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Source: Fannie Mae, Santander US Capital Markets

FNMA ARM 7-6™ (6% cap) Prepayments—CPR (Voluntary + Involuntary)
Prin. $mm # Loans 2025 2024 Horizons

Deal Tranches Orig Curr WAC WALA Dec Nov Orig Dec Nov Oct Sep Aug Jul Jun May Apr Mar Feb Jan Dec Nov 3M 6M 12M LT
FNA 2012-M11 FA 699.6 0.0 5.64 82 97 37.7
FNA 2014-M12 FA 719.9 0.0 3.49 82 105 44.4
FNA 2015-M17 FA 637.6 0.0 3.49 83 96 33.3
FNA 2016-M02 FA 183.9 0.0 5.17 80 26 28.8
FNA 2016-M05 FA 269.8 0.0 3.11 66 37 33.9
FNA 2016-M09 FA 579.6 0.0 7.60 83 61 34.2
FNA 2016-M13 FA 422.3 0.0 7.46 83 51 35.5
FNA 2017-M02 FA 393.3 0.0 7.34 83 39 32.6
FNA 2017-M05 FA 231.8 0.0 29 38.5
FNA 2017-M11 FA 316.5 0.0 7.48 83 48 33.0
FNA 2017-M13 FA 365.4 0.0 7.34 83 41 33.6
FNA 2018-M03 FA 439.5 0.0 7.45 83 62 100.0 0.1 35.6
FNA 2018-M12 FA 355.8 0.0 6.78 83 43 100.0 98.4 0.0 99.7 0.4 0.0 0.0 0.0 38.0
FNA 2019-M04 FA 200.5 0.0 6.59 81 30 100.0 0.1 0.0 0.1 0.0 0.5 0.0 0.0 0.1 32.4
FNA 2020-M05 FA 219.4 8.2 6.60 79 2 2 35 0.0 0.1 0.0 0.1 0.0 100.0 0.1 0.0 0.1 0.0 0.6 0.0 0.0 0.1 0.0 94.4 57.8 30.8
FNA 2021-M01 FA 45.3 0.0 8.30 60 9 100.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 46.6
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Source: Fannie Mae, Santander US Capital Markets

FNMA ARM 7-6™ (6% cap) Prepayment Speed Ramp by Loan Vintage—CPR (Voluntary + Involuntary)
Loan Orig

Year Y1 Y2 Y3 Y4 Y5 Y6 Y7 Life
2011 0.0 42.0 54.4 70.1 33.6 15.7 66.9 43.7
2012 0.0 37.5 55.0 29.9 27.0 51.8 74.3 37.0
2013 0.0 36.7 53.4 24.9 64.1 43.5 79.9 42.9
2014 0.1 37.6 56.7 44.1 12.9 60.2 71.4 38.3
2015 2.5 35.6 35.5 49.0 8.4 47.2 71.0 30.7
2016 0.6 46.8 49.9 40.5 43.6 63.5 65.2 34.0
2017 4.2 41.2 46.9 56.9 45.0 20.2 70.5 34.1
2018 2.8 43.6 51.0 55.2 33.8 25.9 67.5 36.5
2019 0.0 35.0 41.0 20.1 71.7 0.1 88.5 34.6
2020 0.0 50.3 82.8 0.0 0.0 100.0 39.3

Average 1.9 41.7 48.9 46.0 38.6 44.0 70.9 35.4
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Source: Fannie Mae, Santander US Capital Markets

FNMA ARM 7-4™ (4% cap) Prepayments—CPR (Voluntary + Involuntary)
Prin. $mm # Loans Horizons

Deal Tranches Orig Curr WAC WALA Dec Nov Orig LT
FNA 2015-M17 FA1 108.9 0.0 13 42.9
FNA 2016-M07 FA 190.2 0.0 5.34 77 27 30.3
FNA 2017-M05 FA1/FA2/FA3 135.0 0.0 5.44 83 19 29.3
FNA 2017-M13 FA1 60.5 0.0 7 27.4
FNA 2018-M12 FA1/FA2/FA3 112.6 0.0 7 53.7
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Source: Fannie Mae, Santander US Capital Markets

FNMA ARM 7-4™ (4% cap) Prepayment Speed Ramp by Loan Vintage—CPR (Voluntary + Involuntary)
Loan Orig

Year Y1 Y2 Y3 Y4 Y5 Y6 Y7 Life
2015 6.3 47.9 45.0 32.0 23.6 79.0 86.3 35.0
2016 0.0 24.0 46.0 16.4 69.7 45.7 88.7 29.8
2017 0.0 34.7 44.9 44.9 23.2 0.0 70.1 31.0
2018 44.3 26.9 97.1 0.0 96.8 52.7

Average 9.2 34.4 54.1 28.4 50.2 25.3 75.0 34.3
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Copyright ©2026 Santander US Capital Markets LLC (“SanCap”) All rights reserved. Santander US Capital Markets LLC is a member
of FINRA and SIPC. This document contains information that is proprietary and confidential to SanCap and is not intended for disclosure
to any person other than the person to whom it was sent originally by SanCap (the “Recipient”). The Recipient is not authorized
to disclose or use any information contained herein without the prior written consent of SanCap. Further, as applicable, the information
contained herein remains subject to the terms and conditions of any confidentiality agreement between SanCap and the party for which
the Recipient acts a representative or between SanCap and the Recipient directly, as the case may be.
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Important disclaimers for clients in the EU and UK

This publication has been prepared by Trading Desk Strategists within the Sales and Trading functions of Santander US Capital Markets LLC
(“SanCap”), the US registered broker-dealer of Santander Corporate & Investment Banking. This communication is distributed in the EEA by
Banco Santander S.A., a credit institution registered in Spain and authorised and regulated by the Bank of Spain and the CNMV. Any EEA recipient of
this communication that would like to affect any transaction in any security or issuer discussed herein should do so with Banco Santander S.A.
or any of its affiliates (together “Santander”). This communication has been distributed in the UK by Banco Santander, S.A.’s London branch,
authorised by the Bank of Spain and subject to regulatory oversight on certain matters by the Financial Conduct Authority (FCA) and the Prudential
Regulation Authority (PRA).

The publication is intended for exclusive use for Professional Clients and Eligible Counterparties as defined by MiFID II and is not intended for use
by retail customers or for any persons or entities in any jurisdictions or country where such distribution or use would be contrary to local
law or regulation.

This material is not a product of Santander’s Research Team and does not constitute independent investment research. This is a marketing
communication and may contain “investment recommendations” as defined by the Market Abuse Regulation 596/2014 (“MAR”). This publication has
not been prepared in accordance with legal requirements designed to promote the independence of research and is not subject to any prohibition on
dealing ahead of the dissemination of investment research. The author, date and time of the production of this publication are as indicated herein.

This publication does not constitute investment advice and may not be relied upon to form an investment decision, nor should it be construed as any
offer to sell or issue or invitation to purchase, acquire or subscribe for any instruments referred herein. The publication has been prepared in good
faith and based on information Santander considers reliable as of the date of publication, but Santander does not guarantee or represent, express
or implied, that such information is accurate or complete. All estimates, forecasts and opinions are current as at the date of this publication
and are subject to change without notice. Unless otherwise indicated, Santander does not intend to update this publication. The views and
commentary in this publication may not be objective or independent of the interests of the Trading and Sales functions of Santander, who may be
active participants in the markets, investments or strategies referred to herein and/or may receive compensation from investment banking
and non-investment banking services from entities mentioned herein. Santander may trade as principal, make a market or hold positions in
instruments (or related derivatives) and/or hold financial interest in entities discussed herein. Santander may provide market commentary or trading
strategies to other clients or engage in transactions which may differ from views expressed herein. Santander may have acted upon the contents of
this publication prior to you having received it.

This publication is intended for the exclusive use of the recipient and must not be reproduced, redistributed or transmitted, in whole or in part,
without Santander’s consent. The recipient agrees to keep confidential at all times information contained herein.
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