 14.4%
2003 $630 00% 02% 06% 0.8% 1.8% 16% 26% 24% 1.7% 1.2% 0.8% 0.6% 0.6% 0.3% 15.4%
2004 $1.006  (00% 02% 02% 18% 1.6% 29% 26% 1.7% 13% 1.1% 0.7% 08% 0.3% 165%
2005 $1.362  [00% 00% 04% 24% 35% 32% 20% 16% 12% 09% 07% 0.3% 16.3%
2006 SLT67  [00% 0.1% 15% 35% 36% 24% 17% 14% 11% 09% 04% 167%
2007 $2104  (00% 04% 34% 43% 28% 20% 17% 13% 12% 05% 17.7%
2008 $2458  (00% 22% 39% 37% 25% 21% 16% 15% 08% 18.3%
2009 S2687  [00% 32% 34% 35% 25% 18% 1.7% 0.8% 163%
2010 S2378  [00% 34% 37% 34% 19% 18% 10% 15.3%
2011 S1665  (00% 29% 43% 22% 20% 11% 124%
2012 $1003  (0.0% 29% 36% 24% 12% 104%
2013 459 00% 28% 33% 17% 7.8%
2014 s210 00% 38% 25% 64%
2015 98 0.1% 26% 27%

Note: Data as of 331/16.
(1) Undergraduate/Graduate foans marketed under the Signature Student Loan brand.

(2) Periodi Defauts for the most recon calendar Year in Repayment are for a paral yoar.

(3) Numerator i the amount of principal in each cohort that defauted in each Year n Repayment. Denominator s the amount of disbursed principal for that Repayment Year.
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Cohort Default Triangles

Undergraduate/Graduate(") For-Profit

Disbursed Principal
Entering Periodic Defaults by Years in Repayment 2
RepaymentYear Repayment(m) O 1 2 3 4 5 6 7 8 © 10 i1 2 13 14 15 Toml
1998 s0.41 00% 0.0% 00% 00% 00% 00% 00% 11.7% 0.0% 0.0% 10.9% 35% 4.4% 00% 0.3% 00% 30.8%
1999 $2 00% 00% 00% 20% 1.3% 19% 44% 0.0% 00% 0.0% 0.0% 0.8% 4.8% 0.0% 0.8% 22% 18.2%
2000 $3 02% 00% 00% 04% 57% 10% 42% 28% 34% 6.3% 0.1% 1.5% 0.3% 0.1% 0.0% 0.5% 264%
2001 s16 00% 03% 02% 51% 54% 27% 46% 29% 26% 27% 19% 14% 0.5% 0.2% 0.7% 0.2% 31.3%
2002 $51 00% 0.1% 06% 36% 51% 47% 34% 47% 40% 28% 16% 1.1% 1.0% 1.1% 0.4% 2%
2003 s12 0.0% 03% 18% 44% 55% 43% 54% 46% 27% 1.8% 12% 0.9% 0.8% 0.2% 338%
2004 5260 00% 04% 1.1% 64% 51% 7.1% 60% 28% 24% 16% 12% 1.0% 0.5% 365%
2005 e 00% 0.1% 15% B.0% 95% 7.7% 39% 27% 21% 15% 11% 07% 38.8%
2006 619 0.0% 03% 44% 10.0% 9.7% 48% 32% 24% 1.7% 14% 0.8% 81%
2007 170 00% 09% 7.7% 10.9% 65% 36% 28% 23% 18% 1.0% 37.4%
2008 so12 00% 46% 95% B7% 46% 35% 27% 22% 12% 363%
2009 877 00% 7.0% 7.0% 64% 45% 29% 27% 16% 321%
2010 $540 0.1% 69% 62% 64% 36% 29% 19% 28.0%
2011 13 01% 7.0% 88% 42% 33% 19% 252%
2012 $125 00% 59% 77% 44% 24% 204%
2013 $52 02% 58% 7.3% 35% 16.8%
2014 s2 04% 76% 63% 143%
2015 ) 1.1% 30% 41%

Note: Data as of 331/16.
(1) Undergraduate/Graduate foans marketed under the Signature Student Loan brand.

(2) Periodi Defauts for the most recont calendar Year in Ropayment are for a paral yoar.

(3) Numerator i the amount of principal in each cohor that defauted in each Year n Repayment. Denominator s the amount of disbursed principal for that Repayment Year.
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Cohort Default Triangles

Undergraduate/Graduate!) Loans, FICO 740-85

Disbursed Principal
Entering Periodic Defaults by Years in Repayment -4
RepaymentYear Repayment(m) O 1 2 3 4 5 6 7 8 © 10 11 2 13 14 15 Toml
1998 $3 00% 00% 00% 00% 00% 00% 02% 0.0% 04% 04% 09% 09% 00% 0.0% 0.0% 00% 2.8%
1999 6 00% 00% 00% 00% 05% 03% 1.7% 05% 02% 0.2% 0.0% 02% 0.0% 04% 0.0% 0.8% 49%
2000 522 00% 00% 00% 03% 04% 04% 02% 03% 1.0% 0.9% 04% 05% 0.0% 0.1% 0.1% 0.1% 5.0%
2001 $66 00% 00% 0.1% 06% 04% 04% 1.1% 0.8% 1.0% 0.7% 0.7% 0.7% 0.4% 0.3% 0.3% 0.1% 7.5%
2002 $143 00% 02% 0.1% 06% 06% 08% 0.7% 1.3% 1.0% 0.7% 05% 05% 0.3% 04% 0.1% 7%
2003 5260 0.0% 0.1% 03% 05% 0.7% 09% 1.3% 1.5% 09% 0.7% 0.6% 0.4% 0.4% 0.1% 85%
2004 e 00% 02% 02% 09% 0% 16% 15% 1.0% 09% 0.8% 05% 05% 0.2% 8.1%
2005 645 00% 00% 02% 13% 1.9% 18% 12% 1.0% 07% 0.7% 05% 0.3% 9.5%
2006 861 00% 00% 07% 19% 1.9% 13% 1.0% 0.8% 0.7% 06% 04% 9.3%
2007 $1.044  (00% 02% 13% 20% 14% 12% 09% 0.8% 07% 03% 8.9%
2008 $1.25  (00% 08% 17% 17% 1.2% 1.1% 0.9% 0.8% 04% 7%
2009 $1.398  (00% 13% 16% 16% 1.4% 09% 09% 04% 8.0%
2010 $1.22  [00% 15% 16% 17% 12% 10% 06% 7.5%
2011 844 00% 13% 19% 1.1% 1.0% 06% 53%
2012 511 00% 13% 16% 12% 05% 4%
2013 5235 00% 13% 19% 07% 40%
2014 105 00% 19% 18% %
2015 46 0.1% 15% 15%

Nolo: Data as of I31/16.

(1) Undergraduate/Graduate loans marketed under the Signature Student Loan brand.
(2) FICO scores are based on the greate of the bortower and co-borrower scores as of a date near 1he oan appication.
(3) Periodic Defauts for the most recent calendar Year n Repayment are for a paral year.

4) Numerator i the amount of principal in each cohort that efauted in each Year in Repayment. Denominator i the amount of disbursed principal for that Repayment Year.
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Cohort Default Triangles

Undergraduate/Graduate! Loans, FICO 700-73;

Disbursed Principal
Entering Periodic Defaults by Years in Repayment -4
Repayment Year Repaymnm) O 1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 Toml
1998 00% 00% 00% 00% 00% 00% 05% 22% 0.0% 0.0% 00% 00% 0.1% 08% 0.0% 00% 3.6%
1999 ss 00% 00% 00% 00% 05% 04% 0.7% 0.0% 03% 1.5% 0.7% 0.1% 0.8% 0.1% 0.0% 0.1% 5.1%
2000 21 00% 00% 00% 04% 0.7% 13% 0.8% 1.1% 09% 1.3% 0.7% 0.6% 0.4% 0.7% 0.2% 0.0% 9.1%
2001 $56 00% 0.1% 0.1% 10% 14% 06% 15% 1.0% 20% 14% 1.2% 0.9% 0.5% 0.3% 0.3% 0.1% 124%
2002 s16 00% 0.1% 02% 12% 1.2% 20% 15% 24% 16% 1.5% 0.9% 05% 0.4% 0.5% 0.1% 14.1%
2003 s204 00% 02% 06% 10% 1.7% 16% 25% 20% 18% 1.2% 0.8% 0.6% 0.6% 0.2% 143%
2004 351 00% 02% 03% 20% 1.9% 31% 3.1% 1.9% 15% 1.1% 07% 0.7% 0.3% 163%
2005 495 00% 0.1% 06% 26% 4.1% 35% 24% 1.8% 13% 0.9% 07% 0.4% 18.3%
2006 632 00% 0.1% 16% 40% 44% 28% 19% 1.3% 1.1% 0.9% 04% 186%
2007 734 00% 04% 33% 48% 32% 19% 1.8% 14% 12% 05% 186%
2008 849 00% 21% 43% 41% 26% 22% 16% 14% 08% 19.2%
2009 s921 00% 33% 37% 38% 28% 19% 1.8% 09% 18.1%
2010 s749 00% 36% 39% 35% 21% 18% 1.1% 16.0%
2011 488 00% 30% 44% 23% 22% 10% 129%
2012 5284 0.1% 28% 36% 24% 15% 103%
2013 siz7 00% 25% 32% 16% 7.4%
2014 $59 0.1% 36% 28% 65%
2015 21 0.1% 23% 25%

Nolo: Data as of I31/16.

(1) Undergraduate/Graduate loans marketed under the Signature Student Loan brand.
(2) FICO scores are based on the greate of the bortower and co-borrower scores as of a date near 1he oan appication.
(3) Periodic Defauts for the most recent calendar Year n Repayment are for a paral year.

4) Numerator i the amount of principal in each cohort that efauted in each Year in Repayment. Denominator i the amount of disbursed principal for that Repayment Year.
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Cohort Default Triangles

Undergraduate/Graduate!!) Loans, FICO 670-69

Disbursed Principal
Entering Periodic Defaults by Years in Repayment -4
RepaymentYear Repayment@m) O 1 2 3 4 5 6 7 8 9o 10 11 2 13 14 15 Toml
1998 3 00% 00% 00% 00% 00% 06% 06% 0.3% 05% 03% 28% 00% 05% 05% 0.1% 0.3% 6.4%
1999 7 00% 00% 00% 05% 14% 05% 1.3% 0.3% 03% 0.1% 0.7% 05% 1.3% 04% 0.0% 0.5% 7.8%
2000 s14 00% 00% 00% 09% 1.5% 19% 0.3% 12% 1.0% 14% 1.3% 1.0% 0.9% 04% 0.7% 0.2% 12.8%
2001 $39 00% 00% 0.1% 14% 24% 17% 21% 1.7% 27% 29% 20% 0.8% 0.6% 0.3% 0.4% 0.1% 19.2%
2002 $80 00% 02% 03% 19% 22% 25% 26% 32% 29% 1.7% 12% 0.8% 0.6% 0.6% 0.2% 21.2%
2003 141 00% 0.1% 09% 1.7% 32% 24% 39% 34% 22% 1.5% 0.8% 0.7% 0.8% 04% 220%
2004 S22 00% 03% 06% 37% 29% 49% 4.1% 24% 18% 14% 09% 1.1% 0.4% 246%
2005 5330 00% 0.1% 08% 51% 6.1% 56% 33% 20% 18% 1.3% 0.9% 0.4% 27.6%
2006 464 00% 02% 32% 6.8% 67% 39% 27% 21% 15% 14% 05% 29.3%
2007 $576 00% 08% 63% 84% 55% 34% 27% 20% 16% 0.T% 31.4%
2008 $6% 00% 41% 77% 7.2% 4.1% 33% 25% 23% 1.1% 324%
2009 703 0.1% 6.1% 64% 6.3% 4.2% 29% 29% 14% 30.4%
2010 557 00% 64% 64% 60% 31% 3.1% 16% 266%
2011 361 00% 52% 82% 40% 32% 18% 24%
2012 201 0.1% 49% 67% 42% 21% 18.0%
2013 590 00% 52% 60% 33% 145%
2014 s42 0.1% 63% 42% 106%
2015 520 04% 36% 40%

Note: Data as of 331/16.

(1) Undergraduate/Graduate foans marketed under the Signature Student Loan brand.
(2) FICO scores are based on the greater of the borrower and co-bormower scores as of a date near the loan appication.
(3) Porodic Defauts for the most recent calendar Year in Repayment are for 2 paral yoar.

(#) Numerator i the amount of princial in each cohort that defauted in each Year in Repayment. Denominator s the amount of disbursed principal for that Repayment Year.
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Cohort Default Triangles

Undergraduate/Graduate!!) Loans, FICO 640-66:

Disbursed Principal
Entering Periodic Defaults by Years in Repayment -4
RepaymentYear Repayment(m) O 1 2 3 4 5 6 7 8 © 10 11 12 13 14 15 Toml
1998 2 00% 00% 00% 00% 00% 00% 03% 05% 08% 0.0% 29% 28% 1.3% 0.2% 0.0% 0.3% 9.0%
1999 6 00% 00% 00% 00% 1.1% 12% 23% 0.8% 03% 21% 05% 0.1% 0.7% 0.5% 0.6% 0.5% 10.7%
2000 s14 00% 00% 00% 13% 3.1% 22% 1.7% 16% 37% 29% 1.8% 1.5% 0.7% 0.5% 0.3% 0.6% 21.9%
2001 35 00% 00% 02% 29% 38% 23% 39% 28% 55% 36% 29% 12% 0.9% 0.6% 0.4% 04% 31.5%
2002 s71 00% 02% 05% 33% 3.3% 50% 37% 49% 49% 29% 20% 1.3% 1.5% 1.0% 0.4% %
2003 s1z7 0.0% 03% 18% 33% 54% 43% 60% 53% 36% 22% 14% 12% 1.0% 0.5% 36.14%
2004 s211 00% 05% 09% 67% 56% 83% 67% 36% 28% 21% 16% 1.6% 0.8% 5%
2005 315 00% 0.1% 16% B8.8% 11.3% 9.0% 44% 36% 26% 1.7% 15% 0.8% 455%
2006 429 0.0% 03% 55% 120% 11.2% 58% 4.1% 32% 23% 1.8% 07% 463%
2007 $520 00% 1.3% 106% 13.4% 7.8% 46% 38% 29% 24% 1.1% 48.0%
2008 5606 00% 67% 11.8% 10.4% 6.1% 49% 36% 33% 16% 483%
2009 542 0.0% 105% 97% B9% 59% 41% 39% 19% 48%
2010 5390 00% 98% 95% 9.0% 46% 42% 25% 397%
2011 s2u4 00% 9.3% 118% 54% 44% 25% 33.4%
2012 513 00% 85% 103% 62% 32% 28.3%
2013 $59 0.1% 83% 85% 52% 24%
2014 s27 0.3% 107% 55% 165%
2015 st4 02% 59% 61%

Note: Data as of 331/16.
(1) Undergraduate/Graduate foans marketed under the Signature Student Loan brand.

(2) FICO scoros aro based on the groater of the borrower and co-bormower scores as of a date near the oan appication.

(3) Porodic Defauts for the most recent calendar Year in Repayment are for 2 paral yoar.

(#) Numerator i the amount of princial in each cohort that defauted in each Year in Repayment. Denominator s the amount of disbursed principal for that Repayment Year.
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Cohort Default Triangles

Private Consolidation Loans With Co-signer

Disbursed Principal
Entering Periodic Defaults by Years in Repayment ()@

Repayment Year Repayment(6m) O 1 2 3 4 5 & 7 8 9 10 Total
2006 5249 00% 01% 0.1% 05% 06% 06% 04% 03% 04% 04% 0.1% 3.5%
2007 675 00% 00% 02% 04% 06% 05% 04% 05% 03% 0.2% 31%
2008 $376 00% 01% 04% 07% 06% 06% 05% 0.3% 03% 3.5%

Disbursed Principal
Entering Periodic Defaults by Years in Repayment (@

RepaymentYear Repayment(Sm) O 1 2 3 4 5 6 7 8 9 10 Total
2006 $125 00% 04% 09% 15% 18% 15% 10% 11% 10% 05% 0.3% 10.1%
2007 5295 00% 00% 09% 10% 13% 10% 10% 08% 0.6% 0.4% 7.0%
2008 $133 00% 02% 17% 21% 18% 18% 19% 1.1% 1.0% 1.5%

Noto: Data as of I3116.
(1) Periodic Defauts for the most recent calendar Year in Repayment are fora partl year.
(2) Numerator is the amount of pincipal in each cohort that defauted in each Year in Repayment. Denominator is the amount of disbursed princpal for that Repayment Year.

Contsenar ans ey mmaion 2018 Naver Sossons o A reserss

&




image79.png
Cohort Default Triangles

DTC With Co-signer

Disbursed Principal
Entering Periodic Defaults by Years in Repayment @

RepaymentYear Repayment(Sm) 0 1 2 3 4 5 6 7 8 9 0 11 12 Tomal
2004 10 00% 00% 01% 01% 04% 13% 06% 06% 00% 01% 00% 02% 00% 3.5%
2005 90 00% 02% 12% 09% 21% 29% 17% 14% 12% 13% 08% 03% 13.8%
2008 s207 00% 11% 28% 59% 61% 37% 29% 26% 14% 14% 0.7% 287%
2007 s362 00% O7% 64% 79% 52% 35% 35% 26% 21% 09% 28%
2008 535 00% 39% 7.8% 64% 46% 38% 30% 27% 12% 3%
2000 531 00% 50% 51% 52% 42% 32% 29% 16% 27.1%
2010 s414 00% 48% 53% 61% 36% 35% 21% 25.3%
2011 s25¢ 01% 49% 67% 47% 37% 30% 2.1%
2012 137 00% 39% 62% 58% 47% 208%
2013 525 00% 14% 34% 49% 9.6%

DTC Without Co-signer

Disbursed Principal
Entering Periodic Defaults by Years in Repayment @

RepaymentYear Repayment(Sm) — 0 1 2 3 4 5 6 7 8 9 10 11 12 Toml
2004 s3 00% 11% 19% 22% 04% 47% 21% 34% 0.8% 29% 12% 00% 00% 20.6%
2005 520 00% 15% 34% 31% 55% 69% 38% 16% 23% 26% 0% 05% 319%
2008 113 00% 26% 41% 88% 89% 53% 32% 30% 23% 17% 1.0% 1%
2007 s270 00% 14% 84% 106% 63% 49% 42% 29% 22% 09% 9%
2008 432 00% 53% 104% 90% 57% 52% 33% 30% 15% a3.4%
2000 s377 00% 87% 85% 9.1% 63% 40% 44% 19% a29%
2010 250 01% 104% 94% 105% 57% 46% 27% a3.4%
2011 s1a0 01% 06% 127% 76% 63% 45% 408%
2012 579 01% 66% 97T% 89% 77% 33.0%
2013 5 00% 42% 46% 7.1% 15.9%

Note: Data as of 331/16.
(1) Periodic Defauts for the most recent calendar Year in Repayment are for a partal year.

(@) Numerator i the amount of pincipal in each cohort that defauted in each Year i Repayment. Denominator i the amount of isbursed principal for that Repayment Year. s
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Cohort Default Triangles

DTC Loans, FICO 740-850(")

Disursed Principal
Entering Periodic Defaults by Years in Repayment

Repayment Year Repayment(m) 0 1 2 3 4 5 6 7 8 9 10 11 12 Toml
2004 5 00% 00% 01% 00% 00% 02% 04% 10% 0.0% 00% 00% 02% 00% 18%
2005 39 00% 02% O7% 11% 14% 27% 11% 06% 0.6% 08% 04% 0.1% 9.8%
2008 S04 00% O07% 13% 36% 31% 17% 16% 1.1% 1.1% 0.8% 03% 15.2%
2007 s167 00% 04% 35% 41% 29% 17% 19% 1.3% 1.2% 04% 17.4%
2008 5253 00% 20% 39% 33% 22% 17% 19% 14% 07% 17.0%
2000 5304 00% 29% 31% 28% 25% 19% 18% 10% 15.9%
2010 5230 00% 30% 30% 35% 23% 20% 15% 15.4%
2011 s1aa 01% 32% 41% 29% 18% 17% 127%
2012 578 00% 33% 44% 37% 24% 13.8%
2013 525 00% 18% 28% 46% 9.2%

DTC Loans, FICO 700-739(")

Disbursed Principal
Entering Periodic Defaults by Years in Repayment @

Repayment Year Repayment(Sm) ~ 0 1 2 3 4 5 6 7 8 9 0 11 12 Tomal
2004 s 00% 00% 11% 00% 00% 15% 18% 00% 0.7% 26% 00% 05% 00% 8.3%
2005 28 00% 04% 11% 11% 20% 30% 15% 1.4% 0.9% 1.2% 05% 06% 137%
2008 89 00% 12% 24% 53% 48% 38% 26% 29% 1.7% 1.1% 06% 26.4%
2007 s138 00% O7% 53% 72% 45% 32% 31% 24% 15% 06% 2.4%
2008 s213 00% 36% 76% 63% 40% 37% 27% 22% 12% 313%
2009 519 00% 54% 56% 62% 48% 31% 29% 15% 27%
2010 s13 01% 60% 59% 6% 38% 39% 21% 27%
2011 80 01% 62% 85% 47% 48% 27% 27.0%
2012 3 00% 47% 77% 60% 50% 25%
2013 5 00% 21% 65% 82% 167%

Note: Data as of 331/16.

(1) FICO scores are basad on the greater o the borrower and co-borrower scores as of a date near the loan appication
(2) Periodic Defauts for the most recent calendar Year in Repayment are for a partal year.
(@) Numerator i the amount of pincipal in each cohort that defauted in each Yea i Repayment. Denominator i the amount of isbursed principal for that Repayment Year. e
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Cohort Default Triangles

DTC Loans, FICO 670-699(")

Disbursed Principal
Entering Periodic Defaults by Years in Repayment 2

RepaymentYear Repayment(Sm) — 0 1 2 3 4 5 6 7 8 9 10 1 12

200¢ 3 00% 00% 02% 09% 04% 30% 12% 17% 0.1% 05% 0.0% 0.0% 00%

2005 525 00% 04% 20% 18% 30% 42% 27% 15% 21% 13% 1.3% 02%

2008 s70 00% 15% 39% 85% 88% 51% 32% 34% 16% 1.7% 0.6%

2007 s143 00% 13% 80% 105% 63% 52% 38% 33% 22% 1.0%

2008 5225 00% 51% 100% 89% 63% 52% 35% 33% 14%

2000 s189 00% 83% 81% 83% 59% 43% 45% 22%

2010 $13¢ 00% 89% 87% 102% 52% 45% 25%

2011 579 01% 83% 109% 71% 65% 46%

2012 43 00% 56% 9.1% O7% 7.9%

2013 s0.32 00% 00% 28% 7.1%

DTC Loans, FICO 640-669(")

Disbursed Principal
Entering Periodic Defaults by Years in Repayment .

Repayment Year Repayment(Sm) ~ 0 1 2 3 4 5 6 7 8 9 10 11 12 Tol
2004 3 00% 11% 11% 17% 15% 51% 09% 25% 0.0% 03% 13% 00% 00% 15.5%
2005 s27 00% 10% 36% 20% 59% 59% 4.0% 27% 29% 33% 1.1% 06% 2.9%
2008 586 00% 31% S57% 106% 11.9% 68% 47% 39% 26% 25% 1.7% 53.4%
2007 S84 00% 16% 116% 138% 86% 61% 59% 39% 36% 14% 56.4%
2008 s276 00% 71% 138% 113% 77% 67% 43% 42% 19% 57.0%
2009 s218 00% 11.0% 107% 11.7% 81% 56% 55% 26% 55.2%
2010 stz 00% 116% 11.5% 123% 7.2% 60% 36% 52.3%
2011 s100 01% 105% 147% 96% 71% 6.0% 48.2%
2012 51 02% 69% 105% 103% 99% 8%
2013 st 00% 55% 144% 115% 34%

Note: Data as of 331/16.

(1) FICO scores are basad on the greater o the borrower and co-borrower scores as of a date near the loan appication
(2) Periodic Defauts for the most recent calendar Year in Repayment are for a partal year.
(@) Numerator i the amount of pincipal in each cohort that defauted in each Yea i Repayment. Denominator i the amount of isbursed principal for that Repayment Year. e
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Cohort Default Triangles

Career Training Loans (!

Disursed Principal
Entering Periodic Defaults by Years in Repayment @

RepaymentYear Repayment(Sm) 0 1 2 3 4 5 6 7 8 9 10 11 12 13 Toul
2003 5389 [0.0% 6% 1.9% 2.1% 23% 17% 16% 12% 0.9% 06% 04% 03% 02% 0.1% 140%
2004 510 0.0% 05% 20% 2.9% 21% 22% 19% 1.3% 0.9% 06% 05% 04% 0.2% 153%
2005 s664 0.0% 0.4% 28% 2.7% 29% 24% 1.7% 12% 0.9% 0.7% 05% 02% 163%
2008 2 0.0% 0.6% 3.1% 4.1% 36% 24% 1.7% 1.1% 0.9% 0.7% 0.3% 18.6%
2007 5808 0.0% 07% 4.3% 4.5% 32% 20% 1.4% 1.2% 0.8% 04% 185%
2008 5635 0.0% 07% 47% 3.8% 24% 16% 14% 1.1% 0.6% 16.1%
2000 $173 0.0% 0.3% 23% 2.3% 1.5% 1.2% 1.0% 06% 8.2%
210 s19 10.0% 0.6% 1.2% 1.1% 06% 0.7% 0.4% a4%

Note: Data as of 331/16.
(1) FICO scores are basad on the greater o the borrower and co-borrower scores as of a date near the loan applcation.
(2) Periodic Defauts for the most recent calendar Year in Repayment are for a partal year.

(@) Numerator s the amount of pincipal in each cohort that defauted in each Year i Repayment. Denominator i the amount of isbursed princpal for that Repayment Year.

Contsenar ans ey mmaion 2018 Naver Sossons o A reserss




image2.png




image83.png




image84.png
GAAP Results

(in millions, except per

I N
$292

Netincome $181 5286
EPS 053 5079 $0.72
Operating expenses 5247 235 5230
Provision s111 115 $125
Average Student Loans. $122,298 $125,023 $133,722
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Differences between “Core Earnings” and GAAP

Quarter ended March 31, 2016
(8 in millions)

“Core Earnings” adjustments to GAAP:

GAAP netincome s181
Net impact of derivative accounting (54)
Net impact of goodwilland acquired intangible assets 4
Net income tax effect 16
Total “Core Eamings” adjustments to GAAP (34)

s147

“Core Earnings” net income
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Investor Relations Website

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

* SLM/NAVI 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

jonal information (Webcasts and presentations)

Archived and historical webcasts, transcripts and investor presentations
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