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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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Alt-A 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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Balance by Credit and Status
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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

Prime Alt A
100%
50%
1
o
° | Q /\ l\ A/
A NN /\/\—\’\ X *v'/\ A A
0% VTN L /\4\ \/\I L [t Y L VRN WNATN SN M oneZ
2021 2022 2023 2024 2025 2026 2021 2022 2023 2024 2025 2026
Option ARM Subprime
40%
30%
& 20%
(@] A /\
N Wi /| | M MA J\ r
2021 2022 2023 2024 2025 2026 2021 2022 2023 2024 2025 2026
MTM CLTV
<80 M s0-100 >0

Source: SanCap, Corelogic
June 2026 Remittance

©2026 Santander US Capital Markets LLC and its affiliates ("SCM"), a
member of FINRA and SIPC

Proprietary and Confidential
16



Annualized Liquidation Rates by Vintage
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Annualized Liquidation Rates by DQ Status
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Liquidated Loan Loss Severities and Lags
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Liquidated Loan Loss Severities
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Liquidated Loan Loss Severities by DQ Status
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Months Delinquent of Non-Performing Loans

NPL Months Delinquent Percent of NPLs > 24 Months DQ
85
65.0%
80
60.0%
75
70 55.0%
65
50.0%
60 g
o
<
= 2 45.0%
o
g 55 =
g 2
3 Py
2 50 240.0%
13 c
2 7
om
45
T 35.0%
b4
40
30.0%
35
25.0%
30
25 20.0%
20
15.0%
15
2021 2022 2023 2024 2025 2026 2021 2022 2023 2024 2025 2026
State / Type
M ca HFr W, B Ny B Judicial (Else)

©2026 Santander US Capital Markets LLC and its affiliates ("SCM"), a
Source: SanCap, Corelogic member of FINRA and SIPC

June 2026 Remittance Proprietary and Confidential
25



© 2026 Mapbox © OpenStreetMap

19 Mos

Source: SanCap, Corelogic
June 2026 Remittance

Columbia

Alberta

Liquidated Loan Lag and Loss Severity
(24 Month Observation)

M LoDg P
Saskatchewan |

T o g
; s
| o

| =

Quebec J
| |

Newfoundland
and Labradaor

| Ontario
I |

MNova Scotla
19 Mos
8% Sev

21 Mos
5% Sev
URtted

32 Mos
53% Sev

s Sev

Mexico

Lag

©2026 Santander US Capital Markets LLC and its affiliates ("SCM"), a
member of FINRA and SIPC

Proprietary and Confidential
26

155 Mos



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

Option ARM Subprime
||||.||I|I|||n.l.l.lnIIIIII“IlIlIII|II|lI‘|h“h||l“l“|l|||Il|||||.‘|||||III‘“I‘““III‘“I

Alt A

Prime

80M

60M
40M

uonepinbiT jo Junowy

20M

oM

N
=)
Q

100%

80%

15%

¥an

10%

60%
40%

uonepinbi [ejo] Jo %,

5%

20%

0%

0%

920z Aei

9202 Yosey
9z0z Atenuer
G20Z JoqusnoN
G20z Jequisjdes
gzoz Aine

Gzoz Aep

G20z UoseN
Gzog Asenuer
¥20¢ J9quanoN
20z Joquisydes
veoz Aine

920z Ae

9202 YoseN
9z0z Asenuer
G20¢ JaquiaAoN
G20z Jequisjdes
gzoz Aine

Gzoz Ae

G20z Yosey
Gz0z Asenuer
202 J9quanoN
20z Jequiajdes
vzoz Ainp

9z0z Aepy

92¢0¢ Yd1eN
9z0z Asenuep
G20¢ J8aquianoN
G20z Jequisydeg
geoz Ainp

Geoz Aen

G20zg Yydren
Gzoz fsenuep
$202 JoquianoN
202 Jaquiaydes
¥20z Ainp

920z Aei

9202 YoIen
920z Asenuer
G202 J8aquianoN
G20z Jequisydeg
geoz Ainp

Geoe Aen

G20zg Yydren
Gzoz fenuep
202 JaquianoN
20z Jequisjdes
vzoz AIne

Right Side Axis

B cor

©2026 Santander US Capital Markets LLC and its affiliates ("SCM"), a

DQ Status

Hr

Br

K

member of FINRA and SIPC

Proprietary and Confidential

Source: SanCap, Corelogic
June 2026 Remittance

30



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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Monthly Liquidation Probability of Delinquent Loans
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Home Values for 2004-2007 Loans

Home Value Percents by Vintage and State
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Servicer Performance
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Servicer Performance
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Loan Modification Detail by Type of Modification
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Loan Modification Recidivism
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Non-Agency Market Monthly Return Composition
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Non-Agency Monthly Return Composition by Credit Type
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Non Agency Legacy RMBS Pricing Matrix

- o 4 2 2 ° B ° ° ° °
: : : 8§ 3 25 5 = S ofE 2 . . wo=z < BD 13 % 3 0%
s & £ 3§ = 4 o3 3 S 3 f& 4 < ¢ Z %2 = 3 g & & & &7
m 3 b~ 2 g a 2 =5 s & o o a
Fixed 63 0B 101 558 558 135 24 27 4 3 45 0 74 36 58 6 08x 49 33 24% 02 02 07105
G Rated Floating 249 1B 98 516 514 92 28 28 7 4 53 o 79 18 73 9 08 72 53 43% 07 -07 -03
_ Fixed 41 1B 98 563 565 136 29 32 6 3 49 1 59 26 66 7 08 61 47 14% 01 05 10 -07
SplitRated | ting 1,854  12B 95 506 504 79 29 34 8 5 55 0 53 9 8 10 09x 8 73 32% 01 05 05 04
0-3Duration 1,106 3B 99 511 505 94 21 21 8 5 54 4 61 13 77 10 08x 77 66 48% 00 01 03 14
Non IG 3-5Duration 1,762 12B 95 530 526 96 38 42 7 4 48 2 25 11 80 9 08 8 63 23% 01 00 03 20
ﬁi";‘:ﬂ;’: 57 Duration 800  10B 93 522 515 76 50 57 8 4 54 2 17 7 84 9 08x 86 72 30%| 01 02 04 34
Tranche Loss 7-10 Duraton 299 4B 96 521 501 62 55 80 8 4 52 A3 14 5 8 10 08x 8 78 59%
10+ Duration 34 0B 110 555 504 79 88 117 8 4 49 74 06 5 8 10 08 89 69 200% m
2005 Fixed 319 1B 60 616 601 188 49 41 6 3 39 e 01 20 7 9 07x 69 54 6%
2005 Floater 51 OB 57 639 628 217 58 42 6 4 52 60 02 22 71 7 10x 65 46 13%
2005 Hybrid 159 1B 66 600 585 170 55 4.1 7 5 51 4 01 26 65 9 08 63 45 8%
Non IG Senior >=2006 Fixed 1,371 8B 44 585 569 186 58 46 7 3 40 8 0.1 13 77 10 07x 78 63 5%
Prime >=0006 Floater 286 3B 35 638 616 235 62 48 10 6 51 8 00 14 74 12 08 76 64 11%
50006 Hybrid 495 3B 81 572 555 135 49 45 7 4 43 20 00 19 71 10 07x 70 45 11%
Seasoned 127 0B 90 551 538 124 31 30 13 9 64 12 08 36 43 20 07x 47T 24 1%
NC 4 OB 40 443 429 57 64 49 6 2 37 100 00 7 83 9 06x 8 79 14%
2005 Fixed 724 3B 58 584 568 160 46 40 5 3 47 63 00 23 69 8 07x 65 43 8%
2005 Floater 223 1B 58 627 643 200 45 42 5 3 47 50 01 21 72 7 08x 68 49 14%
2005 Hybrid 255 1B 65 595 58 163 50 4.2 7 4 51 45 01 21 T 8 08 66 54 9%
Non IG Senior >=2006 Fixed 1,990 158 46 561 541 145 55 47 8 5 54 77 00 12 77 10 07x 78 56 8% -0.
AltA >=2006 Floater 940 15B 39 569 550 146 52 47 9 6 60 69 00 11 79 10 09x 79 64 11%
>=2006 Hybrid 433 4B 66 535 517 97 59 49 8 5 55 45 00 12 79 10 08« 80 64 11% 0.2
Seasoned 119 0B 84 584 564 154 39 35 8 5 54 24 02 26 62 12 06x 58 37 7% 0.2
NC 1 0B 22 575 556 189 63 50 7 3 5 100 00 4 8 11 06x 8 74 5%| 02 :
0% CE 248 6B 59 504 491 79 69 54 7 4 52 53 00 12 80 9 08 80 57 18% 04 -07 -3 -08
Non IG Senior 0-10% CE 104 2B 8 540 527 95 59 53 7 4 49 11 03 13 77 10 07x 77 43 25% 04 02 04 3.1
Option ARM  10-25% CE 18 OB 8 499 498 55 60 52 7 4 49 13 28 14 77 9 08 77 55 31% N 05 06 09
>=25% CE 11 OB 8 552 551 112 59 48 7 4 48 16 49 12 78 11 07x 76 62  54% ) 08 11 03
0-5 Duration 233 7B 43 455 432 19 44 47 10 6 58 56 02 4 83 13 08 89 81 9% 08 01/ -4 15
57 Duration 678 26B 48 462 443 17 47 53 9 5 55 48 00 3 8 11 08 93 8 10%  -01 05 1.3 -04
g:gp‘ﬁﬁ:“'” 7-10 Duration 10 0B 61 516 491 54 56 7.8 14 9 63 32 05 4 84 13 14x 92 85  32%
10+ Duration 1 OB 38 552 493 8 59 106 16 10 60 37 00 0 70 30 05x 100 8  29%
Fixed Rate 13¢ 3B 32 551 531 151 56 50 10 6 57 8 00 5 8 11 09 9 77 7% -02
Prime/AltA 903 2B 57 619 577 205 43 45 8 5 57 46 01 23 67 10 08« 65 47 35% 0.2
POA 136 1B 62 386 344 21 61 51 8 4 51 52 041 M1 77 12 07x 80 57 70% 00 07 11 42
Subprime <§.. 286 3B 2 070 069 17 07 09 8 4 57 98 00 6 86 8 09x 88 8 10%[ 408 15 10 45
g::p'%r':ziztz " Subprime<$. 22 0B 41 355 351 63 40 68 9 5 57 59 00 4 86 9 09x 9 8 47% 01 08 04 51
Subprime<$. 83 OB 63 283 234 172 55 75 13 9 6 41 02 6 81 13 10x 8 80 75% 09 09 66
Subprime<$. 92 1B 75 447 402 8 51 74 1 8 64 18 02 5 8 12 10x 90 83 47% - 03 07 54
Subprime>=.. 253 3B 88 433 396 17 49 68 10 6 59 9 02 5 8 11 09 89 81 47% 02 00 03 39
Grand Total 17,287 152B 62 514 498 92 47 48 8 5 53 4 10 10 80 10 08 8 68 12% 08 07 15 -14
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Disclaimer

Copyright ©2026 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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