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Overview Key Takeaways

e $22.5B+ MHC portfolio with over

Manufactured Housing Communities (MHCs) represent a longstanding and two decades of lending experience
resilient segment of Fannie Mae's Multifamily business. Through our e Conservative underwriting
Delegated Underwriting and Servicing (DUS®) platform, Fannie Mae has supported by DUS lender risk-
provided liquidity to the MHC market for more than two decades while sharing
maintaining strong credit performance across economic cycles. e Lower historical serious
delinquency rates than the overall
MHC-backed DUS mortgage-backed securities (MBS) have historically Multifamily guaranty book
demonstrated low serious delinquency rates and minimal realized credit e Minimal realized credit losses
losses. These results reflect the essential nature of affordable housing across market cycles
demand, conservative underwriting standards, experienced property e Exposure to a large and established
ownership, and ongoing asset surveillance. affordable housing asset class

This overview highlights the characteristics, underwriting framework, and
historical performance of MHC collateral backing Fannie Mae Multifamily MBS.

Portfolio Snapshot: MHC Book of
Business Highlights

I
As of December 31, 2025 530 years

Typical MHC Terms

Amortization Up to 30 years
Total MHC UPB ($ in billions) $22.5 Maximum Loan- to-Value 80%
(LTV)
% Share of Multifamily Guaranty 5% Minimum Actual Debt
Book of Business Service Coverage Ratio
(DSCR) at 1.25x
Number of Loans 2,029 Underwriting*
Average Loan Size ($ in millions) $11.1
Source: Manufactured Housing Term Sheet
Welghted Average o"gmatlon Loan- 60% Please referto the most recent Fannie Mae Financial Supplement for actual
to-Value (OLTV) multifamily guaranty book of business breakdown of MHC attributes, which is
available on our Quarterlyand Annual Results webpage.
Weighted Average Debt-Service 23

Coverage Ratio (DSCR})*

' Debt service coverage ratio, or “DSCR”, compares a property’s annual net operating income (NOI) against its annual debt payments. DSCR is calculated
using the latest available income information from quarterly statements for these properties for the year to date, or the trailing twelve months for Credit
Facilities. When an annual statement is the latest statement available, it is used. When operating statement information is not available, the DSCR at the time
of acquisition is used. If both are unavailable, the underwritten DSCR is used. Although the company uses the most recently available results from their
multifamily borrowers, there is a lag in reporting, which typically can range from three to six months, but in some cases may be longer. Co-op loans are
excluded from this metric.
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https://multifamily.fanniemae.com/media/8736/display
https://www.fanniemae.com/about-us/investor-relations/quarterly-and-annual-results

Market Overview

A Manufactured Housing Community is a real estate development in which the borrower
owns the sites? (often referred to as pads), infrastructure, and community amenities
while residents own or rent the manufactured homes located on individual sites within
the community.

MHCs represent a large and established segment of the U.S. housing market. According
to a 2025 HUD analysis, manufactured housing provides homes for approximately 7.0
million households nationwide, including about 5.3 million owner households and 1.7
million renter households. The same analysis cites a federal database identifying more
than 56,000 manufactured home communities across the country. As one of the nation's
most affordable housing options, manufactured housing benefits from durable demand
fundamentals that support occupancy, resident stability, and long-term property
performance.

Since entering the MHC market in the early 2000s, Fannie Mae has financed 3,349 MHC
loans with a total unpaid principal balance (UPB) of $25.3 billion as of December 31,
2025.

MHC Loan Financing: 20- Year Snapshot
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Source: Data Dynamics - Fannie Mae. Loan acquisition measured by unpaid principal balance (UPB)
in US Dollars (millions)

S\
-/

Manufactured homes refer to
housing built in a factory after June
15,1976, and constructed under the
U.S. Department of Housing and
Urban Development’s (HUD)
Manufactured Home Construction
and Safety Standards code, which
sets minimum standards for size
and quality of construction. Factory-
built manufactured homes that
meet these standards display a
HUD certified label and are subject
to federal regulations that supersede
local building regulations. It is
importantto note that recreational
vehicles, park trailers, and park
model homes are built to different
standards and are not considered
manufactured homes. Compared to
30yearsago, today’s manufactured
homes offer many of the innovative
design features of traditional
homes and are often located in

amenity-rich communities.

Underwriting Manufactured Housing Communities

Fannie Mae partners with 20 approved DUS lenders that specialize in originating and servicing MHC loans. These lenders are
subject to rigorous underwriting, servicing, and ongoing performance standards. A key feature of the DUS model is lender risk-
sharing, whereby lenders generally retain a portion of the credit risk on the loans they originate, aligning interests throughout the
life of the loan. Borrowers must also demonstrate experience operating manufactured housing communities, helping ensure

strong property management and collateral performance.

2 Developed lot within an MHC on which a Manufactured Home resides

Fannie Mae
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https://multifamily.fanniemae.com/about-multifamily/our-partners/manufactured-housing-lenders

Geographical distribution of Fannie Mae MHC Loans

Credit Characteristics of MHC
Guaranty Book of Business
as of December 31, 2025

$11.1M

Average UPB ($M)

60%

Weighted Average LTV at
Origination

2.3X

Average DSCR3

Loan Acquisition UPB ($M)

$10 §7,124

Source: Multifamily Loan Performance Data

MHC Eligibility and Quality Standards

To be eligible for Fannie Mae financing, an MHC must generally contain at least 50 sites, satisfy property eligibility requirements,
and achieve a minimum Level 3 Quality Rating under Fannie Mae's Manufactured Housing Community Quality Rating Standards.
Communities are evaluated on a scale of 1 to 5, with Level 3 representing the minimum standard for eligibility and the majority of
Fannie Mae's MHC portfolio. Communities rated Level 1 or 2 are generally ineligible unless a rehabilitation plan is in place, while
higher-rated communities may qualify for more favorable financing terms. Additional details on MHC eligibility and quality
standards are available in DUS Navigate®.

Green and Social Bond Designation

MHC loans naturally align with Fannie Mae’s Multifamily Social Bond Framework because they support affordable housing in
underserved communities. Fannie Mae also requires Tenant Site Lease Protections (TSLPs) on all MHC loans, which are intended
to preserve affordability and stability for residents. In some cases, MHC transactions may also qualify as green bonds when the
borrower elects to install qualifying efficiency improvements, such as solar photovoltaic systems under the Green Rewards
program. Investors can view disclosure and performance information for social and green MHC bonds in DUS Disclose®.

For additional information on Multifamily Green or Social MBS, please refer to Fannie Mae’s Multifamily Green Bond Framework
and Social Bond Framework.

3Estimates of current DSCRs are based on the latest available income information covering a 12-month period, from quarterly and annual statements for
these properties including the related debt service. When an annual statement is the latest statement available, it is used. When operating statement
information is not available, the underwritten DSCR is used. Co-op loans are excluded from this metric.
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https://mfguide.fanniemae.com/node/3701
https://mfdusdisclose.fanniemae.com/?_ga=2.108395842.1318593793.1602605486-1211127944.1566238265#/home
https://multifamily.fanniemae.com/media/38316/display
https://capitalmarkets.fanniemae.com/media/24546/display

Historical Performance

The historical performance of MHC collateral has been a key strength of the asset class. Data Dynamics®, our free data analytics
platform, provides investors with historical loan performance and prepayment information to aid in analyzing our securities.
Through this platform, market participants can view detailed prepayment information for our Multifamily MBS, filtering the
results by loan product type, including MHC.

Multifamily Loan Performance Data Dashboard

Lean Profile  Loan Histerical Performance | Loan Less/Severity  Relative Performance  Additienal Filters

Loan Profile by Acquisition Year

Data as of: December, 2025
Cohert Acquisition Year DSCR Range LTV Range Loan Product Type Interest Type

ACGUISTion Year ‘ |a-uj All) A | |\An .ﬁ ||AII | i
View Selection: Amortization Type Acguisitisn UPB Rangs Original Lean Term Rangs Specific Proparty Type T v 535 Million Acquisition UPE Range L Ciear
Chart | [ - T ~] [ +] [Manufactured Housing Commu-_+ | [iA1) -] J/ Filters
Original Loan Loan Xoffomllom | Avgloan | WAoqushon | WALean WA WA Original
69.6% 1 103
5156 077T% 6.19% r29%

2003 41 5290 115% 5.44% 73.8% 141 120

2004 20 s221 087% 533% 66.6% 151 125

2005 76 410 162% 6,3 5.39% 2% 133 16
Gy 56 5306 121% $5,450 430 504% 65.2% 1.47x 131

2007 57 5325 128% $5,710,270 588% 614% 1.54x 138

e 159 $1.013 4.00% $6,371,260 5.96% 66.9% 1.37x 114
2009 131 $1,123 443% $8,573,666 5.96% 847% 137 110
Al 8 5530 209% 6,161,663 571% 615% 1,50 116

am 60 $628 208% $8,797,169 5.15% 63.0% 161x "7
2012 95 912 360% $0,601,182 410% 84.9% 173 118
2012 102 $1.002 396% 58,628,017 438% 651% 1.84x 118
2 50 $475 187% $0,484,830 431% 63.1% 1.96x 128
i - e -
Cohorted by: /o - Vintage: //i; DECR Range: A, LTV Range: Al Loan Product Type: /i Lien Posrtion: /1; Interest Type: - Amortization Type: /ll; Loss Shaning 'rype Fmpeny State: /1 MSA: /1; Year Bult Range: A
AGSN UPB nang- A1 Loan Term Rangs: A1 riginal Note Rate Range: - UW Physical Occupsncy Ranga: . Current Nots Rats Range: . Spacfc rogarty Typa: i iy Unit Range: - Modication

Ingicator: /1, Loan Ever §0+ Days DEIlnquEnI. 411; $38 Million Acquisition UPE Range: /., Affordable Housing Type: ~I; MCIRT Deal ID: A; MCAS Deal ID: ' Green Bond Imlcawr soml Bond Indicator -

Serious Delinquency Performance

Over the past decade, MHC loans have consistently reported lower serious delinquency rates than Fannie Mae’s overall
multifamily guaranty book of business.

Multifamily MHC Serious Delinquency Performance

1.20%
1.00%
0.80%
0.60%
0.40%
0.20%
0.00%

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
MHC 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.06% 0.02% 0.14% 0.13% 0.07%
e Overall Book 0.07% 0.05% 0.11% 0.06% 0.04% 0.98% 0.42% 0.24% 0.46% 0.57% 0.74%

MHC === Qverall Book

Ending December 31 for each corresponding year

Source: Fannie Mae Data Dynamics
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https://datadynamics.fanniemae.com/?_ga=2.65254957.2095936075.1604931849-131901750.1595538733

20 Years of MHC Credit Performance

Historically, MHC collateral has experienced limited realized credit losses, demonstrating the durability of the asset class through
multiple market environments.

Original Loan Credit Credit InActive Credit Net % Net Loss Lifetime
Loan Count Acquisition Event Event Acquistion  Event % of Severity of Net Credit
UPB Count Acquisition UPB Inactive Liquidated Loss
UPB Acquisition Acquisition Amount
UPB UPB

2005 76 $410 1 $16 $410 3.90% 24.54% 0.96% $4
2006 56 $306 0 $306 0.00% $0
2007 57 $325 0 $325 0.00% $0
2008 159 $1,013 1 $2 $1,007 0.15% 50.88% 0.08% $1
2009 131 $1,123 0 $1,123 0.00% $0
2010 86 $530 0 $528 0.00% $0
2011 60 $528 0 $520 0.00% $0
2012 95 $912 0 $881 0.00% $0
2013 102 $1,002 0 $995 0.00% $0
2014 50 $475 0 $447 0.00% $0
2015 96 $781 0 $693 0.00% $0
2016 169 $1,333 0 $602 0.00% $0
2017 202 $1,499 0 $769 0.00% $0
2018 206 $1,565 0 $446 0.00% $0
2019 259 $1,794 0 $491 0.00% $0
2020 393 $3,274 0 $176 0.00% $0
2021 289 $2,245 3 $14 $§215 6.38% 23.33% 1.49% $3
2022 283 $1,830 1 $12 $51 24.23% 24.32% 5.89% $3
2023 159 $1,398 0 $16 0.00% $0
2024 107 $925 0 $0
2025 180 $1,180 0 $0
Grand Total 3,215 $24,448 6 $44 $10,002 0.44% 25.04% 0.11% $11

Source: Fannie Mae Data Dynamics

Closing

Manufactured Housing Communities represent an established and historically resilient segment of Fannie Mae's Multifamily
business. Backed by conservative underwriting, experienced ownership and management, lender risk-sharing, and active asset
surveillance, MHC collateral has consistently delivered strong credit performance and low realized losses relative to our overall
multifamily book of business.

As a leading source of liquidity for the MHC market, Fannie Mae remains committed to supporting the long-term financing needs
of these communities while providing investors with access to high-quality multifamily MBS backed by MHC collateral. For
additional information, please refer to the resources listed below.
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Investor Resources

Investors can access additional data and disclosure resources through:

DUS Disclose®

Loan-level collateral information, multifamily MBS disclosures, and performance reporting.

Data Dynamics®

Historical loan performance and prepayment analytics.

Multifamily Loss Mitigation Primer

Overview of Fannie Mae’s approach to monitoring, managing, and mitigating Multifamily MBS credit risk.
Multifamily Disaster Resources

Outlines available support, guidance, and reporting requirements for properties impacted by natural disasters.
Manufactured Housing Communities Webpage

Additional information about MHC financing, product FAQs, term sheet, and Fannie Mae’s Duty to Serve commitment.

Additional investor resources are available on our Capital Markets website.

Contact us

For additional information or assistance, please contact the Fannie Mae Investor Relations Helpline
at 1-800-2FANNIE or by email.
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