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Key Assumptions

We use ‘Investor Balance’
This is the balance known by the trust of a deal and may differ from the balance known to a borrower if any forbearance amounts have been incurred.

Our denominators may differ from conventional calculations

Certain performance measures herein are reflected as a percentage of a given cohort balance and may cause our rates to vary from those represented as a percentage of total
collateral balance. For example, Voluntary Prepayment Rates (VPRs) on Always Performing Loans (APLs) are calculated as a percentage of the related APL balance, not total
collateral.

Categories are mutually exclusive
We create categories that do not overlap for interpretational ease. For example, when we present data for states, we bucket certain states distinctly, i.e. CA or NY/NJ, and then
group the rest into Non-Judicial or Judicial. These buckets are mutually exclusive.

Classification of liquidations or prepayments
We categorize any loan that leaves the pool with less than a 1.5% loss severity as a prepayment. This is assumed to account for prepayment interest shortfalls and other noise that
would otherwise cause us to categorize prepayments as liquidations.

Delinquent loan abatements
We refer to any loan that leaves a pool as an abated loan. Slides related to this concept exclude loans from called deals, attempt to control for repurchase activity, and utilize our

determination of whether a loan has liquidated or prepaid.

Net cure and transition rates
This is calculated as a percentage of the balance of total transitions and cures in a period. For example, Net Cure Rate is calculated as the total balance cured divided by the sum of
the balance of all loans that either cured or transitioned in a given period. This is meant to show the trajectory of loans that changed states but remain outstanding.

Certain exclusions
For ease of reporting, we are currently excluding all loans issued within a ‘post-crisis’ deal (i.e. with a vintage of greater than or equal to 2009) and also any loans located in Puerto
Rico. Also, any data related to the period in which the clean-up call for a deal was exercised is excluded, if any.

Acronyms
Always Performing Loans ("APLs"), Re-Performing Loans ("RPLs"), Non-Performing Loans ("NPLs"), Voluntary Prepayment Rate ("VPR"), Constant Modification Rate ("CMR"),

Constant Default Rate ("CDR"), Constant Transition Rate ("CTR"), Constant Cure Rate ("CCR")
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PLS Balance and Performance Snap-Shot
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Prime Balance and Performance Snap-Shot
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Option ARM Balance and Performance Snap-Shot
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Subprime Balance and Performance Snap-Shot
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Prime

Balance by Credit and Status
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Universe Balance Composition
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Top 15 State Balance Composition
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Annualized Voluntary Prepayment Rates
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Annualized Voluntary Prepayment Rates
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Annualized Performing to Non-Performing Transition Rates
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Annualized Performing to Non-Performing Transition Rates
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Annualized Liquidation Rates of Non-Performing Loans
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Annualized Liquidation Rates by Vintage
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Annualized Liquidation Rates by DQ Status
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Liquidated Loan Loss Severities by DQ Status
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Liquidated Loan Lag and Severities
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Liquidated Loan Lag and Loss Severity

(24 Month Observation)
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Balance Decline Composition
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Net Cure/Transition Rates by Credit Type
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Relative Net Transition Rates (6 Month Average)
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Non-Performing Loan Liquidation Composition
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Delinquent Loan Abatements
(24 Month Observation)

By DQ Status Aggregate
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Delinquent Loan Abatements
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Liquidation Recovery Percents of Loan Balance and Home Values
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Home Values for 2004-2007 Loans

Home Value Percents by Vintage and State
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Servicer Performance

Ocwen Nationstar
20%
15%
15%
) o 10%
=) =)
2 2
10%
5%
5%
T —  — ————
0% 0%
January 2022 July 2022 January 2023 July 2023 January 2024 January 2022 July 2022 January 2023 July 2023 January 2024
Select Portfolio Servicing Carrington
14%
20%
12%
10%
15%
o 8% ©
=4 =4
© ©
- - 10%
6% ’
4%
5%
2%
0% 0%
January 2022 July 2022 January 2023 July 2023 January 2024 January 2022 July 2022 January 2023 July 2023 January 2024
Performance Measure
B vrr [ ccr B CVR (Balance Modified) [ CTR B cor

Source: SCIB US, Corelogic ©2024 Santander US Capital Markets LLC, a member of FINRA and SIPC

February 2024 Remittance Proprieta ry and Confidential
36



Servicer Performance
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Loan Modification Detail by Type of Modification
% Mod by Type Modified Loan Count
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Loan Modification Recidivism
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Non-Agency Market Performance
Relative Monthly Returns
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Non Agency Legacy RMBS Pricing Matrix
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Disclaimer

Copyright ©2024 Santander US Capital Markets LLC and its affiliates (“SCM”).  All rights reserved. SCM is a member of FINRA and SIPC. This material is intended for limited distribution to the
recipient and is not publicly available. Any unauthorized use or disclosure is prohibited.

This material is intended for discussion purposes only and is not meant to be, nor shall it be construed, as an offer or commitment by SCM or any of its affiliates to enter into any transaction.
Should SCM subsequently seek to enter into any transaction, any such transaction would be subject to the conditions stated in the documentation therefore at that time.

In connection with recipient’s decision to enter into any transaction, or to purchase or sell securities or other financial instruments, the recipient is advised to undertake an independent review
of this material, and the potential legal, tax, regulatory and accounting implications of any transaction described herein to determine whether such a structure would be suitable for such
recipient's particular situations. SCM is not providing any investment, legal, accounting, tax, financial or other advice to the recipient, nor is it acting as an advisor or fiduciary in respect of the
recipient. This presentation is not intended to form the basis of an investment decision and contains insufficient information to make an investment decision. SCM accepts no responsibility or
liability as to any reliance placed, or investment decision made, on the basis of such information by the recipient. Any illustrations contained herein are provided as examples only.

In making this material available, SCM (i) is not making any predictions or projections, (ii) intends that any recipient to which SCM has provided this material is an “institutional investor” (as
defined under applicable law and regulation, including FINRA Rule 4512) and (iii) intends that this material will not be disseminated, in whole or part, to any third party by the recipient without
SCM'’s prior written consent.

This material (i) has been prepared for information purposes only and does not constitute a solicitation or an offer to buy or sell any securities, related investments or other financial
instruments, (ii) is neither research, a “research report” as commonly understood under the securities laws and regulations promulgated thereunder nor the product of a research department,
(iii) has not been prepared in accordance with legal requirements designed to promote the independence of investment research, and is not subject to any prohibition on dealing ahead of the
dissemination of investment research.

SCM (i) makes no representation or warranties as to the appropriateness or reliance for use in any transaction or as to the permissibility or legality of any financial instrument in any jurisdiction,
(ii) believes the information in this material to be reliable, but has not independently verified such information, parts of which may have been obtained from third party sources, and makes no
guaranty or representation, express or implied, with regard to the accuracy or completeness of such information, and (iii) does not undertake, and disclaims any duty to undertake, to update or
to revise the information contained in this material. Unless otherwise stated, the views, opinions, forecasts, valuations, or estimates contained in this material are those solely as of the date of
publication of this material, and are subject to change without notice.
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