form. Under no circumstances shall this Preliminary Official Statement constitute an offer to sell or a solicitation of an offer to buy nor shall there be any sale of these securities in any jurisdiction in which such offer, solicitation or sale would

This Preliminary Official Statement and the information contained herein are subject to completion or amendment. These securities may not be sold nor may offers to buy be accepted prior to the time the Official Statement is delivered in final
be unlawful prior to registration or qualification under the securities laws of any such jurisdiction.

PRELIMINARY OFFICIAL STATEMENT DATED MAY 28, 2026
BOOK ENTRY ONLY Rating: S&P “AA+” (See “Rating”)

In the opinions of Gilmore & Bell, P.C. and the Hardwick Law Firm, LLC, Co-Bond Counsel, under existing law
and assuming continued compliance with certain requirements of the Internal Revenue Code of 1986, as amended,
the interest on the 2026C Bonds (including any original issue discount properly allocable to an owner thereof) is
excludable from gross income for federal income tax purposes, and is not an item of tax preference for purposes of the
federal alternative minimum tax. The interest on the 2026C Bonds (including any original issue discount properly
allocable to an owner thereof) is exempt from any present state income taxes under the laws of the State of Missouri,;
provided, however, no opinion is expressed as to the applicability of the tax imposed by Chapter 148 of the Revised
Statutes of Missourt, as amended (relating to taxation of financial institutions), to any 2026C Bondholder. Co-Bond
Counsel notes that interest on the 2026C Bonds may be included in adjusted financial statement income of applicable
corporations for purposes of determining the applicability and amount of the federal corporate alternative minimum
tax. See “Tax Maiters for 2026C Bonds.”

$150,000,000"
Missour alm MISSOURI HOUSING DEVELOPMENT COMMISSION
RAL N P Single Family Mortgage Revenue Bonds
M H D C (First Place Homeownership Loan Program)

2026 Series C (Non-AMT)
Interest Accrues from Date of Delivery Due: See Inside Front Cover

The above-captioned 2026 Series C Bonds (the “2026C Bonds”) will be issued in book-entry only form, and registered
in the name of Cede & Co., as nominee of The Depository Trust Company (“DTC”), New York, New York. The 2026C
Bonds will be issued in denominations of $5,000 principal amount or any integral multiple thereof. Interest on the 2026C
Bonds will be payable on May 1 and November 1, commencing November 1, 2026.

The 2026C Bonds will be secured under an Indenture of Trust dated as of May 1, 2015, as amended and as supplemented
by a 2026C Series Supplement dated as of July 1, 2026 (collectively, the “Indenture”), between the Missouri Housing
Development Commission (the “Commission”) and UMB Bank, N.A. (the “Trustee”). The 2026C Bonds are being issued
to finance the purchase of fully modified mortgage-backed securities, guaranteed as to timely payment of principal
and interest by the Government National Mortgage Association (“GNMA”), the Federal National Mortgage Association
(“Fannie Mae”) and the Federal Home Loan Mortgage Corporation (“Freddie Mac”), backed by pools of mortgage loans
which have been made by participating lenders to persons or families of low and moderate income, in order to finance
the purchase of single family residential housing located in the State of Missouri. The 2026C Bonds do not constitute
a debt or general obligation or a pledge of the faith and credit of the State of Missouri or any political
subdivision thereof but constitute limited obligations of the Commission payable solely from the moneys and
property specifically pledged to the payment of the 2026C Bonds under the Indenture.

The 2026C Bonds are subject to redemption as described herein. It is expected that a substantial portion of the
2026C Bonds will be redeemed without premium prior to their respective stated maturity dates. Any person purchasing
a 2026C Bond for a price in excess of its outstanding principal amount should consider that the 2026C Bonds are subject
to redemption, under various circumstances as described herein, at a price equal to 100% of the outstanding principal
amount thereof, without any premium. See “The 2026C Bonds—Redemption of 2026C Bonds.”

The issuance of the 2026C Bonds will be subject to the delivery of approving legal opinions of Gilmore & Bell,
P.C., Kansas City, Missourt, and the Hardwick Law Firm, LLC, Kansas City, Missouri, Co-Bond Counsel, and the
satisfaction of various other conditions. Certain legal matters will be passed upon for the Underwriters by Greenberg
Traurig, LLP, Washington, D.C., and Fields & Brown, LLC, Kansas City, Missourt, Co-Underwriters’ Counsel. It is
expected that delivery of the 2026C Bonds in book-entry form will be made through DTC, New York, New York, on or
about July 16, 2026.

STIFEL RAYMOND JAMES®

BAIRD BofA SECURITIES
RBC CAPITAL MARKETS STERN BROTHERS
UMB BANK, N.A.

June __, 2026
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Maturity Date

November 1, 2027
May 1, 2028
November 1, 2028
May 1, 2029
November 1, 2029
May 1, 2030
November 1, 2030
May 1, 2031
November 1, 2031
May 1, 2032
November 1, 2032
May 1, 2033

$65,600,000

Single Family Mortgage Revenue Bonds
(First Place Homeownership Loan Program)

MATURITY SCHEDULE"

$150,000,000
MISSOURI HOUSING DEVELOPMENT COMMISSION

2026 Series C (Non-AMT)

$19,855,000 Serial Bonds (Price of each Maturity: 100%)

Principal

Amount Interest Rate CUSIPt

$695,000 % 60637G ____
710,000 60637G ___
720,000 60637G
730,000 60637G ___
745,000 60637G
760,000 60637G ____
775,000 60637G ___
785,000 60637G ___
805,000 60637G ___
815,000 60637G ____
830,000 60637G ____
850,000 60637G

* Preliminary; subject to change.

T Neither the Commission nor the Underwriters take responsibility for the accuracy of the CUSIP numbers, which are
being provided solely for the convenience of the owners of the 2026C Bonds.

Maturity Date

November 1, 2033
May 1, 2034
November 1, 2034
May 1, 2035
November 1, 2035
May 1, 2036
November 1, 2036
May 1, 2037
November 1, 2037
May 1, 2038
November 1, 2038

$130,145,000 Term Bonds

Co-Financial Advisors

CSG Advisors Incorporated
Columbia Capital Management, LLC

Principal
Amount

Interest Rate

$ 865,000
885,000
900,000
925,000
945,000
960,000
985,000

1,010,000
1,030,000
1,055,000
1,075,000

% Term Bonds (Premium PAC) Due May 1, 2057 (Price: %) (CUSIP: 60637G

%

$7,055,000 % Term Bonds Due November 1, 2041 (Price: 100%) (CUSIP: 60637G ___ )
$14,475,000 % Term Bonds Due November 1, 2046 (Price: 100%) (CUSIP: 60637G ___ 1)
$18,915,000 % Term Bonds Due November 1, 2051 (Price: 100%) (CUSIP: 60637G ___ 1)

$24,100,000 % Term Bonds Due November 1, 2056 (Price: 100%) (CUSIP: 60637G 1)

~"

CUsIP?

60637G
60637G
60637G __
60637G
60637G ___
60637G __
60637G
60637G __
60637G
60637G __
60637G __



No dealer, broker, salesman or other person has been authorized by the Commission or the
Underwriters to give any information or to make any representations other than those contained in this
Official Statement and, if given or made, such other information or representations must not be relied upon
as having been authorized by any of the foregoing. This Official Statement does not constitute an offer to
sell or the solicitation of an offer to buy, nor shall there be any sale of 2026C Bonds by any person in any
jurisdiction in which it is unlawful for such person to make such offer, solicitation or sale. The information
and expressions of opinion herein are subject to change without notice, and neither the delivery of this
Official Statement nor any sale made hereunder shall, under any circumstances, create any implication that
there has been no change in the affairs of the Commission since the date hereof. The Underwriters have
reviewed the information in this Official Statement in accordance with, and as part of, their responsibilities
to investors under the federal securities laws, but the Underwriters do not guarantee the accuracy or

completeness of such information.
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OFFICIAL STATEMENT

$150,000,000"
MISSOURI HOUSING DEVELOPMENT COMMISSION
Single Family Mortgage Revenue Bonds
(First Place Homeownership Loan Program)
2026 Series C (Non-AMT)

INTRODUCTION

This Official Statement (including the cover page and appendices) of the Missouri Housing
Development Commission (the “Commission”), a governmental instrumentality of the State of Missouri
(the “State™), sets forth certain information in connection with the sale and issuance of the above-captioned
bonds (the “2026C Bonds”).

The 2026C Bonds will be issued pursuant to Sections 215.010 to 215.250 of the Revised Statutes
of Missouri, as amended and supplemented, and Appendix B(1) thereto (the “Act”), one or more resolutions
adopted by the Commission, and an Indenture of Trust dated as of May 1, 2015, as amended by an
Amendatory Supplemental Indenture dated as of June 1, 2019 (collectively, the “Master Indenture”), each
by and between the Commission and UMB Bank, N.A., St. Louis, Missouri, as trustee (the “Trustee”), and,
with respect to the 2026C Bonds, as supplemented by a 2026C Series Supplement dated as of July 1, 2026
(the *2026C Series Supplement,” and collectively with the Master Indenture and the other series
supplements to the Master Indenture, the “Indenture™).

The 2026C Bonds will be the 50th Series of Senior Bonds issued under the Indenture. Additional
Series of Senior Bonds are expected to be issued under the Indenture. All Series of Senior Bonds issued
under the Indenture (including the 2026C Bonds) are, or will be when issued, secured on a parity basis;
however, each Series of Senior Bonds (including the 2026C Bonds) will be paid from separate pools of
Guaranteed Mortgage Securities allocated to the payment of such Series. No Subordinated Bonds have
been issued under the Indenture to date, but could be issued in the future. See “Security for the 2026C
Bonds.”

The 2026C Bonds will be subject to redemption prior to maturity, as described herein, at the
redemption prices specified herein. See “The 2026C Bonds—Redemption of 2026C Bonds,” and “Program
Assumptions and Bondowners’ Risks.”

The 2026C Bonds will be paid from the revenues derived from Guaranteed Mortgage Securities in
the expected principal amount of $150,000,000" purchased by the Trustee from moneys in the 2026C
Acquisition Account (the “2026C Guaranteed Mortgage Securities”) on and after the first day following
the 2026C Bond Closing Date.

2026C ““Pipeline”. It is expected that the 2026C Guaranteed Mortgage Securities will be delivered
to the Trustee on and after the first day following the 2026C Bond Closing Date. The Commission’s
existing “pipeline” of Mortgage Loans (to be pooled into Guaranteed Mortgage Securities) potentially
deliverable with respect to the 2026A Bonds and the 2026C Bonds, as of May 26, 2026 (based on pool
factor balances as of May 7, 2026 published by Bloomberg Finance L.P.) consists of: (i) closed Mortgage
Loans totaling $85,259,907 principal amount, which total includes (a) $48,128,214 principal amount of
closed Mortgage Loans purchased by the Master Servicer, (b) $14,200,094 principal amount of closed
Mortgage Loans approved by the Commission for purchase by the Master Servicer, and (c) $22,931,599
principal amount of Mortgage Loans closed but not yet approved by the Commission for purchase by the
Master Servicer; and (ii) Mortgage Loan reservations for prospective borrowers in the principal amount of

* Preliminary; subject to change.



$126,652,557 (it is expected that a portion of such reserved Mortgage Loans will not close for various
reasons). Based on the foregoing, and after taking into account a projected 25% cancellation rate for
reserved (but not closed) Mortgage Loans, as of May 26, 2026, the Commission estimates that a total of
$180,249,325 principal amount of Guaranteed Mortgage Securities will be delivered to the Trustee in the
following priority: (i) first, for the 2026A Bonds, in the estimated principal amount of $47,010,257, and
(i) second, for the 2026C Bonds, in the estimated principal amount of $133,239,068. See “Program
Assumptions and Bondowners’ Risks—Non-Origination Risks—Failure to Use Bond Proceeds to Purchase
Guaranteed Mortgage Securities.”

The 2026C Guaranteed Mortgage Securities are guaranteed as to timely payment of principal and
interest by the Government National Mortgage Association (“GNMA”), the Federal National Mortgage
Association (“Fannie Mae”) or the Federal Home Loan Mortgage Corporation (“Freddie Mac”) and backed
by pools of qualifying mortgage loans (“Mortgage Loans™) previously made, or to be made, to persons or
families of low and moderate income to finance the purchase of single family residences in the State of
Missouri. The Mortgage Loans were, or will be, made by certain mortgage lending institutions (the
“Lenders”) to qualified persons or families of low and moderate income, in order to finance the purchase
of single family residences in the State (the “Program”). The Mortgage Loans backing the 2026C
Guaranteed Mortgage Securities are referred to herein collectively as the “2026C Mortgage Loans.”

Pursuant to the Lender Origination Agreement between the Commission and the Lenders, the
Lenders have agreed to originate 2026C Mortgage Loans in accordance with the applicable terms of the
Lender Origination Agreement and the Program, and to sell such loans and the related servicing to the
Master Servicer. Each Lender is required to review the 2026C Mortgage Loans that it originates for
compliance with the applicable requirements of the Program. All 2026C Mortgage Loans are 30-year, fixed
interest rate mortgages with level monthly payments of principal and interest and bear interest at the
weighted average rates described below under “The Program.”

The Master Servicer for the 2026C Mortgage Loans is U.S. Bank National Association. U.S. Bank
National Association has served as sole Master Servicer for all Mortgage Loans reserved under the Program
on or after July 1, 2020. Pursuant to the Master Servicing Agreement, U.S. Bank National Association has
agreed to purchase and pool all 2026C Mortgage Loans, issue or cause to be issued 2026C Guaranteed
Mortgage Securities backed by 2026C Mortgage Loans, and sell 2026C Guaranteed Mortgage Securities to
the Custodian (as defined in the next paragraph) or the Trustee, as specified by the Commission.

2026C Guaranteed Mortgage Securities may be sold by the Master Servicer to UMB Bank, N.A.,
as custodian (the “Custodian™) (instead of directly to the Trustee), in accordance with the terms of a
guaranteed mortgage securities acquisition agreement between the Commission and the Custodian. On and
after the 2026C Bond Closing Date, 2026C Guaranteed Mortgage Securities may be sold by the Custodian
(at the direction of the Commission) or the Master Servicer to the Trustee, which will purchase such
securities from moneys deposited in the related Acquisition Account.

Brief descriptions of the Commission, the 2026C Bonds and the related payment and redemption
terms, the security for the 2026C Bonds, GNMA, Fannie Mae, Freddie Mac, the Program and the Indenture
are included in this Official Statement. Such descriptions herein do not purport to be complete and are
qualified in their entirety by reference to such documents, agreements and programs, and the summaries
herein of the 2026C Bonds and are further qualified in their entirety by reference to the form of the 2026C
Bonds included in the Indenture and the provisions with respect thereto included in the aforesaid
documents, copies of which are available for inspection at the principal corporate trust office of the Trustee
in St. Louis, Missouri.

Appendix A sets forth definitions for certain capitalized terms used throughout this Official
Statement. Capitalized terms not otherwise defined herein shall have the meanings assigned to them in the
Indenture, the Lender Origination Agreement and the Servicing Agreements, as applicable.
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THE 2026C BONDS

The 2026C Bonds are issuable only as fully registered bonds initially registered in the name of
Cede & Co., as nominee for The Depository Trust Company, New York, New York (“DTC”), which acts
as securities depository for the 2026C Bonds. UMB Bank, N.A., St. Louis, Missouri, will serve as Trustee.
Individual purchases of the 2026C Bonds will be in book-entry form only. Payments of interest with respect
to the 2026C Bonds will be made by wire transfer from the Trustee to Cede & Co. as registered owner. For
as long as DTC or its nominee is the registered owner of the 2026C Bonds, payments of principal, premium,
if any, and interest on the 2026C Bonds will be made by the Trustee to DTC and then be redistributed by
DTC to Direct and Indirect Participants as described below under “Book-Entry Only System.”

The 2026C Bonds will be issued in the denominations of $5,000 principal amount or any integral
multiple thereof. The 2026C Bonds will be issued in the principal amounts, mature on the dates and bear
interest at the rates set forth on the inside cover of this Official Statement.

The 2026C Bonds will bear interest from their date of delivery or from the most recent Interest
Payment Date to which interest has been paid. Payment of interest on the 2026C Bonds will be made on
each May 1 and November 1, commencing November 1, 2026 (each an “Interest Payment Date”). Payment
of interest on the 2026C Bonds will be calculated on the basis of a 360-day year of twelve 30-day months.

The Commission and the Trustee may deem and treat the person in whose name each 2026C Bond
is registered as the absolute owner thereof (whether or not the 2026C Bond is overdue) for the purpose of
receiving payment of or on account of principal or redemption price thereof and interest due thereon and
for all other purposes, and neither the Commission nor the Trustee shall be affected by any notice to the
contrary.

Redemption of 2026C Bonds

Redemption of 2026C Bonds Due to Failure to Purchase 2026C Guaranteed Mortgage
Securities. The 2026C Bonds are subject to redemption prior to maturity, in whole or in part, on February
1, 2027", from moneys in Subaccount A of the 2026C Acquisition Account that have not been expended by
January 10, 20277, (i) in the case of all 2026C Bonds except the 2026C Premium PAC Bonds, at a
Redemption Price equal to 100% of the Principal Amount thereof (or, for any such 2026C Bonds sold at a
price above or below par, at the initial offering price), and (ii) in the case of the 2026C Premium PAC
Bonds, at a Redemption Price equal to % of the Principal Amount thereof (the initial offering price
thereof). For any such redemption, accrued interest shall be paid on the redeemed 2026C Bonds to the date
fixed for redemption. Notwithstanding the foregoing, (i) the January 10, 2027" and February 1, 2027" dates
may be extended at the option of the Commission upon satisfaction of the conditions set forth in the
Indenture, but in no event later than January 1, 2030, and (ii) any final unexpended balance that would
result in less than $250,000 principal amount of 2026C Bonds being redeemed from amounts in Subaccount
A of the 2026C Acquisition Account shall be deemed Surplus Pledged Receipts allocable to the 2026C
Bonds and used to redeem 2026C Bonds in accordance with the next paragraph.

Redemption of 2026C Bonds Due to Prepayments and Surplus Pledged Receipts. The 2026C
Bonds are subject to redemption prior to their maturity, in whole or in part, at a Redemption Price equal to
100% of the principal amount to be redeemed, plus accrued interest thereon to the date of redemption, from
moneys in the 2026C Special Redemption Account representing Prepayments and Surplus Pledged Receipts
allocable to the 2026C Bonds. Any moneys so deposited in the 2026C Special Redemption Account shall
be applied to the redemption of 2026C Bonds on each Interest Payment Date commencing November 1,
2026; provided that 2026C Bonds may, at the direction of the Commission, be redeemed between Interest
Payment Dates on the first day of any month (commencing December 1, 2026) for which adequate notice
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of redemption may be given, if the amount on deposit in the 2026C Special Redemption Account exceeds
$500,000. The Commission has directed the Trustee to undertake monthly redemptions of 2026C Bonds in
accordance with the foregoing requirements; however, the Commission may revoke such direction at any
time.

With respect to the Surplus Pledged Receipts allocable to the 2026C Bonds, if the 2026C Premium
PAC Bonds are no longer Outstanding and the 2026C Parity Test has been met, 2026C Surplus Income
may be transferred from the 2026C Revenue Account to the 2026C Accumulation Account (instead of the
2026C Special Redemption Account) upon delivery of an Officer’s Certificate to the Trustee directing such
transfers.

It is expected that a substantial portion of the 2026C Bonds will be redeemed without premium
prior to their respective sinking fund (if applicable) and maturity dates based on the foregoing redemption
provisions. The 2026C Bonds will be selected for redemption in accordance with “Selection of 2026C
Bonds for Redemption” below.

Mandatory Sinking Fund Redemption. The following 2026C Bonds are subject to mandatory
redemption by application of Sinking Fund Installments at a Redemption Price equal to 100% of the
principal amount to be redeemed plus accrued interest thereon to the date of redemption on the dates and
in the Sinking Fund Installments with respect to each such date as set forth below:

2026C Bonds Due November 1, 2041"

Sinking Fund Installment”

Redemption Date” Redemption Date” Sinking Fund Installment”

May 1, 2039 $1,105,000 November 1, 2040 $1,190,000
November 1, 2039 1,130,000 May 1, 2041 1,220,000
May 1, 2040 1,160,000 November 1, 20417 1,250,000

Redemption Date”

2026C Bonds Due November 1, 2046"

Sinking Fund Installment”

Redemption Date”

Sinking Fund Installment”

May 1, 2042 $1,280,000 November 1, 2044 $1,465,000
November 1, 2042 1,315,000 May 1, 2045 1,500,000
May 1, 2043 1,350,000 November 1, 2045 1,540,000
November 1, 2043 1,390,000 May 1, 2046 1,585,000
May 1, 2044 1,425,000 November 1, 2046" 1,625,000

Redemption Date”

2026C Bonds Due November 1, 2051"

Sinking Fund Installment”

Redemption Date”

Sinking Fund Installment”

May 1, 2047 $1,670,000 November 1, 2049 $1,915,000
November 1, 2047 1,715,000 May 1, 2050 1,965,000
May 1, 2048 1,760,000 November 1, 2050 2,015,000
November 1, 2048 1,810,000 May 1, 2051 2,070,000
May 1, 2049 1,865,000 November 1, 2051" 2,130,000

* Preliminary; subject to change.
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Redemption Date”

2026C Bonds Due November 1, 2056"

Sinking Fund Installment”

Redemption Date”

Sinking Fund Installment”

May 1, 2052
November 1, 2052
May 1, 2053
November 1, 2053
May 1, 2054

$2,190,000
2,250,000
2,310,000
2,375,000
2,440,000

November 1, 2054
May 1, 2055
November 1, 2055
May 1, 2056
November 1, 2056"

$2,510,000
2,575,000
2,645,000
2,720,000
2,085,000

2026C Bonds Due May 1, 2057 (2026C Premium PAC Bonds)”

Redemption Date”

Sinking Fund Installment”

Redemption Date”

Sinking Fund Installment”

November 1, 2027
May 1, 2028
November 1, 2028
May 1, 2029
November 1, 2029
May 1, 2030
November 1, 2030
May 1, 2031
November 1, 2031
May 1, 2032
November 1, 2032
May 1, 2033
November 1, 2033
May 1, 2034
November 1, 2034
May 1, 2035
November 1, 2035
May 1, 2036
November 1, 2036
May 1, 2037
November 1, 2037
May 1, 2038
November 1, 2038
May 1, 2039
November 1, 2039
May 1, 2040
November 1, 2040
May 1, 2041
November 1, 2041
May 1, 2042

Optional Redemption.

* Preliminary; subject to change.
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$385,000

395,000
410,000
425,000
435,000
450,000
465,000
480,000
495,000
515,000
530,000
545,000
565,000
585,000
605,000
620,000
640,000
665,000
685,000
705,000
730,000
755,000
780,000
805,000
830,000
855,000
885,000
915,000
945,000
975,000

November 1, 2042
May 1, 2043
November 1, 2043
May 1, 2044
November 1, 2044
May 1, 2045
November 1, 2045
May 1, 2046
November 1, 2046
May 1, 2047
November 1, 2047
May 1, 2048
November 1, 2048
May 1, 2049
November 1, 2049
May 1, 2050
November 1, 2050
May 1, 2051
November 1, 2051
May 1, 2052
November 1, 2052
May 1, 2053
November 1, 2053
May 1, 2054
November 1, 2054
May 1, 2055
November 1, 2055
May 1, 2056
November 1, 2056
May 1, 20571

$1,005,000
1,040,000
1,070,000
1,105,000
1,140,000
1,180,000
1,220,000
1,255,000
1,300,000
1,340,000
1,385,000
1,430,000
1,475,000
1,520,000
1,570,000
1,620,000
1,675,000
1,730,000
1,785,000
1,840,000
1,900,000
1,960,000
2,025,000
2,090,000
2,155,000
2,225,000
2,300,000
2,370,000
1,800,000
15,000

The 2026C Bonds are subject to redemption, at the option of the
Commission, on or after May 1, 2034", in whole or in part on any date, at a Redemption Price equal to
100% of the principal amount of the 2026C Bonds to be so redeemed, together with accrued interest, if any,



to the date of redemption; provided, that the 2026C Premium PAC Bonds are subject to redemption, on or
after May 1, 2034", in whole or in part on any date, at the Redemption Prices set forth below:

Redemption Period” Redemption Price
May 1, 2034 through October 31, 2034 %
November 1, 2034 through April 30, 2035
May 1, 2035 through October 31, 2035
November 1, 2035 through April 30, 2036
May 1, 2036 through October 31, 2036
November 1, 2036 through April 30, 2037
May 1, 2037 through October 31, 2037
November 1, 2037 through April 30, 2038
May 1, 2038 through October 31, 2038
November 1, 2038 through April 30, 2039
May 1, 2039 through October 31, 2039
November 1, 2039 through April 30, 2040
May 1, 2040 through October 31, 2040
November 1, 2040 through April 30, 2041
May 1, 2041 through October 31, 2041
November 1, 2041 and thereafter

Selection of 2026C Bonds for Redemption

Selection Procedure for Redemption Due to Failure to Purchase 2026C Guaranteed Mortgage
Securities. If 2026C Bonds are to be redeemed in whole or in part due to the failure to purchase 2026C
Guaranteed Mortgage Securities from amounts on deposit in Subaccount A of the 2026C Acquisition
Account, the unexpended amount available to redeem 2026C Bonds shall be applied to redeem 2026C
Bonds on a Proportionate Basis, as follows:

FIRST, determine the principal amount of 2026C Bonds to be redeemed by multiplying
0.9572168" times the total amount of funds remaining on deposit in Subaccount A of the 2026C
Acquisition Account; and

SECOND, transfer to the 2026C Special Redemption Account, first, from amounts
remaining on deposit in Subaccount A of the 2026C Acquisition Account, and second, from
amounts remaining on deposit in Subaccount B of the 2026C Acquisition Account, the amounts
necessary to pay the principal and redemption premium of the 2026C Bonds to be redeemed as
determined in FIRST immediately above.

Selection Procedure for Redemption Due to Prepayments and Surplus Pledged Receipts. If
2026C Bonds are to be redeemed in part from Prepayments and Surplus Pledged Receipts, amounts so
deposited in the 2026C Special Redemption Account shall be applied to redeem 2026C Bonds in the
following order of priority:

FIRST, 100% of such amounts shall be applied to redeem the 2026C Premium PAC Bonds,
down to the applicable 100% PSA Outstanding Bond Amount for the 2026C Premium PAC Bonds;
and

SECOND, after applying the amounts as described in clause FIRST above, any remaining
amounts shall be applied to redeem all 2026C Bonds, except the 2026C Premium PAC Bonds, on

* Preliminary; subject to change.



a Proportionate Basis, until the Outstanding principal amount of all 2026C Bonds has been reduced
to the applicable 500% PSA OQutstanding Bond Amount; and

THIRD, after applying the amounts as described in clauses FIRST and SECOND above,
any remaining amounts in the 2026C Special Redemption Account shall be applied to redeem all
2026C Bonds (including the 2026C Premium PAC Bonds) on a Proportionate Basis.

The applicable “100% PSA Outstanding Bond Amount for the 2026C Premium PAC Bonds” is the
amount set forth in the second column of Appendix D for each Interest Payment Date on which the
redemption of the 2026C Premium PAC Bonds is projected to occur. The amounts in such column, for
each Interest Payment Date, have been calculated based on the principal amount of applicable 2026C
Premium PAC Bonds projected to remain Outstanding, after taking into account scheduled principal
payments and projected redemptions of 2026C Premium PAC Bonds from amounts representing
Prepayments of 2026C Guaranteed Mortgage Securities and Surplus Pledged Receipts allocable to the
2026C Bonds. The projected Outstanding Bond Amounts are based on various assumptions, including (i)
the assumptions stated under “Program Assumptions and Bondowners’ Risks—Program Assumptions
Relating to 2026C Bonds,” (ii) an expected purchase schedule for the 2026C Guaranteed Mortgage
Securities, and (iii) Prepayments of the 2026C Guaranteed Mortgage Securities resulting from a constant
100% PSA prepayment rate. See generally “Program Assumptions and Bondowners’ Risks.”

The applicable “500% PSA Outstanding Bond Amount for 2026C Bonds” is the amount set forth
in the third column of Appendix D for the Interest Payment Date on which the redemption of 2026C Bonds
is projected to occur. The amounts in the column for each Interest Payment Date have been calculated
based on the principal amount of all 2026C Bonds (including 2026C Premium PAC Bonds) projected to be
Outstanding, after taking into account scheduled principal payments and projected redemptions of 2026C
Bonds from amounts representing Prepayments of 2026C Guaranteed Mortgage Securities and Surplus
Pledged Receipts allocable to the 2026C Bonds. The projected Outstanding Bond Amounts are based on
various assumptions, including (i) the assumptions stated under “Program Assumptions and Bondowners’
Risks—Program Assumptions Relating to 2026C Bonds,” (ii) an expected purchase schedule for the 2026C
Guaranteed Mortgage Securities, and (iii) Prepayments of the 2026C Guaranteed Mortgage Securities
resulting from a constant 500% PSA prepayment rate. See generally “Program Assumptions and
Bondowners’ Risks.”

The Outstanding Bond Amounts in Appendix D are subject to reduction if 2026C Bonds are
redeemed (as described above) due to failure to purchase 2026C Guaranteed Mortgage Securities from
moneys in Subaccount A of the 2026C Acquisition Account. Any such reductions are required to take into
account the particular maturities of 2026C Bonds actually redeemed.

The Outstanding Bond Amounts in Appendix D are subject to interpolation in the event 2026C
Bonds are redeemed on a date other than an Interest Payment Date, in which case the Outstanding Bond
Amount as of the applicable redemption date will be determined by straight-line interpolation between the
Outstanding Bond Amounts for the Interest Payment Dates immediately preceding and succeeding such
redemption date.

Selection Procedure for Optional Redemption. If 2026C Bonds are subject to optional redemption
in part, the principal amount of each maturity of such 2026C Bonds to be redeemed shall be specified in an
Officer’s Certificate and selected from among any or all of the then Outstanding maturities of such 2026C
Bonds then eligible for such optional redemption; provided that if the Officer’s Certificate specifies
redemption other than on a Proportionate Basis the Commission shall be required to (i) deliver a Cash Flow
Certificate to the Trustee and the Rating Agency, (ii) have the rating on the 2026C Bonds confirmed in
writing by the Rating Agency and (iii) deliver to the Trustee a Favorable Opinion of Bond Counsel to the
effect that the exclusion of interest on the 2026C Bonds from gross income for federal income tax purposes
will not be adversely affected.
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Other Selection Provisions. If 2026C Term Bonds of a particular maturity are subject to
redemption in part (other than by mandatory sinking fund redemption), the remaining Sinking Fund
Installments for such maturity shall be reduced on a Proportionate Basis from among all Sinking Fund
Installment amounts of such maturity (treating each Sinking Fund Installment as a separate maturity).

2026C Bonds (or portions thereof) shall be redeemed in a principal amount equal to $5,000 or any
integral multiple thereof, with each $5,000 of principal amount to be redeemed considered as one 2026C
Bond. For purposes of determining 2026C Bonds or portions thereof to be redeemed within a single
maturity, 2026C Bonds shall be selected by lot in a manner chosen by the Trustee.

If less than all of the 2026C Bonds within a maturity are being redeemed, DTC’s current practice
is to determine by lot the amount of the interest of each Direct and Indirect Participant (as hereinafter
defined) in such maturity to be called for redemption and each Direct and Indirect Participant is then to
select by lot the ownership interests in such maturity to be redeemed. See “Book-Entry Only System”
herein.

Redemption Notice and Payments

The Trustee shall give notice of redemption, identifying, among other things, the maturities of the
2026C Bonds to be redeemed, the redemption date, and the place or places where amounts due upon such
redemption will be payable and, if less than all of the 2026C Bonds are to be redeemed, identifying the
2026C Bonds or portions thereof to be redeemed. Such notice shall further state that on such date there
shall become due and payable upon each 2026C Bond to be redeemed the redemption price thereof or the
redemption price of the specified portions of the principal thereof in the case of the 2026C Bonds to be
redeemed in part only, together with interest accrued to the redemption date, and that from and after such
date interest thereon shall cease to accrue and be payable. The Trustee shall mail a copy of such redemption
notice (a) by first-class mail (certified mail, return receipt requested, to any Bondholder owning $1,000,000
in principal amount of 2026C Bonds) not less than 20 days and not more than 60 days prior to the date fixed
for redemption, to the Holder of each 2026C Bond to be redeemed as a whole or in part at their last address
shown on the registry books maintained by the Trustee, (b) to any Securities Depositories which are
Bondholders by certified mail, return receipt requested, and (c) to two national information services by
certified mail, return receipt requested. A second notice of redemption shall be sent to the Holder of each
2026C Bond who has not presented his 2026C Bond for payment within 55 days after the date fixed for
redemption. Failure to give such notice with respect to any of the 2026C Bonds, or any defect therein, shall
not affect the validity of any proceedings for the redemption of any other 2026C Bonds.

If, on the redemption date, moneys for the redemption of all the 2026C Bonds or portions thereof
to be redeemed, together with interest to the redemption date shall be held by the Trustee so as to be
available on the redemption date and if notice of redemption shall have been given as provided in the
Indenture, interest on the 2026C Bonds or portions thereof thus called shall no longer accrue after the date
fixed for redemption.

Purchase of 2026C Bonds

The Trustee shall, at the direction of the Commission, apply moneys in the 2026C Debt Service
Account and/or the 2026C Special Redemption Account to the purchase of 2026C Bonds, and upon such
purchase, such 2026C Bonds shall be canceled and the principal amount of such 2026C Bonds to be
redeemed shall thereupon be reduced by the principal amount of such 2026C Bonds so purchased and
canceled, provided that no such 2026C Bonds shall be so purchased within the 30 days next preceding the
applicable redemption date. The price paid by the Trustee (excluding accrued interest, if any, but including
any brokerage and other charges) for any such 2026C Bond shall not exceed the Redemption Price
applicable on the next date on which such 2026C Bond could be redeemed. The Trustee shall also pay
(from the 2026C Debt Service Account or the 2026C Revenue Account) accrued interest on such 2026C
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Bond, if any, to the date of purchase. The Commission may, in its discretion, purchase 2026C Bonds in
lieu of redemption or purchase 2026C Bonds on the open market.

BOOK-ENTRY ONLY SYSTEM

The Depository Trust Company (“DTC”), New York, NY, will act as securities depository for the
2026C Bonds (for purposes of this section, the 2026C Bonds will be referred to as the “Securities”). The
Securities will be issued as fully registered securities registered in the name of Cede & Co. (DTC’s
partnership nominee) or such other name as may be requested by an authorized representative of DTC. One
fully-registered certificate will be issued for each maturity of the Securities and will be deposited with DTC.

DTC, the world’s largest securities depository, is a limited-purpose trust company organized under
the New York Banking Law, a “banking organization” within the meaning of the New York Banking Law,
a member of the Federal Reserve System, a “clearing corporation” within the meaning of the New York
Uniform Commercial Code, and a “clearing agency” registered pursuant to the provisions of Section 17A
of the Securities Exchange Act of 1934. DTC holds and provides asset servicing for over 3.54 million
issues of U.S. and non-U.S. equity issues, corporate and municipal debt issues, and money market
instruments (from over 131 countries and territories) that DTC’s participants (“Direct Participants”) deposit
with DTC. DTC also facilitates the post-trade settlement among Direct Participants of sales and other
securities transactions in deposited securities, through electronic computerized book-entry transfers and
pledges between Direct Participants’ accounts. This eliminates the need for physical movement of
securities certificates. Direct Participants include both U.S. and non-U.S. securities brokers and dealers,
banks, trust companies, clearing corporations, and certain other organizations. DTC is a wholly-owned
subsidiary of The Depository Trust & Clearing Corporation (“DTCC”). DTCC is the holding company for
DTC, National Securities Clearing Corporation and Fixed Income Clearing Corporation, all of which are
registered clearing agencies. DTCC is owned by the users of its regulated subsidiaries. Access tothe DTC
system is also available to others such as both U.S. and non-U.S. securities brokers and dealers, banks, trust
companies, and clearing corporations that clear through or maintain a custodial relationship with a Direct
Participant, either directly or indirectly (“Indirect Participants” and together with the Direct Participants,
the “Direct and Indirect Participants”). DTC has a Standard & Poor’s rating of AA+. The DTC Rules
applicable to its Direct and Indirect Participants are on file with the Securities and Exchange Commission.
More information about DTC can be found at www.dtcc.com.

Purchases of Securities under the DTC system must be made by or through Direct Participants,
which will receive a credit for the Securities on DTC’s records. The ownership interest of each actual
purchaser of each Security (“Beneficial Owner”) is in turn to be recorded on the Direct and Indirect
Participants’ records. Beneficial Owners will not receive written confirmation from DTC of their purchase.
Beneficial Owners are, however, expected to receive written confirmations providing details of the
transaction, as well as periodic statements of their holdings, from the Direct or Indirect Participant through
which the Beneficial Owner entered into the transaction. Transfers of ownership interests in the Securities
are to be accomplished by entries made on the books of Direct and Indirect Participants acting on behalf of
Beneficial Owners. Beneficial Owners will not receive certificates representing their ownership interests
in Securities, except in the event that use of the book-entry system for the Securities is discontinued.

To facilitate subsequent transfers, all Securities deposited by Direct Participants with DTC are
registered in the name of DTC’s partnership nominee, Cede & Co., or such other name as may be requested
by an authorized representative of DTC. The deposit of Securities with DTC and their registration in the
name of Cede & Co. or such other DTC nominee do not effect any change in beneficial ownership. DTC
has no knowledge of the actual Beneficial Owners of the Securities; DTC’s records reflect only the identity
of the Direct Participants to whose accounts such Securities are credited, which may or may not be the
Beneficial Owners. The Direct and Indirect Participants will remain responsible for keeping account of
their holdings on behalf of their customers.


www.dtcc.com

Conveyance of notices and other communications by DTC to Direct Participants, by Direct
Participants to Indirect Participants, and by Direct Participants and Indirect Participants to Beneficial
Owners will be governed by arrangements among them, subject to any statutory or regulatory requirements
as may be in effect from time to time.

Redemption notices shall be sent to DTC by the Trustee.

Neither DTC nor Cede & Co. (nor any other DTC nominee) will consent or vote with respect to
Securities unless authorized by a Direct Participant in accordance with DTC’s procedures. Under its usual
procedures, DTC mails an Omnibus Proxy to the Commission as soon as possible after the record date. The
Omnibus Proxy assigns Cede & Co.’s consenting or voting rights to those Direct Participants to whose
accounts the Securities are credited on the record date (identified in a listing attached to the Omnibus
Proxy).

Redemption proceeds, distributions, and dividend payments on the Securities will be made to Cede
& Co., or such other nominee as may be requested by an authorized representative of DTC. DTC’s practice
is to credit Direct Participants’ accounts upon DTC’s receipt of funds and corresponding detailed
information from the Commission or the Trustee, on the payable date in accordance with their respective
holdings shown on DTC’s records. Payments by a Direct Participant or Indirect Participant to Beneficial
Owners will be governed by standing instructions and customary practices, as is the case with securities
held for the accounts of customers in bearer form or registered in “street name,” and will be the
responsibility of such Direct Participant or Indirect Participant and not of DTC, DTC’s nominee, the
Trustee, or the Commission, subject to any statutory or regulatory requirements as may be in effect from
time to time. Payment of redemption proceeds, distributions, and dividend payments to Cede & Co. (or
such other nominee as may be requested by an authorized representative of DTC) is the responsibility of
the Commission or the Trustee; disbursement of such payments to Direct Participants will be the
responsibility of DTC; and disbursement of such payments to the Beneficial Owners will be the
responsibility of the applicable Direct Participant or and Indirect Participant.

DTC may discontinue providing its services as securities depository with respect to the Securities
at any time by giving reasonable notice to the Commission or the Trustee. Under such circumstances, in
the event that a successor securities depository is not obtained, Security certificates are required to be
printed and delivered.

Portions of the foregoing information regarding the book-entry only system have been provided by
DTC. Accordingly, neither the Commission nor the Underwriters are making any representation
concerning these matters and neither the Direct Participants and Indirect Participants nor the Beneficial
Owners should rely on the foregoing information with respect to such matters, but should instead confirm
the same with DTC, the Direct Participant or Indirect Participant, as the case may be. There can be no
assurance that DTC or the Direct and Indirect Participants will abide by the procedures described herein or
that such procedures will not be changed from time to time. In the event a successor securities depository
is designated, it may establish different procedures.

SECURITY FOR THE 2026C BONDS
General

The Bonds (including the 2026C Bonds) do not constitute a debt or general obligation or a pledge
of the faith and credit of the State of Missouri or any political subdivision thereof but constitute limited
obligations of the Commission payable solely from the moneys and property specifically pledged to the
payment of the Bonds under the Indenture. None of the Commission’s agreements or obligations under the
Indenture or any Series Supplement shall be a debt of the State of Missouri or any political subdivision
thereof (other than the Commission) and neither the State of Missouri nor any political subdivision thereof
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(other than the Commission) shall be liable thereon. The Bonds shall not constitute an indebtedness of any
of the foregoing within the meaning of any constitutional, statutory or charter debt limitation. The
Commission has no taxing power. Neither the Board of Commissioners of the Commission, its officers or
employees, nor any person executing the Bonds shall be liable personally on the Bonds. The Bonds are not
a debt of, or guaranteed by, the United States of America or any agency thereof (including GNMA), Fannie
Mae or Freddie Mac.

The 2026C Bonds are Senior Bonds and are the 50th Series of Senior Bonds issued under the
Indenture. Additional Series of Senior Bonds may be issued (and are expected to be issued) under the
Indenture. No Subordinate Bonds have been issued under the Indenture to date, but may be issued in the
future. Additional Series of Bonds may include Taxable Bonds and/or Government Interest Subsidy Bonds.

The 2026C Bonds and any other Senior Bonds issued under the Indenture are limited obligations
of the Commission, payable solely from and secured by the Pledged Property. “Pledged Property” is
defined in the Indenture to mean (a) the proceeds of the sale of the Bonds, (b) all right, title and interest of
the Commission in and to the Guaranteed Mortgage Securities and in and to all Mortgage Loans and related
mortgage notes and mortgages delivered to the Trustee to be held in trust under the Indenture and the related
Series Supplement, including (i) the present and continuing right to make claim for, collect, receive and
receipt for all amounts receivable by the Commission thereunder, (ii) to bring actions and proceedings
under the mortgage notes and related mortgages or for the enforcement thereof, and (iii) to do any and all
things that the Commission is or may become entitled to do under the mortgage notes and related mortgages,
(c) the Pledged Receipts, (d) the Lender Fee Letters of Credit, if any, and the proceeds of any drawings
thereunder, (e) the Supplemental Security, if any, (f) all the rights and interests of the Commission in and
to all Credit Facilities entered into with respect to any Bonds and all moneys and payments derived
therefrom, if any, (g) all other moneys in all Funds and Accounts created or established by, or maintained
pursuant to, the Indenture and the related Series Supplement (except moneys in the Rebate Fund and any
Account established pursuant to a Series Supplement for payment to the purchaser of a portion of the
principal or interest component of specific Mortgage Loans or Guaranteed Mortgage Securities), including
the investments therein and the proceeds of such investments, if any, and the earnings on such investments
until applied in accordance with the terms of the Indenture and the related Series Supplement and (h) the
money, securities and funds and all other right of every name and nature from time to time hereafter by
delivery or by writing of any kind pledged, assigned or transferred as and for additional security under the
Indenture and the related Series Supplement.

Additional Bonds under the Indenture

Among the conditions precedent set forth in the Indenture to the issuance of additional Series of
Bonds are delivery by the Commission to the Trustee of:

@) a Cash Flow Statement giving effect to the proposed issuance of such additional
Series of Bonds;

(b) a rating letter confirming the rating of such additional Series of Bonds in the same
rating category as the rating on the Outstanding Bonds immediately prior to the issuance of such
Series of Bonds; provided, however, that this requirement shall not be applicable to the issuance of
Subordinate Bonds, which may be unrated or rated in a lower rating category so long as a rating
confirmation is received to the effect that the rating or ratings on all Outstanding Bonds previously
issued will not be lowered as a result of the issuance of such Subordinate Bonds; and

) an Officer’s Certificate demonstrating that, upon the issuance of the additional
Series of Bonds and after giving effect to such issuance, the unpaid principal amount of all
Mortgage Loans or unpaid principal balances of the Guaranteed Mortgage Securities (including
those to be originated from the proceeds of the additional Bonds), plus accrued interest thereon,
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plus the amounts on deposit (excluding the amount of any credit instrument as may be specified in
a Series Supplement) in all Funds and Accounts held under the Indenture (except the Collateral
Fund and the Rebate Fund) shall equal or exceed 100% of the aggregate principal amount of all
Bonds (including the additional Bonds) plus any accrued and unpaid interest thereon and accrued
and unpaid expenses.

SOURCES AND USES OF FUNDS FOR 2026C BONDS
The estimated sources and uses of funds with respect to the 2026C Bonds is as follows:

Sources of Funds:
Principal Amount of 2026C Bonds $150,000,000"
Original Issue Premium
Funds from Accumulation Fund
Commission Funds (from its General Funds)
Total

Uses of Funds:
Subaccount A of 2026C Acquisition Account®
Subaccount B of 2026C Acquisition Account
2026C Capitalized Interest Account
2026C Costs of Issuance Account

Total

! Moneys in Subaccount A (100% of 2026C Bond sale proceeds, including premium) and Subaccount B (amounts
contributed by the Commission from the Accumulation Fund) of the 2026C Acquisition Account are expected to be
used on and after the first day following the 2026C Bond Closing Date to purchase $150,000,000" principal amount
of 2026C Guaranteed Mortgage Securities. The 2026C Guaranteed Mortgage Securities are initially expected to be
backed by $145,000,000" principal amount of Cash Assistance Loans and $5,000,000" principal amount of Low Rate
Loans. See paragraph (a) of “Program Assumptions and Bondowners’ Risks—Program Assumptions Relating to
2026C Bonds.”

PROGRAM ASSUMPTIONS AND BONDOWNERS’ RISKS
Program Assumptions Relating to 2026C Bonds

The ability of the Commission to pay principal of and interest on the 2026C Bonds depends upon
the timely receipt of interest and principal payments due on the 2026C Guaranteed Mortgage Securities,
the investment and reinvestment of such moneys, the proper deposit and transfer of moneys in funds and
accounts under the Indenture, and the timely application of such moneys by the Trustee to pay and redeem
the Bonds in accordance with the provisions of the Indenture.

The following assumptions, among others, have been used by the Commission in determining the
sufficiency of revenues for the payment of the 2026C Bonds and the administrative fees, expenses and other
payments required to be made with respect to the 2026C Bonds under the Indenture; however, there can be
no assurance that such assumptions will reflect actual facts:

€) The Commission will apply moneys deposited in Subaccounts A and B of the 2026C
Acquisition Account to the purchase of $150,000,000" principal amount of 2026C Guaranteed Mortgage
Securities backed by 2026C Mortgage Loans with the following characteristics:

* Preliminary; subject to change.
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(i) $145,000,000" principal amount of Cash Assistance Loans and $5,000,000" principal
amount of Low Rate Loans;

(i) out of the $150,000,000" of total 2026C Mortgage Loans financed, an estimated
$30,850,000° will be 48%" Zero Interest Loan Participations in Mortgage Loans with a total
principal amount of $64,270,833". From such pool of Mortgage Loans, 0% of each interest
payment and 48%" of each principal payment will be allocated to pay the 2026C Bonds;

(iii) out of the $150,000,000" of total 2026C Mortgage Loans financed, an estimated
$34,190,000" will be used to finance 52% " participations in Mortgage Loans with a total principal
amount of $65,750,000" (the other 48%" of principal will be Zero Interest Loan Participations
financed from the proceeds of the 2026A Bonds). From such pool of Mortgage Loans, 100% of
each interest payment and 52%" of each principal payment will be allocated to pay the 2026C
Bonds; and

(iv) the projected weighted average interest rate of (A) the 2026C Mortgage Loans that are
Cash Assistance Loans will be 5.94%" per annum and (B) the 2026C Mortgage Loans that are Low
Rate Loans will be 5.70%" per annum.

The principal amounts and types of 2026C Mortgage Loans, and the interest rates and percentages,
set forth above in this subparagraph (a) are estimated and subject to change based on future events
(particularly with respect to the participations described in clauses (ii) and (iii)). See “The Program—
General” for general descriptions of Cash Assistance Loans and Low Rate Loans.

(b) Servicing Fees will range from 0.25% to 1.00% per annum for the 2026C Guaranteed
Mortgage Securities. Servicing Fees include both servicing compensation for the servicer and the guaranty
fee for GNMA, Fannie Mae or Freddie Mac, as applicable. Servicing Fees are paid on a monthly basis
based on the outstanding principal balance of the 2026C Guaranteed Mortgage Securities.

(© Commencing November 1, 2026, the Commission will be paid a fee in an amount equal
to 0.15% per annum based on the outstanding principal balance of the 2026C Guaranteed Mortgage
Securities; provided that (i) with respect to the portion of any Guaranteed Mortgage Security allocated to
the 2026C Bonds that represents Zero Interest Loan Participations, the Commission Fee will be zero and
(ii) with respect to any Guaranteed Mortgage Security allocated to the 2026C Bonds that represents the
portion of a Mortgage Loan that is funded in part by Zero Interest Loan Participations from the 2026A
Bonds (or any other bond issue), the Commission Fee (based on the entire principal balance of the related
Mortgage Loan) will be allocated to the 2026C Bonds and paid to the Commission. Commission Fees are
paid in arrears on a semiannual basis based on the outstanding principal balance of the 2026C Guaranteed
Mortgage Securities.

(d) Trustee Fees will be paid on each Interest Payment Date commencing November 1, 20267,
equal to 0.0075% per annum of the principal amount of 2026C Bonds Outstanding as of such Interest
Payment Date after giving effect to any such Bonds paid or redeemed as of such date, subject to a minimum
semiannual amount of $1,250.

(e) Amounts in the 2026C Revenue Account, the 2026C Debt Service Account and the 2026C
Special Redemption Account will be invested in Permitted Investments (e.g., permitted money market
funds); the cash flows will reflect reinvestment rates consistent with Rating Agency criteria.

* Preliminary; subject to change.
13-



4] The purchase of 2026C Guaranteed Mortgage Securities will be made on or before January
10, 2027" (provided that such date may be extended upon satisfaction of the conditions to extension set
forth in the Indenture).

(o) Payments on the 2026C Guaranteed Mortgage Securities will be received on or before the
30th day of each month or, for February, the last day of such month.

(h) Each 2026C Mortgage Loan has (or will have) an original term of 30 years and provides
(or will provide) for equal monthly installments of principal and interest.

Q) Amounts representing Surplus Pledged Receipts allocable to the 2026C Bonds will be
deposited in the 2026C Special Redemption Account and applied to redeem 2026C Bonds as described
above under “The 2026C Bonds—Redemption of 2026C Bonds—Redemption of 2026C Bonds Due to
Prepayments and Surplus Pledged Receipts.”

The scheduled principal payments (including Sinking Fund Installments and maturity payments)
on the 2026C Bonds are based on an assumption that the 2026C Guaranteed Mortgage Securities will
prepay at 0% PSA. If Prepayments occur (and it is anticipated that substantial Prepayments will in fact
occur), such amounts in excess of the amount required to pay scheduled principal on the 2026C Bonds will
be applied to the redemption of the 2026C Bonds as described herein. See “The 2026C Bonds—
Redemption of 2026C Bonds—Redemption of 2026C Bonds Due to Prepayments and Surplus Pledged
Receipts.”

Non-Origination Risks — Failure to Use Bond Proceeds to Purchase Guaranteed Mortgage
Securities

This section describes the general risks of *non-origination” which is the failure to use bond
proceeds to purchase Guaranteed Mortgage Securities, with the result that unexpended bond proceeds will
be used to redeem the corresponding Series of Bonds. Non-origination can occur for a variety of reasons,
including the failure to reserve Mortgage Loans, the failure to close Mortgage Loans, the failure of Lenders
to sell Mortgage Loans to the Servicer, the failure of the Servicer to pool Mortgage Loans and/or sell the
related Guaranteed Mortgage Securities to the Commission or the Trustee, or the failure of the Commission
to deliver Guaranteed Mortgage Securities to the Trustee. Each of these failures may result in a failure to
apply moneys in an Acquisition Account to the purchase of Guaranteed Mortgage Securities and thereby
result in the redemption of the related Series of Bonds from such unexpended moneys.

With respect to the 2026C Bonds, the Commission currently has an estimated pipeline of Mortgage
Loans totaling $133,239,068 (see ““Introduction’ above), while the 2026C Bonds will finance the purchase
of $150,000,000" principal amount of Guaranteed Mortgage Securities. Accordingly, for the 2026C Bonds,
there is origination risk and no assurance can be given that full origination will occur.

One of the principal factors in originating single family loans is the availability of loan terms that
are more advantageous than comparable loans currently being offered by other lenders. Such loan terms
might include interest rate, closing costs, and availability of down payment assistance and/or closing cost
assistance. The terms of the Mortgage Loans are anticipated to be attractive in the current market but loans
could be available at interest rates and/or with down payment assistance amounts, or other terms, that are
more attractive than the terms of the Mortgage Loans. Competing loan products could be available, or
become available, funded under federal, state or local government programs or private lender programs, or
a combination of both. Such programs could be more attractive to borrowers than the terms of the Mortgage
Loans.

* Preliminary; subject to change.
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Mortgage loans may also be financed and assistance may be available through other programs of
the Commission. For example, the Commission may issue additional single family mortgage revenue bonds
under the Program or other Commission bond programs, or make loans available through non-bond sources
of financing, such as the Commission’s existing market rate lending program. The Commission also
sponsors “mortgage credit certificate” (“MCC”) programs under Section 25 of the Code that may be used
in conjunction with lending programs that do not use tax-exempt bond funding sources (such as the 2026C
Bonds).

In addition, demand for 2026C Mortgage Loans could decrease significantly if interest rates for
single family mortgage loans decline, in which case the interest rate and/or down payment assistance
offered for the 2026C Mortgage Loans might not be attractive.

The Code also imposes numerous qualifications regarding eligibility of borrowers for 2026C
Mortgage Loans, including a first-time homebuyer requirement, a household income requirement, a home
purchase price limitation, a mortgage subsidy recapture provision, and various other requirements. See
“The Program—Compliance with Tax Covenants and Program Requirements.” These requirements restrict
the ability of potential mortgagors and residences to qualify for 2026C Mortgage Loans and thereby may
materially impair the Lenders’ ability to originate 2026C Mortgage Loans. The requirements are subject
to change and may become more restrictive, thereby resulting in a decrease in the number of potential
mortgagors or residential units eligible for inclusion in the Program.

In addition, FHA, VA, Freddie Mac, Fannie Mae, GNMA, or other applicable governmental
agencies contain restrictions, and may impose additional restrictions, on related single family loan programs
(including but not limited to restrictions on the provision of down payment assistance to borrowers by
housing finance agencies (such as the Commission)) which could adversely affect the origination of
Mortgage Loans.

In addition, the GNMA procedure for committing to guarantee a pool of Mortgage Loans is subject
to certain federal restrictions and the Master Servicer must obtain a GNMA Commitment in order to issue
Guaranteed Mortgage Securities guaranteed by GNMA. Moreover, the dollar amount of commitments to
guarantee securities that GNMA can approve and the dollar amount that FHA, VA and USDA-RD can
insure or guarantee in any federal fiscal year is limited by statute and administrative procedures. If an
appropriation act is not passed in any federal fiscal year or if GNMA, FHA, VA or USDA-RD reach the
limits of its authority, or if GNMA, in its sole discretion, or the federal government alters or amends the
GNMA Program in such a way as to prevent the Lenders from originating Mortgage Loans and the Master
Servicer from issuing GNMA Securities during the Origination Period, or if there is a change in the
requirements for FHA insurance, VA guarantees or USDA-RD guarantees, the Lenders may not be able to
originate Mortgage Loans and the related Master Servicer may not be able to issue GNMA Securities in the
anticipated principal amount. Although the Master Servicer is required to be a GNMA-approved issuer of
Guaranteed Mortgage Securities, the related Master Servicer is not required to obtain GNMA Commitments
with respect to the Guaranteed Mortgage Securities that it is committed to issue and deliver to the Trustee
prior to the date of issuance and delivery of the 2026C Bonds. See “GNMA Program.”

There also could be unforeseen, significant disruptions in market stability (such as those which
occurred during the 2008 financial crisis and the COVID-19 pandemic), that could result in serious
disruptions to the origination of Mortgage Loans. Any such disruption could result in delays in originations
of Mortgage Loans, failure to originate Mortgage Loans or delays by the Master Servicer in delivering
Guaranteed Mortgage Securities.

There have been significant fluctuations in inflation and interest rates in recent years. Variation in

these variables, among other economic factors, can reduce demand for the purchase of single family homes,
resulting in a corresponding reduction in Mortgage Loan reservations and originations.
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The rules relating to the origination of Mortgage Loans by the Lenders and the purchase, pooling
and servicing of Mortgage Loans by the Master Servicers are subject to ongoing change, and material
changes are made or may be made from time to time, which in each case, could adversely affect the
origination of Mortgage Loans.

The Commission frequently purchases Guaranteed Mortgage Securities from the Master Servicer
prior to the issuance of a Series of Bonds and then transfers those securities to the Trustee on and after the
related Bond closing date. The Commission may use its general funds to purchase such securities, or it
may use borrowed funds to purchase such securities. In the case of such a “warehouse” borrowing, the
Commission may pledge the Guaranteed Mortgage Securities to secure such loan. If for any reason the
Commission defaulted on such a loan, or if for any reason the lender did not otherwise release the
Guaranteed Mortgage Securities held as collateral, then such securities would not be delivered to the
Trustee. As a result, the Commission would be required to originate additional Mortgage Loans (pooled
into additional Guaranteed Mortgage Securities) in order to fully use moneys in the related Account of the
Acquisition Fund. The Commission currently maintains its “warehouse” borrowing with funding provided
by the Federal Home Loan Bank, and the Commission may pledge Guaranteed Mortgage Securities to
collateralize this borrowing. The Commission also reserves the right to sell or otherwise transfer, pledge
or dispose of purchased Guaranteed Mortgage Securities for other purposes than as collateral for a specific
series of Bonds.

The failure of (i) the Lenders to originate Mortgage Loans or sell the Mortgage Loans to the Master
Servicer on a timely basis for any reason, (ii) the Master Servicer to pool and deliver Guaranteed Mortgage
Securities to the Commission or the Trustee on a timely basis for any reason, or (iii) the Commission to
deliver Guaranteed Mortgage Securities to the Trustee on a timely basis for any reason, could result in the
failure to expend all the moneys in Subaccount A of the 2026C Acquisition Account and the redemption of
2026C Bonds from such unexpended money, as described above under “The 2026C Bonds—Redemption
of 2026C Bonds—Redemption of 2026C Bonds Due to Failure to Purchase 2026C Guaranteed Mortgage
Securities.”

Certain Risks

Prepayment Risks. Based on the foregoing discussion, it is impossible to predict the rate of
prepayments of single family mortgage loans, such as the 2026C Mortgage Loans (and thus the prepayment
rate of the 2026C Guaranteed Mortgage Securities and resulting redemption of the 2026C Bonds). See
“Weighted Average Lives of 2026C Bonds” below.

Default Risks. All Senior Bonds issued or to be issued under the Indenture are, or will be, secured
on a parity basis with the 2026C Bonds. It is expected that additional issuances of Senior Bonds will occur,
and there is no limit on the number or amount of Series of Senior Bonds that may be issued under the
Indenture. See “Security for the 2026C Bonds—Additional Bonds under the Indenture.” Under certain
circumstances (including a default in the payment of a Series of Senior Bonds), amounts otherwise available
for the 2026C Bonds may be required to be applied to pay the Senior Bonds of other Series. See “Appendix
B—The Indenture.”

The remedies available to the Holders of 2026C Bonds upon an event of default under the Indenture
or other documents described herein are in many respects dependent upon judicial actions, which are often
subject to discretion and delay. Under existing constitutional and statutory law and judicial decisions the
remedies set forth in the Indenture and the various Program documents may not be readily available or may
be limited. The various legal opinions to be delivered concurrently with the delivery of the 2026C Bonds
will be qualified as to the enforceability of the various legal instruments by limitations imposed by
bankruptcy, reorganization, insolvency or other similar laws affecting the rights of creditors generally and
by the application of equitable principles.
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Future Changes in Federal and State Tax Law. From time to time, there are legislative proposals
in the United States Congress and in states that, if enacted, could alter the federal and state tax matters
referred to herein or otherwise prevent beneficial owners of the 2026C Bonds from realizing the full current
benefit of the tax status of such interest, and thus adversely affect the market value of the 2026C Bonds,
and/or change the expected characteristics of the 2026C Bonds (such as loan origination and loan
prepayment rates). It cannot be predicted whether or in what form any such proposal might be enacted or
whether, if enacted it, would apply retroactively to bonds (such as the 2026C Bonds) issued prior to
enactment. In addition, executive, regulatory or other administrative actions may be taken or proposed to
be taken from time to time, or litigation may be threatened or commenced, which could adversely affect
the market value of the 2026C Bonds. Purchasers of the 2026C Bonds should consult their tax advisors in
the event of any such proposed or pending legislation, executive, regulatory or administrative initiatives or
litigation. The opinions expressed by Co-Bond Counsel with respect to the 2026C Bonds are based upon
existing law as of the date of issuance of the 2026C Bonds and Co-Bond Counsel assumes no obligation to
revise or supplement such opinions in the event of any changes that occur after such date of issuance.

Weighted Average Lives of 2026C Bonds

The stated maturity dates and the Sinking Fund Installment dates (if applicable) of the 2026C Bonds
are based on zero Prepayments of the 2026C Guaranteed Mortgage Securities. In fact, Prepayments will
occur and will likely occur at rates above the rates used to structure the 2026C Bond maturities and Sinking
Fund Installments. However, there is no way to predict the actual level of Prepayments and the resulting
average lives of different maturities of the 2026C Bonds. Depending upon the rate of prepayments of the
underlying 2026C Mortgage Loans, it is possible that for each 2026C Bond maturity, a substantial portion
of the related 2026C Bond principal will be redeemed (without premium) prior to any applicable Sinking
Fund Installment Date or stated maturity date. Any person who purchases a 2026C Bond for a price in
excess of its principal amount should consider that the 2026C Bonds are subject to redemption at 100% of
the principal amount thereof, without any redemption premium, under various circumstances described
herein. The 2026C Bonds are also subject to optional redemption on and after May 1, 2034". See “The
2026C Bonds—Redemption of 2026C Bonds.”

Amounts representing Prepayments of the 2026C Guaranteed Mortgage Securities and the Surplus
Pledged Receipts allocable to the 2026C Bonds will be transferred to the 2026C Special Redemption
Account and used to redeem 2026C Bonds prior to maturity in the manner described herein. See “The
2026C Bonds—Redemption of 2026C Bonds—Redemption of 2026C Bonds Due to Prepayments and
Surplus Pledged Receipts” and “The Indenture—Establishment of Funds and Accounts—Revenue Fund.”

Weighted average life refers to the average amount of time that will elapse from the date of issuance
of a security until each dollar of principal of such security will be repaid to the investor. The weighted
average life of each maturity of the 2026C Bonds will be influenced by the rate at which principal on the
2026C Guaranteed Mortgage Securities is paid. Principal payments may be in the form of scheduled
payments or prepayments (for this purpose, the term “prepayment” includes prepayments and liquidations
due to default or other disposition, including payments on any insurance or guaranty) on the underlying
Mortgage Loans. Prepayments on single family mortgage loans are commonly measured by a prepayment
standard or model. The model used in the following discussion is the model adopted by The Securities
Industry and Financial Markets Association (SIFMA) (successor to The Bond Market Association, which
was previously known as the Public Securities Association) (“PSA”) prepayment standard or model (the
“PSA Prepayment Model”). The PSA Prepayment Model is based on an assumed rate of prepayment each
month of the then unpaid principal balance of the mortgage loan pool. For new mortgage loans such as the
2026C Mortgage Loans, the PSA Prepayment Model assumes an initial prepayment rate of 0.2% per annum
for the first month, increasing by 0.2% for each month through the next succeeding 29 months of the life

* Preliminary; subject to change.
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of the mortgage loans; thereafter, the PSA Prepayment Model assumes a constant monthly prepayment rate
of 6% per annum of the unpaid monthly principal balance for the remaining life of the mortgage loans.

As used in this Official Statement, “0% PSA” assumes no prepayments of principal. “50% PSA”
assumes the principal will prepay at a rate 0.50 times as fast as the prepayment rates for the PSA Prepayment
Model. “75% PSA” assumes the principal will prepay at a rate 0.75 times as fast as the prepayment rates
for the PSA Prepayment Model. “100% PSA” assumes the principal will prepay at a rate equal to the
prepayment rates for the PSA Prepayment Model. “150% PSA” assumes the principal will prepay at a rate
1.5 times as fast as the prepayment rates for the PSA Prepayment Model. “200% PSA” assumes the
principal will prepay at a rate 2 times as fast as the prepayment rates for the PSA Prepayment Model.
“300% PSA” assumes the principal will prepay at a rate 3 times as fast as the prepayment rates for the PSA
Prepayment Model. “350% PSA” assumes the principal will prepay at a rate 3.5 times as fast as the
prepayment rates for the PSA Prepayment Model. “400% PSA” assumes the principal will prepay at a rate
4 times as fast as the prepayment rates for the PSA Prepayment Model. “500% PSA” assumes the principal
will prepay at a rate 5 times as fast as the prepayment rates for the PSA Prepayment Model. “750% PSA”
assumes the principal will prepay at a rate 7.5 times as fast as the prepayment rates for the PSA Prepayment
Model.

There is no assurance that prepayment of principal will conform to any level of the PSA Prepayment
Model. The rate of principal payments on pools of single family mortgage loans is influenced by a variety
of economic, geographic, social and other factors, including the level of mortgage interest rates and the rate
at which homeowners sell their homes or default on their mortgage loans and is likely to vary from month
to month.

In general, if prevailing interest rates fall significantly, the mortgage loans are likely to be subject
to higher prepayment rates than if prevailing interest rates remain at or above the interest rates on the
mortgage loans. Conversely, if mortgage interest rates rise, the rate of prepayment would be expected to
decrease. In recent years, mortgage interest rates have risen significantly from historic lows. Housing
market factors, changes in general economic conditions, and actions by the Federal Reserve could result in
higher or lower mortgage interest rates.

Any increase in the prepayment rate of the 2026C Guaranteed Mortgage Securities will result in an
increase in the rate of redemption of the 2026C Bonds. See “The 2026C Bonds—Redemption of 2026C
Bonds—Redemption of 2026C Bonds Due to Prepayments and Surplus Pledged Receipts.”

Other factors affecting prepayment of mortgage loans include changes in mortgagors’ housing
needs, job transfers, natural disasters, pandemics (such as COVID-19) or other biohazardous situations,
unemployment and mortgagors’ net equity in the mortgaged properties. In addition, as homeowners move
or default on their mortgage loans, the houses are generally sold and the mortgage loans prepaid, although
under certain circumstances mortgage loans may be assumed by a new buyer. See “The 2026C
Bonds—Redemption of 2026C Bonds—Redemption of 2026C Bonds Due to Prepayments and Surplus
Pledged Receipts.”

Because of the foregoing factors, plus various additional factors (such as the right of the
Commission to optionally redeem the 2026C Bonds as described herein), redemption of 2026C Bonds will
occur earlier, and likely significantly earlier, than the related maturity dates.

Projected Weighted Average Lives of 2026C Bonds
The projected weighted average lives of the 2026C Term Bonds in the table set forth below and the

information related to the 2026C Bonds set forth in Appendices D, E and F are based on certain of the
assumptions described above and various additional assumptions, including assumptions that (i) 100% of
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the moneys in Subaccount A of the 2026C Acquisition Account will be used to purchase $150,000,000"
total principal amount of 2026C Guaranteed Mortgage Securities backed by the following 2026C Mortgage
Loans: (a) $145,000,000" of Cash Assistance Loans bearing interest at a weighted average interest rate of
5.94%" per annum, and (b) $5,000,000" of Low Rate Loans bearing interest at a weighted average interest
rate of 5.70%" per annum, (ii) Prepayments with respect to 2026C Guaranteed Mortgage Securities will
occur at the same constant rate of the PSA Prepayment Model, and (iii) the 2026C Bonds will not be
optionally redeemed in whole or in part.

In addition to the foregoing assumptions, it is assumed that (i) for the weighted average lives set
forth in the table below that are described as “Based on Monthly Redemptions,” Prepayments with respect
to the 2026C Guaranteed Mortgage Securities, and Surplus Pledged Receipts related to the 2026C Bonds,
will be used to redeem 2026C Bonds on Interest Payment Dates, and if the conditions for monthly
redemption are met, on a monthly basis (the Commission has directed the Trustee to make such monthly
redemptions, although such direction is subject to revocation), and (ii) for the weighted average lives set
forth in the table below that are described as “Based on Semiannual Redemptions,” Prepayments and the
related Surplus Pledged Receipts will be used to redeem 2026C Bonds on (semiannual) Interest Payment
Dates only (this would be the case if the Commission were to revoke its existing direction to make monthly
redemptions). For redemption provisions relating to Prepayments and Surplus Pledged Receipts, see “The
2026C Bonds—Redemption of 2026C Bonds—Redemption of 2026C Bonds Due to Prepayments and
Surplus Pledged Receipts.”

There can be no assurance that the assumptions set forth in the two preceding paragraphs will in
fact occur, including, without limitation, that the prepayment of 2026C Bond principal for any 2026C
Bondholder (and particularly for small holdings of 2026C Bonds) will conform to any level of the PSA
Prepayment Model. Furthermore, the information set forth in the projected weighted average life table
below is based on an assumption that each prepayment speed remains constant for the life of the 2026C
Bonds; in fact, prepayment speeds will vary over time and there is no way to predict such variance.
Therefore, there is no way to predict the actual weighted average life of any 2026C Bonds. Holders of less
than the entire principal amount of any maturity of 2026C Term Bonds may realize an average life different
than the average life of the entire maturity of such 2026C Term Bonds.

[Remainder of Page Intentionally Left Blank]
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The following table sets forth the projected weighted average lives of the 2026C Term Bonds at
various PSA prepayment rate assumptions.

Table of Projected Weighted Average Lives for 2026C Term Bonds”

2026C 2026C
Premium Premium
2026C Bonds |2026C Bonds |2026C Bonds |2026C Bonds |2026C Bonds |2026C Bonds |2026C Bonds |2026C Bonds | PAC Bonds | PAC Bonds
Due Due Due Due Due Due Due Due (2026C Bonds |(2026C Bonds
PSA 11/1/2041 11/1/2041 11/1/2046 11/1/2046 11/1/2051 11/1/2051 11/1/2056 11/1/2056  |Due 5/1/2057) |Due 5/1/2057)
Prepayment | (Based on (Based on (Based on (Based on (Based on (Based on (Based on (Based on (Based on (Based on
Model Monthly Semiannual Monthly Semiannual Monthly Semiannual Monthly Semiannual Monthly Semiannual
Assumption |Redemptions) |Redemptions) |Redemptions) |Redemptions) |Redemptions) |Redemptions) |Redemptions) |Redemptions) |Redemptions) |Redemptions)
0% 14.0 141 18.0 18.2 23.0 23.2 27.6 271.7 175 175
50% 14.0 14.1 17.9 18.1 21.7 21.9 23.0 23.2 8.1 8.2
75% 13.9 14.0 17.0 17.2 194 19.6 19.8 20.1 6.3 6.4
100% 133 133 15.6 15.7 16.9 17.2 17.1 174 5.3 5.5
150% 11.0 11.0 12.2 124 12.7 13.0 12.6 13.0 5.3 5.5
200% 9.1 9.2 9.7 9.9 9.8 10.1 9.8 10.1 5.3 5.5
300% 6.3 6.4 6.3 6.6 6.3 6.6 6.3 6.6 5.3 5.5
350% 5.3 5.4 5.3 5.5 5.2 5.5 5.2 5.5 5.3 5.5
400% 4.4 4.6 4.4 4.6 44 4.6 4.4 4.6 5.3 5.5
500% 3.1 3.4 3.1 3.4 3.1 3.3 3.1 3.3 5.3 5.5
750% 3.1 3.2 3.1 3.2 3.1 3.2 3.1 3.1 3.0 3.4

In addition to the table above, (i) Appendix D sets forth a Table of Outstanding Bond Amounts for

the 2026C Premium PAC Bonds (at 100% PSA) and for all 2026C Bonds (at 500% PSA), (ii) Appendix E
sets forth a table of additional average life-related data for the 2026C Premium PAC Bonds, and (iii)
Appendix F sets forth tables relating to 2026C Bond principal repayment amounts (due to maturity and
redemption) for the 2026C Serial Bonds and each maturity of 2026C Term Bonds based on various PSA
prepayment assumptions and assuming semiannual redemptions. Appendix F will be provided in Excel
format to any prospective purchaser of the 2026C Bonds upon email request to Stifel, Nicolaus & Company,
Incorporated, the representative of the Underwriters, provided that such request is made within ninety (90)
days after the end of the underwriting period (as defined in Rule 15¢2-12 of the Securities and Exchange
Commission). Please email any request to Marcus Peters at petersm@stifel.com.

GNMA PROGRAM

This summary of GNMA Mortgage-Backed Securities and the other documents referred to herein
does not purport to be comprehensive and is qualified in its entirety by reference to the GNMA Mortgage-
Backed Securities Guide: GNMA HANDBOOK 5500.3 (the “GNMA Guide”) and to said documents for
full and complete statements of their provisions. Neither the Commission nor the Underwriters make any
representation with respect to the accuracy or completeness of this summary.

The Government National Mortgage Association (“GNMA”) is a wholly-owned corporate
instrumentality of the United States within HUD, with its principal office in Washington, D.C.

There are two GNMA Mortgage-Backed Securities Programs, GNMA | and GNMA 1l. Each
GNMA Security will be issued under either the GNMA | Program or the GNMA Il Program. The principal
differences between the two programs pertain to the minimum mortgage pool size established by GNMA,
the permitted interest rate structure of the mortgage loans backing the GNMA Securities and the means of
payment of principal of and interest on the GNMA Securities to the holders thereof.

Each GNMA Security is backed by a mortgage pool consisting of mortgage loans in a minimum
authorized aggregate principal amount. Under the GNMA | Program, the servicer is required to pay to the
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holder of a GNMA Security issued by the servicer, the regular monthly installments of principal and interest
on the mortgage loans which back such GNMA Security (less the servicing fee, which includes the GNMA
guaranty fee). In the case of a GNMA Security that is in book-entry form, the servicer is required to pay
such amounts to the Federal Reserve, and the Federal Reserve is required to pay to the holder of the GNMA
Security, the regular monthly installments of principal and interest on the mortgage loans backing such
Security. Under the GNMA 11 Program the servicer is required to pay such amounts to the Central Paying
and Transfer Agent for the GNMA 1l Program (the “CPTA”), and the CPTA will be required to pay to the
holder of the GNMA Security, the regular monthly installments of principal and interest on the mortgage
loans backing such Security. Under either GNMA Program, whether or not the servicer receives such
installments, the servicer is required to make such payment, and to transfer any mortgage loan principal
prepayments received by the servicer in the previous month. GNMA guarantees the timely payment of the
principal of and interest on the GNMA Securities.

Mortgage loans underlying a particular security issued pursuant to the GNMA | Program (a
“GNMA | Security”) must have the same annual interest rate (except for pools of mortgage loans secured
by mobile homes). The annual pass-through rate on each GNMA | Security is 0.50% less than the annual
interest rate on the mortgage loans included in the mortgage pool backing such GNMA | Security.
Mortgage Loans underlying a particular security issued pursuant to the GNMA Il Program (a “GNMA I
Security”) may have annual interest rates that vary from each other by up to 0.50%. The annual
pass-through rate on each GNMA 11 Security may be between 0.25% and 0.75% per annum less than the
highest annual interest rate on any mortgage loan included in the mortgage pool backing such GNMA I
Security.

In order to issue the GNMA Securities, a servicer must first apply to and receive from GNMA a
GNMA Commitment. A GNMA Commitment authorizes a servicer to issue mortgage-backed securities
guaranteed by GNMA up to a stated amount during a one-year period following the date of the GNMA
Commitment. A servicer is required to pay an application fee to GNMA for such Commitments. The
amount of GNMA Commitments that GNMA can approve in any federal fiscal year is limited by statute
and administrative procedures.

Although a Master Servicer is required to be a GNMA approved issuer of GNMA mortgage backed
securities, a Master Servicer is not required to obtain GNMA Commitments with respect to the GNMA
Securities that it is committed to issue and deliver to the Trustee or other applicable entity prior to the date
of issuance and delivery of the related series of Bonds. No assurance can be given that in the future a
Master Servicer will be authorized by GNMA’s administrative procedures to obtain GNMA Commitments
with respect to some or all of the related Mortgage Loans, or that GNMA has or will have any authority
remaining to approve GNMA Commitments during the federal fiscal year in which a Master Servicer
submits requests for GNMA Commitments.

The issuance of GNMA Securities by a Master Servicer is subject to the following conditions
among others: (i) the origination by (or assignment to) such Master Servicer of Mortgage Loans in a
minimum aggregate principal amount at least equal to the minimum size permitted by GNMA for each
GNMA Security (such origination being subject, among other conditions to the availability of FHA
mortgage insurance, VA guarantees and USDA-RD guarantees), (ii) the submission by such Master
Servicer to GNMA of certain documents required by GNMA in form and substance satisfactory to GNMA,
(iii) such Master Servicer’s continued compliance, on the date of issuance of the GNMA Security, with all
of GNMA'’s eligibility requirements specifically including, but not limited to, certain net worth
requirements, (iv) such Master Servicer’s continued approval by GNMA to issue GNMA Securities, and
(v) such Master Servicer’s continued ability to issue, execute and deliver the GNMA Security, as such
ability may be affected by such Master Servicer’s bankruptcy, insolvency or reorganization. In addition,
the issuance of a GNMA Security by a Master Servicer is subject to the condition that GNMA must have
entered into a guaranty agreement with such Master Servicer. The conditions to GNMA entering into such
an agreement may change from time to time, and there can be no assurance that a Master Servicer will be
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able to satisfy all such requirements in effect at the time a GNMA Security is to be issued. Moreover, there
can be no assurance that all of the above conditions will be satisfied at the time a GNMA Security is to be
purchased by the Trustee.

GNMA Guarantee

GNMA is authorized by Section 306(g) of Title Ill of the Housing Act to guarantee the timely
payment of the principal of and interest on securities which are based on and backed by, among other things,
a mortgage insured by FHA under the Housing Act or guaranteed by the VA under the Servicemen’s
Readjustment Act of 1944, Said Section 306(g) further provides that “[t]he full faith and credit of the
United States is pledged to the payment of all amounts which may be required to be paid under any guaranty
under this subsection.” An opinion dated December 9, 1969, of an Assistant Attorney General of the United
States that such guarantees under said Section 306(g) of mortgage-backed securities of the type to be
delivered to the Trustee by the Lender are authorized to be made by GNMA and “would constitute general
obligations of the United States backed by its full faith and credit.”

GNMA Borrowing Authority

In order to meet its obligations under such guaranty, GNMA, in its corporate capacity under Section
306(d) of Title 111 of the Housing Act, may issue its general obligations to the United States Treasury (the
“Treasury”) in an amount Outstanding at any one time sufficient to enable GNMA, with no limitations as
to amount, to perform its obligations under its guaranty of the timely payment of the principal of and interest
on the GNMA Securities. The Treasury is authorized to purchase any obligations so issued by GNMA and
has indicated in a letter dated July 13, 1970, from the Secretary of the Treasury to the Secretary of HUD
that the Treasury will make loans to GNMA, if needed, to implement the aforementioned guaranty.

GNMA warrants to the holder of GNMA Securities that, in the event it is called upon at any time
to satisfy its guaranty of the payment of principal and interest on any GNMA Security, it will, if necessary,
in accordance with the aforesaid Section 306(d), apply to the Treasury for a loan or loans in amounts
sufficient to make such payment.

Servicing of the Mortgage Loans

Under contractual arrangements between a servicer and GNMA, the servicer is responsible for
servicing and otherwise administering the mortgage loans backing a GNMA Security in accordance with
generally accepted practices of the mortgage lending industry and the GNMA Servicer’s Guide.

The monthly remuneration of a servicer, for its servicing and administrative functions, and the
guaranty fee charged by GNMA, are based on the unpaid principal amount of the GNMA Securities
outstanding. The total of these servicing and guaranty fees equals 0.25% to 0.625% per annum for
substantially all of the GNMA Securities, calculated on the principal balance of each GNMA Security
outstanding on the last day of the month preceding such calculation. Each GNMA Security carries an
interest rate that is fixed below the lowest interest rate on the mortgage loans because the servicing and
guaranty fee is deducted by the servicer from payments on the mortgage loans before such payments are
forwarded to the Federal Reserve or the CPTA, as the case may be.

It is expected that interest and principal payments on the mortgage loans received by a servicer will
be the source of money for payments on the GNMA Securities. If such payments are less than the amount
then due, a servicer is obligated to advance its own funds to ensure timely payment of all scheduled
payments of principal and interest due on the GNMA Securities. GNMA guarantees such timely payment
in the event of the failure of a servicer to pass-through an amount equal to such scheduled payments
(whether or not made by the Mortgagors).
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Servicers are required to advise GNMA in advance of any impending default on scheduled
payments so that GNMA, as guarantor, will be able to continue such payments as scheduled on the 15th
day of each month in the case of a GNMA | Security and the 20th day of each month in the case of a GNMA
Il Security. However, if such payments are not received as scheduled, the Trustee has recourse directly to
GNMA.

Guaranty Agreement

The GNMA guaranty agreement between GNMA and a servicer upon issuance of a GNMA
Security (the “GNMA Guaranty Agreement”) provides that, in the event of a default by the servicer,
including (i) a request to GNMA to make a payment of principal or interest on a GNMA Security when a
Mortgagor is in default under his Note, (ii) insolvency of the servicer or (iii) default by the servicer under
any other guaranty agreement with GNMA, GNMA shall have the right, by letter to the servicer, to effect
the complete extinguishment of the servicer’s interest in the mortgage loans, and the mortgage loans shall
thereupon become the absolute property of GNMA, subject only to the unsatisfied rights of the holder of
the GNMA Security. In such event, the GNMA Guaranty Agreement will provide that, on and after the
time GNMA directs such a letter of extinguishment to the servicer, GNMA shall be the successor in all
respects to the servicer in its capacity under the GNMA Guaranty Agreement and the transaction and
arrangements set forth or arranged for therein, and shall be subject to all responsibilities, duties, and
liabilities (except the servicer’s indemnification of GNMA), theretofore placed on the servicer by the terms
and provisions of the GNMA Guaranty Agreement, provided that at any time, GNMA may enter into an
agreement with any other eligible issuer of GNMA Securities under which the latter undertakes and agrees
to assume any part or all of such responsibilities, duties or liabilities theretofore placed on the servicer, and
provided that no such agreement shall detract from or diminish the responsibilities, duties or liabilities of
GNMA in its capacity as guarantor of the GNMA Security, or otherwise adversely affect the rights of the
holders thereof.

Payment of Principal of and Interest on GNMA Securities

Regular monthly installment payments on each GNMA Security are required to begin in the first
month following the date of issuance of such GNMA Security. In the case of a GNMA | Security, such
payment is to be made to the Trustee on the 15th day of each month (or, if such 15th day is not a business
day, on the first business day next succeeding such 15th day) and, in the case of a GNMA Il Security, such
payment is required to be mailed by the CPTA to the Trustee on the 20th day of each month (or, if such
20th day is not a business day, on the first business day next succeeding such 20th day). Each payment will
be equal to the aggregate amount of the scheduled monthly principal and interest payments on each
mortgage loan in the mortgage pool backing the GNMA Security, less the monthly servicing and guaranty
fees. In addition, each payment is required to include any mortgage loan principal prepayments received
in the preceding calendar month on mortgage loans underlying the GNMA Security.

FANNIE MAE PROGRAM
General

Fannie Mae has provided the information under this caption “General” (except for certain
information under the fourth and fifth paragraphs). Fannie Mae is a federally chartered corporation
organized and existing under the Federal National Mortgage Association Charter Act, 12 U.S.C. 1716 et
seq. Fannie Mae was originally established in 1938 as a United States government agency to provide
supplemental liquidity to the mortgage market and became a stockholder-owned and privately managed
corporation by legislation enacted in 1968.

Fannie Mae purchases, sells, and otherwise deals in mortgages in the secondary market rather than
as a primary lender. It does not make direct mortgage loans but acquires mortgage loans originated by
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others. In addition, Fannie Mae issues mortgage-backed securities (“MBS”), primarily in exchange for
pools of mortgage loans from lenders. Fannie Mae receives guaranty fees for its guarantee of timely
payment of principal of and interest on MBS certificates.

On September 6, 2008, Fannie Mae’s safety and soundness regulator, the Federal Housing Finance
Agency, or FHFA, placed Fannie Mae into conservatorship. As the conservator, FHFA succeeded to all
rights, titles, powers and privileges of Fannie Mae, and of any stockholder, officer, or director of Fannie
Mae with respect to Fannie Mae and the assets of Fannie Mae.

On September 7, 2008 Fannie Mae, through FHFA, entered into two agreements with the U.S.
Department of the Treasury (“Treasury”) —a Senior Preferred Stock Purchase Agreement (“Stock Purchase
Agreement”) and a Common Stock Warrant (“Warrant”). Pursuant to the Stock Purchase Agreement,
Fannie Mae issued to Treasury 1,000,000 shares of Senior Preferred Stock with an initial liquidation
preference of $1,000 per share and the Warrant, which allows Treasury to purchase, for a nominal price,
shares of common stock equal to 79.9% of the outstanding common stock of Fannie Mae. The Senior
Preferred Stock and the Warrant were issued to Treasury in exchange for Treasury’s commitment (the
“Commitment”) to provide up to $100 billion in funds to Fannie Mae; that commitment was subsequently
increased and currently stands at $270 billion. Fannie Mae may draw funds under the Commitment on a
quarterly basis when Fannie Mae’s total liabilities exceed its total assets on its consolidated balance sheet
as of the end of a quarter. Any amounts drawn on the Commitment are added to the liquidation preference
of the Senior Preferred Stock. The aggregate liquidation preference of the Senior Preferred Stock is $230.5
billion as of March 31, 2026.

Fannie Mae reported a net income of $3.7 billion for the first quarter of 2026 and a positive net
worth of $112.7 billion as of March 31, 2026.

The Stock Purchase Agreement and the Warrant contain covenants that significantly restrict Fannie
Mae’s business activities. These covenants include a prohibition on the issuance of equity securities (except
in limited instances), a prohibition on the payment of dividends or other distributions on Fannie Mae’s
equity securities (other than the Senior Preferred Stock or the Warrant), a prohibition on Fannie Mae’s
issuance of subordinated debt securities, and a limitation on the amount of debt securities Fannie Mae may
have outstanding.

The securities of Fannie Mae are not guaranteed by the United States and do not constitute a debt
or obligation of the United States or any agency or instrumentality thereof other than Fannie Mae.

Information on Fannie Mae and its financial condition is contained in periodic reports that are filed
with the Securities and Exchange Commission (the “SEC”). The SEC filings are available at the SEC’s
website at www.sec.gov. The periodic reports filed by Fannie Mae with the SEC are also available on
Fannie Mae’s web site at http://www.fanniemae.com/about-us/investor-relations/sec-filings or from Fannie
Mae at the Office of Investor Relations at 202-752-7115.

Fannie Mae makes no representation as to the contents of this Official Statement, the suitability of
the 2026C Bonds for any investor, or compliance with any securities, tax or other laws or regulations.

Mortgage-Backed Security Program
Fannie Mae has implemented a mortgage-backed securities program pursuant to which Fannie Mae
issues securities backed by pools of mortgage loans (the “Fannie Mae MBS Program”). The obligations of

Fannie Mae, including its obligations under the Fannie Mae Securities, are obligations solely of Fannie Mae
and are not backed by, or entitled to, the full faith and credit of the United States of America.
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Since June 3, 2019, Fannie Mae has been required to issue Fannie Mae Securities in the form of
Uniform Mortgage-Backed Securities (UMBS). UMBS issued by Fannie Mae have the same payment
characteristics as Fannie Mae Securities issued prior to June 3, 2019.

The terms of the Fannie Mae MBS Program are governed by the Fannie Mae Selling and Servicing
Guides (the “Fannie Mae Guides™), as modified by the Pool Purchase Contract, and, in the case of mortgage
loans such as the Mortgage Loans exchanged with Fannie Mae, a Trust Indenture dated as of November 1,
1981, as amended (the “Trust Indenture”), and a supplement thereto to be issued by Fannie Mae in
connection with each pool. The Fannie Mae MBS Program is further described in a prospectus issued by
Fannie Mae (the “Fannie Mae Prospectus™). The Fannie Mae Prospectus is updated from time to time.

Copies of the Fannie Mae Prospectus and Fannie Mae’s most recent annual and quarterly reports
and proxy statements are available without charge from Fannie Mae, 1100 15" Street, N.W., Washington,
D.C. 20005, Attention: Vice President for Investor Relations.

The summary of the Fannie Mae MBS Program set forth herein does not purport to be
comprehensive and is qualified in its entirety by reference to the Fannie Mae Guides, the Fannie Mae
Prospectus and the other documents referred to herein. The Commission makes no representation with
respect to the accuracy or completeness of this summary.

Fannie Mae Securities

Each Fannie Mae Security represents the entire interest in a specified pool of Mortgage Loans
purchased by Fannie Mae from a Master Servicer and identified in records maintained by Fannie Mae.
Each Fannie Mae Security will bear interest at the pass-through rate specified therein.

Fannie Mae guarantees to the registered holder of the Fannie Mae Securities that it will distribute
amounts representing scheduled principal and interest at the applicable pass-through rate on the Mortgage
Loans in the pools represented by such Fannie Mae Securities, whether or not received, and the full principal
balance of any foreclosed or other finally liquidated Mortgage Loan, whether or not such principal balance
is actually received. The obligations of Fannie Mae under such guarantees are obligations solely of
Fannie Mae and are not backed by, nor entitled to the faith and credit of the United States. If Fannie
Mae were unable to satisfy such obligations, distributions to the Trustee, as the registered holder of
the Fannie Mae Securities, would consist solely of payments and other recoveries on the underlying
Mortgage Loans and, accordingly, monthly distributions to the Trustee, as the holder of the Fannie
Mae Securities and payments on the 2026C Bonds (and other Series of Bonds issued under the
Indenture) would be affected by delinquent payments and defaults on such Mortgage Loans.

Payments on the Mortgage Loans; Distributions on the Fannie Mae Securities

Payments on a Fannie Mae Security will be made on the 25th day of each month (beginning with
the month following the month such Fannie Mae Security is issued), or, if such 25th day is not a Business
Day, on the first Business Day next succeeding such 25th day. With respect to each Fannie Mae Security,
Fannie Mae will distribute to the Trustee an amount equal to the total of (i) the principal due on the
Mortgage Loans in the related pool underlying such Fannie Mae Security during the period beginning on
the second day of the month prior to the month of such distribution and ending on the first day of such
month of distribution, (ii) the stated principal balance of any Mortgage Loan that was prepaid in full during
the second month next preceding the month of such distribution (including as prepaid for this purpose at
Fannie Mae’s election any Mortgage Loan repurchased by Fannie Mae because of Fannie Mae’s election
to repurchase the Mortgage Loan after it is delinquent, in whole or in part, with respect to four consecutive
installments of principal and interest; or because of Fannie Mae’s election to repurchase such Mortgage
Loan under certain other circumstances as permitted by the Trust Indenture), (iii) the amount of any partial
prepayment of a Mortgage Loan received in the second month next preceding the month of distribution,
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and (iv) one month’s interest at the pass-through rate on the principal balance of the Fannie Mae Security
as reported to the Trustee in connection with the previous distribution (or, respecting the first distribution,
the principal balance of the Fannie Mae Security on its issue date).

For purposes of distribution, a Mortgage Loan will be considered to have been prepaid in full if, in
Fannie Mae’s reasonable judgment, the full amount finally recoverable on account of such Mortgage Loan
has been received, whether or not such full amount is equal to the stated principal balance of the Mortgage
Loan. Fannie Mae may, in its discretion, include with any distribution principal prepayments, both full and
partial, received during the month prior to the month of distribution but is under no obligation to do so.

FREDDIE MAC PROGRAM
General

The information presented under this caption “General” has been supplied by Freddie Mac. None
of the Commission, the Trustee or the Owner has independently verified such information, and none
assumes responsibility for the accuracy of such information. The information is qualified in its entirety by
reference to the Incorporated Documents, as defined below.

Freddie Mac is a shareholder-owned government-sponsored enterprise created on July 24, 1970
pursuant to the Federal Home Loan Mortgage Corporation Act, Title 111 of the Emergency Home Finance
Act of 1970, as amended, 12 U.S.C. 88§ 1451-1459 (the “Freddie Mac Act”). Freddie Mac’s statutory
mission is (i) to provide stability in the secondary market for residential mortgages; (ii) to respond
appropriately to the private capital market; (iii) to provide ongoing assistance to the secondary market for
residential mortgages (including activities relating to mortgages on housing for low- and moderate-income
families involving a reasonable economic return that may be less than the return earned on other activities);
and (iv) to promote access to mortgage credit throughout the United States (including central cities, rural
areas and underserved areas) by increasing the liquidity of mortgage financing. Neither the United States
nor any agency or instrumentality of the United States is obligated, either directly or indirectly, to fund the
mortgage purchase or financing activities of Freddie Mac or to guarantee Freddie Mac’s securities or
obligations.

Freddie Mac’s principal business consists of the purchase of (i) first-lien, conventional residential
mortgages subject to certain maximum loan limits and other underwriting requirements under the Freddie
Mac Act and (ii) securities backed by such mortgages. Freddie Mac finances its mortgage purchases and
mortgage-backed securities purchases through the issuance of a variety of securities, primarily pass-through
mortgage participation certificates and unsecured debt, as well as with cash and equity capital.

On September 7, 2008, the Director of the Federal Housing Finance Agency (“FHFA”) appointed
FHFA as conservator of Freddie Mac in accordance with the Federal Housing Finance Reform Act of 2008
(the “Reform Act”) and the Federal Housing Enterprises Financial Safety and Soundness Act of 1992. On
September 7, 2008, in connection with the appointment of FHFA as conservator, Freddie Mac and the U.S.
Department of the Treasury (“Treasury”) entered into a Senior Preferred Stock Purchase Agreement, which
has been subsequently amended and supplemented. The description of the Senior Preferred Stock Purchase
Agreement and related terms and agreements are available at their respective websites:
http://www.FHFA.gov and http://www.Treasury.gov.

Freddie Mac registered its common stock with the U.S. Securities and Exchange Commission (the
“SEC”) under the Securities Exchange Act of 1934 (the “Exchange Act”), effective July 18, 2008. As a
result, Freddie Mac files annual, quarterly and current reports, proxy statements and other information with
the SEC. Prior to July 18, 2008, Freddie Mac prepared an annual Information Statement (containing annual
financial disclosures and audited consolidated financial statements) and Information Statement
Supplements (containing periodic updates to the annual Information Statement).
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As described below, Freddie Mac incorporates certain documents by reference in this Official
Statement, which means that Freddie Mac is disclosing information to you by referring you to those
documents rather than by providing you with separate copies. Freddie Mac incorporates by reference in
this Official Statement its proxy statement, and all documents that Freddie Mac files with the SEC pursuant
to Section 13(a), 13(c) or 14 of the Exchange Act, after July 18, 2008 and prior to the completion of the
offering of the related Bonds, excluding any information that Freddie Mac may “furnish” to the SEC but
that is not deemed to be “filed.” Freddie Mac also incorporates by reference its Registration Statement on
Form 10, in the form declared effective by the SEC on July 18, 2008 (the “Registration Statement”). These
documents are collectively referred to as the “Incorporated Documents” and are considered part of this
Official Statement. You should read this Official Statement, in conjunction with the Incorporated
Documents. Information that Freddie Mac incorporates by reference will automatically update information
in this Official Statement. Therefore, you should rely only on the most current information provided or
incorporated by reference in this Official Statement.

Any document Freddie Mac files with the SEC may be read and copied at the SEC’s public
reference room at 100 F Street, N.E., Washington, D.C. 20549. These SEC filings are also available to the
public from the SEC’s web site at http://www.sec.gov.

In September 2019 Treasury issued a Housing Reform Plan (the “Reform Plan”) that includes
numerous recommendations regarding Freddie Mac (and Fannie Mae), including the removal of Freddie
Mac from conservatorship, the recapitalization of Freddie Mac, additional restrictions on Freddie Mac’s
affordable housing activities, and a shift to a direct guarantee by the United States (through GNMA) of
Freddie Mac Securities in exchange for a fee. The Reform Plan proposals are similar in various respects to
prior proposals advanced by lawmakers and others in recent years. Many of the proposals will likely require
legislative action, and the proposals may be modified in the future. The proposals may or may not become
effective. On September 27, 2019, Treasury and Freddie Mac (represented by FHFA as conservator)
entered into a letter agreement to increase Freddie Mac’s capital reserve amount from $3.0 billion to $20.0
billion, effective July 1, 2019.

Freddie Mac makes no representations as to the contents of this Official Statement, the suitability
of the 2026C Bonds for any investor or compliance with any securities, tax or other laws or regulations.

Freddie Mac Guarantor Program

Freddie Mac has established a mortgage purchase program pursuant to which Freddie Mac
purchases a group of mortgages from a single seller in exchange for a Freddie Mac certificate representing
an undivided interest in a pool consisting of the same mortgages (the “Guarantor Program”). Freddie Mac
approves the institutions that may sell and service mortgages under the Guarantor Program on an individual
basis after consideration of factors such as financial condition, operational capability and mortgage
origination and/or servicing experience. Most sellers and servicers are HUD-approved mortgagees or
FDIC-insured financial institutions.

Freddie Mac Securities

Freddie Mac Securities are mortgage pass-through securities issued and guaranteed by Freddie Mac
under its Guarantor Program. Freddie Mac Securities are issued only in book-entry form through the
Federal Reserve Banks’ book-entry system. Each Freddie Mac Security represents an undivided interest in
a pool of mortgages. Payments by borrowers on the mortgages in the pool are passed through monthly by
Freddie Mac to record holders of the Freddie Mac Securities representing interests in that pool.

Since June 3, 2019, Freddie Mac has been required to issue Freddie Mac Securities in the form of
Uniform Mortgage-Backed Securities (UMBS). UMBS issued by Freddie Mac on and after June 3, 2019
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have the same payment characteristics as Fannie Mae Securities. For purposes of this Official Statement,
the term “Freddie Mac Securities” includes UMBS issued by Freddie Mac.

Payments on Freddie Mac Securities begin on the 15" day of the first month following issuance;
provided that in the case of UMBS issued by Freddie Mac such payments begin on or about the 25" day of
the first month following issuance. Each month, Freddie Mac passes through to record holders of Freddie
Mac Securities their proportionate share of principal payments on the mortgages in the related pool and one
month’s interest at the applicable pass-through rate. The pass-through rate for Freddie Mac Securities is
determined by subtracting from the lowest interest rate on any of the mortgages in the pool the applicable
servicing fee and Freddie Mac’s guarantee fee. The interest rates on the mortgages in a pool formed under
Freddie Mac’s Guarantor Program must fall within a range from the pass-through rate on the Freddie Mac
Securities plus the minimum servicing fee through the pass-through rate plus 250 basis points.

Freddie Mac guarantees to each record holder of Freddie Mac Securities the timely payment of
interest at the applicable pass-through rate on the principal balance of the holder’s Freddie Mac Security.
Freddie Mac also guarantees to each holder of a Freddie Mac Security (i) the timely payment of the holder’s
proportionate share of monthly principal due on the related mortgages, as calculated by Freddie Mac, and
(i) the ultimate collection of the holder’s proportionate share of all principal of the related mortgages,
without offset or reduction, no later than the payment date that occurs in the month by which the last
monthly payment on the Freddie Mac Security is scheduled to be made.

Freddie Mac may pay the amount due on account of its guarantee of ultimate collection of principal
on a mortgage at any time after default, but not later than 30 days following (i) the foreclosure sale of the
mortgaged property, (ii) if applicable, the payment of an insurance or guaranty claim by the mortgage
insurer or guarantor or (iii) the expiration of any right of redemption that the borrower may have, whichever
is the last to occur. In no event, however, will Freddie Mac make payments on account of this guarantee
later than one year after an outstanding demand has been made on the borrower for accelerated payment of
principal or for payment of the principal due at maturity.

The obligations of Freddie Mac under its guarantees of the Freddie Mac Securities are
obligations of Freddie Mac only. The Freddie Mac Securities, including the interest thereon, are not
guaranteed by the United States and do not constitute debts or obligations of the United States or any
agency or instrumentality of the United States other than Freddie Mac. If Freddie Mac were unable
to satisfy its obligations under its guarantees, distributions on the Freddie Mac Securities would
consist solely of payment and other recoveries on the related mortgage; accordingly, delinquencies
and defaults on the mortgages would affect distributions on the Freddie Mac Securities and could
adversely affect payments on the Bonds.

Mortgage Purchase and Servicing Standards

All mortgages purchased by Freddie Mac must meet certain standards established by the Freddie
Mac Act. In addition, Freddie Mac has established its own set of mortgage purchase standards, including
credit, appraisal and underwriting guidelines. These guidelines are designed to determine the value of the
real property securing a mortgage and the creditworthiness of the borrower. Freddie Mac’s administration
of its guidelines may vary based on its evaluation of and experience with the seller of the mortgages, the
loan-to value ratio and age of the mortgages, the type of property securing the mortgages and other factors.

Freddie Mac has also established servicing policies and procedures to support the efficient and
uniform servicing of the mortgages it purchases. Each servicer must perform diligently all services and
duties customary to the servicing of mortgages in a manner consistent with prudent servicing standards.
The duties performed by a servicer include collection and remittance of principal and interest to Freddie
Mac; administration of escrow accounts; collection of insurance of guaranty claims; property inspections;
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and, if necessary, foreclosure. Freddie Mac monitors servicers’ performance through periodic and special
reports and inspections.

In the event of an existing or impending delinquency or other default on a mortgage, Freddie Mac
may attempt to resolve the default through a variety of measures. In determining which measures to pursue
with respect to a given mortgage and when to initiate such measures, Freddie Mac seeks to minimize the
costs that may be incurred in servicing the mortgage, as well as Freddie Mac’s possible exposure under its
guarantees. However, the measures that Freddie Mac may choose to pursue to resolve a default will not
affect Freddie Mac’s guarantees. In any event, Freddie Mac generally repurchases from a pool any
mortgage that has remained delinquent for at least 120 consecutive days and makes payment of principal
to record holders pursuant to Freddie Mac’s guarantee of ultimate collection of principal.

THE COMMISSION
General

In 1969, the 75th General Assembly of Missouri, in the face of a general housing shortage severely
affecting low and moderate income persons, established the Commission in order to increase the availability
of decent, safe and sanitary housing at prices within the means of low and moderate income persons. The
Act authorizes the Commission: (a) to make, purchase or participate in the purchase of uninsured, partially
insured or fully insured loans, including mortgages insured or otherwise guaranteed by the federal
government or mortgages insured or otherwise guaranteed by other insurers of mortgages, to persons and
families of low income and moderate income for homes within the State, and to purchase or participate in
the purchase of any other securities which are secured, directly or indirectly, by any such loan; (b) to issue
its bonds or other evidences of indebtedness for the purpose of obtaining funds to make or purchase such
home mortgage loans (or participations therein), to establish necessary reserve funds and to pay
administrative and other costs incurred in connection with the issuance of such bonds; and (c) to pledge all
or any part of the revenues, receipts or resources of the Commission, including the revenues and receipts
to be received by the Commission from such home mortgages (or participations therein), notes or other
property of the Commission, to secure the payment of the principal of, premium, if any, and interest on
such bonds.

“Low income or moderate income persons and families” is defined in the Act to mean persons and
families who are in low or moderate income groups and who cannot afford to pay enough to cause private
enterprise in their community to build a sufficient supply of adequate, safe and sanitary residential housing.
The Act authorizes the Commission to define “low income” and “moderate income” with greater
particularity and on a regional basis. The Act defines “residential housing” to include such social, medical,
recreational, educational, nursing, commercial, communal, dining, training, rehabilitation, therapeutic or
other non-housing facilities and services as may be incidental or appurtenant thereto.

To date, for the most part, the Commission has concentrated its financing activities in purchasing
or originating mortgage loans for multifamily housing projects and in purchasing mortgage loans and
securities secured by such loans for single family residences.

In addition to providing the Commission with the powers set forth above, the Act empowers the
Commission to provide technical services to assist in the planning, processing, design, construction or
rehabilitation of residential housing for occupancy by persons and families of low and moderate income or
land development for such housing, to provide consultative project assistance services for such residential
housing and for land development for residential housing, to promote research and development in scientific
methods of constructing low cost residential housing of high durability, to provide to nonprofit corporations
such advisory, consultative, training and educational services as will enable them to become owners of
housing constructed or rehabilitated under the Act and assist them in managing such housing, and to collect
reasonable fees and charges (limited to amounts required to pay the costs of the Commission, including
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operating and administrative expenses, and reasonable allowances for losses) in connection with providing
technical, consultative and project assistance services.

The Commission has never defaulted on the payment of the principal of or interest on any of its
indebtedness.

The Commission consists of the Governor, the Lieutenant Governor, the State Treasurer and the
Attorney General of the State of Missouri, and six additional members selected by the Governor with the
advice and consent of the Senate. The Act requires the members selected by the Governor to be individuals
knowledgeable in the areas of housing, finance or construction. Members of the Commission serve for
terms of four years each. Six members of the Commission constitute a quorum. There are no vacancies on
the Commission.

The current members of the Commission and their occupations are as follows:

Mike Kehoe Governor of Missouri
David Wasinger Lieutenant Governor of Missouri
Vivek Malek Treasurer of Missouri

Catherine L. Hanaway

Tracey S.C. Lewis, Vice
Chairman

Mark J. Elliff, Secretary-
Treasurer

Danny P. Chadakhtzian

Rick D. McDowell

Stephen J. Parshall

Tameka Randle

Kip Stetzler
Jennifer Schmidt
Marilyn Lappin
Sara Turk

Steve Whitson

Attorney General of Missouri

President and CEO

Economic Development Corporation
Kansas City, Missouri
Retired-President and CEO Carthage Chamber of
Commerce

Carthage, Missouri

Regional Chairman

Simmons Bank

St. Louis, Missouri

President & CEO, Fairways Consulting
Parkville, Missouri

President, Central Missouri Region
UMB Bank, N.A.

Columbia, Missouri

Executive Director

People Organized to Revitalize Community Healing

Cape Girardeau, Missouri

The principal staff and their positions are as follows:

Executive Director

Deputy Executive Director and Director of Operations
Deputy Executive Director and Director of Finance

Controller
Director of Homeownership Programs

In addition to its full-time staff, the Commission has contracted or will contract for other technical
and professional personnel to assist in the initiating, processing and reviewing of applications for federally
insured mortgage loans and the purchasing, servicing and selling of mortgage loans. These include, but are
not limited to, attorneys, architects, engineers, land planners, housing consultants, market analysts,
appraisers and mortgage servicing agents.
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The Commission’s offices are located at 1201 Walnut Street, Suite 1800, Kansas City, Missouri
64106, telephone number: (816) 759-6600 and at One U.S. Bank Plaza, 505 N. 7th Street, 20th Floor, Suite
2000, St. Louis, Missouri 63101, telephone number: (314) 877-1350.

CSG Advisors Incorporated, Atlanta, Georgia and Columbia Capital Management, LLC, St. Louis,
Missouri serve as co-financial advisors to the Commission.

[Remainder of Page Intentionally Left Blank]
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Certain Information Relating to Single Family Bonds Outstanding Under the Indenture

The table below sets forth certain information relating to the outstanding Bonds and the related
Guaranteed Mortgage Securities under the Indenture.

Bonds and Guaranteed Mortgage Securities (GMS) Outstanding under the Indenture

Bond Series Types of GMS Outstanding
Bond Series Outstanding GMS Outstanding (as of 4/30/2026)
Original Principal | Principal Amount | Principal Amount
Bond Series Amount (as of 5/1/2026) (as of 4/30/2026)* GNMA Fannie Mae Freddie Mac
2016 Series A $ 76,315,000 $ 2,290,000 $ 17,492,858 $ 16,322,895 $ 1,169,963 $ 0
2016 Series B 70,000,000 9,635,000 17,720,889 15,978,920 1,741,969 0
2016 Series D 51,489,333 13,427,701 13,434,445 12,737,727 696,718 0
2017 Series A 64,400,000 6,140,000 15,979,283 14,063,307 1,843,368 72,608
2017 Series B 54,240,768 13,073,182 13,096,880 12,300,153 796,727 0
2017 Series C 53,938,946 16,354,991 16,397,055 14,890,674 1,506,381 0
2017 Series D 54,500,000 15,300,000 19,570,859 16,195,208 3,375,651 0
2018 Series A 55,000,000 17,740,000 18,968,338 17,085,832 1,882,506 0
2018 Series B 70,000,000 25,725,000 27,185,452 23,519,033 3,666,419 0
2019 Series A 65,000,000 20,990,000 25,493,062 22,285,308 3,207,754 0
2019 Series B 80,000,000 34,645,000 35,075,565 30,087,795 1,304,312 3,683,458
2019 Series C 120,000,000 59,005,000 59,904,908 45,202,642 0 14,702,266
2020 Series A 100,000,000 57,020,000 58,290,255 47,397,228 0 10,893,027
2020 Series B 75,470,076 23,884,166 23,880,416° 23,421,564 458,852 0
2020 Series C 55,000,000 33,715,000 34,458,491 31,451,594 0 3,006,897
2020 Series D 50,000,000 32,400,000 33,212,840 27,937,668 0 5,275,172
2020 Series E 33,399,638 19,500,845 19,530,052 12,418,055 0 7,111,997
2021 Series A 75,000,000 50,540,000 51,270,206 41,976,449 0 9,293,757
2021 Series B 65,000,000 47,675,000 48,172,764 42,566,139 0 5,606,625
2021 Series C 75,000,000 56,845,000 57,706,710 38,005,268 8,533,070 11,168,372
2022 Series A 75,000,000 56,825,000 62,097,335 46,269,753 10,037,860 5,789,722
2022 Series B 80,000,000 61,165,000 66,400,669 50,912,613 8,213,122 7,274,934
2022 Series C 75,000,000 59,540,000 60,746,228 42,069,837 10,103,370 8,573,021
2023 Series A 90,000,000 71,675,000 71,533,249? 46,593,049 10,696,244 14,243,956
2023 Series B 75,000,000 64,185,000 63,812,109? 44,306,249 7,544,228 11,961,632
2023 Series C 80,000,000 70,000,000 69,654,490? 35,262,911 13,761,447 20,630,132
2023 Series D 15,000,000 9,480,000 9,142,9772 4,517,807 1,686,600 2,938,570
2023 Series E 120,000,000 105,190,000 104,385,0322 59,567,179 13,531,933 31,285,920
2024 Series A 120,000,000 108,600,000 108,547,1062 53,009,027 23,441,297 32,096,782
2024 Series B 10,000,000 8,390,000 7,781,4712 5,819,794 911,408 1,050,269
2024 Series C 180,000,000 167,855,000 168,768,914 69,066,366 47,386,146 52,316,402
2024 Series D 15,000,000 12,725,000 12,761,577 7,984,522 2,187,298 2,589,757
2024 Series E 230,000,000 218,695,000 218,531,5372 95,437,978 55,376,443 67,717,116
2024 Series F 10,000,000 9,040,000 8,860,3482 6,204,685 950,076 1,705,587
2024 Series G 130,000,000 124,555,000 125,391,240 71,167,590 19,179,653 35,043,997
2024 Series H 12,000,000 11,615,000 11,731,707 7,390,515 2,442,115 1,899,077
2025 Series A 140,000,000 135,865,000 135,338,289? 77,326,887 33,291,814 24,719,588
2025 Series B 10,000,000 9,815,000 9,667,456° 6,375,066 965,067 2,327,323
2025 Series C 250,000,000 244,315,000 244,484,205 113,631,670 69,852,329 61,000,206
2025 Series D 250,000,000 247,275,000 246,736,056 121,397,173 68,846,638 56,492,245
2025 Series E 18,000,000 17,545,000 17,622,033 12,135,506 2,937,764 2,548,763
2025 Series FIG 250,000,000 249,600,000 245,465,860? 143,544,565 59,123,298 42,797,997
2025 Series H 15,000,000 14,985,000 14,371,3823 11,594,172 1,642,043 1,135,167
2026 Series A 110,000,000 110,000,000 29,150,108* 26,728,405 1,108,750 1,312,953
2026 Series B 10,000,000 10,000,000 798,165° 798,165 0 0
TOTAL $3,713,753,761 $2,754,840,885 $2,720,620,871 $1,664,954,943 $495,400,633 $560,265,295
TYPE OF GMS — PERCENTAGE OUTSTANDING 61.20% 18.21% 20.59%

1 The GMS Outstanding Principal Amount includes the outstanding principal amount of any “Transferred” or “Additional” GMS allocated to the
repayment of the related Series of Bonds at the time of issuance. GMS Outstanding Principal Amounts do not include any participations of GMS
allocated to other Series of Bonds.
2 Cash representing GMS principal repayments are on deposit in the related Accounts under the Indenture; the sum of such cash plus the related
GMS outstanding principal amount, is equal to or greater than the related Bond principal outstanding.
3 Moneys in the 2025H Acquisition Account are still being used to purchase GMS.
4Moneys in the 2026A Acquisition Account are still being used to purchase GMS.
®Moneys in the 2026B Acquisition Account are still being used to purchase GMS.

-32-




Other Single Family Bonds Issued by the Commission

The Commission has an outstanding Indenture of Trust dated as of December 1, 2009 (the “2009
Master Indenture”), pursuant to which it issued numerous series of single family mortgage revenue bonds
from 2009 through 2016.

The Bonds issued under the Indenture are separately secured from the bonds issued under
the 2009 Master Indenture.

THE PROGRAM
General

The Commission has established the Program pursuant to the Act and the Indenture for the purpose
of financing the acquisition by persons and families of low and moderate income of Residences located
within the State. Under the Servicing Agreements and the Lender Origination Agreement, the Trustee, on
behalf of the Commission, is required to purchase Guaranteed Mortgage Securities backed by Mortgage
Loans originated by Lenders, such Mortgage Loans to be originated or purchased by the Master Servicer
and exchanged for Guaranteed Mortgage Securities. The Lenders have agreed to originate 2026C Mortgage
Loans, and to assign the servicing of such Mortgage Loans to the Master Servicer, in accordance with the
terms and conditions of the Lender Origination Agreement. A Master Servicer has general responsibility
for administering the Program with respect to the 2026C Mortgage Loans which it acquires in accordance
with the Lender Origination Agreement on behalf of the Commission.

The Commission has designated the areas (collectively, the “Program Area”) in which 2026C
Mortgage Loans may be originated pursuant to the Program as all areas in the State.

Two different types of 2026C Mortgage Loans have been, or will be, made available under the
Program:

1. Cash Assistance Loans: Each Mortgagor obtaining a Cash Assistance Loan receives Cash
Assistance at loan closing in an amount equal to 4.00% of the initial Mortgage Loan principal amount
provided in the form of a second loan; such amount is subject to change from time to time by the
Commission. The Commission may determine to offer Cash Assistance Loans to certain categories of
mortgagors with higher assistance amounts.

It is expected that approximately $145,000,000" of the 2026C Mortgage Loans will be Cash
Assistance Loans.

Under the terms of the second loan, (i) for the years 1 through 5 from origination, the second loan
is subject to repayment in full in the event of refinancing of the related Mortgage Loan or sale of the related
Residence; and (ii) for years 6 through 10 from origination, the outstanding principal balance is subject to
reduction (forgiveness) of loan principal each month in the amount of 1/60th of the original principal
amount, until the end of year 10 when such second loan is completely forgiven, except that in the event of
refinancing of the related Mortgage Loan or sale of the related Residence in years 6 through 10, then the
outstanding principal balance of the second loan is subject to repayment. The second loan does not bear
interest.

With respect to each Cash Assistance Loan, the Cash Assistance provided is required to be applied
in the following order of priority: (i) to the payment of a 1% origination fee, (ii) to the payment of Closing
Costs as described below under the subcaption “Amounts Payable by Mortgagors,” and (iii) to the payment

* Preliminary; subject to change.
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of a portion of the Mortgagor’s down payment with respect to the related Residence. A Mortgagor receiving
a Cash Assistance Loan will not be required to pay a loan discount fee.

2. Low Rate Loans: A Mortgagor obtaining a Low Rate Loan receives no Cash Assistance,
is required to pay up to a 1% loan origination fee, and does not pay a loan discount fee.

It is expected that the 2026C Mortgage Loans will include approximately $5,000,000" principal
amount of Low Rate Loans.

Conventional Mortgage Loans. Conventional Mortgage Loans reserved under the Program are
originated under both Freddie Mac guidelines and Fannie Mae guidelines.

Zero Interest Loan Participations. An estimated $30,850,000" of 2026C Bond proceeds is expected
to be used to finance portions of Mortgage Loans that will also be financed in part from proceeds of future
Series of Bonds to be issued under the Indenture. Each co-financed loan must meet all the requirements of
a Mortgage Loan. Upon repayment of such a loan (after pooling and securitizing such loan as a guaranteed
mortgage security), a designated portion of the principal payments (such as 48%") will be allocated to the
repayment of the 2026C Bonds. It is anticipated that no interest (“zero interest”) will be allocated to the
repayment of the 2026C Bonds; however, based on applicable factors, all or a portion of such interest
payments may be allocated to the 2026C Bonds.

Participations in 2026 A Mortgage Loans. Inaddition to Zero Interest Loan Participations described
in the preceding paragraph, a portion of 2026C Bond proceeds (an estimated $34,190,000) will be used to
fund portions of Mortgage Loans in which Zero Interest Loan Participations are being funded from the
proceeds of the Commission’s 2026A Bonds. Each co-financed loan must meet all the requirements of a
Mortgage Loan. Upon repayment of such a Mortgage Loan (after pooling and securitizing such loan as a
Guaranteed Mortgage Security), a designated portion of the principal payments (such as 52%) and 100%
of the interest payments will be allocated to the repayment of the 2026C Bonds.

Targeted Area Covenant. The Commission has covenanted to make funds available to fund 2026C
Mortgage Loans in Targeted Areas for the period of time, and with the loan terms, necessary to satisfy the
“targeted area” provisions of the Code, and to take any other action as shall be required by Bond Counsel
to ensure compliance with such provisions.

Amounts Payable by Mortgagors

In addition to any permitted origination fee, described above, a Lender may collect from each
Mortgagor charges for the following items (*Closing Costs”) paid or incurred by such Lender in connection
with the originating of a Mortgage Loan, but only to the extent that such charges do not exceed those
charged in the area in connection with the origination of loans not financed through qualified mortgage
bonds within the meaning of the Code, and are permitted by FHA, VA, USDA-RD, Fannie Mae, Freddie
Mac or GNMA, as applicable: (i) hazard insurance premiums (to the extent not previously paid, as in the
case of a condominium development where payment may be made by a homeowners association), (ii)
premiums for a policy of title insurance, premiums for the FHA mortgage insurance, the VA mortgage
guaranty or the USDA-RD guaranty, as applicable (to the extent not paid from proceeds of a Mortgage
Loan), (iii) appraisal fees, (iv) abstract and attorney’s fees, (v) recording or registration charges, (vi) escrow
fees, (vii) costs of credit reports, (viii) costs of termite reports, (ix) any adverse market delivery charges,
and (x) similar settlement or financing costs.

* Preliminary; subject to change.
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Origination and Purchase of Mortgage Loans

All Mortgage Loans are required to be originated by Lenders approved by the Commission. To
qualify under the Program (or any previous program), the Mortgage Loans and the related Mortgagors must
comply with certain requirements of the Code (in the case of the 2026C Mortgage Loans and any other
Mortgage Loan financed in whole or in part from the proceeds of qualified mortgage bonds issued under
Section 143 of the Code) and the other conditions of the Commission, GNMA, Fannie Mae or Freddie Mac,
and the Master Servicer, all as further described in the Lender Origination Agreement and the GNMA
Guide, Fannie Mae Guide or Freddie Mac Guide, as applicable.

The period for the purchase by the Trustee of 2026C Guaranteed Mortgage Securities will end not
earlier than January 10, 2027".

Mortgage Loan Description

The Mortgage Loans are required (1) to be secured by a Mortgage creating a first lien (subject only
to permitted encumbrances) on a Residence which is located within the State, (2) to be fully documented
and underwritten in accordance with prudent industry standards in (a) GNMA-acceptable form and (i) FHA-
acceptable form in the case of FHA Insured Mortgage Loans, (ii) VA-acceptable form in the case of VA
Guaranteed Mortgage Loans and (iii) USDA-RD-acceptable form in the case of USDA-RD Single Family
Rural Housing guaranteed Mortgage Loans (in each case including any requirements pertaining to flood or
earthquake insurance to the extent required by FHA, VA or USDA-RD), or (b) in Fannie Mae-acceptable
form or Freddie Mac-acceptable form, as applicable, and in a form acceptable to any insurer providing a
private mortgage insurance policy with respect to a Conventional Mortgage Loan, (3) to be made for the
purpose of purchasing the Residence subject to the related Mortgage Loan and not for the purpose of
refinancing or replacing any existing loan on any such property (other than a construction loan, a qualified
rehabilitation loan or similar temporary financing) and (4) to have an original term of 30 years.

Although the Commission does not currently permit such loans, the Commission is permitted to
allow Mortgage Loans to be “qualified rehabilitation loans” as defined under the Code. Qualified
rehabilitation loans can be made to non-first-time homebuyers whether or not the Residence is located in a
Targeted Area. Qualified rehabilitation loans are subject to the following requirements:

Q) there is a period of at least 20 years between the date on which the building was first used
and the date on which the physical work on such rehabilitation begins;

(i) in the rehabilitation process, 50% or more of the existing external walls of such building
are retained in place as external walls, 75% or more of the existing external walls are retained in place as
external or internal walls and 75% or more of the existing internal structural framework of such building is
retained in place;

(iif)  the expenditures for such rehabilitation are 25% or more of the Mortgagor’s adjusted basis
in the Residence being rehabilitated (including the land on which the Residence is located); and

(iv) the Mortgagor is the first occupant of the Residence after completion of the rehabilitation.

With respect to each Mortgage Loan, the Lenders will be required to represent and warrant, to the
best knowledge of the Lenders, certain facts relating to each Mortgage Loan which will establish the
Mortgage Loan’s compliance with the Program and, for 2026C Mortgage Loans, Section 143 of the Code.
The representations and warranties required by each Lender with respect to each Mortgage Loan are more
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particularly described in the Lender Origination Agreement and in “Compliance with Tax Covenants and
Program Requirements” below.

Compliance with Tax Covenants and Program Requirements

The Commission covenants in the Indenture that it will not use or permit the use of the proceeds of
the 2026C Bonds which, if such use had been reasonably expected on the day of the issuance of the 2026C
Bonds, would have caused the 2026C Bonds to be “arbitrage bonds” within the meaning of the Code and
further covenants that it will observe and not violate the requirements of the Code.

With regard to the 2026C Bonds, the Indenture further contains various covenants of the
Commission with regard to compliance with Section 143 of the Code, including the Commission’s covenant
to take all reasonable steps to see that all requirements of Section 143 of the Code are met and, in the case
of requirements which relate to the eligibility of the 2026C Mortgage Loans for tax-exempt financing, to
take all reasonable steps to meet and require the Lenders to take all reasonable steps to meet such
requirements before the 2026C Mortgage Loans are originated and to establish reasonable procedures in
order to ensure compliance with such requirements.

Pursuant to the terms of the Lender Origination Agreement (or any prior agreement), each Lender
has agreed to make Mortgage Loans only if they comply with the following terms and conditions. Each
Lender has delivered, or will deliver, a certificate (a “Lender Certificate”) and copies of supporting
documents for each Mortgage Loan originated by the Lender to the Commission prior to the date of
purchase by the Trustee of a Guaranteed Mortgage Security backed by a Mortgage Pool which includes the
applicable Mortgage Loan. The Commission reviews each Lender Certificate and accompanying
documents for each Mortgage Loan to determine whether documentary evidence establishes that the
Mortgage Loan is in compliance with the Lender Origination Agreement and any standards promulgated
thereunder. The Commission may rely upon any such certificate with respect to compliance of the related
Mortgage Loan with applicable requirements unless the Commission has actual knowledge that such
certificate is untrue. In the event that any certificate is defective or inaccurate in any respect which may
affect the exclusion of interest on the 2026C Bonds from gross income for federal income tax purposes,
such defect is required to be cured or the 2026C Mortgage Loan is required to be repurchased at a purchase
price equal to the outstanding principal balance thereof plus accrued interest thereon. Any such purchase
will be treated as a Prepayment.

Residence Requirement. Each 2026C Mortgage Loan must finance a Residence which is located
within the State and is intended to be used as the Mortgagor’s principal residence. Each Mortgagor must
execute an affidavit stating that the Residence is located within the State, is intended to be the principal
residence of the Mortgagor and will not be used in a trade or business, as an investment property or as a
vacation home.

Targeted Area Requirement for 2026C Mortgage Loans. The Commission has covenanted to
continuously make available funds to finance 2026C Mortgage Loans in Targeted Areas for a one-year
period from the date of delivery of the 2026C Bonds (or such earlier date as approved by Co-Bond Counsel)
in order to satisfy the targeted area requirements of the Code.

First-Time Homebuyer Requirement for 2026C Mortgage Loans. With respect to 2026C Mortgage
Loans, except in the case of a 2026C Mortgage Loan to a Qualified Veteran or to finance a Residence in a
Targeted Area, or with respect to 2026C Mortgage Loan that is a qualified rehabilitation loan, the affidavit
of the Mortgagor must include a statement that he or she did not have an ownership interest in a principal
residence at any time during the three-year period prior to the date on which the 2026C Mortgage Loan is
executed. In order to verify the information contained in the affidavit of the Mortgagor, for Mortgage Loans
financed in whole or in part from the proceeds of qualified mortgage bonds (including the 2026C Bonds),
a Lender is required to review credit reports with respect to the Mortgagor from all three national credit
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bureaus which reports show no indication that the Mortgagor incurred indebtedness to finance a principal
residence within the last three years, and to review the Mortgagor’s loan application in certain sections to
be sure it does not show any ownership history within the past three years.

Income Limitations. With respect to the 2026C Mortgage Loans, in accordance with income limits
required by the Code, the Commission currently imposes the maximum family income limits set forth below
with respect to the 2026C Mortgage Loans originated under the Program. These income limits are updated
annually based on new HUD income limits and guidance provided in Revenue Procedure 2021-19 by the
Internal Revenue Service.

NON-TARGETED AREAS TARGETED AREAS
1-2 persons 3+ persons 1-2 persons 3+ persons
Kansas City MSA $113,400 $130,410 $136,080 $158,760
(Counties of Caldwell,
Cass, Clay, Clinton, Jackson,
Lafayette, Platte & Ray) *
Jefferson City MSA 105,500 121,325 126,600 147,700
(Counties of Cole & Osage) **
Columbia MSA 116,300 133,745 139,560 162,820
(Boone County) ***
St. Louis MSA 113,500 130,525 136,200 158,900
(Counties of Franklin, Jefferson,
Lincoln, St. Charles, St. Louis City,
St. Louis County & Warren) ****
All Other Areas 97,100 111,665 116,520 135,940
* Excluding Bates County (due to lower income limit)
** Excluding Callaway and Moniteau Counties (due to lower income limits)
Hx Excluding Cooper and Howard Counties (due to lower income limits)

faleiei Excluding Sullivan City part of Crawford County (for administrative ease)

Acquisition Cost Limitations. For 2026C Mortgage Loans, the acquisition cost of the related
Residences is subject to limits established by the Commission under the Program that are consistent with
the acquisition cost limits imposed by the Code. The maximum acquisition cost limits may be revised by
the Commission from time to time (consistent with the requirements of the Code and IRS guidance) and
are typically revised once per calendar year. The current maximum acquisition costs limits for 2026C
Mortgage Loans are as follows:

In Non-Targeted Areas In Targeted Areas

1-Family Residence 2-Family Residence 1-Family Residence 2-Family Residence
$566,354 $725,146 $692,211 $886,289

Residences financed by previously originated 2026C Mortgage Loans may have been subject to
prior acquisition cost limits.

The above listed acquisition cost limits are in addition to, and separate from, limits imposed by
FHA, VA, USDA-RD, Fannie Mae or Freddie Mac, as applicable, as set forth in the Lender Origination
Agreement.
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New Mortgage Requirement. Each 2026C Mortgage Loan must be made to a Mortgagor who did
not have a mortgage (whether or not paid in full) on the Residence at any time prior to the execution of
such Mortgage Loan, except in the case of a construction period loan, a bridge loan or any other similar
temporary initial financing (i.e., financing which has a term of 24 months or less), or in the case of a
qualified rehabilitation loan. The Mortgagor’s affidavit must certify compliance with this requirement.

Recapture Provision for 2026C Mortgage Loans. The Code requires that upon the disposition of a
residence financed with proceeds of qualified mortgage bonds (such as the 2026C Bonds), the mortgagor,
under certain circumstances, is required to pay to the federal government an amount equal to the subsidy
provided by such financing, provided that the residence is sold within nine years after the loan is made (the
“Recapture Provision”). The amount of the subsidy recapture (not in excess of 50% of the mortgagor’s
gain from the sale of the residence) is dependent upon the holding period of the residence and increases
during years one through five, at which time it is 100%, and decreases during years six through nine. The
recapture amount would be reduced (but not below zero) for mortgagors whose income (when the residence
was disposed of) was below certain income limits. The Recapture Provision applies to the 2026C Mortgage
Loans.

Hazard Insurance Requirements

Each Mortgagor is responsible for obtaining and maintaining a hazard insurance policy meeting
the requirements set forth in the Lender Origination Agreement and the GNMA Guide, the Fannie Mae
Guide or the Freddie Mac Guide, as applicable.

The Master Servicers

The Master Servicer is required to service its Mortgage Loans in compliance with the terms of the
related Servicing Agreement. Pursuant to each Servicing Agreement, the related Master Servicer must be
(i) an FHA-approved and a VA-approved lender and, to the extent the Master Servicer is servicing a
Mortgage Pool which includes USDA-RD-guaranteed mortgage loans, a USDA-RD-approved lender; (ii)
a GNMA-approved servicer of Mortgage Loans and an approved issuer of Guaranteed Mortgage Securities
guaranteed by GNMA,; and (iii) a Fannie Mae-approved or a Freddie Mac-approved servicer of Mortgage
Loans.

Each Servicing Agreement establishes certain obligations between the Commission and the related
Master Servicer with respect to the servicing of Mortgage Loans (and subject to the servicing standards
required for mortgage loans insured by FHA or a private mortgage insurer, or guaranteed by USDA-RD or
VA, and as required by GNMA, Fannie Mae or Freddie Mac, as applicable) which may be revised, from
time to time, to conform to the Program.

Under each Servicing Agreement, the related Master Servicer is responsible for remitting the
principal and interest payments scheduled to be made on the Mortgage Loans backing the GNMA
Securities, whether or not such payments have been received by such Master Servicer. The Master Servicer
must take all appropriate action with respect to delinquencies as it would take with respect to other loans
serviced for GNMA, Fannie Mae or Freddie Mac or held for its own account.

U.S. Bank National Association

U.S. Bank National Association acts as sole Master Servicer under the Program for all Mortgage
Loans reserved under the Program on and after July 1, 2020. All 2026C Mortgage Loans are expected to
be serviced by U.S. Bank National Association.

As of March 31, 2026, U.S. Bank National Association serviced 1,288,217 single-family mortgage
loans purchased through its U.S. Bank Home Mortgage Division, with an aggregate principal balance of
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approximately $206.3 billion. U.S. Bank National Association currently services single-family mortgage
loans for State and Local Housing Finance Authorities, mutual savings banks, life insurance companies,
savings and loan associations and commercial banks, as well as Fannie Mae, GNMA and Freddie Mac.

The holding company for U.S. Bank National Association is U.S. Bancorp, the 5" largest financial
holding company in the United States. As of March 31, 2026, according to its unaudited quarterly financial
statements, U.S. Bancorp had total assets of approximately $701 billion and a net worth of $65.8 billion.
For the three months ended March 31, 2026, the Servicer, through its U.S. Bank Home Mortgage Division,
originated and purchased single-family mortgage loans in the total principal amount of approximately $11.5
billion.

U.S. Bank National Association is (i) an FHA- and VVA-approved lender in good standing, (ii) a
GNMA-approved seller and servicer of mortgage loans and an issuer of mortgage-backed securities
guaranteed by GNMA, (iii) a Fannie Mae-approved seller and servicer of Fannie Mae Securities, and (iv)
a Freddie Mac-approved seller and servicer of Freddie Mac mortgage-backed securities.

The information set forth in the three preceding paragraphs was supplied by U.S. Bank National
Association and has not been verified by the Commission or the Underwriters. While U.S. Bank National
Association has supplied such information, it is not otherwise responsible for the accuracy or completeness
of this Official Statement or the payment of the 2026C Bonds. U.S. Bank National Association is not liable
for the payment of the principal of the 2026C Bonds or the interest or redemption premium, if any thereon.

Transfer and Assumption of Mortgage Loans

In any case in which property subject to a Mortgage Loan has been or is about to be conveyed by
the Mortgagor to a successor in interest, the related Master Servicer is authorized to consent to the
conveyance, but only if the following conditions are met: (1) the related Master Servicer has determined
that all requirements of the related Servicing Agreement and the Lender Origination Agreement relating to
the related Mortgage Loan origination and mortgage and residence eligibility are met with respect to such
assumption, based upon the facts as they exist at the time of the assumption as if the Mortgage Loan were
being made for the first time; (2) the related Master Servicer has determined that: (i) for 2026C Mortgage
Loans, the person to whom such property has been or is about to be conveyed is a First Time Homebuyer
(except with respect to qualified rehabilitation loans, loans to Qualified Veterans, and Residences located
in Targeted Areas), (ii) the family income of the person to whom such property has been or is about to be
conveyed does not exceed the applicable maximum family income limit and such person intends to occupy
the Residence as his or her principal place of residence within 60 days after the assumption, and (iii) the
acquisition cost of the Residence does not exceed the applicable maximum acquisition cost; (3) the related
Master Servicer has received from the transferor an executed seller’s affidavit and from the person to whom
such property has been or is about to be conveyed an executed affidavit of the Mortgagor; (4) FHA, USDA-
RD, VA or any private mortgage insurer and GNMA, Fannie Mae or Freddie Mac, as applicable, have
approved the conveyance if such approval is required; (5) the related Master Servicer has received the
assumption charge plus the other charges permitted by the Lender Origination Agreement; (6) the related
Mortgage Loan, the Residence and the new Mortgagor meet all of the requirements of the Program; and (7)
the related Master Servicer shall have delivered a Lender’s Certificate with applicable exhibits to the
Commission together with evidence of FHA, VA, USDA-RD or private mortgage insurer approval of such
assumption and the Commission shall have approved such transfer and assumption.

Under no circumstances shall the related Master Servicer consent to the conveyance of the
Residence unless conditions (1) through (7) above have been met or, with respect to a 2026C Mortgage
Loan, the Commission has received an opinion of counsel of its choice, recognized to be expert in such
matters, that permitting the conveyance without having met such conditions would not affect the validity
of the 2026C Bonds nor the exclusion of the interest on the 2026C Bonds from gross income for federal
income tax purposes and the Commission shall have so notified the related Master Servicer. If the related
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Master Servicer determines that the Residence has been conveyed by the Mortgagor or his successor in
interest and conditions (1) through (7) above have not been met, the related Master Servicer will give notice
thereof to the Commission and the Trustee. If the related Master Servicer believes that some action other
than foreclosure (such as re-conveyance under circumstances meeting the above conditions) can be taken
S0 as to enable it to consent to the transfer of the Residence, it shall so advise the Commission and the
Trustee and cause such action to be taken or not, as the case may be, at the direction of the Commission. If
no such action can be taken or if the related Master Servicer fails to cause such action to be taken, such
Master Servicer shall so advise the Commission, shall take any and all steps necessary to secure all benefits
payable under the FHA insurance, VA guaranty or USDA-RD guaranty, or private mortgage insurance, as
applicable, and shall commence foreclosure proceedings unless otherwise directed by the Commission
within 15 days after such notice.

Acquisition of Guaranteed Mortgage Securities

The Master Servicer is required to use its best efforts to purchase Mortgage Loans in accordance
with the terms of the Lender Origination Agreement. The Master Servicer shall exercise its best judgment
to cause the aggregation of Mortgage Loans to occur, in as expeditious a manner as possible, to enable the
formation of Mortgage Pools with (i) minimum aggregate principal amounts of $1,000,000 for each
Mortgage Pool for GNMA | Securities and $500,000 for each GNMA 11 Security (or, in each case, such
lesser amount approved by GNMA\); and (ii) minimum aggregate principal amounts of $250,000 (or such
lesser amount approved by Fannie Mae or Freddie Mac) for each Mortgage Pool for Fannie Mae Securities
or Freddie Mac Securities. Conventional Mortgage Loans will be pooled and exchanged for Freddie Mac
Securities or Fannie Mae Securities. The Master Servicer may aggregate the Mortgage Loans it purchases
until such time as that Master Servicer deems it advisable to cause the issuance of a Guaranteed Mortgage
Security. The Master Servicer is required to ensure that the total face amount of any Guaranteed Mortgage
Security issued by it will not be issued in such an amount which would either (i) preclude the funding of
Mortgage Loans, or (ii) if Mortgage Loans are funded and a Mortgage Pool is comprised of such Mortgage
Loans, preclude the issuance of a Guaranteed Mortgage Security backed by such Mortgage Pool. The total
principal face amount of any issue of Guaranteed Mortgage Securities shall not exceed the aggregate
outstanding principal balances of Mortgage Loans in the Mortgage Pool represented by such Guaranteed
Mortgage Security.

The Master Servicer must give the Trustee at least ten Business Days’ notice (or such greater
number of days which may be reasonably specified by the Trustee) before each proposed delivery to the
Trustee of a Guaranteed Mortgage Security of the aggregate principal amount of the Guaranteed Mortgage
Security to be acquired. The Trustee shall disburse amounts in an Acquisition Account for the acquisition
of a Guaranteed Mortgage Security only upon delivery of the Guaranteed Mortgage Security together with
a certificate of compliance from the Commission with respect to the Mortgage Loans in the Mortgage Pool
by the related Master Servicer.

Upon delivery of a Guaranteed Mortgage Security to the Trustee, the Master Servicer shall be
entitled to receive, as payment therefor, an amount not to exceed the unamortized principal amount of the
Guaranteed Mortgage Security plus accrued interest thereon, plus, in the case of Cash Assistance Loans,
reimbursement for such Cash Assistance, if not already provided for.

The Master Servicer is required to remit all payments of principal, interest (net of a servicing fee)
and any principal prepayments and prepayment charges that are payable with respect to related Mortgage
Loans when any of the same shall be due and payable and to meet all their obligations with respect to the
related Guaranteed Mortgage Securities.
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THE CONTINUING DISCLOSURE AGREEMENT

The Commission has covenanted for the benefit of the Holders and the Beneficial Owners of the
2026C Bonds to provide certain financial information and operating data relating to the Commission not
later than six months after the end of the Commission’s fiscal year, commencing with a report for the
Commission’s fiscal year ending June 30, 2027 (the “Annual Bond Disclosure Report™), and to provide
notices of the occurrence of certain enumerated events. The Annual Bond Disclosure Reports and notices
of enumerated events will be filed with the Municipal Securities Rulemaking Board (the “MSRB”). The
specific nature of the information to be contained in the Annual Bond Disclosure Reports or the notices of
material events is summarized below.

Definitions

“Annual Bond Disclosure Report” means any Annual Bond Disclosure Report provided by the
Commission pursuant to, and as described in, the Continuing Disclosure Agreement.

“Dissemination Agent” means the Commission, or any successor Dissemination Agent designated
in writing by the Commission and which has filed with the Trustee a written acceptance of such designation.

“EMMA” means Electronic Municipal Market Access, an electronic service of the Municipal
Securities Rulemaking Board.

“Financial Obligation” means a (a) debt obligation; (b) derivative instrument entered into in
connection with, or pledged as security or a source of payment for, an existing or planned debt obligation;
or (c) guarantee of (a) or (b) in this definition; provided however, the term Financial Obligation shall not
include municipal securities as to which a final official statement has been provided to the MSRB consistent
with the Rule.

“Listed Events” means any of the events listed below under “Reporting of Significant Events.”

“Participating Underwriter” means any of the original underwriters of the 2026C Bonds required
to comply with the Rule in connection with the offering of the 2026C Bonds.

“Rule” means Rule 15¢2-12(b)(5) adopted by the Securities and Exchange Commission under the
Securities Exchange Act of 1934, as the same may be amended from time to time.

Provision of Annual Bond Disclosure Reports

The Commission shall provide, or shall cause the Dissemination Agent to provide, not later than
six months after the end of the Commission’s fiscal year (which currently ends June 30), commencing with
the report for the fiscal year ending June 30, 2027, to the MSRB (in the electronic format prescribed by
such Board) an Annual Bond Disclosure Report which is consistent with the requirements of the Continuing
Disclosure Agreement.

If the Trustee is unable to verify that an Annual Bond Disclosure Report has been provided to the
MSRB by the date specified in the preceding paragraph, the Trustee shall promptly send a notice to the
MSRB, stating that such Annual Bond Disclosure Report has not been timely completed and, if known,
stating the date by which the Trustee anticipates such Annual Bond Disclosure Report will be filed.
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Content of Annual Bond Disclosure Reports

Each Annual Bond Disclosure Report of the Commission shall contain or incorporate by reference
the following:

1. The audited financial statements for the Commission for the most recently ended fiscal
year, prepared in accordance with generally accepted accounting principles applicable from time to time to
the Commission.

2. For the 2026C Bonds, a table setting forth the following information, as of the end of the
applicable fiscal year:

a. For each maturity of the 2026C Bonds, the interest rate, the original aggregate
principal amount and the principal amount remaining Outstanding for the 2026C Bonds.

b. During the acquisition period for the 2026C Guaranteed Mortgage Securities, the
total principal amount of 2026C Guaranteed Mortgage Securities purchased by the Trustee. This
information will not be provided after the acquisition period ends for the 2026C Guaranteed
Mortgage Securities.

C. The amounts credited to the separate 2026C Accounts established for the 2026C
Bonds that are available to pay the 2026C Bonds (the 2026C Acquisition Account (including
Subaccounts A and B therein), the 2026C Proceeds Account, the 2026C Capitalized Interest
Account, the 2026C Revenue Account, the 2026C Debt Service Account and the 2026C Special
Redemption Account).

d. The outstanding principal amount, interest rate and type (i.e., GNMA, Fannie Mae
or Freddie Mac) of the 2026C Guaranteed Mortgage Securities.

Any or all of the items listed above may be included by specific reference to other documents,
including official statements of debt issues of the Commission or related public entities, which have been
submitted to the MSRB or the Securities and Exchange Commission. If the document included by reference
is a final official statement, it must be available from the MSRB. The Commission shall clearly identify
each such other document so included by reference.

Reporting of Significant Events

Any of the following events shall be considered a Listed Event:

1. principal and interest payment delinquencies with respect to any Bond;

2. non-payment related defaults under the Indenture with respect to any Senior Bond, if
material;

3. modifications to rights of any Senior Bondholder, if material,

4. 2026C Bond calls, if material, and tender offers to any Bondholders;

5. defeasance of any 2026C Bond;

6. any rating change with respect to any Senior Bond;

7. unscheduled draws on debt service reserves reflecting financial difficulties;
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8. unscheduled draws on credit enhancements reflecting financial difficulties;

9. substitution of credit or liquidity providers, or their failure to perform;

10. release, substitution, or sale of property securing repayment of any Senior Bond, if
material;

11. adverse tax opinions, the issuance by the IRS of proposed or final determinations of

taxability, Notices of Proposed Issue (IRS Form 5701-TEB) or other material notices or determinations
with respect to the tax status of the 2026C Bonds, or other material events affecting the tax status of the
2026C Bonds;

12. bankruptcy, insolvency, receivership or similar event of the Commission;

For the purposes of the event identified in number 12 above, the event is considered to occur when any of
the following occur: The appointment of a receiver, fiscal agent or similar officer for the Commission in a
proceeding under the U.S. Bankruptcy Code or in any other proceeding under state or federal law in which
a court or governmental authority has assumed jurisdiction over substantially all of the assets or business
of the Commission, or if such jurisdiction has been assumed by leaving the existing governing body and
officials or officers in possession but subject to the supervision and orders of a court or governmental
authority, or the entry of an order confirming a plan of reorganization, arrangements or liquidation by a
court or governmental authority having supervision or jurisdiction over substantially all of the assets or
business of the Commission.

13. the consummation of a merger, consolidation, or acquisition of the Commission, or the sale
of all or substantially all of the assets of the Commission, other than in the ordinary course of business or
entry into or termination of a definitive agreement relating to the foregoing, if material;

14. appointment of a successor or additional trustee or the change of name of a trustee, if
material;

15. incurrence of a Financial Obligation of the Commission, if material, or agreement to
covenants, events of default, remedies, priority rights, or other similar terms of a Financial Obligation of
the Commission, any of which affect Bondholders, if material; and

16. default, event of acceleration, termination event, modification of terms, or other similar
events under the terms of a Financial Obligation of the Commission, any of which reflect financial
difficulties.

Whenever the Commission obtains knowledge of the occurrence of a Listed Event under number
1, 4 (if related to a tender offer), 5, 6, 7, 8, 9, 11 (unless subject to a “material” standard), 12 or 16 above,
it shall promptly notify the Trustee in writing and shall direct the Dissemination Agent to immediately file
a notice of such occurrence with the MSRB. Such notice is required to be filed within ten (10) Business
Days of the occurrence of such Listed Event.

Whenever the Commission obtains knowledge of a Listed Event under number 2, 3, 4 (if related to
a 2026C Bond call), 10, 11 (if subject to a “material” standard), 13, 14 or 15 above, it shall promptly
determine if such event would constitute material information to the 2026C Bondholders or 2026C
Beneficial Owners. If the Commission determines that knowledge of the event would be material, it shall
immediately notify the Trustee and the Dissemination Agent in writing and shall direct the Dissemination
Agent to immediately file a notice of such occurrence with the MSRB. Such notice is required to be filed
within ten (10) Business Days of the occurrence of such Listed Event.
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Termination of Reporting Obligation

The Commission’s obligations under the Continuing Disclosure Agreement shall terminate upon
the defeasance, prior redemption or payment in full of all of the 2026C Bonds.

Dissemination Agent

The Commission may, from time to time, appoint or engage a Dissemination Agent to assist it in
carrying out its obligations under the Continuing Disclosure Agreement, and may discharge any such
Agent, with or without appointing a successor Dissemination Agent. The initial Dissemination Agent shall
be the Commission.

Amendment; Waiver

The Commission and the Trustee may amend the Continuing Disclosure Agreement (and the
Trustee shall not unreasonably withhold its consent to any amendment so requested by the Commission),
and any provision of the Continuing Disclosure Agreement may be waived, only upon satisfaction of the
applicable provisions of the Continuing Disclosure Agreement.

Additional Information

Nothing in the Continuing Disclosure Agreement shall be deemed to prevent the Commission from
disseminating any other information, using the means of dissemination set forth in the Continuing
Disclosure Agreement or any other means of communication, or including any other information in any
Annual Bond Disclosure Report or notice of occurrence of a Listed Event, in addition to that which is
required by the Continuing Disclosure Agreement. If the Commission chooses to include any information
in any Annual Bond Disclosure Report or notice of occurrence of a Listed Event in addition to that which
is specifically required by the Continuing Disclosure Agreement, the Commission shall have no obligation
under the Continuing Disclosure Agreement to update such information or include it in any future Annual
Bond Disclosure Report or notice of occurrence of a Listed Event.

Defaults

In the event of a failure of the Commission or the Trustee to comply with any provision of the
Continuing Disclosure Agreement with respect to the 2026C Bonds, the Trustee may (and, at the request
of any Participating Underwriter or the Holders of at least 25% aggregate principal amount of Outstanding
2026C Bonds, shall), or any Holder or Beneficial Owner may, take such actions as may be necessary and
appropriate to cause the Commission or Trustee, as the case may be, to comply with its obligations under
the Continuing Disclosure Agreement. A default under the Continuing Disclosure Agreement shall not be
deemed an Event of Default under the Indenture, and the sole remedy under the Continuing Disclosure
Agreement in the event of any failure of the Commission or the Trustee to comply with the Continuing
Disclosure Agreement shall be an action to compel performance.

Beneficiaries

The Continuing Disclosure Agreement shall inure solely to the benefit of the Commission, the
Trustee, the Dissemination Agent, the Participating Underwriters and Holders or Beneficial Owners from
time to time of the 2026C Bonds, and shall create no rights in any other person or entity.

Past Compliance

During the past five years, the Commission has filed on a timely basis each of the annual bond
disclosure reports required by previous continuing disclosure undertakings entered into pursuant to the
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Rule. In addition, the Commission has voluntarily filed reports each quarter (“Quarterly Reports™)
containing all of the operating data included in the annual bond disclosure reports.

THE TRUSTEE

The Trustee, UMB Bank, N.A., is a national banking association organized under the laws of the
United States of America. Its principal corporate trust office is located at St. Louis, Missouri.

TAX MATTERS FOR 2026C BONDS

The following is a summary of the material federal and State income tax consequences of holding
and disposing of the 2026C Bonds. This summary is based upon laws, regulations, rulings and judicial
decisions now in effect, all of which are subject to change (possibly on a retroactive basis). This summary
does not discuss all aspects of federal income taxation that may be relevant to investors in light of their
personal investment circumstances or describe the tax consequences to certain types of holders subject to
special treatment under the federal income tax laws (for example, dealers in the 2026C Bonds or other
persons who do not hold the 2026C Bonds as a capital asset, tax-exempt organizations, individual
retirement accounts and other tax deferred accounts, and foreign taxpayers), and, except for the income
tax laws of the State of Missouri discussed below, does not discuss the consequences to an owner under
state, local or foreign tax laws. The summary does not deal with the tax treatment of persons who purchase
the 2026C Bonds in the secondary market. Prospective investors are advised to consult their own tax
advisors regarding federal, state, local and other tax considerations of holding and disposing of the 2026C
Bonds.

Opinions of Co-Bond Counsel

In the opinion of Gilmore & Bell, P.C., and the Hardwick Law Firm, LLC, Co-Bond Counsel to
the Commission, under the law existing as of the issue date of the 2026C Bonds:

Federal Tax Exemption. The interest on the 2026C Bonds (including any original issue discount
properly allocable to an owner thereof) is excludable from gross income for federal income tax purposes.

Alternative Minimum Tax. The interest on the 2026C Bonds (including any original issue discount
properly allocable to an owner thereof) is not an item of tax preference for purposes of computing the
federal alternative minimum tax.

State of Missouri Exemption. The interest on the 2026C Bonds (including any original issue
discount properly allocable to an owner thereof) is exempt from any present State income taxes under the
laws of the State of Missouri; provided, however, no opinions are expressed by either Co-Bond Counsel as
to the applicability of the tax imposed by Chapter 148 of the Revised Statutes of Missouri, as amended
(relating to taxation of financial institutions), to any owner of the 2026C Bonds.

Co-Bond Counsel’s opinions are provided as of the date of the original issue of the 2026C Bonds,
subject to the condition that the Commission comply with all requirements of the Code that must be satisfied
subsequent to the issuance of the 2026C Bonds in order that interest thereon be, or continue to be,
excludable from gross income for federal income tax purposes. The Commission has covenanted to comply
with all such requirements. Failure to comply with certain of such requirements may cause the inclusion
of interest on the 2026C Bonds (including any original issue discount properly allocable to an owner
thereof) in gross income for federal income tax purposes retroactive to the date of issuance of the 2026C
Bonds.
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Co-Bond Counsel expresses no opinion regarding any other federal, state or local tax consequences
arising with respect to the 2026C Bonds, but has reviewed the information under this caption “Tax Matters
for 2026C Bonds.”

Other Tax Consequences

Original Issue Premium. For federal income tax purposes, premium is the excess of the issue price
of a 2026C Bond over its stated redemption price at maturity. The stated redemption price at maturity of a
2026C Bond is the sum of all payments on the 2026C Bond other than “qualified stated interest” (i.e.,
interest unconditionally payable at least annually at a single fixed rate). The issue price of a 2026C Bond
is generally the first price at which a substantial amount of the 2026C Bonds of that maturity have been
sold to the public. Under Code Section 171, premium on tax-exempt obligations amortizes using constant
yield principles. As premium is amortized, the owner’s basis in the 2026C Bond and the amount of tax-
exempt interest received will be reduced by the amount of amortizable premium properly allocable to the
owner, which will result in an increase in the gain (or decrease in the loss) to be recognized for federal
income tax purposes on sale or disposition of the 2026C Bond prior to its maturity. Even though the owner’s
basis is reduced, no federal income tax deduction is allowed. Prospective investors should consult their
own tax advisors concerning the calculation and accrual of bond premium as it relates to the 2026C Bonds,
if any.

Original Issue Discount. For federal income tax purposes, original issue discount is the excess of
the stated redemption price at maturity of a 2026C Bond over its issue price. The stated redemption price
at maturity of a bond is the sum of all payments on the 2026C Bond other than “qualified stated interest”
(i.e., interest unconditionally payable at least annually at a single fixed rate). The issue price of a 2026C
Bond is generally the first price at which a substantial amount of the 2026C Bonds of that maturity have
been sold to the public. Under Code Section 1288, original issue discount on tax-exempt bonds accrues on
a compound basis. The amount of original issue discount that accrues to an owner of a 2026C Bond during
any accrual period generally equals (1) the issue price of that 2026C Bond, plus the amount of original issue
discount accrued in all prior accrual periods, multiplied by (2) the yield to maturity on that 2026C Bond
(determined on the basis of compounding at the close of each accrual period and properly adjusted for the
length of the accrual period), minus (3) any interest payable on that 2026C Bond during that accrual period.
The amount of original issue discount accrued in a particular accrual period will be considered to be
received ratably on each day of the accrual period, will be excludable from gross income for federal income
tax purposes, and will increase the owner's tax basis in that 2026C Bond. Prospective investors should
consult their own tax advisors concerning the calculation and accrual of original issue discount, if any.

Sale, Exchange or Retirement of Bonds. Upon the sale, exchange or retirement (including
redemption) of a 2026C Bond, an owner of the 2026C Bond generally will recognize gain or loss in an
amount equal to the difference between the amount of cash and the fair market value of any property
actually or constructively received on the sale, exchange or retirement of the 2026C Bond (other than in
respect of accrued and unpaid interest) and such owner’s adjusted tax basis in the 2026C Bond. To the
extent the 2026C Bonds are held as a capital asset, such gain or loss will be capital gain or loss and will be
long-term capital gain or loss if the 2026C Bond has been held for more than 12 months at the time of sale,
exchange or retirement.

Reporting Requirements. In general, information reporting requirements will apply to certain
payments of principal, interest and premium paid on 2026C Bonds, and to the proceeds paid on the sale of
2026C Bonds, other than certain exempt recipients (such as corporations and foreign entities). A backup
withholding tax will apply to such payments if the owner fails to provide a taxpayer identification number
or certification of foreign or other exempt status or fails to report in full dividend and interest income. The
amount of any backup withholding from a payment to an owner will be allowed as a credit against the
owner’s federal income tax liability.
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Collateral Federal Income Tax Consequences. Prospective purchasers of the 2026C Bonds should
be aware that ownership of the 2026C Bonds may result in collateral federal income tax consequences to
certain taxpayers, including, without limitation, certain applicable corporations subject to the corporate
alternative minimum tax, financial institutions, property and casualty insurance companies, individual
recipients of Social Security or Railroad Retirement benefits, certain S corporations with “excess net
passive income,” foreign corporations subject to the branch profits tax, life insurance companies, and
taxpayers who may be deemed to have incurred or continued indebtedness to purchase or carry or have paid
or incurred certain expenses allocable to the 2026C Bonds. Co-Bond Counsel expresses no opinion
regarding these tax consequences. Purchasers of 2026C Bonds should consult their tax advisors as to the
applicability of these tax consequences and other federal income tax consequences of the purchase,
ownership and disposition of the 2026C Bonds, including the possible application of state, local, foreign
and other tax laws.

Co-Bond Counsel notes that interest on the 2026C Bonds may be included in adjusted financial
statement income of applicable corporations for purposes of determining the applicability and amount of
the federal corporate alternative minimum tax.

NO LITIGATION

There is no action, suit, proceeding, inquiry or investigation at law or in equity before or by any
court, public board or body pending or, to the knowledge of the Commission, threatened against or affecting
the Commission or, to its knowledge, any basis therefor, wherein an unfavorable decision, ruling or finding
would adversely affect the transactions contemplated by this Official Statement, or the validity or
enforceability of the 2026C Bonds, the Indenture, the Lender Origination Agreement, the Servicing
Agreements or any agreement or instrument to which the Commission is a party and which is used or
contemplated for use in the transactions contemplated by this Official Statement.

UNDERWRITING

Stifel, Nicolaus & Company, Incorporated, Raymond James & Associates, Inc., BofA Securities,
Inc., RBC Capital Markets, LLC, Robert W. Baird & Co. Incorporated, Stern Brothers & Co. and UMB
Bank, N.A. (collectively, the “Underwriters”) have agreed to purchase from the Commission all the 2026C
Bonds, at a price equal to the offering prices set forth on the inside cover page hereof, and the Commission
has agreed to pay the Underwriters $ for their fees and expenses (including the fees and
expenses of Co-Underwriters” Counsel) relating to the 2026C Bonds. The 2026C Bonds may be offered
and sold to certain dealers and others at prices lower than the initial public offering price, and such initial
offering price may be changed from time to time.

The Underwriters and their respective affiliates are full-service financial institutions engaged in
various activities that may include securities trading, commercial and investment banking, municipal
advisory, brokerage, and asset management. In the ordinary course of business, the Underwriters and their
respective affiliates may engage in any one or more of the following activities, including in connection with
the securities described herein and other securities of the Commission: actively trade debt; engage in
transactions for their own accounts; make a market in credit default swaps; and/or communicate
independent investment recommendations, market perspective or trading ideas and publish independent
research views.

BofA Securities, Inc. has entered into a distribution agreement with its affiliate Merrill Lynch,
Pierce, Fenner & Smith Incorporated (“MLPF&S”). As part of this arrangement, BofA Securities, Inc. may
distribute securities (including 2026C Bonds) to MLPF&S, which may in turn distribute such securities to
investors through the financial advisor network of MLPF&S. As part of this arrangement, BofA Securities,
Inc. may compensate MLPF&S as a dealer for its selling efforts with respect to the 2026C Bonds.
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RBC Capital Markets, LLC (“RBCCM”) has entered into a distribution arrangement with its
affiliate RBC Securities, Inc. (“RBC Securities”) (formerly known as City National Securities, Inc.). As
part of this arrangement, RBCCM may distribute municipal securities to investors through the financial
advisor network of RBC Securities. As part of this arrangement, RBCCM may compensate RBC Securities
for its selling efforts with respect to the 2026C Bonds.

Stern Brothers & Co. has entered into an agreement (the “Stern Brothers Agreement”) with
InspereX LLC (“InspereX”) for the distribution of certain municipal securities offerings (including the
2026C Bonds) at the original issue price. Pursuant to the Stern Brothers Agreement, Stern Brothers & Co.
may sell the 2026C Bonds to InspereX and will share a portion of its selling concession compensation, if
applicable.

APPROVAL OF LEGALITY

Certain legal matters relating to the authorization, issuance and sale by the Commission of the
2026C Bonds, and the tax-exempt status of the 2026C Bonds under existing law, are subject to the
unqualified approving opinions of Gilmore & Bell, P.C., Kansas City, Missouri, and the Hardwick Law
Firm, LLC, Kansas City, Missouri, Co-Bond Counsel. Copies of such opinions will be available at the time
of the delivery of the 2026C Bonds. The form of opinion of Co-Bond Counsel is attached hereto as
Appendix C. Certain legal matters will be passed upon for the Underwriters by Greenberg Traurig, LLP,
Washington, D.C., and Fields & Brown, LLC, Kansas City, Missouri, co-counsel to the Underwriters.

In connection with the issuance of the 2026C Bonds, the law firms identified in the preceding
paragraph may have previously acted, currently act or act in the future, in other transactions not related to
the 2026C Bonds, involving the Underwriters (or their affiliates), in different capacities (such as bond
counsel, underwriter’s counsel or other counsel) from those described in the preceding paragraph.

RATING

S&P Global Ratings has assigned the 2026C Bonds the rating set forth on the cover page of this
Official Statement.

Such rating reflects only the view of the rating agency at the time such rating was given, and the
Commission makes no representations as to the appropriateness of the rating. An explanation of the
significance of such rating may be obtained only from S&P Global Ratings. Certain information and
materials not included in this Official Statement were furnished to the rating agency. Generally, a rating
agency bases its rating on such information and materials and on investigations, studies and assumptions
furnished to and obtained and made by such rating agency. There is no assurance that any rating will
continue for any given period of time or that such rating will not be revised downward or withdrawn entirely
by the rating agency if, in the judgment of the rating agency, circumstances so warrant. The Underwriters
have undertaken no responsibility either to bring to the attention of registered or beneficial owners of the
2026C Bonds any proposed revision or withdrawal of the rating of the 2026C Bonds or to oppose any such
proposed revision or withdrawal. Any downward revision or withdrawal of such rating will likely have an
adverse effect on the market price of the 2026C Bonds.

[Remainder of Page Intentionally Left Blank]
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CERTIFICATION OF OFFICIAL STATEMENT

Simultaneously with the delivery of the 2026C Bonds, the Commission will furnish to the
Underwriters a certificate which shall state, among other things, that to the best of its knowledge and belief,
this Official Statement (and any amendment or supplement hereto) as of the date of sale and as of the date
of delivery of the 2026C Bonds, does not contain any untrue statement of a material fact and does not omit
to state a material fact required to be stated herein or necessary to make the statements herein, in light of
the circumstances under which they were made, not misleading in any material respect.

The information contained above is subject to change without notice and no implication is to be
derived therefrom or from the sale of the 2026C Bonds that there has been no change in the affairs of the
Commission from the date hereof. Any statements in this Official Statement involving matters of opinion,
whether or not expressly so stated, are intended as such and not as representations of fact. This Official
Statement is not to be construed as a contract or agreement between the Commission and the purchasers or
registered or beneficial owners of any of the 2026C Bonds.

This Official Statement has been duly approved, executed and delivered by the Commission.

MISSOURI HOUSING DEVELOPMENT
COMMISSION

By:

Jennifer Schmidt, Director of Operations
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APPENDIX A
DEFINITIONS OF CERTAIN TERMS

Capitalized terms not otherwise defined herein shall have the following meanings:

“Account” means an Account created and established pursuant to the Indenture, including any
Series Supplement.

“Accumulation Fund” means the Accumulation Fund created and established by the Indenture.

“Acquisition Account” means the Acquisition Account in the Program Fund created and
established by the Indenture.

“Act” means Chapter 215, Revised Statutes of Missouri, as amended and supplemented from time
to time, and Appendix B(1) thereto.

“Administration Fund” means the Administration Fund created and established by the Indenture.

“Aggregate Debt Service” means, with respect to any particular time period and as of any particular
date of computation, the sum of the Debt Service for such time period with respect to all Series of Bonds
Outstanding.

“Authorized Officer” means the Chairman, Vice Chairman or Executive Director of the
Commission or such other officer or employee of the Commission designated in writing to the Trustee by
the Chairman, Vice Chairman or Executive Director as an Authorized Officer.

“Bond Counsel” means such attorney or firm of attorneys which is nationally recognized to deliver
opinions with respect to the validity of issuance of obligations by state and local governmental entities and,
if applicable, with respect to the exclusion of interest on such obligations from gross income for federal
income tax purposes.

“Bond” or “Bonds” means Senior Bond or Bonds or any Subordinated Bond or Bonds, or the issue
of Senior Bonds or Subordinated Bonds, as the case may be, authorized by the Indenture and issued pursuant
to a Series Supplement.

“Bondholder” or “Holder” or “Holder of Bonds” or any similar term (when used with respect to
Bonds) means the registered owner of any Outstanding Bond or Bonds.

“Bond Year” means the period or periods specified in the Indenture.
“Business Day” means any day other than (a) a Saturday or Sunday or (b) a day on which banking
institutions in New York, New York, or the city in which the principal corporate trust office of the Trustee

is located, are authorized or obligated by law or executive order to be closed for business.

“Capitalized Interest Accounts” means the Capitalized Interest Accounts created and established in
the Program Fund pursuant to the Indenture.

“Cash Assistance” means an amount equal to at least 4.00% of the original principal amount of the
related Mortgage Loan, or as otherwise specified in a Commission Notice.

“Cash Assistance Loan” means a 2026C Mortgage Loan for which Cash Assistance is provided to
the Mortgagor by the Commission at the loan closing.
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“Cash Flow Statement” means a Cash Flow Statement conforming to the requirements of the
Indenture as described in “The Indenture—Cash Flow Statements.”

“Code” means the Internal Revenue Code of 1986, as amended, together with corresponding and
applicable final, temporary or proposed regulations and revenue rulings issued or amended with respect
thereto by the United States Treasury Department or Internal Revenue Service; to the extent applicable to
the Bonds.

“Collateral Fund” means the Collateral Fund created and established pursuant to the Indenture.

“Collateral Fund Requirement” means, as of any date of calculation and with respect to a specified
Series of Bonds, the amount specified as such in the Series Supplement pursuant to which such Series of
Bonds were issued. The Collateral Fund Requirement with respect to the 2026C Bonds is equal to $-0-.

“Commission” means the Missouri Housing Development Commission, a governmental
instrumentality of the State, or any body, issuer or instrumentality which shall hereafter succeed to the
powers, duties and functions of the Commission.

“Commission Fee” means the amount set forth in a Series Supplement for payment to the
Commission.

“Commission Notice” means a notice from the Commission forwarded to the Master Servicer and
to one or more Lenders, as amended and supplemented from time to time, which sets forth information with
respect to the Program.

“Compounded Amount” means the accreted value of capital appreciation bonds as of any particular
date of calculation as specified in the applicable Series Supplement. None of the 2026C Bonds are capital
appreciation bonds.

“Conventional Mortgage Loan” means a Mortgage Loan which is not FHA Insured, VA
Guaranteed or the subject of an USDA-RD Guaranty.

“Costs of Issuance” means all items of expense payable or reimbursable directly or indirectly by
the Commission and related to the authorization, sale and issuance of the Bonds, as certified by an
Authorized Officer, including but not limited to printing costs, costs of preparation and reproduction of
documents, filing and recording fees, initial fees and charges of any Fiduciary and other private parties
performing services for the Commission or under the Indenture in connection with the issuance or payment
of Bonds, legal fees and charges, fees and disbursements of consultants and professionals, bond discount
and other financing costs (if not otherwise provided for), the initial Credit Facility Fees, costs of credit
ratings, fees and charges for preparation, execution, transportation and safekeeping of Bonds, costs and
expenses of refunding and redemption, costs of any verification report and any other cost, charge or fee in
connection with the original issuance of Bonds. Costs of Issuance may be payable from Bond proceeds or
from other funds available to the Commission.

“Counsel’s Opinion” means an opinion signed by any attorney or firm of attorneys (who may be
employed or retained by or of counsel to the Commission or an attorney employed by the Trustee) licensed
to practice in the state in which he or it maintains an office (and if the opinion is with respect to an
interpretation of federal tax laws or regulations, is also a nationally recognized attorney or firm of attorneys
experienced in such matters), selected or employed by the Commission.

“Credit Facility” means a letter of credit, bond insurance policy, credit commitment, line of credit,
guaranty, surety bond or other credit facility, issued with respect to any Bonds by a state chartered banking
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corporation or trust company, national banking association or other financial institution or any insurance
company.

“Credit Facility Fee” means any fee payable by the Commission with respect to any Credit Facility.

“Debt Service” means, with respect to any particular Bond Year and any Series of Bonds, an
amount equal to the sum of (a) all interest payable during such Bond Year on such Bonds Outstanding plus
(b) the Principal Installment or Installments during such Bond Year on such Bonds Outstanding, all
calculated on the assumption that Bonds Outstanding on the day of calculation will cease to be Outstanding
by reason of, but only by reason of, payment upon maturity and application of all Sinking Fund Installments
(if any) in accordance with the Indenture and the Series Supplement establishing such Sinking Fund
Installments. In the event that the Commission issues Bonds bearing interest at a variable rate, “Debt
Service” with respect to such Bonds will be based on the assumptions as set forth in the Series Supplement
pursuant to which such Bonds are issued. Payment of interest or any Principal Installment shall be excluded
from the determination of Debt Service to the extent that such interest or Principal Installment is to be paid
from the proceeds of Bonds or other available moneys or from investment (but not reinvestment) earnings
thereon if such proceeds or moneys shall have been invested in Permitted Investments, but only to the extent
that such earnings may be determined precisely.

“Debt Service Accounts” means the Debt Service Accounts in the Debt Service Fund created and
established by the Indenture.

“Debt Service Fund” means the Debt Service Fund created and established by the Indenture.

“Debt Service Requirement” means, as of any Interest Payment Date, the sum of (a) all interest due
or to become due on such date on all OQutstanding Senior Bonds plus (b) all Principal Installments due or to
become due on such date on all Outstanding Senior Bonds or, unless otherwise provided in the applicable
Series Supplement, if no Principal Installment is due and payable on such date on any Outstanding Senior
Bonds, a pro rata portion of the Principal Installment, if any, due and payable on all Outstanding Senior
Bonds on the next succeeding Interest Payment Date representing the amount actually accrued as of the
date of such deposit.

“Debt Service Reserve Account” means a Debt Service Reserve Account in the Debt Service
Reserve Fund created and established pursuant to the Indenture.

“Debt Service Reserve Fund” means the Debt Service Reserve Fund created and established
pursuant to the Indenture.

“Debt Service Reserve Fund Requirement” means, as of any date of calculation, an amount equal
to the sum of all amounts, if any, specified as such in the applicable Series Supplement for all Series of
Bonds Outstanding as of such date of calculation. The Debt Service Reserve Requirement with respect to
the 2026C Bonds is equal to $-0-.

“Depositary” means the Trustee, acting as depositary, or any bank, trust company or national
banking association designated or appointed pursuant to the Indenture and the applicable Series
Supplement.

“Event of Default” means any of the events of default described in the Indenture.
“Extraordinary Expenses” means reasonable fees for extraordinary services rendered and
reasonable expenses incurred by the Trustee (other than Ordinary Expenses) including reasonable fees and

disbursements of attorneys or agents retained by, or employees hired by the Trustee to assist it in exercising
its powers and its duties under the Indenture, whether or not such assistance is related to litigation or any
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trial or appeal resulting therefrom, which Extraordinary Expenses shall be limited to the extent set forth
with respect to each Series of Bonds as set forth in the applicable Series Supplement.

“Fannie Mae” means the Federal National Mortgage Association, a federally-chartered and
stockholder-owned corporation organized and existing under the Federal National Mortgage Association
Charter Act, 12 U.S.C. 81716 et seq.

“Fannie Mae Securities” means (i) single pool, guaranteed mortgage pass-through Fannie Mae
Mortgage-Backed Securities, issued by Fannie Mae and guaranteed as to timely payment of principal and
interest by Fannie Mae and backed by Conventional Mortgage Loans, or (ii) Uniform Mortgage-Backed
Securities issued by Fannie Mae.

“Favorable Opinion of Bond Counsel” means an opinion of Bond Counsel to the effect that a
proposed change, extension or action will not cause the interest on the applicable series of Bonds to be
included in gross income for federal income tax purposes.

“FDIC” means the Federal Deposit Insurance Corporation and its successors and assigns.

“FHA Insured” means insured under mortgage insurance issued by the Federal Housing
Administration of the United States Department of Housing and Urban Development, or other agency or
instrumentality created or chartered by the United States of America to which the powers of the Federal
Housing Administration have been transferred, under one of its insurance programs pursuant to Sections
203(b) (Home Unsubsidized), 203(k), 203(h), 221(d)(2) and 234(c) (Condominium Ownership) of the
National Housing Act.

“Fiduciary” means the Trustee, the Registrar and each Paying Agent and Depositary and any other
person designated as a Fiduciary in a Series Supplement.

“First Time Homebuyer” means an individual who has not had a present ownership interest (within
the meaning of the Code) in his or her principal residence (within the meaning of the Code) at any time
during the three-year period ending on the date he or she executes the Mortgage Loan.

“Fiscal Year” or “fiscal year” means each twelve-month period beginning July 1 and ending June
30.

“Freddie Mac” means the Federal Home Loan Mortgage Corporation, a corporation organized and
existing under the laws of the United States of America, or any successors or assigns.

“Freddie Mac Securities” means (i) mortgage participation certificates issued by Freddie Mac and
representing an undivided interest in a pool of Conventional Mortgage Loans identified by particular
alphanumeric numbers and CUSIP number and guaranteed as to timely payment of principal and interest
by Freddie Mac, or (ii) Uniform Mortgage-Backed Securities issued by Freddie Mac.

“Fund” means a fund created and established by the Indenture.

“GNMA” means the Government National Mortgage Association, a government-sponsored
enterprise organized and existing under the laws of the United States.

“GNMA Securities” means securities issued by a Master Servicer and guaranteed by GNMA

pursuant to its GNMA | or GNMA Il mortgage-backed securities program under Section 306(g) and other
related provisions of the National Housing Act.
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“Government Interest Subsidy Bonds” means any Bonds with respect to which the Commission
intends to be entitled to receive Government Interest Subsidy Payments.

“Government Interest Subsidy Payments” means payments received by the Commission from the
federal or state government that are made to reduce or off-set debt service payments on any indebtedness.

“Government Obligations” means obligations (including obligations issued or held in book-entry
form on the books of the U.S. Department of the Treasury or the Federal Reserve System) of the United
States of America or as to which the principal thereof and interest thereon are guaranteed by the United
States of America.

“Guaranteed Mortgage Securities” means obligations representing undivided beneficial ownership
interests (unless any other interest therein is allowed by the Act) in Mortgage Loans, which obligations are
issued by or guaranteed by GNMA, Fannie Mae or Freddie Mac (as specified in a Series Supplement) or,
to the extent set forth in a Series Supplement, any other agency or instrumentality of or chartered by the
United States to which the powers of any of them have been transferred or which have similar powers to
purchase or guarantee timely payment of mortgage loans. The 2026C Series Supplement provides that
Guaranteed Mortgage Securities means, with respect to the 2026C Bonds, GNMA Securities, Fannie Mae
Securities and Freddie Mac Securities.

“HUD means the United States Department of Housing and Urban Development and its successors
and assigns.

“Insurance Proceeds” means payments received with respect to the Mortgage Loans under any
insurance policy or guarantee or under any fidelity bond or pursuant to a transfer of amounts held in the
Mortgage Reserve Accounts.

“Interest Payment Date” means (i) with respect to the 2026C Bonds, May 1 and November 1 of
each year, commencing November 1, 2026, and (ii) with respect to each other Series of Bonds, the dates
set forth in the Indenture.

“Lender” means any person approved by the Commission for participation in the Program who
shall finance or originate Mortgage Loans or Mortgage Loans underlying Guaranteed Mortgage Securities
and/or sell Mortgage Loans or Guaranteed Mortgage Securities to another Lender or the Commission in
connection with the issuance of Bonds under the Indenture.

“Lender Fee” means any fee paid by a Lender or a homebuilder to the Commission pursuant to a
Servicing Agreement and the proceeds of any drawing under a Lender Fee Letter of Credit or any cash deposit
made in lieu of such a Letter of Credit.

“Lender Fee Letter of Credit” means an unconditional and irrevocable letter of credit which is issued
by a financial institution (including any Fiduciary) to the Trustee for the account of a Lender or a homebuilder
securing the obligation of such Lender or homebuilder to sell Mortgage Loans to the Commission. Each such
letter of credit shall have an expiration date not earlier than the 10th day after the end of the period, including
any extension thereof, during which such Mortgage Loans or Guaranteed Mortgage Securities, as applicable,
must be originated and sold to the Commission.

“Lender Origination Agreement” means an agreement between the Commission and a Lender
related to the Lender’s agreement to originate loans and sell such loans to the Master Servicer under the
Program.

“Letter of Credit” means an unconditional and irrevocable letter of credit issued by a bank, bank
holding company, trust company or other financial institution (including any Fiduciary) and which permits
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the Trustee to draw thereunder upon certification of loss upon the occurrence of an event of default under any
or all of the Mortgage Loans, as shall be specified in a Series Supplement. Unless otherwise provided in the
applicable Series Supplement, any Letter of Credit expiring prior to the final maturity of the Bonds of the
applicable Series shall provide that the Trustee shall draw thereon if a replacement Letter of Credit is not
deposited with the Trustee at least thirty (30) days prior to such expiration. The reimbursement agreement of
the Commission, if any, with the issuer of such letter of credit shall provide that the Commission’s
reimbursement obligation shall be subordinate to any Senior Bonds and that the issuer thereof will not have
any right to set off any indebtedness of the Commission.

“Liquidation Proceeds” means amounts (other than Insurance Proceeds) received in connection
with the liquidation of a defaulted Mortgage Loan, whether through foreclosure, trustee’s sale, repurchase
by a Lender, or otherwise.

“Low Rate Loan” means a 2026C Mortgage Loan for which no Cash Assistance is provided to the
Mortgagor at loan closing.

“Master Indenture” means the Indenture of Trust dated as of May 1, 2015, as amended by the
Amendatory Supplemental Indenture dated as of June 1, 2019, each by and between the Commission and
UMB Bank, N.A., as Trustee, and any other amendments or supplements made in accordance with such
Indenture of Trust.

“Master Servicer” means any Lender or other person with which the Commission has entered into
a Servicing Agreement for the purpose of servicing Mortgage Loans. The Master Servicer with respect to
all Mortgage Loans reserved on and after July 1, 2020 (including the 2026C Mortgage Loans) is U.S. Bank
National Association. The Master Servicers with respect to the Mortgage Loans reserved on or prior to
June 30, 2020 are U.S. Bank National Association, Alabama Housing Finance Authority, D/B/A
ServiSolutions, Bank of America, N.A., and Dovenmuehle Mortgage Inc.

“Master Servicing Agreement” means the Servicing Agreement, dated as of July 1, 2023, as
amended and supplemented, between the Commission and U.S. Bank National Association, including in
each case with respect to 2026C Mortgage Loans backing 2026C Guaranteed Mortgage Securities to be
acquired from amounts in the 2026C Acquisition Account, the Program Manual and the Commission Notice
with respect to the 2026C Mortgage Loans, as supplemented and amended from time to time.

“Mortgage Loan” means any loan, including any 2026C Mortgage Loan and any other Mortgage
Loan underlying Guaranteed Mortgage Securities, originated, financed or purchased with proceeds of the
Bonds and in accordance with the requirements of the Indenture and the applicable Series Supplement,
evidenced by a first deed of trust note and secured by a first deed of trust. The 2026C Series Supplement
provides that 2026C Mortgage Loans financed by 2026C Bonds shall be either (i) Conventional Mortgage
Loans eligible to be included in a pool backing a Fannie Mae Security or Freddie Mac Security or (ii) FHA
Insured, VA Guaranteed, or subject to a USDA-RD Guaranty, and eligible to be included in a pool backing
a GNMA Security.

“Mortgage Pool” means all Mortgage Loans held as part of a particular Guaranteed Mortgage
Security.

“Mortgage Pool Insurance” means a policy of insurance issued by a Private Mortgage Insurer
providing for coverage of loss realized as a result of default in payment of principal of and interest on a
Mortgage Loan as provided in the applicable Series Supplement. There is no Mortgage Pool Insurance in
connection with the 2026C Mortgage Loans.

“Mortgage Reserve Accounts” means the Mortgage Reserve Accounts in the Mortgage Reserve
Fund created and established pursuant to the Indenture.
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“Mortgage Reserve Fund” means the Mortgage Reserve Fund created and established pursuant to
the Indenture.

“Mortgage Reserve Fund Requirement” means, as of any date of calculation, an amount equal to
the sum or all amounts, if any, specified as such in the Series Supplements for all Series of Bonds
Outstanding as of such date of calculation. The Mortgage Reserve Fund Requirement with respect to the
2026C Bonds is equal to $-0-.

“Mortgagor” means the maker of a Note in connection with the acquisition of a Residence through
the borrowing of money pursuant to a Mortgage Loan, and includes, where appropriate, a subsequent owner
of such Residence who purchases such Residence subject to such Mortgage Loan or who assumes such
Note, and who in each case, meets the requirements of the Act, the Code, the Indenture, the Lender
Origination Agreement and the Program. Except as otherwise provided in the Lender Origination
Agreement, “Mortgagor” does not include a person such as a guarantor or cosigner who does not have a
present ownership interest in the Residence.

“National Housing Act” means the National Housing Act of 1937, as amended, 12 U.S.C. 8§ 1716
et seq.

“Note” means the promissory note or other document or documents executed by a Mortgagor to
evidence such Mortgagor’s obligation to repay a Mortgage Loan.

“Officer’s Certificate” means a certificate executed by an Authorized Officer.

“Optional Redemption Accounts” means the Optional Redemption Accounts in the Redemption
Fund created and established pursuant to the Indenture.

“Ordinary Expenses” means postage, long distance telephone charges, copies, faxing charges,
courier services, stationery, supplies, printing and forms and similar expenses incurred in the normal course
of business; such Ordinary Expenses shall not exceed the amount specified in the most recent Cash Flow
Statement.

“Origination Period” means the period or periods for the origination of Mortgage Loans,
commencing on the date or dates specified by the Commission, and ending not earlier or later than the dates
set forth in the Indenture and the Lender Origination Agreement, unless such ending dates are extended
pursuant to the terms of the Indenture and the Lender Origination Agreement.

“QOutstanding” when used with reference to Bonds and unless a different meaning is specified in a
Series Supplement, means, as of any date, Bonds theretofore or then being delivered under the provisions
of the Indenture, except: (a) any Bonds canceled by the Trustee or any Paying Agent at or prior to such
date, (b) Bonds for the payment or redemption of which moneys equal to the principal amount and
Redemption Price with interest to the date of maturity or redemption date, as the case may be, shall be held
by the Trustee or the Paying Agents in trust (whether at or prior to the date of maturity or purchase or
redemption), provided that if such Bonds are to be redeemed, notice of such redemption shall have been
given as provided in the Indenture or provision satisfactory to the Trustee shall have been made for the
giving of such notice, (c) Bonds in lieu of or in substitution for which other Bonds shall have been delivered
pursuant to the Indenture, and (d) Bonds deemed to have been paid as provided in the Indenture.

“Paying Agent” means the Trustee, acting as paying agent, or any other bank, trust company or
national banking association designated or appointed pursuant to the Indenture to act as a paying agent for
the Bonds, and each successor or successors and any other bank, trust company or national banking
association at any time substituted in its place pursuant to the Indenture.
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“Permitted Encumbrances” means (a) intervening liens of contractors, subcontractors, suppliers of
materials and equipment and laborers as to which, by a bond or letter of credit or other lawful means
acceptable to the Commission, indemnity has been provided or similar steps to secure the interest of the
Commission have been taken, (b) ad valorem property taxes ratably accrued but not yet due and payable,
(c) severed mineral estates or interests, owned by others, and (d) such other liens, encumbrances,
reservations and other clouds on title as the Commission shall determine do not materially impair the use
or value of the premises.

“Permitted Investments” means the following investment obligations, provided such obligations at
the time of investment are legal investments under the laws of the State:

@ Government Obligations;

(b) certificates of deposit of national or state banks located within the State to the extent such
certificates of deposit are fully insured by the Federal Deposit Insurance Corporation (including any such
certificates of deposit of any bank acting as depositary, custodian or trustee for any proceeds of the Bonds)
and collateralized as may be required by any applicable laws of the State; and

(©) any other investments to the extent at the time permitted by then-applicable law for the
investment of the Commission’s funds;

provided, however, “Permitted Investments” shall be limited to those investments the rating on which is at
least equal to the then current rating of the Senior Bonds, unless the Rating Agency shall have given written
confirmation that there will be no adverse effect on such rating in the event certain moneys in certain funds
or accounts under the Indenture are invested in lower-rated investments.

“Pledged Receipts” means all moneys received by or on behalf of the Commission or Trustee
representing (a) principal and interest payments on the Mortgage Loans (including Insurance Proceeds),
including all Prepayments representing the same and all prepayment premiums or penalties received in
respect to the Mortgage Loans, and all payments received from Guaranteed Mortgage Securities (excluding
the portion of any payments with respect to specific Mortgage Loans or Guaranteed Mortgage Securities
which are not pledged as specified in a Series Supplement), (b) proceeds of the sale of Mortgage Loans by
or on behalf of the Commission, (c) interest earnings received on the investment of amounts in any Account
(other than as stated in the Indenture), (d) amounts deposited with the Trustee and reflected in the current
Cash Flow Statement as necessary for purposes of the certification required by the Indenture and (e)
Government Interest Subsidy Payments, and (f) amounts transferred from the Debt Service Reserve Fund
to the Revenue Fund pursuant to the Indenture.

“Prepayment” means (i) any payment with respect to a Guaranteed Mortgage Security that
represents a recovery of principal on an underlying Mortgage Loan other than a scheduled installment of
principal on such Mortgage Loan, and (ii) the portion of any Insurance Proceeds (to the extent not applied
to the repair or restoration of any mortgaged premises), Liquidation Proceeds or other payments
representing principal amounts of the Guaranteed Mortgage Security.

“Principal Installment” means, as of any Interest Payment Date of computation and with respect to
any Series, so long as any Bonds thereof are QOutstanding, the amount payable on account of: (a) the
principal amount of Bonds of such Series maturing on such Interest Payment Date net of the aggregate of
Sinking Fund Installments, if any, established and paid previously with respect to Bonds of such Series and
maturity; plus (b) the amount of any Sinking Fund Installments due on such Interest Payment Date with
respect to Bonds of such Series.
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“Principal Payment Date” means, (i) with respect to the 2026C Bonds, each May 1 and November
1, commencing November 1, 2027, and (ii) for any other Bonds, any date on which principal is scheduled
to be paid as specified in the Indenture or the related Series Supplement.

“Private Mortgage Insurance” means a policy of insurance issued by a Private Mortgage Insurer
providing for coverage on losses realized as a result of default in payment of principal of and interest on a
Mortgage Loan.

“Private Mortgage Insurer” means a company qualified to provide insurance on mortgage loans
purchased by the Federal Home Loan Mortgage Corporation or Fannie Mae, or any other agency or
instrumentality of or chartered by the United States to which the powers of either of them have been
transferred or which has similar powers to purchase mortgage loans; provided that, with respect to Mortgage
Loans not included in a pool backing a Guaranteed Mortgage Security, the claims paying ability of any
such company shall be rated by the Rating Agency (a) if the company is the obligor on Private Mortgage
Insurance, in one of its two highest letter rating categories at the time the Mortgage Loan subject to such
Private Mortgage Insurance is financed by the Commission, and (b) if the company is the obligor on
Mortgage Pool insurance, in at least as high a respective letter rating category as that assigned to the Bonds
by such Rating Agency at the time the policy is delivered to or on behalf of the Commission.

“Proceeds Accounts” means the Proceeds Accounts in the Program Fund created and established
pursuant to the Indenture.

“Program” means the program or programs of the Commission pursuant to which the Commission
will issue the Bonds and apply the proceeds thereof to finance Mortgage Loans or to provide for the
securitization of Mortgage Loans through the purchase of Guaranteed Mortgage Securities having
underlying Mortgage Loans, by itself or through Lenders, including through the making or purchase of
Mortgage Loans or the participation by the Commission, either with itself or with others, in the making or
purchase thereof or the permanent financing of a Mortgage Loan which has been temporarily financed by
the Commission through the issuance of notes or other obligations or otherwise.

“Program Expenses” means, collectively, the Commission Fee, the Trustee Fee and expenses
(including Ordinary Expenses and Extraordinary Expenses), fees and expenses of other Fiduciaries, the
Servicing Fees, Mortgage Pool Insurance premiums, special hazard insurance premiums, Surety Bond
premiums and Lender Fee Letter of Credit fees.

“Program Fund” means the Commission’s Single Family Mortgage First Place Homeownership
Loan Program Fund created and established pursuant to the Indenture.

“Program Manual” means the Commission’s Single Family Mortgage Revenue Bond Program
Operations Manual, as revised and amended from time to time.

“Program Related Loans” means a loan with respect to one-to-four family residences (other than a
Mortgage Loan) which is originated, financed or purchased with proceeds of the Bonds or other funds and
in accordance with the requirements of the Indenture and the applicable Series Supplement (which may be
evidenced by a first or second mortgage note and secured by a first or second mortgage, or may be
unsecured).

“Proportionate Basis” means that the principal amount of 2026C Bonds of a particular maturity to
be redeemed shall be determined by multiplying the total amount of funds available for redemption (after
taking into account any redemption premium to be paid from such moneys) by the ratio which the principal
amount (or such other specified principal amount) of 2026C Bonds of such maturity then Outstanding bears
to the aggregate principal amount (or such other specified principal amount) of 2026C Bonds then
Outstanding and subject to redemption. If, after applying funds as provided in the immediately preceding
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sentence, any funds remain available for redemption of 2026C Bonds, such remaining funds shall also be
applied to the redemption of 2026C Bonds as provided in the immediately preceding sentence.

“Qualified Veteran” means a person who is a “veteran” (as defined in 38 U.S.C. Section 101) who
has not previously obtained a loan financed by single family mortgage revenue bonds utilizing the veteran’s
exception to the 3-year requirement set forth in Section 143(d)(2)(D) of the Code.

“Rating Agency” means a nationally recognized credit rating agency with expertise in municipal
bonds, which currently includes Standard & Poor’s, Fitch Ratings and/or Moody’s Investors Service, to the
extent that any such rating agency has assigned a rating to any Bonds Outstanding at the request of the
Commission, and which rating is then currently in effect, or any successor(s) to their respective functions;
provided, that the Commission may at any time select one or more such rating agencies to assign ratings to
any Bonds Outstanding hereunder and may elect to discontinue ratings of one or more rating agencies;
provided, further that if the Commission elects to replace a rating agency with a rating agency that has not
previously rated any Bonds Outstanding, the ratings of the Bonds by the successor rating agency shall be
equivalent to the ratings of the Bonds then assigned by the rating agency being replaced.

“Rebate Accounts” means the Rebate Accounts created and established in the Rebate Fund pursuant
to the Indenture.

“Rebate Fund” means the Rebate Fund created and established pursuant to the Indenture.

“Rebate Requirement” means, with respect to a Series of Bonds, the interest of which is purported
to be excludable from gross income for federal income tax purposes, the amount specified in an Officer’s
Certificate required to be rebated to the United States of America on or before a particular date.

“Record Date” means for each Interest Payment Date, the 15" day of the calendar month next
preceding the Interest Payment Date.

“Redemption Fund” means the Redemption Fund created and established pursuant to the Indenture.

“Redemption Price” means, when used with respect to any Bond or portion thereof to be redeemed,
unless otherwise specified in the applicable Series Supplement, 100% of the principal amount of such Bond
or portion thereof plus the applicable premium, if any, payable upon redemption thereof pursuant to the
Indenture and the applicable Series Supplement.

“Registrar” means the Trustee, acting as registrar for the Bonds, or any other bank, trust company
or national banking association designated or appointed pursuant to the Indenture to act as registrar for the
Bonds, and each successor and any other bank, trust company or national banking association at any time
substituted in its place pursuant to the Indenture.

“Residence” means real property and improvements thereon consisting of a single family detached
or attached (rowhouse, townhouse, condominium) residential unit (but not include a mobile home, defined
as a home that is transportable in one or more sections built on a permanent chassis) owned by a Mortgagor
which can reasonably be expected to become the principal residence of the Mortgagor within a reasonable
period of time (which shall not exceed 60 days) after the execution of the applicable Mortgage Loan, which
the Mortgagor shall have agreed to reside in as the principal place of residence of the Mortgagor, which is
located within the Program Area, which is a Residence which has been previously occupied or a Residence
which has not been previously occupied, as applicable, and for which a Mortgage Loan will be originated.

“Revenue Accounts” means the Revenue Accounts in the Revenue Fund created and established
pursuant to the Indenture.
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“Revenue Fund” means the Revenue Fund created and established pursuant to the Indenture.

“Securities Depository” means The Depository Trust Company or any other securities depository
selected by the Commission which agrees to follow the procedures required to be followed by a securities
depository in connection with a Series of Bonds as provided in a Series Supplement.

“Senior Bonds” means bonds authorized by the Indenture and issued pursuant to a Series
Supplement which by their terms are senior in right of payment to Subordinated Bonds.

“Serial Bonds” means all Bonds not constituting Term Bonds.

“Series of Bonds” or “Bonds of a Series” or “Series” means any Series of Bonds authorized by a
Series Supplement, including the 2026C Bonds.

“Series Supplement” means a Supplemental Indenture executed and delivered by the Commission,
including any schedules, exhibits, annexes and addendums thereto, authorizing the issuance of one or more
Series or subseries of Bonds in accordance with the terms and provisions of the Indenture.

“Servicing Agreement” means an agreement between the Commission, a Master Servicer and any
other party deemed appropriate, if any, relating to the origination, sale and/or servicing of Mortgage Loans
financed with the proceeds of Bonds, as specified in a Series Supplement. The Servicing Agreement with
respect to the 2026C Mortgage Loans is the Master Servicing Agreement.

“Servicing Fees” means (a) any fees paid to or retained by a Master Servicer servicing Mortgage
Loans pursuant to the related Servicing Agreement and (b) any fees retained by the Commission with
respect to Mortgage Loans owned and serviced by the Commission.

“Sinking Fund Installment” means the amount required to be applied by the Commission to the
payment of the principal portion of the Redemption Price of Term Bonds (other than at the option or election
of the Commission) on any date specified as such in a Series Supplement.

“Special Redemption Accounts” means the Special Redemption Accounts in the Redemption Fund
created and established pursuant to the Indenture.

“State” means the State of Missouri.

“Subaccounts” means for each Series of Bonds, the subaccounts, if any, established within the
Accounts of the Funds established for such Series of Bonds under the Indenture or the related Series
Supplement.

“Subordinated Bonds” means Bonds authorized by the Indenture and issued pursuant to a Series
Supplement which by their terms are junior in right of payment to Senior Bonds and payable solely from
the Subordinated Debt Service Fund.

“Subordinated Debt Service Accounts” means the Subordinated Debt Service Accounts in the
Subordinated Debt Service Fund created and established pursuant to the Indenture.

“Subordinated Debt Service Fund” means the Subordinated Debt Service Fund created and
established pursuant to the Indenture.

“Subordinated Debt Service Requirement” means, as of any Interest Payment Date, the sum of (a)

all interest due or to become due on such date on all Outstanding Subordinated Bonds plus (b) all Principal
Installments due or to become due on such date on all Outstanding Subordinated Bonds or, unless otherwise
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provided in the applicable Series Supplement, if no Principal Installment is due and payable on such date on
any Outstanding Subordinated Bonds, one-half of the Principal Installments, if any, due and payable on all
Outstanding Subordinated Bonds on the next succeeding Interest Payment Date.

“Subordinated Redemption Accounts” means the Subordinate Redemption Accounts in the
Subordinated Debt Service Fund created and established pursuant to the Indenture.

“Supplemental Indenture” means any document or documents amending or supplementing the
Indenture that is delivered in accordance with the terms of the Indenture.

“Supplemental Security” means, when used with respect to Mortgage Loans as specified in a Series
Supplement adopted in connection with the issuance of a Series of Bonds, either (a) a policy of Mortgage Pool
Insurance with respect to such Mortgage Loans, or (b) a Letter of Credit with respect to such Mortgage Loans,
(c) a Surety Bond with respect to such Mortgage Loans, (d) an Escrow Deposit with respect to such Mortgage
Loans, (e) any other form of security as may be set forth in the particular Series Supplement authorizing the
particular Series of Bonds, or (f) any combination of the types of security specified in (a) through (e) above,
provided that such combination of security secures at least that percentage of the initial maximum principal
amount of such Mortgage Loans as specified in a Series Supplement executed and delivered in connection
with the issuance of a Series of Bonds.

“Surety Bond” means a surety bond issued by an insurance company or other financial institution
(including any Fiduciary) whose senior debt or claims paying ability, as appropriate, (or, in the event the
parent holding company of such institution guarantees such bond, such parent holding company’s senior debt
or claims paying ability, as appropriate) is rated at not less than the level necessary to maintain the ratings on
the Bonds by the Rating Agency and which insures against loss upon the occurrence of an event of default
under any or all of the Mortgage Loans as specified in a Series Supplement, up to an aggregate amount equal
to at least that percentage of the initial maximum principal amount of such Mortgage Loans as specified in a
Series Supplement.

“Surplus Pledged Receipts” means amounts available for deposit into a Special Redemption
Account pursuant to the provisions of the Indenture governing the application of moneys in the Revenue
Fund, or amounts transferred to a Special Redemption Account from the Accumulation Fund pursuant to
the provisions of the Indenture.

“Targeted Area” means an area in which 70% or more of the families have an income which is 80%
or less of the State-wide median income or an area of chronic economic distress if such an area has been
designated by the Commission and approved by the Secretaries of the Treasury and Housing and Urban
Development; provided that, in either case, only those areas meeting the foregoing criteria and designated
by the Commission as Targeted Areas shall be deemed to constitute Targeted Areas.

“Taxable Bonds” means Bonds the interest of which is includable in gross income of the
Bondholder thereof for federal income tax purposes. The 2026C Bonds are not Taxable Bonds.

“Term Bonds” means (i) Bonds subject to redemption from Sinking Fund Installments in accordance
with provisions of the applicable Series Supplement and (ii) Bonds otherwise designated as Term Bonds
pursuant to the applicable Series Supplement.

“Trustee” means UMB Bank, N.A., and its successor or successors and any other person at any
time substituted in its place pursuant to the Indenture.

“Trustee Fee” means the compensation to be paid the Trustee for its services and Ordinary

Expenses under the Indenture relating to each Series of the Bonds as specified in the applicable Series
Supplement.
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“Trust Estate” means the Pledged Property and other property pledged to the payment of any Bonds
pursuant to the Indenture or any Series Supplement.

“2009 Master Indenture” means the Indenture of Trust dated as of December 1, 2009, as amended,
and as supplemented by various Series Supplements, by and between the Commission and UMB Bank,
N.A., St. Louis, Missouri, as trustee.

“2026A Bonds” means the Commission’s Single Family Mortgage Revenue Bonds (First Place
Homeownership Loan Program), 2026 Series A (Non-AMT).

“2026C Bonds” means the Commission’s Single Family Mortgage Revenue Bonds (First Place
Homeownership Loan Program), 2026 Series C (Non-AMT).

“2026C Bond Closing Date” means July 16, 2026.

“2026C Delivery Period” means the period established by the Commission for the delivery of
2026C Guaranteed Mortgage Securities to the Trustee, which shall be the period from the date of delivery
of the 2026C Bonds to and including January 10, 2027, for the expenditure of all funds in Subaccount A
of the 2026C Acquisition Account to purchase 2026C Guaranteed Mortgage Securities; provided, however,
that the Commission may, in its discretion, change the date upon which such Delivery Period ends one or
more times by giving written notice thereof to the Trustee, so long as (a) such date shall be no earlier than
January 10, 2027, and (b) such date may be extended only upon delivery by the Commission to the Trustee
of (1) a Cash Flow Statement giving effect to such extension, and (2) a Favorable Opinion of Bond Counsel
with respect to such extension.

“2026C Guaranteed Mortgage Securities” means the Guaranteed Mortgage Securities or interests
therein, the principal of which is acquired with moneys in Subaccounts A and B of the 2026C Acquisition
Account.

“2026C Monthly Set-Aside Amount” means the amount determined by the Trustee each month
equal to one-sixth (1/6) of the sum of (i) the interest payable on the 2026C Bonds on the next Interest
Payment Date, plus (ii) the scheduled principal payable on the 2026C Bonds on the next Interest Payment
Date, plus (iii) the Trustee Fee payable on the next Interest Payment Date, plus (iv) the Commission Fee
payable on the next Interest Payment Date.

“2026C Mortgage Loans” means Mortgage Loans which are originated in connection with the
2026C Bonds, and which are either (i) Conventional Mortgage Loans eligible to be included in a pool
backing a Fannie Mae Security or Freddie Mac Security, or (ii) FHA Insured, VA Guaranteed, or subject
to a USDA-RD Guaranty, and eligible to be included in a pool backing a GNMA Security.

“2026C Parity Test” means, as of any calculation date, that (i) the sum of the unpaid principal
balances of the 2026C Guaranteed Mortgage Securities, plus amounts on deposit in the 2026C Revenue
Account, the 2026C Capitalized Interest Account, the 2026C Debt Service Account, and the 2026C Special
Redemption Account, plus accrued interest on the 2026C Guaranteed Mortgage Securities and the
investments credited to the aforementioned Accounts to the calculation date, equals 102% or more of (ii)
the sum of the aggregate principal amount of the 2026C Bonds Outstanding, plus accrued interest thereon
to the calculation date.

“2026C Pledged Receipts” means Pledged Receipts allocable to the 2026C Bonds, including, but
not limited to, revenues from the 2026C Guaranteed Mortgage Securities and all income derived from the

* Preliminary; subject to change.
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investment of moneys on deposit in the 2026C Revenue Account, the 2026C Debt Service Account and the
2026C Special Redemption Account.

“2026C Premium PAC Bonds” means the 2026C Bonds maturing May 1, 2057,

“2026C Serial Bonds” means the 2026C Bonds maturing on each May 1 and November 1 beginning
November 1, 2027" and ending November 1, 2038".

“2026C Surplus Income” means the excess of (i) the interest portion of payments received on the
2026C Guaranteed Mortgage Securities over (ii) the amount determined by the Trustee to be equal to one-
sixth (1/6) of the sum of (a) the interest payable on the 2026C Bonds on the next Interest Payment Date, (b)
the Trustee Fee payable on the next Interest Payment Date and (c) the Commission Fee payable on the next
Interest Payment Date.

“2026C Term Bonds” means the 2026C Bonds maturing November 1, 2041", November 1, 2046",
November 1, 2051, November 1, 2056" and May 1, 2057".

“Uniform Mortgage-Backed Securities” means single-class mortgage-backed securities backed by
Conventional Mortgage Loans issued by either Fannie Mae or Freddie Mac through a common
securitization platform which have the same characteristics (such as payment delay, pooling prefixes and
minimum pool submission amounts) regardless of whether Fannie Mae or Freddie Mac is the issuer.

“USDA-RD” means Rural Development, an agency within the United States Department of
Agriculture, or other agency or instrumentality created or chartered by the United States.

“USDA-RD Guaranty” means a guaranty by the Rural Economic and Community Development or
other agency or instrumentality created or chartered by the United States of America to which the powers
of the Rural Economic and Community Development have been transferred, under the Rural Economic and
Community Development’s Section 502 Guaranteed Single Family Rural Housing Loan Program.

“VA Guaranteed” means a guaranty by the Veterans Administration, an agency of the United States
of America or any successor to its functions, under the Serviceman’s Readjustment Act of 1944, as
amended.

“Zero Interest Loan Participation” means the portion of the total principal of a 2026C Mortgage
Loan that is funded from the proceeds of bonds of the Commission and with respect to which no interest
(“zero interest”) is paid.

* Preliminary; subject to change.
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APPENDIX B
THE INDENTURE

The Indenture contains various covenants and security provisions, certain of which are summarized
below. See also the information provided under the caption “The 2026C Bonds.” Reference is made to the
Indenture for the detailed provisions thereof. Reference should be made to the Indenture for a full and
complete statement of its provisions. Capitalized terms used below and not otherwise defined in this
Official Statement are defined in Appendix A or shall have the same meaning as in the Indenture.

Provisions for Issuance of Bonds

The Indenture authorizes the issuance of one or more series of bonds (collectively, the “Bonds”) to
provide funds for the Program. Certain of the Bonds (the “Senior Bonds”) will be special obligations of
the Commission payable solely from the proceeds, Funds, Accounts, Mortgage Loans, Guaranteed
Mortgage Securities, rights, interests and collections pledged therefor pursuant to the Indenture. The
2026C Bonds is a Series of Senior Bonds and is the 50th Series of Senior Bonds issued under the
Indenture. Certain of the Bonds (the “Subordinated Bonds™) will be special obligations of the Commission
payable solely from the Subordinated Debt Service Fund pledged therefor pursuant to the Indenture. There
are no Subordinated Bonds issued or Outstanding under the Indenture.

Nature of Bonds and Sources of Payment

The Bonds are special limited obligations of the Commission, payable solely from and secured by
the Trust Estate, which includes the Pledged Property. “Pledged Property” is defined in the Indenture to
mean (a) the proceeds of sale of the Bonds, (b) all right, title and interest of the Commission in and to the
Guaranteed Mortgage Securities and in and to all Mortgage Loans and related mortgage notes and
mortgages (subject to the prior right of mortgagors to receive mortgage payment credits, or the United
States Treasury Department to receive rebates, as required by the Code), financed with the proceeds of the
Bonds, and delivered to the Trustee to be held in trust under the Indenture, including (i) the present and
continuing right to make claim for, collect, receive and receipt for all amounts receivable by the
Commission thereunder, (ii) to bring actions and proceedings under the mortgage notes and related
mortgages or for the enforcement thereof, and (iii) to do any and all things that the Commission is or may
become entitled to do under the mortgage notes and related mortgages; (c) the Pledged Receipts, (d) the
Lender Fee Letters of Credit and the proceeds of any drawings thereunder, (e) the Supplemental Security,
if any, (f) all the rights and interests of the Commission in and to all Credit Facilities entered into with
respect to any Bonds and all moneys and payments derived therefrom, (g) all other moneys in all Funds and
Accounts created or established by, or maintained pursuant to, the Indenture (except moneys in the Rebate
Fund and any Account established pursuant to a Series Supplement for payment to the purchaser of a portion
of the principal or interest component of specific Mortgage Loans or Guaranteed Mortgage Securities),
including the investments therein and the proceeds of such investments, if any, and the earnings on such
investments until applied in accordance with the terms of the Indenture and (h) the money, securities and
funds and all other right of every name and nature from time to time hereafter by delivery or by writing of
any kind pledged, assigned or transferred as and for additional security under the Indenture.

Establishment of Funds and Accounts

General. The Indenture establishes a special trust fund designated as the “Missouri Housing
Development Commission Single Family Mortgage First-Place Homeownership Loan Program Fund” and
the following separate Accounts therein, all of which will be held in the principal corporate trust office of
the Trustee or by Depositaries in the name of the Trustee:

@ Acquisition Accounts (and subaccounts therein established for any particular Series)
separately held and named for each Series of Bonds;
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(b) Capitalized Interest Accounts separately held and named for each Series of Bonds;
©) Cost of Issuance Accounts separately held and named for each Series of Bonds; and
(d) Proceeds Accounts separately held and named for each Series of Bonds.

The Indenture also establishes a series of additional special trust funds to be held as hereinafter
described and designated as follows:

€)] Revenue Fund and, within such Fund, a Revenue Account separately held and named for
each Series of Bonds;

(b) Debt Service Fund and, within such Fund, a Debt Service Account separately held and
named for each Series of Senior Bonds;

(© Debt Service Reserve Fund and, within such Fund, to the extent provided in a Series
Supplement, a Debt Service Reserve Account separately held and named for each Series of Senior Bonds;

(d) Mortgage Reserve Fund and, within such Fund, to the extent provided in a Series
Supplement, a Mortgage Reserve Account separately held and named for each Series of Senior Bonds;

©) Collateral Fund and, within such Fund, to the extent provided in a Series Supplement, a
Collateral Account separately held and named for each Series of Senior Bonds;

0] Redemption Fund, and within such Fund, a Special Redemption Account and an Optional
Redemption Account separately held and named for each Series of Senior Bonds;

(9) Administration Fund;

(h) Subordinated Debt Service Fund and, within such Fund, a Subordinated Debt Service
Account and a Subordinated Redemption Account separately held and named for each Series of
Subordinated Bonds;

() Rebate Fund and, within such Fund, a Rebate Account separately held and hamed for each
Series of Bonds (other than Taxable Bonds that are not Government Interest Subsidy Bonds); provided that
with respect to two or more Series of Bonds which, in the opinion of Bond Counsel, shall be treated as one
issue for Federal income tax purposes, a single Rebate Account for all such Series may be established; and

()] Accumulation Fund, and within such Fund, an Accumulation Account separately held and
named for each series of Senior Bonds.

For the 2026C Bonds, the Trustee will create a 2026C Proceeds Account, a 2026C Acquisition
Account (including Subaccounts A and B therein), a 2026C Capitalized Interest Account, a 2026C
Cost of Issuance Account, a 2026C Revenue Account, a 2026C Debt Service Account, a 2026C Special
Redemption Account, a 2026C Optional Redemption Account, a 2026C Rebate Account and a 2026C
Accumulation Account.

No Debt Service Reserve Account, Mortgage Reserve Account, Collateral Account or
Subordinated Debt Service Account will be created with respect to the 2026C Bonds.

Acquisition Accounts. Except as may be otherwise provided in the applicable Series Supplement
and as set forth in the Indenture, the Trustee will from time to time pay out or permit the withdrawal of
moneys from an Acquisition Account only for the purchase of Mortgage Loans and/or Guaranteed
Mortgage Securities upon receipt of an Officer’s Certificate stating the amount to be paid from such
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Acquisition Account, the Lender to which such payment is to be made, the purpose for which payment is
to be made and that such payment is a proper charge against the Acquisition Account and, in the case of
amounts which constitute Prepayments deposited in the Acquisition Account pursuant to the Indenture and
the applicable Series Supplement, the term or terms and interest rate or rates of such Mortgage Loans, which
interest rate or rates shall not be less than the interest rate or rates on the Mortgage Loans from which such
Prepayments were derived (unless a Cash Flow Statement is delivered to the Trustee) and, if required by
any applicable Series Supplement, a Cash Flow Statement.

The 2026C Series Supplement provides that moneys in Subaccounts A and B of the 2026C
Acquisition Account shall be used to purchase 2026C Guaranteed Mortgage Securities on and after
the first day following the 2026C Bond Closing Date at the purchase prices specified in the 2026C
Series Supplement.

Moneys in Subaccount A of the 2026C Acquisition Account which have not been used to
purchase 2026C Guaranteed Mortgage Securities, shall be applied to the redemption of 2026C Bonds
as described above under “The 2026C Bonds—Redemption of 2026C Bonds—Redemption of 2026C
Bonds Due to Failure to Purchase 2026C Guaranteed Mortgage Securities” and “The 2026C Bonds—
Selection of 2026C Bonds for Redemption—Selection Procedure for Redemption Due to Failure to
Purchase 2026C Guaranteed Mortgage Securities.”

No redemption shall be required with respect to any portion of moneys in Subaccount A of the
2026C Acquisition Account if the Commission has filed a Cash Flow Statement with the Trustee giving
effect to one or more extensions of the 2026C Delivery Period relating to moneys otherwise required to
redeem 2026C Bonds on the applicable date, together with an opinion of Bond Counsel to the effect that
such extension will not cause the interest on the 2026C Bonds (including any original issue discount
properly allocable to an owner thereof) to be included in gross income for federal income tax purposes.

All interest and other income from time to time received from the deposit and investment of moneys
in an Acquisition Account, unless otherwise directed by the applicable Series Supplement, will be
transferred upon receipt to the related Account of the Revenue Fund.

The Trustee will, at any time, to the extent provided in a Series Supplement or as directed by an
Officer’s Certificate, transfer to the applicable Special Redemption Account or Subordinated Redemption
Account any amounts representing Prepayments. The 2026C Series Supplement directs that all
scheduled principal repayments and Prepayments relating to the 2026C Guaranteed Mortgage
Securities will be initially deposited in the 2026C Revenue Account.

The Trustee will, as directed by an Officer’s Certificate, transfer to the applicable Special
Redemption Account (or Subaccount thereof) or Subordinated Redemption Account (in the case of
Subordinate Bonds) any amounts representing proceeds of the sale of Bonds and other moneys deposited
at the time of delivery of the applicable Series of Bonds in an Acquisition Account (or Subaccount thereof)
for the purpose of purchasing Mortgage Loans or Guaranteed Mortgage Securities which Lenders have
failed to timely deliver.

Notwithstanding any other provisions of the Indenture, moneys in one or more of the Acquisition
Accounts may be used to originate, finance or purchase Program Related Loans (which do not constitute
Mortgage Loans) to the extent permitted by the applicable Series Supplement (so long as such acquisition
shall not have any adverse effect on the exclusion of interest on the 2026C Bonds (including any original
issue discount properly allocable to an owner thereof) from gross income for federal income tax purposes
or the ability of the Commission to receive Government Interest Subsidy Payments or the rating or ratings
on the Bonds from the Rating Agency).

B-3



Cost of Issuance Accounts. Moneys in each Cost of Issuance Account will be applied to the
payment of the Costs of Issuance of the Series of Bonds for which it was created and for any other purpose
set forth in the applicable Series Supplement, upon receipt by the Trustee of an Officer’s Certificate stating
the person to whom and the purpose for which each payment is to be made, and the amount of such payment;
provided that the underwriters’ fee, if any, may be paid by the deduction of the amount thereof from the
purchase price paid for the Bonds in lieu of making payment from the Cost of Issuance Account. Upon
receipt of an Officer’s Certificate stating that the Costs of Issuance have been fully paid, the Trustee will
transfer any remaining balance to the applicable Acquisition Account or to the Revenue Fund or to the
Commission, as directed by such Officer’s Certificate, and such Cost of Issuance Account will be closed.
All interest and other income from time to time received from the deposit of moneys in any Cost of Issuance
Account, unless otherwise directed by the applicable Series Supplement, will be transferred to the Revenue
Fund.

The 2026C Series Supplement provides that moneys in the 2026C Cost of Issuance Account
will be applied to pay Costs of Issuance relating to the 2026C Bonds, and may be dispersed in
connection with the purchase of 2026C Guaranteed Mortgage Securities, if necessary.

Capitalized Interest Accounts. Moneys in each Capitalized Interest Account will be applied as
provided in the applicable Series Supplement pursuant to which such Account was created.

The 2026C Series Supplement provides that moneys in the 2026C Capitalized Interest
Account will be used (i) to pay interest on and fees with respect to the 2026C Bonds (including certain
transfers to be made in accordance with the 2026C Series Supplement), (ii) to fund the accrued
interest, if any, on 2026C Guaranteed Mortgage Securities purchased from moneys on deposit in
Subaccounts A and B of the 2026C Acquisition Account (to the extent amounts in the 2026C Revenue
Account are insufficient therefor), and (iii) to make any transfer to the 2026C Special Redemption
Account required by the 2026C Series Supplement in connection with the redemption of 2026C Bonds
due to non-origination. The 2026C Series Supplement further provides that any moneys remaining
on deposit in the 2026C Capitalized Interest Account on the first Business Day following the first
Interest Payment Date which occurs at least six months after the acquisition of the last 2026C
Guaranteed Mortgage Security from amounts on deposit in Subaccount A of the 2026C Acquisition
Account shall be transferred to the Commission.

Proceeds Accounts. Moneys in each Proceeds Account will be applied as provided in the applicable
Series Supplement pursuant to which such Account was created.

The 2026C Series Supplement provides that all proceeds from the sale of the 2026C Bonds,
exclusive of accrued interest, if any, will be deposited in the 2026C Proceeds Account. Upon the
closing of the 2026C Bonds, the Trustee is required to transfer moneys in the 2026C Proceeds Account
to the 2026C Acquisition Account (and to Subaccount A therein).

Revenue Fund. The Revenue Fund (and within the Revenue Fund the Revenue Accounts with
respect to each Series of Bonds) will be held by the Trustee. All interest and other income from time to
time received from the deposit of moneys in the Revenue Fund will be retained in such Fund and applied
to the applicable Revenue Account or Revenue Accounts and thereafter as described below. On or before
each Interest Payment Date, or on such other dates as may be directed in any Series Supplement, the Trustee
will transfer from the applicable Revenue Account of the Revenue Fund to the following Funds and
Accounts, or to the Commission, the amounts indicated in the following order of priority (unless a different
priority is specified in the related Series Supplement), or so much thereof as remains after first making all
prior transfers:

@ into the Debt Service Accounts in the Debt Service Fund, the amount needed to increase
the balance therein to the Debt Service Requirement on such Interest Payment Date;

B-4



(b) into the applicable Account of the Debt Service Reserve Fund, the amount needed to
increase the balance therein to the Debt Service Reserve Fund Requirement, or to reimburse the issuer of
any Credit Facility held in such Fund for amounts drawn thereunder in accordance with the terms of any
reimbursement related thereto as directed in an Officer’s Certificate;

(©) into the applicable Account of the Mortgage Reserve Fund, the amount needed to increase
the balance therein to the Mortgage Reserve Fund Requirement, or to reimburse the issuer of any Credit
Facility held in such Fund for amounts drawn thereunder in accordance with the terms of any reimbursement
agreement related thereto as directed in an Officer’s Certificate;

(d) into the Administration Fund, as directed by an Officer’s Certificate, an amount equal to
any accrued Credit Facility Fees, plus the amount of any premium or other charge due and owing to the
issuer of any Credit Facility delivered in satisfaction of part of or all of any Debt Service Reserve Fund
Requirement, Mortgage Reserve Fund Requirement or Collateral Fund Requirement;

(e) to the issuer of any Credit Facility credited to the Collateral Fund, the amount which the
Commission is required to pay to reimburse any draw under such Credit Facility in accordance with the
terms of any reimbursement agreement related thereto, as directed by an Officer’s Certificate;

(f into the Administration Fund, as directed by an Officer’s Certificate (i) the amount, if any,
necessary to pay or provide for the ordinary fees and Ordinary Expenses of the Fiduciaries, including
expenses in connection with the purchase or redemption of any Bonds, (ii) an amount equal to the expenses
of obtaining or maintaining Supplemental Security, and (iii) an amount equal to any Commission Fees
authorized by any Series Supplement;

(o) as directed by an Officer’s Certificate (or the applicable Series Supplement), into a Special
Redemption Account or, if permitted pursuant to the applicable Series Supplement, the applicable
Acquisition Account in accordance with the provisions of such Series Supplement, all or a portion of the
amount remaining in the applicable Revenue Account; provided, however, no deposit shall be made into a
Special Redemption Account or Acquisition Account unless at least $10,000 would remain in the applicable
Revenue Account after such deposit;

(h) into the Subordinated Debt Service Accounts in the Subordinated Debt Service Fund, the
amount needed to increase the balance therein to the Subordinated Debt Service Requirement on such
Interest Payment Date or the balance in the Revenue Fund if less than such amount; provided, however, no
deposit shall be made into a Subordinated Debt Service Account unless at least $10,000 would remain in
the applicable Revenue Account after such deposit;

0] as directed by an Officer’s Certificate or as provided in the applicable Series Supplement,
into a Subordinated Redemption Account or, if permitted pursuant to the applicable Series Supplement, the
applicable Acquisition Account in accordance with the provisions of such Series Supplement, all or a portion
of the amount remaining in the applicable Revenue Account; provided, however, no deposit shall be made
into a Subordinated Redemption Account or Acquisition Account unless at least $10,000 would remain in the
applicable Revenue Account after such deposit; and

)] into the applicable Account of the Accumulation Fund, the amount remaining in the
applicable Revenue Account, less any amount as directed by an Officer’s Certificate to be retained in the
Revenue Account for transfer to the applicable Rebate Account; provided, however, no deposit shall be
made into the applicable Account of the Accumulation Fund unless at least $10,000 would remain in the
applicable Revenue Account after such deposit.

The 2026C Series Supplement provides that a 2026C Revenue Account will be established for
the 2026C Bonds and that all 2026C Pledged Receipts (primarily, all interest, scheduled principal
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and Prepayments relating to the 2026C Guaranteed Mortgage Securities) will be deposited in the
2026C Revenue Account. On a monthly basis, after providing for the 2026C Monthly Set-Aside
Amount to be retained in the 2026C Revenue Account, the Trustee will transfer the balance in the
2026C Revenue Account to the 2026C Special Redemption Account; provided that if the 2026C Parity
Test has been met and no 2026C Premium PAC Bonds are Outstanding, the Commission may elect
to transfer 2026C Surplus Income to the 2026C Accumulation Account (instead of the 2026C Special
Redemption Account).

No moneys will be initially deposited to, or subsequently transferred to, the Debt Service
Reserve Fund, the Mortgage Reserve Fund, the Collateral Fund or the Subordinate Debt Service
Fund in connection with the 2026C Bonds.

From time to time, as directed by an Officer’s Certificate, the Trustee will transfer from the
Revenue Fund to each Rebate Account (or Subaccount, if applicable) the amount, if any, needed to increase
the balance therein to the Rebate Requirement for the related Series of Bonds with respect to which such
Rebate Account was established.

Debt Service Fund. The Debt Service Fund will be held by the Trustee and a separate Debt Service
Account therein shall be established with respect to each Series of Senior Bonds to the extent provided in
a Series Supplement, except in the case that two or more Series are issued on the same date in which case
a single Account may be established with respect to such Series.

For the 2026C Bonds, a 2026C Debt Service Account will be established.

The Trustee will withdraw from the applicable Account of the Debt Service Fund, on or prior to
each Interest Payment Date, an amount equal to the unpaid interest due on the Senior Bonds of each Series
on such Interest Payment Date and will cause it to be applied to the payment of such interest when due, or
will transmit it to one or more Paying Agents who shall apply it to such payments. Once moneys are
deposited into any Debt Service Account, such moneys will be held exclusively for the payment of the debt
service on the Series of Bonds with respect to which such account was established.

If the withdrawals described in the preceding paragraph on the same and every prior Interest
Payment Date have been made, the Trustee will withdraw from the applicable Account of the Debt Service
Fund, on or prior to each Principal Payment Date, an amount equal to the Outstanding principal amount of
the related Series of Senior Bonds, if any, maturing or subject to Sinking Fund Installment payment on such
Principal Payment Date and will cause it to be applied to the payment of the principal of such Senior Bonds
when due, or will transmit it to one or more Paying Agents who shall apply it to such payments.

Each withdrawal from an Account of the Debt Service Fund described in the two preceding
paragraphs will be made on or immediately prior to the Interest Payment Date or Principal Payment Date
to which it relates, and the amount so withdrawn will be deemed to be part of such Account of the Debt
Service Fund until such Interest Payment Date or Principal Payment Date.

The Trustee may apply money in any Debt Service Account allocable to a Sinking Fund Installment
payment to the purchase or the redemption of the Senior Bonds for which such Account is maintained,
provided that no such Bonds shall be so purchased during the period of 30 days next preceding each Sinking
Fund Installment due date established for such Bonds. The price paid by the Trustee (excluding accrued
interest on Senior Bonds but including any brokerage and other charges) for any Bond purchased shall not
exceed the Redemption Price applicable on the next date on which such Bond could be redeemed in
accordance with its terms as part of a Sinking Fund Installment. Subject to the limitations set forth above,
the Trustee will purchase Senior Bonds at such times, for such prices, in such manner (whether after
advertisement for tenders or otherwise) as the Trustee shall be directed by an Officer’s Certificate and as
may be possible with the amount of money available in the applicable Debt Service Account. Accrued
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interest on purchased Senior Bonds will be paid from the applicable Debt Service Account, provided that
the Trustee, in its discretion, may pay such accrued interest from the applicable Revenue Account pending
maturity of investments of the applicable Debt Service Account, and in such case upon the maturity of
investments in the Debt Service Account, the Trustee will transfer to the Revenue Account from the Debt
Service Account the amount of accrued interest on purchased Senior Bonds so paid from the Revenue
Account.

Unless otherwise provided in the applicable Series Supplement, as soon as practicable after the
45th day but not later than the 30th day prior to the due date of any Sinking Fund Installment, the Trustee
will proceed pursuant to the Indenture to call for redemption on that date a principal amount or Compounded
Amount of Senior Bonds of the Series and maturity specified for such Sinking Fund Installment in such
amount as shall be necessary to pay the principal amount or Compounded Amount of such Senior Bonds.

If the Trustee shall purchase or redeem (other than pursuant to a Sinking Fund Installment) in any
Bond Year Senior Term Bonds subject to Sinking Fund Installment payments the Commission shall cause
an Officer’s Certificate to be filed with the Trustee setting forth which Sinking Fund Installments are to be
reduced and the respective amounts by which such Sinking Fund Installments are to be reduced as provided
in the Indenture.

Upon the retirement of any Bonds by purchase or redemption pursuant to the sinking fund
provisions of the Indenture, the Trustee shall file with the Commission a statement identifying such Bonds
and setting forth the date of their purchase or redemption, the amount of the purchase price or the
Redemption Price of such Bonds and the amount paid as interest thereon.

All interest and other income from time to time received from the deposit and investment of moneys
in the Accounts of the Debt Service Fund will be transferred upon receipt to the related Accounts of the
Revenue Fund.

Redemption Fund. The Redemption Fund will be held by the Trustee. The Trustee will establish
a Special Redemption Account in the Redemption Fund for each Series of Senior Bonds, in which it will
deposit, unless otherwise required by the applicable Series Supplement, Prepayments pursuant to the
Indenture and any amounts transferred from the Revenue Fund or the Acquisition Account.

The Trustee will establish a 2026C Special Redemption Account for the 2026C Bonds.

Any moneys on deposit in a Special Redemption Account will be used and applied, as soon as
practicable following the receipt thereof, but not later than twelve (12) months after such receipt or as
otherwise specified in a Series Supplement, for either or both of the following purposes:

@ to the redemption of the applicable Series of Senior Bonds as may be designated in an
Officer’s Certificate; or

(b) to the purchase of the applicable Series of Senior Bonds at the most advantageous price
obtainable with due diligence, but only upon receipt of an Officer’s Certificate stating the Series, and the
principal amounts and maturities of the Senior Bonds to be purchased and that in no Bond Year will the
Debt Service be greater as a result of such purchase than if such moneys had been used to redeem Senior
Bonds, together with a Cash Flow Statement for each Bond Year following such purchase; provided that
no such purchase will be made at a price in excess of the Redemption Price applicable on the next ensuing
redemption date, and that no such purchase will be made during the period of 30 days next preceding a
redemption date from moneys to be applied pursuant to clause (a) above to the redemption of Senior Bonds
on such date.
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The Trustee will establish an Optional Redemption Account in the Redemption Fund for each
Series of Senior Bonds.

The Trustee will establish a 2026C Optional Redemption Account for the 2026C Bonds.

The Trustee will deposit into each Optional Redemption Account (or, if applicable, into the related
Subaccount) all amounts paid to the Trustee for deposit in such Account (or Subaccount), including the
proceeds of any Series of refunding bonds which are to refund Bonds Outstanding under the Indenture or
bonds outstanding under other resolutions or indentures of the Commission. Any moneys on deposit in the
Optional Redemption Account (or Subaccount) will be used and applied, within twelve (12) months after
the receipt thereof, or as soon thereafter as practicable, for either or both of the following purposes:

(@) to the optional redemption of the applicable Senior Bonds of such Series as may be
designated in an Officer’s Certificate; or

(b) to the purchase of the applicable Series of Senior Bonds at the most advantageous price
obtainable with due diligence, but only upon receipt of an Officer’s Certificate stating the Series, and the
principal amounts and maturities of the Senior Bonds to be purchased and that in no Bond Year will the
Debt Service be greater as a result of such purchase than if such moneys had been used to redeem Bonds,
together with a Cash Flow Statement, provided that no such purchase will be made at a price in excess of
the Redemption Price applicable on the next ensuing redemption date, and that no such purchase will be
made during the period of 30 days next preceding a redemption date from moneys to be applied pursuant
to clause (a) above to the redemption of Senior Bonds on such date.

Accrued interest on purchased Senior Bonds shall be paid from the applicable Account of the Debt
Service Fund, provided that the Trusteg, in its discretion, may pay such accrued interest from the applicable
Account of the Revenue Fund pending maturity of investments in the applicable Account of the Debt
Service Fund, and in such case upon the maturity of investments in the applicable Account of the Debt
Service Fund, the Trustee will transfer to the applicable Account of the Revenue Fund from the applicable
Account of the Debt Service Fund the amount of accrued interest on purchased Senior Bonds so paid from
the applicable Account of the Revenue Fund.

All interest and other income from time to time received from the deposit and investment of moneys
in the Redemption Fund will be transferred upon receipt to the Revenue Fund unless otherwise specified in
an Officer’s Certificate.

No amount shall be withdrawn or transferred from or paid out of the Redemption Fund except as
provided in the Indenture.

Administration Fund. The Administration Fund will be held by the Trustee, into which there will
be deposited the amounts required to be transferred from the Revenue Fund pursuant to the Indenture.
Moneys deposited in the Administration Fund will be applied by the Trustee, from time to time pursuant to
the written direction set forth in an Officer’s Certificate, to the payment of ordinary fees and Ordinary
Expenses of Fiduciaries, including expenses of purchase or redemption of Bonds, to the payment of Credit
Facility Fees (plus the amount of any premium or other charge due and owing to the issuer of any credit
instrument delivered in satisfaction of part or all of any Debt Service Reserve Fund Requirement, Mortgage
Reserve Fund Requirement or Collateral Fund Requirement) and to the payment of premiums or other
charges with respect to any Supplemental Security, respectively.
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All interest and other income from time to time received for the deposit and investment of moneys
in the Administration Fund shall be retained therein.

Accumulation Fund. The Accumulation Fund will be held by the Trustee. Whenever there is no
deficiency in the Debt Service Fund, the Debt Service Reserve Fund, the Mortgage Reserve Fund, the
Rebate Fund, the Administration Fund or the Subordinated Debt Service Fund, any moneys in the
Accumulation Fund may be withdrawn from any Account of such Fund from time to time, upon requisitions
signed by an Authorized Officer, and may be used by the Commission for any lawful purposes subject to
satisfaction of the conditions of the Indenture; provided that at the time of each such withdrawal and taking
into account such withdrawal the Commission will file a Cash Flow Statement with the Trustee and an
Officer’s Certificate showing that the unpaid principal amount of all Mortgage Loans and all Guaranteed
Mortgage Securities outstanding plus the amounts on deposit (excluding the amount of any Credit Facility
as may be specified in a Series Supplement but including any accrued but unpaid interest on such amounts
on deposit) in all Funds and Accounts hereunder (except the Collateral Fund and the Rebate Fund) shall
equal or exceed 102% of the aggregate principal amount of all Bonds then Outstanding, plus any accrued
and unpaid interest thereon and accrued and unpaid expenses, except as otherwise provided in the Indenture.

If at any time there is a deficiency in the Debt Service Fund, the Debt Service Reserve Fund, the
Mortgage Reserve Fund, the Rebate Fund or the Subordinated Debt Service Fund, the Trustee will withdraw
from the Accumulation Fund and deposit in such Fund the amount necessary to remedy such deficiency
and will give written notice to the Commission of such withdrawal.

The Commission may at any time direct the Trustee to deposit moneys from the Accumulation
Fund in any Fund or Account established for any Series of Senior Bonds under the Indenture; provided,
that prior to depositing such moneys in a Cost of Issuance Account, a Cash Flow Statement and an Officer’s
Certificate, as described in the first paragraph of this section, shall be provided to the Trustee.

All interest and other income from time to time received from the deposit and investment of moneys
in the Accumulation Fund will be retained therein.

Collateral Fund. No moneys will be deposited into the Collateral Fund in connection with the
2026C Bonds. Reference is made to the Indenture for a description of the provisions relating to the
Collateral Fund.

Debt Service Reserve Fund. No moneys will be deposited into the Debt Service Reserve Fund
in connection with the 2026C Bonds. Reference is made to the Indenture for a description of the
provisions relating to the Debt Service Reserve Fund.

Mortgage Reserve Fund. No moneys will be deposited into the Mortgage Reserve Fund in
connection with the 2026C Bonds. Reference is made to the Indenture for a description of the
provisions relating to the Mortgage Reserve Fund.

Subordinated Debt Service Fund. No moneys will be deposited into the Subordinated Debt
Service Fund in connection with 2026C Bonds. Reference is made to the Indenture for a description
of the provisions relating to the Subordinated Debt Service Fund.

Priority of Payments. To the extent that moneys in any Debt Service Account of the Debt Service
Fund shall be insufficient to pay when due any Principal Installment of or interest on any Series of Senior
Bonds, the Trustee will make withdrawals for such Principal Installment or interest, to the extent of such
insufficiency, on the last business day before such Principal Installment or interest is due, from the
following Funds and Accounts in the following order of priority or such other order of priority as the
Commission shall, by an Officer’s Certificate delivered to the Trustee pursuant to a Series Supplement,
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designate (except that no money shall be transferred from the Debt Service Reserve Fund or the Mortgage
Reserve Fund if other moneys are available for such purpose in any other Fund or Account listed below):

@ From the Capitalized Interest Account established for such Series for which the balance in
the Debt Service Account is insufficient;

(b) From the Revenue Account established for such Series, as specified in an Officer’s
Certificate delivered to the Trustee, amounts representing Surplus Pledged Receipts available for immediate
transfer to the Accumulation Fund;

(© From the Redemption Account established for such Series, amounts for which notice of
redemption has not been given;

(d) From the Accumulation Fund;
@) From the Subordinated Debt Service Fund;
® From Capitalized Interest Accounts established for other Series of Bonds;

() From Revenue Accounts of the Revenue Fund as specified in an Officer’s Certificate
delivered to the Trustee, as follows:

M First, from amounts on deposit in one or more Revenue Accounts representing
amounts available for deposit in the Administration Fund for payment of Commission Fees;

(i) Second, from amounts on deposit in one or more Revenue Accounts representing all
other Surplus Pledged Receipts; and

(iif)  Third, from any other amounts on deposit in one or more Revenue Accounts not
required to pay current debt service on the related Series of Bonds;

(h) From the Mortgage Reserve Fund;

Q) From the Debt Service Reserve Fund; and
()] From Redemption Accounts for other Series of Bonds for which no notice of redemption has
been given.

Notwithstanding the foregoing provisions, moneys in the Redemption Fund that are to be applied
to redeem Senior Bonds as to which notice of redemption has been given or as to which binding
arrangements to purchase Senior Bonds in lieu of redemption have been made by the Trustee will not be so
withdrawn.

Rebate Fund. Amounts deposited and held in the Rebate Fund will not be subject to the pledge of
the Indenture. The Trustee will establish a 2026C Rebate Account for the 2026C Bonds.

Investment and Deposit of Funds. The Commission and each Fiduciary will keep all money held

by it, as continuously as reasonably possible, invested and reinvested in Permitted Investments toward the
objective that the maturity date or date of redemption at the option of the holder thereof will be a date that
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causes the Permitted Investments to be payable at the times and in the amounts specified below or as
otherwise provided in any Series Supplement for the Fund or Account to which it pertains:

@) for the Acquisition Account, at the times and in the amounts necessary to provide funds for
the purchase of Mortgage Loans, Program Related Loans or Guaranteed Mortgage Securities and for the
other purposes described in the Indenture pursuant to an Officer’s Certificate;

(b) for the Revenue Fund, at the times and in the amounts necessary to provide funds for the
disbursements therefrom pursuant to an Officer’s Certificate;

(c) for the Debt Service Fund and the Subordinated Debt Service Fund, at the times and in the
amounts necessary to provide funds for payment when due of interest and Principal Installments on the
Bonds pursuant to an Officer’s Certificate;

(d) for the Redemption Fund, at the times and in the amounts necessary to provide funds for
the purposes described in the Indenture pursuant to an Officer’s Certificate;

(e) for the Debt Service Reserve Fund, at the times and in the amounts necessary to provide
funds for the disbursements therefrom pursuant to an Officer’s Certificate, provided that such Permitted
Investments shall mature, or shall be subject to redemption by the holder thereof at the option of such
holder, not later than the final scheduled maturity date of any Bonds Outstanding at the date of calculation;

M for the Mortgage Reserve Fund, at the times and in the amounts necessary to provide funds
for the purposes described under “The Indenture-Establishment of Funds and Accounts—Mortgage
Reserve Fund” above pursuant to an Officer’s Certificate;

(9) for the Rebate Fund, at the times and in the amounts necessary to provide funds for
disbursements therefrom in accordance with the Series Supplements pursuant to an Officer’s Certificate;

(h) for the Administration Fund, at the times and in the amounts necessary to provide funds
for the purposes described under “The Indenture—Establishment of Funds and Accounts—Administration
Fund” above pursuant to an Officer’s Certificate;

Q) for the Accumulation Fund, at the times and in the amounts necessary to provide funds for
the purposes described under “The Indenture—Establishment of Funds and Accounts—Accumulation
Fund” above, pursuant to an Officer’s Certificate; and

M for the Proceeds Accounts, the Capitalized Interest Accounts, and the Cost of Issuance
Accounts, at the times and in the manner specified in an Officer’s Certificate.

A Fiduciary will invest money in the Funds and Accounts created under the Indenture in one or
more Permitted Investments as may be specified in an Officer’s Certificate. In the absence of direction
from the Commission in the form of an Officer’s Certificate, moneys in any Fund or Account will be
continuously invested and reinvested or deposited and redeposited by the Fiduciaries in Permitted
Investments consistent with the liquidity requirement set forth in the Indenture and other requirements of
the Indenture.

Moneys in any Fund or Account created and established by, or maintained pursuant to, the
Indenture and held by a Fiduciary may be invested in common with moneys held in any other such Fund or
Account; provided, however, that the common investments with such other moneys constitute Permitted
Investments; and provided, further, such instruments are held by the same Fiduciary acting in the same
capacity.
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Obligations purchased as an investment of moneys in any Fund or Account held by a Fiduciary will
be deemed at all times to be a part of such Fund or Account and the income or interest earned by, or
increment to, any such Fund or Account due to the investment and reinvestment thereof will be retained in
such Fund or Account as part thereof, except as otherwise provided in the Indenture and subject to the
required transfer thereof from such Fund or Account pursuant to the Indenture. A Fiduciary will sell at the
best price obtainable, or present for redemption, any obligation purchased by it as an investment whenever
it shall be necessary in order to provide moneys to meet any payment or transfer from the Fund or Account
for which such investment was made; provided, however, that in lieu of liquidating any such investment
obligations and transferring the proceeds thereof, a Fiduciary, when directed pursuant to an Officer’s
Certificate, may transfer investment obligations which will mature and the proceeds of which will be
available on or before the date such proceeds are required for the purposes of the Indenture. Each Fiduciary
will advise the Commission in writing, on or before the 15th day of each calendar month, of the details of
all investments held for the credit of each Account in its custody under the provisions of the Indenture as
of the end of the preceding month.

Unless otherwise provided in a Series Supplement, in computing the amount in any Fund or
Account held by a Fiduciary or the Commission under the provisions of the Indenture, obligations
purchased as an investment of moneys therein will be valued at the lesser of the market price thereof or the
Amortized Cost thereof, plus accrued interest. For the purposes hereof, “Amortized Cost,” when used with
respect to obligations purchased at par, will mean the par value thereof, and when used with respect to
obligations purchased at a premium above or at a discount below par, will mean the value as of any given
date obtained by dividing the total amount of the premium or discount at which such obligations were
purchased by the number of interest payments remaining to maturity (or total number of days remaining to
maturity, in the case of obligations with a term of less than one year) on such obligations after such purchase
and by multiplying the amount so calculated by the number of interest payment dates having passed since
the date of such purchase (or, if interest thereon shall not be payable prior to maturity, the number of
six-month periods having passed since the date of such purchase), or in the case of obligations of less than
one year the number of days having passed since the day of such purchase and (i) in the case of obligations
purchased at a premium, deducting the product thus obtained from the purchase price or (ii) in the case of
obligations purchased at a discount, adding the product thus obtained to the purchase price.

No Fiduciary shall be liable or responsible for making any investment authorized by the provisions
of the Indenture or directed to be made in the manner authorized by the provisions of the Indenture, in the
manner provided in the Indenture, or for any loss resulting from any such investment so made or directed
to be made in the manner authorized by the provisions of the Indenture, except for its own negligence.

Reporting

The Commission shall annually, within 120 days after the close of each Fiscal Year, file with the
Trustee and the Rating Agency a copy of an annual report as to the operations and accomplishments of the
Commission during such Fiscal Year and financial statements for such Fiscal Year, accompanied by a
Certificate of an Accountant stating that the financial statements examined present fairly the financial
position of the Commission at the end of the Fiscal Year and the results of its operations and cash flows for
the period examined, in conformity with generally accepted accounting principles.

Program Covenants
In the Indenture, the Commission has covenanted and agreed to the following:
@ The Commission covenants that no Mortgage Loan and no Program Related Loan

will be financed by the Commission under the Program unless the Mortgage Loan or Program
Related Loan complies in all respects with all rules and regulations of the Commission applicable
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or in effect on the date of financing, and the Commission shall have received all representations
and warranties of the Lender as the Commission and the Trustee may require.

(b) Except as provided in clause (p) below, the Commission covenants that the original
principal amount of each Mortgage Loan (unless such Mortgage Loan is eligible to be included in
a Guaranteed Mortgage Security) will not exceed 97% of the Value of the Property (or such higher
applicable percentage).

(© Except as provided in clause (p) below, the Commission covenants that each
Mortgage Loan (unless such Mortgage Loan is eligible to be included in a Guaranteed Mortgage
Security) will be a self-amortizing obligation which, to the extent set forth in the applicable Series
Supplement, will bear interest at a fixed or variable rate of interest and have level or variable debt
service over its life; provided, however, that no Mortgage Loan shall, when originated, provide for
a balloon payment on the last payment date which is more than 200% of the regular payment during
the preceding twelve-month period.

() The Commission covenants that Mortgage Loans financed by a Series of Bonds
will be consistent with the requirements of the applicable Series Supplement.

(e) Except as provided in clause (p) below, the Commission covenants that the deed of
trust or mortgage securing any Mortgage Loan will be executed and recorded in accordance with
the requirements of existing laws (except to the extent that a variance is required by an agency or
instrumentality of the United States of America insuring or guaranteeing the payment of a Mortgage
Loan) and shall contain covenants by the Mortgagor which shall cover at least the following:

Q) the deed of trust or mortgage will constitute and create a first lien, subject
only to Permitted Encumbrances, on the real property or on the interest in the real property
constituting a part of the residential housing with respect to which the Mortgage Loan
secured thereby is made and on the fixtures acquired with the proceeds of the Mortgage
Loan attached to or used in connection with such residential housing and shall relate to
housing owned on a cooperative or condominium basis to the extent set forth in the
applicable Series Supplement;

(i) the borrower shall have warranted generally the title to the premises,
subject to Permitted Encumbrances, and will execute such further assurances as may be
requisite;

(i) the borrower will enter into a binding agreement with or for the benefit of
the Commission that it will pay or escrow all taxes, assessments, water rates, sewer rates
and municipal and other charges and fees and any prior liens at the time or thereafter
assessed or liens on or levied against the premises or any part thereof, and in the case of
default in the payment thereof when the same shall be due and payable, it will be lawful
for the Commission without notice or demand to the borrower, to pay the same or any of
them; that the moneys paid by the Commission in discharge of taxes, assessments, water
rates, sewer rates and municipal, other charges and fees and prior liens will be a lien on the
premises added to the amount of the Mortgage Loan and may be secured by a promissory
note payable on demand with interest (at the rate applicable under the Mortgage Loan from
and after maturity), from the time of payment of the same, if the Series Supplement requires
an additional promissory note;

(iv) the borrower will covenant and represent that it has insurable legal title in
fee simple to the premises with respect to which the Mortgage Loan is made, subject to
Permitted Encumbrances, and that the proceeds of the Mortgage Loan will be used solely
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to pay the reasonable and necessary costs of the acquisition, construction or rehabilitation
of the residential housing to be financed by such Mortgage Loan;

(V) the borrower will covenant that it will keep the buildings on the premises
insured against loss by fire, flood and other hazards as required by the Commission to
protect its interest with losses payable to the Commission or its agent as its interest may
appear and that the borrower will reimburse the Commission or its agent for any insurance
premiums paid by or on behalf of the Commission on the borrower’s default in so insuring
the buildings;

(vi)  the borrower will covenant that it will maintain the premises in good
condition and repair, will not commit or suffer any waste of the premises, and will comply
with, or cause to be complied with, all statutes, ordinances and requirements of any
governmental authority relating to the premises; and

(vii)  the borrower will covenant to obtain and maintain in force, at its sole
expense, a mortgagee policy of title insurance (in standard American Land Title
Association form as then in effect) issued by a title insurance company qualified to do
business in the State and acceptable to the Commission insuring the Commission that the
mortgage is valid and enforceable and in the full amount of any advances made on the
Mortgage Loan, including, when applicable, any increases in the amount thereof.

0] The Commission may sell any or all of the Mortgage Loans or Guaranteed
Mortgage Securities held under the Indenture to realize the benefits of mortgage insurance or
guaranty or to replace or dispose of defective or defaulted Mortgage Loans.

(0) The Commission will do all such acts and things as shall be reasonably necessary
to receive and collect Pledged Receipts (including diligent enforcement of the prompt collection of
all arrearages on Mortgage Loans), sufficient to pay the principal of and interest on the Bonds and
Program Expenses.

(h) The Commission will diligently enforce, and take all steps, actions and
proceedings reasonably necessary in the judgment of the Commission to protect its rights with
respect to or to maintain any insurance on Mortgage Loans and to enforce all terms, covenants and
conditions of Mortgage Loans including the collection, custody and prompt application of all
escrow payments required by the terms of the Mortgage Loan for the purposes for which they were
made.

() Except as provided in clause (p) below, the Commission will neither unreasonably
delay in the prosecution and collection of any claim for any insurance on Mortgage Loans to which
it shall be entitled nor permit any such unreasonable delay under its control nor fail to elect to sell
or assign any Mortgage Loan whenever it shall be necessary to do so to obtain the benefits of such
Mortgage Loan insurance.

()] Except as provided in clause (p) below, the Commission will not unreasonably
delay in the prosecution or collection of any claim for insurance which it shall be entitled to make
or permit any such delay under its control.

(k) Whenever necessary in order to protect and enforce the interests and security of
the Holders of the Bonds, the Commission will commence foreclosure or pursue other appropriate
remedies with respect to any Mortgage Loan which is in default (in which event, the Trustee will
bid for and purchase the premises covered by any Mortgage Loan at any foreclosure sale thereof
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and otherwise take possession of or acquire such property unless the Commission shall, in its
discretion, determine such action not to be in the best interests of the Holders of the Bonds).

() Except as provided in clause (p) below, the Commission will cause to be sold,
assigned, foreclosed or otherwise disposed of a Mortgage Loan (or the premises to which such
Mortgage Loan is related) in the event that payment under such Mortgage Loan is delinquent more
than 90 days or, at any time, in order to realize the benefits of insurance with respect to such
Mortgage Loan or premises.

(m) Except as provided in clause (p) below, the Commission will cause the Trustee to
take all steps necessary to implement FDIC’s most current regulations regarding deposit insurance
on custodial servicing accounts maintained at FDIC insured banks and thrifts, including, if
necessary, directing the Servicer to immediately remit to the Trustee all collections on the Mortgage
Loans (except Mortgage Loans backing Guaranteed Mortgage Securities).

(n) Except as provided in clause (p) below, the Commission will enforce any provisions
of any Servicing Agreement which may have the effect of permitting the payment of Servicing
Fees only with respect to loans which are current as to interest and/or escrow payments.

(o) The Commission may sell Mortgage Loans or Guaranteed Mortgage Securities held
under the Indenture (i) if the proceeds of such sale are sufficient to defease all of the Outstanding
Bonds of the Series that financed the acquisition of such Mortgage Loans or Guaranteed Mortgage
Securities or (ii) with the written acknowledgment from the Rating Agency to the effect that such sale
will not result in a withdrawal or lowering of any rating relating to Outstanding Bonds.

(9] Except for clauses (a), (d), (f), (9), (h) and (k), the foregoing provisions shall not be
applicable to Mortgage Loans underlying Guaranteed Mortgage Securities.

Cash Flow Statements

The Commission shall have on file with the Trustee a current Cash Flow Statement (i) whenever
any Series of Bonds is issued, and (ii) whenever required by the Indenture or a Series Supplement. Each
Cash Flow Statement shall employ the same assumptions as contained in the immediately preceding Cash
Flow Statement, unless the Rating Agency is otherwise notified.

A Cash Flow Statement shall consist of a certificate of an Authorized Officer of the Commission
demonstrating that in the current and each succeeding six-month period ending on an Interest Payment Date
in which Bonds are scheduled to be Outstanding that amounts then expected to be on deposit in the Funds
and Accounts maintained under the Indenture in each such six-month period ending on an Interest Payment
Date will be at least equal to all amounts required by the Indenture to pay the Aggregate Debt Service on
the Bonds scheduled to be Outstanding and all Program Expenses in each such Bond Year.

The Cash Flow Statement filed with respect to the issuance of a Series of Bonds under clause (i)
above may reflect all facts shown on the most recently filed Cash Flow Statement, modified to reflect the
issuance of such Series and the receipt of any Pledged Receipts and the payment of any Bonds which are a
reflection of events that have occurred which may, in the judgment of the Commission, have a material
adverse effect on the ability of the Commission to timely pay Debt Service on the Bonds.

If the Commission is unable to deliver a Cash Flow Statement as described in clause (ii) of the first
paragraph of this section because of an actual or projected deficiency in any six-month period ending on an
Interest Payment Date in the amount of funds expected to be available for the purposes described in the
Indenture during such six-month period ending on an Interest Payment Date, the Commission shall not be
in default under the Indenture but shall take all reasonable actions or remedies permitted or available under
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the Indenture with respect to assets constituting the Trust Estate thereunder, to eliminate such deficiency.
The Commission shall be precluded from taking the actions described or referenced in clause (ii) above if
the referenced Cash Flow Statement shall show that the taking of such action shall cause a deficiency to
occur or shall increase any existing deficiency.

Personnel and Servicing of Program
In the Indenture, the Commission has covenanted and agreed to the following:

(@) The Commission will at all times appoint, retain and employ personnel for the
purpose of carrying out its Programs under the Act.

(b) The Commission may pay (but not from Pledged Receipts) to any State agency,
municipality, political subdivision, governmental instrumentality of the State, individual or private
business entity such amounts as are necessary to reimburse such State agency, municipality,
political subdivision, governmental instrumentality of the State, individual or private business
entity for the reasonable costs of any services performed for the Commission.

(c) Each Depositary which has entered into a Servicing Agreement (or has entered
into a written depositary agreement with the related Master Servicer or the Trustee), may, from
time to time, hold amounts which are not fully insured by the FDIC, or its successors provided that:

(i any Pledged Receipts held by such Depositary will be set aside and held
in trust for the Trustee on behalf of the Holders of the Bonds;

(i) all such amounts will be invested or deposited as described herein under
“The Indenture—Establishment of Funds and Accounts—Investment and Deposit of
Funds” and as may be directed by the Commission or, failing such direction, as such
Depositary may determine;

(iii) ~ any amounts held by such Depositary will be transmitted to the Trustee
upon receipt or as soon as practicable thereafter; and

(iv) such Depositary will regularly deliver an accounting to the Commission
and the Trustee of the amount held by it hereunder and the deposits and investments
thereof.

(d) The Commission will use reasonable efforts to cause the Master Servicer and
Lenders to duly and properly originate and/or service all Mortgage Loans and enforce the payment
and collection of all payments of principal and interest and all escrow payments or shall cause such
servicing and enforcement to be done by the Master Servicer evidencing, in the judgment of the
Commission, the capability and experience necessary to adequately service Mortgage Loans. Any
Servicing Agreement entered into after the date of the Indenture must provide that:

(M all amounts received by the Master Servicer, except as compensation for
its services, will be deposited promptly with a Depositary (which may be the Master
Servicer) subject to and in accordance with the provisions of the Indenture;

(i) the Master Servicer will at all times remain qualified to act as such

pursuant to such standards as the Commission shall prescribe from time to time and shall
determine to be reasonable to maintain the security for the Bonds; and
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(i) the Master Servicer will agree to maintain servicing facilities that are
staffed with trained personnel to adequately service Mortgage Loans in accordance with
standards normally employed by private institutional mortgage investors, as determined in
the Commission’s sole discretion, and will maintain individual files for each Mortgage
Loan serviced pursuant to the related Servicing Agreement and provide regular reports to
the Commission and the Trustee as to collections and delinquencies with respect to all
Mortgage Loans serviced by the Master Servicer.

Tax Covenants

The tax covenants of the Commission contained in the Indenture (and set forth below) apply only
to each Series of Bonds as to which an opinion of Bond Counsel was delivered which determined that the
interest thereon shall be excludable from gross income for federal income tax purposes or that such Bonds
are Government Interest Subsidy Bonds.

The Commission will at all times perform all acts and things permitted by law and necessary and
desirable in order to assure that interest paid on such Series of Bonds shall be excluded from gross income
for federal income tax purposes under any valid provision of law.

The Commission covenants and agrees in the Indenture that it will not make or permit any use of
the proceeds of such Series of Bonds which, if such use had been reasonably expected on the day of the
issuance of the Bonds, would have caused the Bonds to be “arbitrage bonds” within the meaning of the
Code and further covenants that it will observe and not violate the requirements of the Code.

The Commission further covenants and agrees with regard to compliance with the Code, as follows:

@) The Commission will take all reasonable steps to see that all of the requirements
of the Code are met, and, in the case of requirements which relate to the eligibility of the Mortgage
Loans for tax-exempt financing specified in the Code, will take all reasonable steps to meet and
require the Lenders to take all reasonable steps to meet such requirements before the Mortgage
Loans are executed, and will establish reasonable procedures to ensure compliance with such
requirements.

(b) The Commission or its agent will conduct, or require the Lenders to conduct, a
reasonable investigation to determine whether the requirements which relate to the eligibility of the
Mortgage Loans for tax-exempt financing have been satisfied and will correct, or require the
Lenders to correct, any failure to meet such requirements within a reasonable time after the failure
is discovered by the Commission or its agent or the applicable Lender.

©) The Commission will assure that the Treasury of the United States is paid all rebate
due and payable to the extent required by the Code.

The Trustee

Subject to the provisions of any applicable Series Supplement, the Trustee may at any time resign
and be discharged from the duties and obligations created by the Indenture by giving not less than 60 days
written notice to the Commission and mailing notice thereof by first-class mail, postage prepaid, at the
Trustee’s expenses to the Rating Agency and the Holders of all Outstanding Bonds, specifying the date
when such resignation shall take effect, and such resignation shall take effect upon the day specified unless
previously a successor shall have been appointed in which event such resignation shall take effect
immediately on the appointment of such successor. In no event, however, shall such a resignation take
effect until a successor Trustee has been appointed.
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The Trustee shall be removed and replaced by the Commission if at any time so requested by an
instrument or concurrent instruments in writing filed with the Trustee and the Commission, and signed by
the holders of a majority in principal amount of the Senior Bonds or by their attorney-in-fact authorized,
excluding any Senior Bonds held by or for the account of the Commission. The Commission may remove
and replace the Trustee at any time, except during the existence of an Event of Default under the Indenture,
with or without cause, subject to the provisions of the Indenture and the opinion of the Commission that
such removal and replacement of the Trustee is not detrimental to the Bondholders, by filing with the
Trustee an instrument signed by an Authorized Officer. Such instrument shall provide for an effective date
not less than 30 days after the date of delivery to the Trustee.

In case at any time the Trustee shall resign or shall be removed or shall become incapable of acting,
or shall be adjudged a bankrupt or insolvent, or if a receiver, liquidator or conservator of the Trustee, or of
its property, shall be appointed, or if any public officer shall take charge or control of the Trustee, or of its
property or affairs, the Commission covenants and agrees that it will thereupon appoint a successor Trustee.
The Commission shall mail notice of any such appointment made by it to the Rating Agency and all
Bondholders within 20 days after such appointment.

If in a proper case no appointment of a successor Trustee shall have been made within 45 days after
the Trustee shall have given the Commission its notice of resignation, or after a vacancy in the office of the
Trustee shall have occurred by reason of its inability to act, the Trustee or the holder of any Senior Bond
may apply to any court of competent jurisdiction to appoint a successor Trustee.

Any successor Trustee appointed under the Indenture shall be a trust company, bank or national
banking association having the powers of a trust company within or outside the State, having a capital,
surplus and undivided profits aggregating at least $50,000,000 if there be such a trust company, bank or
banking association willing and able to accept the office on reasonable and customary terms and authorized
by law to perform all of the duties imposed upon it by the Indenture.

The Trustee shall be under no obligation to exercise any of the rights or powers vested in it by the
Indenture at the request or direction of any of the Bondholders, unless such Bondholders shall have offered
to the Trustee reasonable security or indemnity against the costs, expenses and liabilities which might be
incurred by it in compliance with such request or direction.

The Trustee shall not be liable in connection with the performance of its duties under the Indenture
except for its own negligence or willful misconduct.

Events of Default
Events of Default. Each of the following events is an “Event of Default” under the Indenture:

@ the Commission shall fail to make payment of the principal or Redemption Price
of, or Sinking Fund Installment on, any Senior Bond after the same shall become due, whether at
maturity or upon call for redemption, or otherwise; or

(b) the Commission shall fail to make payment of interest on any Senior Bond when
and as the same shall become due; or

©) the Commission shall fail or refuse to comply with the provisions of the Act or
shall default in the performance or observance of any other of the covenants, agreements or
conditions on its part in the Indenture, any Series Supplement or in the Bonds contained, and such
default shall continue for a period of 90 days after written notice thereof by the Trustee or the
Holders of not less than 20% in principal amount of the Outstanding Bonds: provided, that failure
to make payment of the principal of or interest on any Subordinated Bond when due if the amount
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then available for such purpose in the Subordinated Debt Service Fund is not sufficient shall not
constitute an Event of Default.

Remedies. Upon the happening and continuance of any Event of Default specified above, then, and
in each such case, the Trustee may proceed, and upon the written request of the Holders of not less than
25% in principal amount of the Outstanding Senior Bonds shall proceed, in its own name, to protect and
enforce its rights and the rights of the Bondholders by such of the following remedies as the Trustee shall
deem most effectual to protect and enforce such rights:

@) by suit, action or proceeding, enforce all rights of the Bondholders, including the
right to require the Commission to receive and collect Pledged Receipts and Prepayments adequate
to carry out the covenants and agreements as to, and pledge of, such Pledged Receipts and
Prepayments, and to require the Commission to carry out any other covenant or agreement with
Bondholders and to perform its duties under the Act;

(b) by bringing suit upon the Senior Bonds;

(c) by action or suit, require the Commission to account as if the Commission were
the trustee of an express trust for the Holders of the Senior Bonds;

(d) declare all Senior Bonds due and payable, and if all defaults shall be made good,
then, with the written consent of the Holders of not less than 25% in principal amount of the
Outstanding Senior Bonds, to annul such declaration and its consequences; provided, however, that
the Senior Bonds may not be accelerated as a result of an Event of Default referred to in clause (c)
under the caption “The Indenture—Events of Default” above without the approval of 100% of the
holders of the Senior Bonds.

In the enforcement of any remedy under the Indenture, the Trustee will be entitled to sue for,
enforce payment on and receive any and all amounts then or during any default becoming, and any time
remaining, due from the Commission for principal, Redemption Price, interest or otherwise, under any
provision of the Indenture or of the Senior Bonds, and unpaid, with interest on overdue payments at the rate
or rates of interest specified in such Bonds, together with any and all costs and expenses of collection and
of all proceedings hereunder and under such Bonds, without prejudice to any other right or remedy of the
Trustee or of the Bondholders, and to recover and enforce judgment or decree against the Commission for
any portion of such amounts remaining unpaid, with interest, costs and expenses, and to collect from any
moneys available for such purpose, in any manner provided by law, the moneys adjudged or decreed to be
payable.

The Trustee will be entitled to enforce, by action or suit or otherwise, any and all covenants and
provisions herein for the benefit of the Senior Bonds and the Subordinated Bonds.

Priority of Payments after Default. In the event that the funds held by the Trustee and Paying
Agents for the payment of interest and principal or Redemption Price shall be insufficient for the payment
of interest and principal or Redemption Price then due on the Senior Bonds, such funds (other than funds
held for the payment or redemption of particular Senior Bonds which have theretofore become due at
maturity or by call for redemption) and any other moneys received or collected by the Trustee acting
pursuant to the Act and the Indenture, after making provision for the payment of any expenses necessary in
the opinion of the Trustee to protect the interests of the Holders of the Senior Bonds, and for the payment
of the outstanding fees, charges and expenses and liabilities incurred and advances made by the Trustee in
the performance of its duties under the Indenture, shall be applied as follows:

@ Unless the principal of all the Senior Bonds shall have become or have been
declared due and payable;
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First, to the payment to the persons entitled thereto of all installments of interest
then due on the Senior Bonds in the order of the maturity of such instaliments, and, if the
amount available shall not be sufficient to pay in full any installment, then to the payment
thereof ratably, according to the amounts due on such installment, to the persons entitled
thereto, without any discrimination or preference;

Second, to the payment to the persons entitled thereto of the unpaid principal
amounts or Redemption Price of any Senior Bonds which shall have become due, whether
at maturity or by call for redemption, in the order of their due dates and, if the amounts
available shall not be sufficient to pay in full all the Senior Bonds due on any date, then to
the payment thereof ratably, according to the amounts of principal amounts or Redemption
Price due on such date, to the persons entitled thereto, without any discrimination or
preference;

Third, to the payment to the persons entitled thereto of all installments of interest
then due on the Subordinated Bonds in the order of maturity of the installments of such
interest, and, if the amount available shall not be sufficient to pay in full any installment,
then to the payment ratably, according to the amounts due on such installment, to the
persons entitled thereto, without any discrimination or preference; and

Fourth, to the payment to the persons entitled thereto of the unpaid principal
amounts or Redemption Price of any Subordinated Bonds which shall have become due,
whether at maturity or by call for redemption, in the order of their due dates and, if the
amounts available shall not be sufficient to pay in full all the Subordinated Bonds due on
any date, then to the payment thereof ratably, according to the amounts of principal
amounts or Redemption Price due on such date, to the persons entitled thereto, without any
discrimination or preference.

(b) If the principal of all of the Senior Bonds shall have become or have been declared
due and payable, first, to the payment of the principal and interest then due and unpaid upon the
Senior Bonds without preference or priority of principal over interest or of interest over principal,
or of any installment of interest over any other installment of interest, or of any Senior Bond over
any other Senior Bond, ratably, according to the amounts due respectively for principal and interest,
to the persons entitled thereto without any discrimination or preference except as to any difference
in the respective rates of interest specified in the Senior Bonds and, second, to the payment of the
Subordinated Bonds without preference or priority of principal over interest or of interest over
principal, or of any installment of interest over any other installment of interest, or of any
Subordinated Bond over any other Subordinated Bond, ratably, according to the amounts due
respectively for principal and interest, to the persons entitled thereto without any discrimination
nor preference except as to any difference in the respective rates of interest specified in the
Subordinated Bonds.

Whenever moneys are to be applied by the Trustee pursuant to the provisions of the Indenture, such

moneys will be applied by the Trustee at such times, and from time to time, as the Trustee in its sole
discretion shall determine, having due regard to the amount of such moneys available for application and
the likelihood of additional money becoming available for such application in the future; the deposit of such
moneys with the Paying Agents, or otherwise setting aside such moneys in trust for the proper purpose,
shall constitute proper application by the Trustee; and the Trustee shall incur no liability whatsoever to the
Commission, to any Bondholder or to any other person for any delay in applying any such moneys, so long
as the Trustee acts with reasonable diligence, having due regard for the circumstances, and ultimately
applies the same in accordance with such provisions of the Indenture as may be applicable at the time of
application by the Trustee. Whenever the Trustee shall exercise such discretion in applying such moneys,
it will fix the date (which shall be an Interest Payment Date unless the Trustee shall deem another date more
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suitable) upon which such application is to be made and upon such date interest on the amount of principal
to be paid on such date shall cease to accrue. The Trustee will give such notice as it may deem appropriate
for the fixing of any such date. The Trustee will not be required to make payment to the Holder of any
unpaid Bond unless such Bond shall be presented to the Trustee for appropriate endorsement or for
cancellation if fully paid.

Bondholders’ Direction of Proceedings. Anything in the Indenture to the contrary notwithstanding,
the Holders of a majority in principal amount or Compounded Amount of the Senior Bonds then
Outstanding will have the right, by an instrument or concurrent instruments in writing executed and
delivered to the Trustee, to direct the method of conducting all remedial proceedings of any kind
whatsoever, whether at law or in equity, to be taken by the Trustee hereunder, provided that such direction
shall not be otherwise than in accordance with law or the provisions of the Indenture and that the Trustee
will have the right to decline to follow any direction which in the opinion of the Trustee would be unjustly
prejudicial to Bondholders not parties to such direction.

Limitations on Rights of Bondholders. No holder of any Bond will have any right to institute any
suit, action or other proceeding under the Indenture, or for the protection or enforcement of any right under
the Indenture or any right under law, unless such Holder shall have given to the Trustee written notice
addressed to its principal corporate trust office of the Event of Default or breach of duty on account of
which suit, action or proceeding is to be taken, and unless the Holders of not less than 25% in principal
amount of the Bonds then Outstanding shall have made written request of the Trustee after the right to
exercise such powers or right of action, as the case may be, shall have accrued, and shall have afforded the
Trustee a reasonable opportunity either to proceed to exercise the powers herein granted or granted under
law or to institute such action, suit or proceeding in its name and unless, also, there shall have been offered
to the Trustee reasonable security and indemnity against the costs, expenses and liabilities to be incurred
therein or thereby, and the Trustee shall have refused or neglected to comply with such request within a
reasonable time; and such notification, request and offer of indemnity are hereby declared in every such
case at the option of the Trustee to be conditions precedent to the execution of the powers under the
Indenture or for any other remedy hereunder or under law. It is understood and intended in the Indenture
that no one or more Holders of the Bonds secured by the Indenture will have any right in any manner
whatever by his or their action to affect, disturb or prejudice the security of the Indenture, or to enforce any
right thereunder or under law with respect to the Bonds of the Indenture, except in the manner therein
provided, and that all proceedings will be instituted, had and maintained in the manner therein provided
and for the benefit of all Holders of the Outstanding Bonds. Notwithstanding the foregoing provisions, the
obligation of the Commission will be absolute and unconditional to pay the principal and Redemption Price
of and interest on the Senior Bonds, but solely from Pledged Property and Pledged Receipts, to the
respective Holders thereof at the respective due dates thereof, and nothing in the Indenture will affect or
impair the right of action, which is absolute and unconditional, of such Holders to enforce such payment.

Anything to the contrary contained in the Indenture notwithstanding, each Holder of any Bond by
his acceptance thereof will be deemed to have agreed that any court in its discretion may require, in any
suit for the enforcement of any right or remedy under the Indenture or any Series Supplement or any related
instrument, or in any suit against the Trustee for any action taken or omitted by it as Trustee, the filing of
any party litigant in such suit of an undertaking to pay the reasonable costs of such suit, and that such court
may in its discretion assess reasonable costs, including reasonable attorneys’ fees, against any party litigant
in any such suit, having due regard to the merits and good faith of the claims or defenses made by such
litigant; but the provisions described in this paragraph will not apply to any suit instituted by the Trustee,
to any suit instituted by any Bondholders, or group of Bondholders, holding at least 25% in principal amount
of the Bonds Outstanding, or to any suit instituted by any Bondholder for the enforcement of the payment
of the principal or Redemption Price of or interest on any Bond on or after the respective date thereof
expressed in such Bond.
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Defeasance

If the Commission shall pay or cause to be paid, or there shall otherwise be paid, to the Holders of
all of the Bonds then Outstanding, the principal and interest and Redemption Price, if any, to become due
thereon, at the times and in the manner stipulated therein and in the Indenture, then and in that event the
covenants, agreements and other obligations of the Commission to the Bondholders will be discharged and
satisfied. In such event the Trustee shall, upon request of the Commission, execute and deliver to the
Commission all such instruments as may be desirable to evidence such release and discharge and the Trustee
and the Paying Agents shall pay over or deliver to the Commission all moneys or securities held by them
pursuant to the Indenture which are not required for the payment or redemption of Bonds not theretofore
surrendered for such payment or redemption and not required pursuant to the Indenture.

If the Commission shall pay or cause to be paid, or there shall otherwise be paid, to the Holders of
the Bonds then Outstanding of a particular Series or particular maturities within a Series, the principal and
interest and Redemption Price, if any, to become due thereon, at the times and in the manner stipulated
therein and in the Indenture, then and in that event such Bonds shall cease to be entitled to any lien, benefit
or security under the Indenture and the applicable Series Supplement and the covenants, agreements and
other obligations of the Commission to the Holders of such Bonds will be discharged and satisfied.

Bonds or interest installments for the payment or redemption of which moneys shall then be held
by the Trustee or the Paying Agents (through deposit by the Commission of funds for such payment or
redemption or otherwise), whether at or prior to the maturity or the redemption date of such Bonds, will be
deemed to have been paid within the meaning and with the effect described in the second preceding
paragraph. All Outstanding Bonds of any Series shall prior to the maturity or redemption date thereof be
deemed to have been paid within the meaning and with the effect described in the second preceding
paragraph if (i) in case any of said Bonds are to be redeemed on any date prior to their maturity, the
Commission shall have given to the Trustee, in form satisfactory to it, irrevocable instructions to give notice
of redemption of such Bonds as provided in the Indenture on said date, (ii) there shall have been deposited
with the Trustee either moneys in an amount which shall be sufficient, or non-callable Government
Obligations the principal of and interest on which when due will provide moneys which, together with the
moneys, if any, deposited with the Trustee at the same time, shall be sufficient, to pay when due the
principal or Redemption Price, if applicable, of such Bonds and interest due and to become due on such
Bonds on and prior to the Principal Payment Date or Dates or redemption date or dates thereof, as the case
may be (as demonstrated in a verification report of a firm of certified public accountants), (iii) in the event
said Bonds are not by their, terms subject to redemption within the next succeeding 60 days, the
Commission shall have given the Trustee in form satisfactory to it irrevocable instructions to give notice
by mail, as soon as practicable, to the Holders of such Bonds that the deposit required by (ii) above has
been made with the Trustee and that said Bonds are deemed to have been paid as described in the second
preceding paragraph and stating such Principal Payment Date or Dates or redemption date or dates upon
which moneys are to be available for the payment of the principal or Redemption Price, if applicable, on
said Bonds, and (iv) the Commission shall have delivered to the Trustee an opinion of Bond Counsel to the
effect that the defeasance provisions of the Indenture have been satisfied and that such defeasance does not
adversely affect the exclusion of interest on the Bonds (other than Taxable Bonds) from gross income for
federal income tax purposes or the eligibility of the Commission to receive Government Interest Subsidy
Payments. The Trustee shall notify the Rating Agency of any defeasance. Neither Government Obligations
nor moneys deposited with the Trustee pursuant to the Indenture nor principal or interest payments on any
such Government Obligations will be withdrawn or used for any purpose other than, and will be held in
trust for, the payment of the principal or Redemption Price, if applicable, and interest on said Bonds;
provided that any cash received from such principal or interest payments on such Government Obligations
deposited with the Trustee, if not then needed for such purpose, shall, to the extent practicable, be reinvested
in Government Obligations maturing at times and in principal amounts sufficient to pay when due the
principal or Redemption Price, if applicable, and interest to become due on said Bonds on and prior to such
Principal Payment Date or Dates or redemption date or dates thereof, as the case may be.
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Anything in the Indenture to the contrary notwithstanding, any moneys held by a Fiduciary in trust
for the payment and discharge of any of the Bonds that remain unclaimed for six (6) years after the date
when such Bonds have become due and payable, either at their stated maturity dates or by call for earlier
redemption, if such moneys were held by the Fiduciary at such date, or for six (6) years after the date of
deposit of such moneys if deposited with the Fiduciary after the said date when all of the Bonds became
due and payable, shall, at the written request of the Commission, be repaid by the Fiduciary to the
Commission, as its absolute property and free from trust, and the Fiduciary shall thereupon be released and
discharged.

Amendments of Indenture

Any modification or amendment of the Indenture and of the rights and obligations of the
Commission and of the Holders of the Bonds in any particular may be made by a Supplemental Indenture
with, except as provided in the Indenture, the written consent given as hereinafter described of (a) the
Holders of at least a majority in principal amount of the Bonds Outstanding at the time such consent is
given, and (b) in case less than all of the several Series of Bonds then Qutstanding are affected by the
modification or amendment, the Holders of at least a majority in principal amount of the Bonds of each
Series so affected and Outstanding at the time such consent is given; provided, however, that if any such
modification or amendment will, by its terms, not take effect so long as any Bonds of any specified like
Series and maturity remain Outstanding the consent of the Holders of the Bonds of such Series and maturity
shall not be required and such Bonds shall not be deemed to be Outstanding for the purpose of any
calculation of the principal amount of Outstanding Bonds under the Indenture. No such modification or
amendment shall permit a change in the terms of redemption or maturity of the principal of any Outstanding
Bond or of any installment of interest thereon or a reduction in the principal amount or the Redemption
Price thereof or in the rate of interest thereon without the consent of the Holder of such Bond, or shall
reduce the percentages of Bonds the consent of the Holders of which is required to effect any such
modification or amendment without the consent of all Bondholders so affected. For the purposes of the
Indenture, a Series shall be deemed to be affected by a modification or amendment of the Indenture if the
same adversely affects or diminishes the rights of the Holders of Bonds of such Series. The Trustee may
in its discretion determine whether or not, in accordance with the foregoing provisions, Bonds of any
particular Series or maturity would be affected by any modification or amendment of the Indenture and any
such determination shall be binding and conclusive on the Commission and all Holders of Bonds. The
Trustee may receive (i) a Counsel’s Opinion as conclusive evidence as to whether Bonds of any particular
Series or maturity would be so affected by any such modification or amendment of the Indenture and (ii)
an opinion of Bond Counsel to the effect that such modification or amendment will not adversely affect the
exclusion of interest on the Bonds (other than Taxable Bonds) from gross income for federal income tax
purposes or the eligibility of the Commission to receive Government Interest Subsidy Payments.

The Commission may at any time execute a Supplemental Indenture making a modification or
amendment permitted by the provisions described in the preceding paragraph to take effect when and as
described in this paragraph. A copy of such Supplemental Indenture (or brief summary thereof or reference
thereto in form approved by the Trustee) together with a request to Bondholders for their consent thereto
in form satisfactory to the Trustee by the Commission to Bondholders, shall be mailed by the Trustee by
first class mail, postage prepaid, to the Holders of all Outstanding Bonds. Such Supplemental Indenture
shall not be effective unless and until (a) there shall have been filed with the Trustee (i) the written consents
of Holders of the percentages of the principal amount of Outstanding Bonds specified in the preceding
paragraph and (ii) a Counsel’s Opinion stating that such Supplemental Indenture has been duly and lawfully
executed by the Commission in accordance with the provisions of the Indenture, is authorized or permitted
by the Indenture, and is valid and binding upon the Commission and enforceable in accordance with its
terms, and (b) a notice shall have been given as hereinafter described. Each such consent shall be effective
only if accompanied by proof of the holding, at the date of such consent, of the Bonds with respect to which
such consent is given, which proof shall be such as is permitted by the Indenture. Any such consent shall
be binding upon the Holder of the Bonds giving such consent and, anything in the Indenture to the contrary

B-23



notwithstanding, upon any subsequent Holder of such Bonds and of any Bonds issued in exchange therefor
(whether or not such subsequent Holder thereof has notice thereof), unless such consent is revoked in
writing by the Holder of such Bonds giving such consent or a subsequent Holder thereof by filing with the
Trustee prior to the time when the written statement of the Trustee hereinafter described is filed, such
revocation. At any time after the Holders of the required percentages of Bonds shall have filed their
consents to the Supplemental Indenture, the Trustee shall make and file with the Commission a written
statement that the Holders of such required percentages of Bonds shall have filed their consents to the
Supplemental Indenture. Such written statement shall be conclusive that such consents have been so filed.
At any time thereafter, notice, stating in substance that the Supplemental Indenture (which may be referred
to as a Supplemental Indenture executed by the Commission on a stated date, a copy of which is on file
with the Trustee) has been consented to by the Holders of the required percentages of Bonds and will be
effective as described in this paragraph, may be given to Bondholders by the Trustee by mailing such notice
to Bondholders (but failure to mail such notice shall not prevent such Supplemental Indenture from
becoming effective and binding as described in this paragraph) not more than 90 days after the Holders of
the required percentages of Bonds shall have filed their consents to the Supplemental Indenture and the
written statement of the Trustee hereinabove provided for is filed. A transcript, consisting of the documents
required or permitted by this paragraph to be filed with the Trustee, shall be proof of the matters therein
stated.
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APPENDIX C
FORM OF OPINION OF CO-BOND COUNSEL

[Closing Date]

Missouri Housing Development Commission
Kansas City, Missouri

UMB Bank, N.A., as Trustee
St. Louis, Missouri

Re: Missouri Housing Development Commission, Single Family Mortgage Revenue Bonds
(First Place Homeownership Loan Program), 2026 Series C (Non-AMT)

To the Addressees:

We have served as Co-Bond Counsel to the Missouri Housing Development Commission (the
“Commission™) in connection with the issuance by the Commission of the above-captioned 2026 Series C
Bonds (the “Series 2026C Bonds™).

The Series 2026C Bonds have been authorized and issued pursuant to the Constitution and statutes
of the State of Missouri (the “State”), particularly Sections 215.010 to 215.250, and Appendix B(1), Revised
Statutes of Missouri, as amended (collectively, the “Act”), Resolution No. 1078 duly adopted by the
Commission on May 1, 2025 (the “Resolution”), and the Indenture of Trust, dated as of May 1, 2015, as
amended by the Amendatory Supplemental Indenture dated as of June 1, 2019, and as supplemented by the
2026C Series Supplement, dated as of July 1, 2026 (as amended and supplemented, the “Indenture”)
between the Commission and UMB Bank, N.A., as trustee (the “Trustee”).

We have examined the law and such certified proceedings, certifications and other documents as
we have deemed necessary to give the opinions below.

Regarding questions of fact material to our opinion, we have relied upon representations of the
Commission contained in the Indenture and other financing documents and on the certified proceedings
and other certifications of the Commission and others furnished to us, without undertaking to verify them
by independent investigation.

Based on the foregoing, we are of the opinion, under existing law, as follows:

1. The Commission is validly existing as a body corporate and politic and a governmental
instrumentality of the State with the power to adopt the Resolution, enter into (i) the Indenture, (ii) the
Servicing Agreement, dated as of July 1, 2023, between the Commission and U.S. Bank National
Association (the “Master Servicing Agreement”), and (iii) the Lender Origination Agreement (Revised June
8, 2021) (the “Origination Agreement”), between the Commission and certain mortgage lending
institutions, perform its obligations thereunder, and issue the Series 2026C Bonds.

2. The Resolution has been duly adopted by the Commission. The Indenture has been duly
authorized, executed and delivered by the Commission and constitutes a valid and legally binding
agreement of the Commission, enforceable against the Commission.

3. The Series 2026C Bonds have been duly issued, executed and delivered by the Commission

and are valid and binding limited obligations of the Commission, payable solely from the revenues and
funds pledged under the Indenture.
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4. Neither the Series 2026C Bonds nor any of the Commission’s agreements or obligations
under the Indenture, the Master Servicing Agreement or the Origination Agreement shall be a debt or
liability of the State or any political subdivision thereof within the meaning of any constitutional, statutory
or charter debt limitation and do not constitute a pledge of the full faith and credit of the State or of any
political subdivision thereof. The issuance of the Series 2026C Bonds shall not, directly, indirectly, or
contingently, obligate the State or any political subdivision thereof to levy any form of taxation therefor or
to make any appropriation for their payment.

5. The interest on the Series 2026C Bonds (including any original issue discount properly
allocable to an owner thereof) is excludable from gross income for federal income tax purposes and is not
an item of tax preference for purposes of computing the federal alternative minimum tax. The opinions set
forth in this paragraph are subject to the condition that the Commission comply with all requirements of
the Internal Revenue Code of 1986, as amended, that must be satisfied subsequent to the issuance of the
Series 2026C Bonds in order that interest thereon be, or continue to be, excludable from gross income for
federal income tax purposes. The Commission has covenanted to comply with all of these requirements.
Failure to comply with certain of these requirements may cause the interest on the Series 2026C Bonds to
be included in gross income for federal income tax purposes retroactive to the date of issuance of the Series
2026C Bonds.

6. The interest on the Series 2026C Bonds (including any original issue discount properly
allocable to an owner thereof) is exempt from income taxation by the State. We express no opinion as to
whether such interest is exempt from the tax imposed by Chapter 148, RSMo. 1986, as amended.

We express no opinion regarding (a) the accuracy, adequacy or completeness of the Official
Statement or other offering material relating to the Series 2026C Bonds, except as may be set forth in our
supplemental opinion of even date herewith, or (b) the tax consequences arising with respect to the Series
2026C Bonds other than as expressly set forth in this opinion letter.

The rights of the owners of the Series 2026C Bonds and the enforceability of the Series 2026C
Bonds and the Indenture may be limited by bankruptcy, insolvency, reorganization, moratorium and other
similar laws affecting the rights or remedies of creditors and by equitable principles, whether considered at
law or in equity.

The opinions given in this opinion letter are given as of the date set forth above, and we assume no
obligation to revise or supplement them to reflect any facts or circumstances that may later come to our
attention or any changes in law that may later occur.

Very truly yours,
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APPENDIX D

2026C BONDS—TABLE OF OUTSTANDING BOND AMOUNTS™'

100% PSA Outstanding Bond .
Date Amounts for 2026C Prgmium 500% PSA Outstanding Bond
Amounts for All 2026C Bonds
PAC Bonds
7/16/2026 $65,600,000 $150,000,000
11/1/2026 65,570,000 149,900,000
5/1/2027 63,340,000 145,300,000
11/1/2027 61,225,000 136,810,000
5/1/2028 58,430,000 124,570,000
11/1/2028 54,820,000 109,275,000
5/1/2029 50,485,000 92,145,000
11/1/2029 46,005,000 76,335,000
5/1/2030 41,680,000 63,205,000
11/1/2030 37,515,000 52,310,000
5/1/2031 33,500,000 43,270,000
11/1/2031 29,630,000 35,765,000
5/1/2032 25,905,000 29,540,000
11/1/2032 22,320,000 24,375,000
5/1/2033 18,870,000 20,090,000
11/1/2033 15,555,000 16,530,000
5/1/2034 12,650,000 13,575,000
11/1/2034 10,245,000 11,120,000
5/1/2035 8,250,000 9,075,000
11/1/2035 6,590,000 7,380,000
5/1/2036 5,220,000 5,980,000
11/1/2036 4,085,000 4,810,000
5/1/2037 3,145,000 3,835,000
11/1/2037 2,375,000 3,025,000
5/1/2038 1,735,000 2,355,000
11/1/2038 1,205,000 1,790,000
5/1/2039 775,000 1,320,000
11/1/2039 420,000 930,000
5/1/2040 125,000 600,000
11/1/2040 120,000 325,000
5/1/2041 95,000 100,000
11/1/2041 0 0
and thereafter

* Preliminary; subject to change.

TSee “The 2026C Bonds—Selection of 2026C Bonds for Redemption—Selection Procedure for Redemption Due to
Prepayments and Surplus Pledged Receipts” for a description of certain assumptions underlying the calculation of the
Outstanding Bond Amounts. The Outstanding Bond Amounts in each column in the above table are subject to
reduction if 2026C Bonds are redeemed due to failure to purchase 2026C Guaranteed Mortgage Securities from
moneys in Subaccount A of the 2026C Acquisition Account; such reduction is required to take into account the
particular 2026C Bonds so redeemed. The Outstanding Bond Amounts in each column are also subject to interpolation
if 2026C Bonds are redeemed on the first day of a month between Interest Payment Dates from Prepayments and
Surplus Pledged Receipts, in which case the Outstanding Bond Amount as of the applicable redemption date will be
determined by straight-line interpolation of the Outstanding Bond Amounts for the Interest Payment Dates
immediately preceding and succeeding the redemption date.
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TABLE OF PROJECTED WEIGHTED AVERAGE LIFE DATA FOR 2026C PREMIUM PAC

APPENDIX E

BONDS BASED ON VARIOUS PSA PREPAYMENT RATES

(SEMIANNUAL REDEMPTION BASIS)”

PSA Prepayment Rate Statistic Amount/Date
0% Average Life (years) 17.5
Average Maturity Date 1/2/2044
First Redemption Date 5/1/2027
Last Redemption Date 5/1/2054
50% Average Life (years) 8.2
Average Maturity Date 10/10/2034
First Redemption Date 11/1/2026
Last Redemption Date 5/1/2043
75% Average Life (years) 6.4
Average Maturity Date 12/8/2032
First Redemption Date 11/1/2026
Last Redemption Date 11/1/2041
100% Average Life (years) 55
Average Maturity Date 1/12/2032
First Redemption Date 11/1/2026
Last Redemption Date 11/1/2041
150% Average Life (years) 55
Average Maturity Date 1/12/2032
First Redemption Date 11/1/2026
Last Redemption Date 11/1/2041
200% Average Life (years) 55
Average Maturity Date 1/12/2032
First Redemption Date 11/1/2026
Last Redemption Date 11/1/2041
300% Average Life (years) 55
Average Maturity Date 1/12/2032
First Redemption Date 11/1/2026
Last Redemption Date 11/1/2041
350% Average Life (years) 55
Average Maturity Date 1/12/2032
First Redemption Date 11/1/2026
Last Redemption Date 11/1/2041
400% Average Life (years) 55
Average Maturity Date 1/12/2032
First Redemption Date 11/1/2026
Last Redemption Date 11/1/2041
500% Average Life (years) 55
Average Maturity Date 1/12/2032
First Redemption Date 11/1/2026
Last Redemption Date 11/1/2041
750% Average Life (years) 3.4
Average Maturity Date 12/21/2029
First Redemption Date 11/1/2026
Last Redemption Date 5/1/2036

* Preliminary; subject to change.
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APPENDIX F
TABLE OF PROJECTED 2026C BOND PRINCIPAL PAYMENT AMOUNTS BASED ON VARIOUS PSA PREPAYMENT RATES
(SEMIANNUAL REDEMPTION BASIS)**

0% PSA Prepayment Rate

2026C Term Bonds Maturing | 2026C Term Bonds Maturing | 2026C Term Bonds Maturing | 2026C Term Bonds Maturing | 2026C Premium PAC Bonds All 2026C
2026C Serial Bonds 11/1/2041 11/1/2046 11/1/2051 11/1/2056 (Maturing 5/1/2057) Bonds
Interest
Payment Maturing Redeemed Maturing Redeemed Maturing Redeemed Maturing Redeemed Maturing Redeemed Maturing Redeemed |Total Principal
Date Principal ($) | Principal ($) | Principal ($) | Principal ($) | Principal ($) | Principal ($) | Principal ($) | Principal ($) | Principal (§) | Principal (§) | Principal () | Principal ($) $)
11/1/2026 0 0 0 0 0 0 0 0 0 0 0 0 0
5/1/2027 0 0 0 0 0 0 0 0 0 0 0 1,825,000 1,825,000
11/1/2027 695,000 0 0 0 0 0 0 0 0 0 375,000 260,000 1,330,000
5/1/2028 710,000 0 0 0 0 0 0 0 0 0 385,000 95,000 1,190,000
11/1/2028 720,000 0 0 0 0 0 0 0 0 0 395,000 95,000 1,210,000
5/1/2029 730,000 0 0 0 0 0 0 0 0 0 410,000 105,000 1,245,000
11/1/2029 745,000 0 0 0 0 0 0 0 0 0 420,000 105,000 1,270,000
5/1/2030 760,000 0 0 0 0 0 0 0 0 0 435,000 105,000 1,300,000
11/1/2030 775,000 0 0 0 0 0 0 0 0 0 450,000 105,000 1,330,000
5/1/2031 785,000 0 0 0 0 0 0 0 0 0 460,000 120,000 1,365,000
11/1/2031 805,000 0 0 0 0 0 0 0 0 0 475,000 120,000 1,400,000
5/1/2032 815,000 0 0 0 0 0 0 0 0 0 495,000 120,000 1,430,000
11/1/2032 830,000 0 0 0 0 0 0 0 0 0 505,000 135,000 1,470,000
5/1/2033 850,000 0 0 0 0 0 0 0 0 0 520,000 135,000 1,505,000
11/1/2033 865,000 0 0 0 0 0 0 0 0 0 540,000 140,000 1,545,000
5/1/2034 885,000 0 0 0 0 0 0 0 0 0 555,000 145,000 1,585,000
11/1/2034 900,000 0 0 0 0 0 0 0 0 0 570,000 150,000 1,620,000
5/1/2035 925,000 0 0 0 0 0 0 0 0 0 585,000 160,000 1,670,000
11/1/2035 945,000 0 0 0 0 0 0 0 0 0 605,000 165,000 1,715,000
5/1/2036 960,000 0 0 0 0 0 0 0 0 0 620,000 175,000 1,755,000
11/1/2036 985,000 0 0 0 0 0 0 0 0 0 640,000 180,000 1,805,000
5/1/2037 1,010,000 0 0 0 0 0 0 0 0 0 655,000 185,000 1,850,000
11/1/2037 1,030,000 0 0 0 0 0 0 0 0 0 680,000 195,000 1,905,000
5/1/2038 1,055,000 0 0 0 0 0 0 0 0 0 695,000 205,000 1,955,000
11/1/2038 1,075,000 0 0 0 0 0 0 0 0 0 720,000 210,000 2,005,000
5/1/2039 0 0 1,105,000 0 0 0 0 0 0 0 735,000 225,000 2,065,000
11/1/2039 0 0 1,130,000 0 0 0 0 0 0 0 755,000 235,000 2,120,000
5/1/2040 0 0 1,160,000 0 0 0 0 0 0 0 775,000 250,000 2,185,000
11/1/2040 0 0 1,190,000 0 0 0 0 0 0 0 800,000 255,000 2,245,000
5/1/2041 0 0 1,220,000 0 0 0 0 0 0 0 820,000 265,000 2,305,000
11/1/2041 0 0 1,250,000 0 0 0 0 0 0 0 840,000 285,000 2,375,000
5/1/2042 0 0 0 0 1,280,000 0 0 0 0 0 865,000 295,000 2,440,000
11/1/2042 0 0 0 0 1,315,000 0 0 0 0 0 885,000 315,000 2,515,000
5/1/2043 0 0 0 0 1,350,000 0 0 0 0 0 905,000 330,000 2,585,000

* Preliminary; subject to change.

The amounts listed (in the applicable column) for the 2026C Serial Bonds and each maturity of 2026C Term Bonds (including the Premium PAC Bonds) are the principal amounts projected to mature (including by sinking
fund redemption) and to be otherwise redeemed based on the related PSA prepayment rate applied on a constant basis. The projections take into account projected principal payments from Prepayments of 2026C Guaranteed
Mortgage Securities and Surplus Pledged Receipts related to the 2026C Bonds and applicable redemption selection procedures. The projected 2026C Bond principal payment amounts are also based on various other assumptions,
including the assumptions stated under “Program Assumptions and Bondowners’ Risks—Program Assumptions Relating to 2026C Bonds” (including the assumption that 100% of moneys in the 2026C Acquisition Account
will be used to purchase 2026C Guaranteed Mortgage Securities). Note: The table is based on redemptions occurring on a semiannual basis; in fact, under current redemption procedures the redemptions will occur on a monthly
basis. See “Program Assumptions and Bondowners’ Risks—Weighted Average Lives of 2026C Bonds” for the meaning of PSA prepayment rates.
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APPENDIX F (CONTINUED)
TABLE OF PROJECTED 2026C BOND PRINCIPAL PAYMENT AMOUNTS BASED ON VARIOUS PSA PREPAYMENT RATES
(SEMIANNUAL REDEMPTION BASIS)™"

0% PSA Prepayment Rate

2026C Term Bonds Maturing | 2026C Term Bonds Maturing | 2026C Term Bonds Maturing | 2026C Term Bonds Maturing | 2026C Premium PAC Bonds | All 2026C
2026C Serial Bonds 11/1/2041 11/1/2046 11/1/2051 11/1/2056 (Maturing 5/1/2057) Bonds
Interest
Payment Maturing Redeemed Maturing Redeemed Maturing Redeemed Maturing Redeemed Maturing Redeemed Maturing Redeemed |Total Principal

Date Principal ($) | Principal ($) | Principal ($) | Principal ($) | Principal ($) | Principal ($) | Principal ($) | Principal ($) | Principal (§) | Principal (§) | Principal ($) | Principal ($) $)
11/1/2043 0 0 0 0 1,390,000 0 0 0 0 0 925,000 345,000 2,660,000
5/1/2044 0 0 0 0 1,425,000 0 0 0 0 0 945,000 370,000 2,740,000
11/1/2044 0 0 0 0 1,465,000 0 0 0 0 0 965,000 390,000 2,820,000
5/1/2045 0 0 0 0 1,500,000 0 0 0 0 0 990,000 410,000 2,900,000
11/1/2045 0 0 0 0 1,540,000 0 0 0 0 0 1,010,000 440,000 2,990,000
5/1/2046 0 0 0 0 1,585,000 0 0 0 0 0 1,025,000 465,000 3,075,000
11/1/2046 0 0 0 0 1,625,000 0 0 0 0 0 1,045,000 495,000 3,165,000
5/1/12047 0 0 0 0 0 0 1,670,000 0 0 0 1,060,000 530,000 3,260,000
11/1/2047 0 0 0 0 0 0 1,715,000 0 0 0 1,070,000 570,000 3,355,000
5/1/2048 0 0 0 0 0 0 1,760,000 0 0 0 1,085,000 605,000 3,450,000
11/1/2048 0 0 0 0 0 0 1,810,000 0 0 0 1,090,000 655,000 3,555,000
5/1/2049 0 0 0 0 0 0 1,865,000 0 0 0 1,090,000 705,000 3,660,000
11/1/2049 0 0 0 0 0 0 1,915,000 0 0 0 1,085,000 765,000 3,765,000
5/1/2050 0 0 0 0 0 0 1,965,000 0 0 0 1,075,000 835,000 3,875,000
11/1/2050 0 0 0 0 0 0 2,015,000 0 0 0 1,060,000 915,000 3,990,000
5/1/2051 0 0 0 0 0 0 2,070,000 0 0 0 1,025,000 1,010,000 4,105,000
11/1/2051 0 0 0 0 0 0 2,130,000 0 0 0 980,000 1,115,000 4,225,000
5/1/2052 0 0 0 0 0 0 0 0 2,190,000 0 910,000 1,245,000 4,345,000
11/1/2052 0 0 0 0 0 0 0 0 2,250,000 0 815,000 1,405,000 4,470,000
5/1/2053 0 0 0 0 0 0 0 0 2,310,000 0 675,000 1,610,000 4,595,000
11/1/2053 0 0 0 0 0 0 0 0 2,375,000 0 480,000 1,865,000 4,720,000
5/1/2054 0 0 0 0 0 0 0 0 2,440,000 1,220,000 195,000 995,000 4,850,000
11/1/2054 0 0 0 0 0 0 0 0 2,270,000 2,695,000 0 0 4,965,000
5/1/2055 0 0 0 0 0 0 0 0 1,635,000 3,425,000 0 0 5,060,000
11/1/2055 0 0 0 0 0 0 0 0 460,000 830,000 0 0 1,290,000

and thereafter

Total 19,855,000 0 7,055,000 0 14,475,000 0 18,915,000 0 15,930,000 8,170,000 40,170,000 25,430,000 | 150,000,000

*
Preliminary; subject to change.

TThe amounts listed (in the applicable column) for the 2026C Serial Bonds and each maturity of 2026C Term Bonds (including the Premium PAC Bonds) are the principal amounts projected to mature (including by sinking
fund redemption) and to be otherwise redeemed based on the related PSA prepayment rate applied on a constant basis. The projections take into account projected principal payments from Prepayments of 2026C Guaranteed
Mortgage Securities and Surplus Pledged Receipts related to the 2026C Bonds and applicable redemption selection procedures. The projected 2026C Bond principal payment amounts are also based on various other assumptions,
including the assumptions stated under “Program Assumptions and Bondowners’ Risks—Program Assumptions Relating to 2026C Bonds” (including the assumption that 100% of moneys in the 2026C Acquisition Account
will be used to purchase 2026C Guaranteed Mortgage Securities). Note: The table is based on redemptions occurring on a semiannual basis; in fact, under current redemption procedures the redemptions will occur on a monthly
basis. See “Program Assumptions and Bondowners’ Risks—Weighted Average Lives of 2026C Bonds” for the meaning of PSA prepayment rates.
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APPENDIX F (CONTINUED)
TABLE OF PROJECTED 2026C BOND PRINCIPAL PAYMENT AMOUNTS BASED ON VARIOUS PSA PREPAYMENT RATES
(SEMIANNUAL REDEMPTION BASIS)™"

50% PSA Prepayment Rate

2026C Term Bonds Maturing | 2026C Term Bonds Maturing | 2026C Term Bonds Maturing | 2026C Term Bonds Maturing | 2026C Premium PAC Bonds | All 2026C
2026C Serial Bonds 11/1/2041 11/1/2046 11/1/2051 11/1/2056 (Maturing 5/1/2057) Bonds
Interest
Payment Maturing Redeemed Maturing Redeemed Maturing Redeemed Maturing Redeemed Maturing Redeemed Maturing Redeemed |Total Principal
Date Principal ($) | Principal ($) | Principal ($) | Principal ($) | Principal ($) | Principal ($) | Principal ($) | Principal ($) | Principal (§) | Principal (§) | Principal ($) | Principal ($) $)
11/1/2026 0 0 0 0 0 0 0 0 0 0 0 10,000 10,000
5/1/2027 0 0 0 0 0 0 0 0 0 0 0 2,100,000 2,100,000
11/1/2027 695,000 0 0 0 0 0 0 0 0 0 375,000 975,000 2,045,000
5/1/2028 710,000 0 0 0 0 0 0 0 0 0 380,000 1,235,000 2,325,000
11/1/2028 720,000 0 0 0 0 0 0 0 0 0 385,000 1,660,000 2,765,000
5/1/2029 730,000 0 0 0 0 0 0 0 0 0 390,000 2,050,000 3,170,000
11/1/2029 745,000 0 0 0 0 0 0 0 0 0 385,000 2,190,000 3,320,000
5/1/2030 760,000 0 0 0 0 0 0 0 0 0 380,000 2,150,000 3,290,000
11/1/2030 775,000 0 0 0 0 0 0 0 0 0 380,000 2,105,000 3,260,000
5/1/2031 785,000 0 0 0 0 0 0 0 0 0 375,000 2,075,000 3,235,000
11/1/2031 805,000 0 0 0 0 0 0 0 0 0 370,000 2,030,000 3,205,000
5/1/2032 815,000 0 0 0 0 0 0 0 0 0 365,000 2,000,000 3,180,000
11/1/2032 830,000 0 0 0 0 0 0 0 0 0 360,000 1,965,000 3,155,000
5/1/2033 850,000 0 0 0 0 0 0 0 0 0 350,000 1,935,000 3,135,000
11/1/2033 865,000 0 0 0 0 0 0 0 0 0 345,000 1,895,000 3,105,000
5/1/2034 885,000 0 0 0 0 0 0 0 0 0 340,000 1,860,000 3,085,000
11/1/2034 900,000 0 0 0 0 0 0 0 0 0 335,000 1,825,000 3,060,000
5/1/2035 925,000 0 0 0 0 0 0 0 0 0 320,000 1,800,000 3,045,000
11/1/2035 945,000 0 0 0 0 0 0 0 0 0 310,000 1,765,000 3,020,000
5/1/2036 960,000 0 0 0 0 0 0 0 0 0 305,000 1,735,000 3,000,000
11/1/2036 985,000 0 0 0 0 0 0 0 0 0 290,000 1,705,000 2,980,000
5/1/2037 1,010,000 0 0 0 0 0 0 0 0 0 280,000 1,675,000 2,965,000
11/1/2037 1,030,000 0 0 0 0 0 0 0 0 0 265,000 1,650,000 2,945,000
5/1/2038 1,055,000 0 0 0 0 0 0 0 0 0 250,000 1,620,000 2,925,000
11/1/2038 1,075,000 0 0 0 0 0 0 0 0 0 235,000 1,605,000 2,915,000
5/1/2039 0 0 1,105,000 0 0 0 0 0 0 0 220,000 1,570,000 2,895,000
11/1/2039 0 0 1,130,000 0 0 0 0 0 0 0 200,000 1,555,000 2,885,000
5/1/2040 0 0 1,160,000 0 0 0 0 0 0 0 180,000 1,530,000 2,870,000
11/1/2040 0 0 1,190,000 0 0 0 0 0 0 0 160,000 1,510,000 2,860,000
5/1/2041 0 0 1,220,000 0 0 0 0 0 0 0 140,000 1,485,000 2,845,000
11/1/2041 0 0 1,250,000 0 0 0 0 0 0 0 115,000 1,470,000 2,835,000
5/1/2042 0 0 0 0 1,280,000 0 0 0 0 0 85,000 1,460,000 2,825,000
11/1/2042 0 0 0 0 1,315,000 0 0 0 0 0 55,000 1,445,000 2,815,000
5/1/2043 0 0 0 0 1,350,000 80,000 0 150,000 0 195,000 25,000 1,010,000 2,810,000

*
Preliminary; subject to change.

TThe amounts listed (in the applicable column) for the 2026C Serial Bonds and each maturity of 2026C Term Bonds (including the Premium PAC Bonds) are the principal amounts projected to mature (including by sinking
fund redemption) and to be otherwise redeemed based on the related PSA prepayment rate applied on a constant basis. The projections take into account projected principal payments from Prepayments of 2026C Guaranteed
Mortgage Securities and Surplus Pledged Receipts related to the 2026C Bonds and applicable redemption selection procedures. The projected 2026C Bond principal payment amounts are also based on various other assumptions,
including the assumptions stated under “Program Assumptions and Bondowners’ Risks—Program Assumptions Relating to 2026C Bonds” (including the assumption that 100% of moneys in the 2026C Acquisition Account
will be used to purchase 2026C Guaranteed Mortgage Securities). Note: The table is based on redemptions occurring on a semiannual basis; in fact, under current redemption procedures the redemptions will occur on a monthly
basis. See “Program Assumptions and Bondowners’ Risks—Weighted Average Lives of 2026C Bonds” for the meaning of PSA prepayment rates.

F-3




APPENDIX F (CONTINUED)
TABLE OF PROJECTED 2026C BOND PRINCIPAL PAYMENT AMOUNTS BASED ON VARIOUS PSA PREPAYMENT RATES
(SEMIANNUAL REDEMPTION BASIS)™"

50% PSA Prepayment Rate

2026C Term Bonds Maturing | 2026C Term Bonds Maturing | 2026C Term Bonds Maturing | 2026C Term Bonds Maturing | 2026C Premium PAC Bonds | All 2026C
2026C Serial Bonds 11/1/2041 11/1/2046 11/1/2051 11/1/2056 (Maturing 5/1/2057) Bonds
Interest
Payment Maturing Redeemed Maturing Redeemed Maturing Redeemed Maturing Redeemed Maturing Redeemed Maturing Redeemed |Total Principal

Date Principal ($) | Principal ($) | Principal ($) | Principal ($) | Principal ($) | Principal ($) | Principal ($) | Principal ($) | Principal (§) | Principal (§) | Principal ($) | Principal ($) $)
11/1/2043 0 0 0 0 1,380,000 250,000 0 510,000 0 660,000 0 0 2,800,000
5/1/2044 0 0 0 0 1,375,000 215,000 0 525,000 0 670,000 0 0 2,785,000
11/1/2044 0 0 0 0 1,375,000 175,000 0 540,000 0 685,000 0 0 2,775,000
5/1/2045 0 0 0 0 1,365,000 135,000 0 550,000 0 710,000 0 0 2,760,000
11/1/2045 0 0 0 0 1,355,000 95,000 0 575,000 0 725,000 0 0 2,750,000
5/1/2046 0 0 0 0 1,350,000 45,000 0 595,000 0 755,000 0 0 2,745,000
11/1/2046 0 0 0 0 1,335,000 0 0 610,000 0 785,000 0 0 2,730,000
5/1/12047 0 0 0 0 0 0 1,315,000 590,000 0 815,000 0 0 2,720,000
11/1/2047 0 0 0 0 0 0 1,290,000 555,000 0 865,000 0 0 2,710,000
5/1/2048 0 0 0 0 0 0 1,260,000 530,000 0 915,000 0 0 2,705,000
11/1/2048 0 0 0 0 0 0 1,225,000 485,000 0 985,000 0 0 2,695,000
5/1/2049 0 0 0 0 0 0 1,190,000 445,000 0 1,055,000 0 0 2,690,000
11/1/2049 0 0 0 0 0 0 1,135,000 390,000 0 1,155,000 0 0 2,680,000
5/1/2050 0 0 0 0 0 0 1,070,000 330,000 0 1,275,000 0 0 2,675,000
11/1/2050 0 0 0 0 0 0 990,000 245,000 0 1,430,000 0 0 2,665,000
5/1/2051 0 0 0 0 0 0 895,000 145,000 0 1,625,000 0 0 2,665,000
11/1/2051 0 0 0 0 0 0 775,000 0 0 1,875,000 0 0 2,650,000
5/1/2052 0 0 0 0 0 0 0 0 630,000 2,020,000 0 0 2,650,000
11/1/2052 0 0 0 0 0 0 0 0 440,000 2,195,000 0 0 2,635,000
5/1/2053 0 0 0 0 0 0 0 0 195,000 1,440,000 0 0 1,635,000

and thereafter

Total 19,855,000 0 7,055,000 0 13,480,000 995,000 11,145,000 7,770,000 1,265,000 22,835,000 8,950,000 56,650,000 | 150,000,000

*
Preliminary; subject to change.

TThe amounts listed (in the applicable column) for the 2026C Serial Bonds and each maturity of 2026C Term Bonds (including the Premium PAC Bonds) are the principal amounts projected to mature (including by sinking
fund redemption) and to be otherwise redeemed based on the related PSA prepayment rate applied on a constant basis. The projections take into account projected principal payments from Prepayments of 2026C Guaranteed
Mortgage Securities and Surplus Pledged Receipts related to the 2026C Bonds and applicable redemption selection procedures. The projected 2026C Bond principal payment amounts are also based on various other assumptions,
including the assumptions stated under “Program Assumptions and Bondowners’ Risks—Program Assumptions Relating to 2026C Bonds” (including the assumption that 100% of moneys in the 2026C Acquisition Account
will be used to purchase 2026C Guaranteed Mortgage Securities). Note: The table is based on redemptions occurring on a semiannual basis; in fact, under current redemption procedures the redemptions will occur on a monthly
basis. See “Program Assumptions and Bondowners’ Risks—Weighted Average Lives of 2026C Bonds” for the meaning of PSA prepayment rates.
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APPENDIX F (CONTINUED)
TABLE OF PROJECTED 2026C BOND PRINCIPAL PAYMENT AMOUNTS BASED ON VARIOUS PSA PREPAYMENT RATES
(SEMIANNUAL REDEMPTION BASIS)™"

75% PSA Prepayment Rate

2026C Term Bonds Maturing | 2026C Term Bonds Maturing | 2026C Term Bonds Maturing | 2026C Term Bonds Maturing | 2026C Premium PAC Bonds | All 2026C
2026C Serial Bonds 11/1/2041 11/1/2046 11/1/2051 11/1/2056 (Maturing 5/1/2057) Bonds
Interest
Payment Maturing Redeemed Maturing Redeemed Maturing Redeemed Maturing Redeemed Maturing Redeemed Maturing Redeemed |Total Principal
Date Principal ($) | Principal ($) | Principal ($) | Principal ($) | Principal ($) | Principal ($) | Principal ($) | Principal ($) | Principal (§) | Principal (§) | Principal ($) | Principal ($) $)
11/1/2026 0 0 0 0 0 0 0 0 0 0 0 15,000 15,000
5/1/2027 0 0 0 0 0 0 0 0 0 0 0 2,240,000 2,240,000
11/1/2027 695,000 0 0 0 0 0 0 0 0 0 375,000 1,330,000 2,400,000
5/1/2028 710,000 0 0 0 0 0 0 0 0 0 375,000 1,805,000 2,890,000
11/1/2028 720,000 0 0 0 0 0 0 0 0 0 380,000 2,430,000 3,530,000
5/1/2029 730,000 0 0 0 0 0 0 0 0 0 375,000 3,005,000 4,110,000
11/1/2029 745,000 0 0 0 0 0 0 0 0 0 365,000 3,180,000 4,290,000
5/1/2030 760,000 0 0 0 0 0 0 0 0 0 355,000 3,100,000 4,215,000
11/1/2030 775,000 0 0 0 0 0 0 0 0 0 345,000 3,015,000 4,135,000
5/1/2031 785,000 0 0 0 0 0 0 0 0 0 330,000 2,940,000 4,055,000
11/1/2031 805,000 0 0 0 0 0 0 0 0 0 320,000 2,860,000 3,985,000
5/1/2032 815,000 0 0 0 0 0 0 0 0 0 305,000 2,785,000 3,905,000
11/1/2032 830,000 0 0 0 0 0 0 0 0 0 290,000 2,720,000 3,840,000
5/1/2033 850,000 0 0 0 0 0 0 0 0 0 275,000 2,645,000 3,770,000
11/1/2033 865,000 0 0 0 0 0 0 0 0 0 260,000 2,575,000 3,700,000
5/1/2034 885,000 0 0 0 0 0 0 0 0 0 245,000 2,505,000 3,635,000
11/1/2034 900,000 0 0 0 0 0 0 0 0 0 225,000 2,450,000 3,575,000
5/1/2035 925,000 0 0 0 0 0 0 0 0 0 205,000 2,380,000 3,510,000
11/1/2035 945,000 0 0 0 0 0 0 0 0 0 185,000 2,320,000 3,450,000
5/1/2036 960,000 0 0 0 0 0 0 0 0 0 165,000 2,270,000 3,395,000
11/1/2036 985,000 0 0 0 0 0 0 0 0 0 145,000 2,205,000 3,335,000
5/1/2037 1,010,000 0 0 0 0 0 0 0 0 0 120,000 2,150,000 3,280,000
11/1/2037 1,030,000 0 0 0 0 0 0 0 0 0 95,000 2,100,000 3,225,000
5/1/2038 1,055,000 0 0 0 0 0 0 0 0 0 70,000 2,045,000 3,170,000
11/1/2038 1,075,000 0 0 55,000 0 120,000 0 160,000 0 195,000 40,000 1,480,000 3,125,000
5/1/2039 0 0 1,100,000 140,000 0 350,000 0 460,000 0 590,000 20,000 410,000 3,070,000
11/1/2039 0 0 1,095,000 120,000 0 360,000 0 475,000 0 610,000 15,000 340,000 3,015,000
5/1/2040 0 0 1,095,000 95,000 0 375,000 0 485,000 0 620,000 10,000 285,000 2,965,000
11/1/2040 0 0 1,095,000 70,000 0 440,000 0 575,000 0 725,000 5,000 0 2,910,000
5/1/2041 0 0 1,080,000 35,000 0 430,000 0 565,000 0 725,000 0 25,000 2,860,000
11/1/2041 0 0 1,075,000 0 0 410,000 0 540,000 0 690,000 5,000 90,000 2,810,000
5/1/2042 0 0 0 0 1,060,000 400,000 0 570,000 0 725,000 0 0 2,755,000
11/1/2042 0 0 0 0 1,050,000 360,000 0 575,000 0 730,000 0 0 2,715,000
5/1/2043 0 0 0 0 1,040,000 315,000 0 585,000 0 735,000 0 0 2,675,000

*
Preliminary; subject to change.

TThe amounts listed (in the applicable column) for the 2026C Serial Bonds and each maturity of 2026C Term Bonds (including the Premium PAC Bonds) are the principal amounts projected to mature (including by sinking
fund redemption) and to be otherwise redeemed based on the related PSA prepayment rate applied on a constant basis. The projections take into account projected principal payments from Prepayments of 2026C Guaranteed
Mortgage Securities and Surplus Pledged Receipts related to the 2026C Bonds and applicable redemption selection procedures. The projected 2026C Bond principal payment amounts are also based on various other assumptions,
including the assumptions stated under “Program Assumptions and Bondowners’ Risks—Program Assumptions Relating to 2026C Bonds” (including the assumption that 100% of moneys in the 2026C Acquisition Account
will be used to purchase 2026C Guaranteed Mortgage Securities). Note: The table is based on redemptions occurring on a semiannual basis; in fact, under current redemption procedures the redemptions will occur on a monthly
basis. See “Program Assumptions and Bondowners’ Risks—Weighted Average Lives of 2026C Bonds” for the meaning of PSA prepayment rates.
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APPENDIX F (CONTINUED)
TABLE OF PROJECTED 2026C BOND PRINCIPAL PAYMENT AMOUNTS BASED ON VARIOUS PSA PREPAYMENT RATES
(SEMIANNUAL REDEMPTION BASIS)™"

75% PSA Prepayment Rate

2026C Term Bonds Maturing | 2026C Term Bonds Maturing | 2026C Term Bonds Maturing | 2026C Term Bonds Maturing | 2026C Premium PAC Bonds | All 2026C
2026C Serial Bonds 11/1/2041 11/1/2046 11/1/2051 11/1/2056 (Maturing 5/1/2057) Bonds
Interest
Payment Maturing Redeemed Maturing Redeemed Maturing Redeemed Maturing Redeemed Maturing Redeemed Maturing Redeemed |Total Principal

Date Principal ($) | Principal ($) | Principal ($) | Principal ($) | Principal ($) | Principal ($) | Principal ($) | Principal ($) | Principal (§) | Principal (§) | Principal ($) | Principal ($) $)
11/1/2043 0 0 0 0 1,025,000 275,000 0 580,000 0 745,000 0 0 2,625,000
5/1/2044 0 0 0 0 1,010,000 240,000 0 585,000 0 750,000 0 0 2,585,000
11/1/2044 0 0 0 0 995,000 195,000 0 595,000 0 760,000 0 0 2,545,000
5/1/2045 0 0 0 0 970,000 150,000 0 605,000 0 775,000 0 0 2,500,000
11/1/2045 0 0 0 0 945,000 100,000 0 630,000 0 790,000 0 0 2,465,000
5/1/2046 0 0 0 0 920,000 50,000 0 645,000 0 810,000 0 0 2,425,000
11/1/2046 0 0 0 0 890,000 0 0 655,000 0 850,000 0 0 2,395,000
5/1/12047 0 0 0 0 0 0 850,000 625,000 0 875,000 0 0 2,350,000
11/1/2047 0 0 0 0 0 0 815,000 585,000 0 925,000 0 0 2,325,000
5/1/2048 0 0 0 0 0 0 770,000 555,000 0 960,000 0 0 2,285,000
11/1/2048 0 0 0 0 0 0 715,000 510,000 0 1,030,000 0 0 2,255,000
5/1/2049 0 0 0 0 0 0 660,000 460,000 0 1,100,000 0 0 2,220,000
11/1/2049 0 0 0 0 0 0 585,000 405,000 0 1,200,000 0 0 2,190,000
5/1/2050 0 0 0 0 0 0 505,000 340,000 0 1,315,000 0 0 2,160,000
11/1/2050 0 0 0 0 0 0 405,000 250,000 0 1,480,000 0 0 2,135,000
5/1/2051 0 0 0 0 0 0 295,000 145,000 0 1,660,000 0 0 2,100,000
11/1/2051 0 0 0 0 0 0 155,000 0 0 1,730,000 0 0 1,885,000

and thereafter

Total 19,855,000 0 6,540,000 515,000 9,905,000 4,570,000 5,755,000 13,160,000 0 24,100,000 5,900,000 59,700,000 | 150,000,000

*
Preliminary; subject to change.

TThe amounts listed (in the applicable column) for the 2026C Serial Bonds and each maturity of 2026C Term Bonds (including the Premium PAC Bonds) are the principal amounts projected to mature (including by sinking
fund redemption) and to be otherwise redeemed based on the related PSA prepayment rate applied on a constant basis. The projections take into account projected principal payments from Prepayments of 2026C Guaranteed
Mortgage Securities and Surplus Pledged Receipts related to the 2026C Bonds and applicable redemption selection procedures. The projected 2026C Bond principal payment amounts are also based on various other assumptions,
including the assumptions stated under “Program Assumptions and Bondowners’ Risks—Program Assumptions Relating to 2026C Bonds” (including the assumption that 100% of moneys in the 2026C Acquisition Account
will be used to purchase 2026C Guaranteed Mortgage Securities). Note: The table is based on redemptions occurring on a semiannual basis; in fact, under current redemption procedures the redemptions will occur on a monthly
basis. See “Program Assumptions and Bondowners’ Risks—Weighted Average Lives of 2026C Bonds” for the meaning of PSA prepayment rates.
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APPENDIX F (CONTINUED)
TABLE OF PROJECTED 2026C BOND PRINCIPAL PAYMENT AMOUNTS BASED ON VARIOUS PSA PREPAYMENT RATES
(SEMIANNUAL REDEMPTION BASIS)™"

100% PSA Prepayment Rate

2026C Term Bonds Maturing | 2026C Term Bonds Maturing | 2026C Term Bonds Maturing | 2026C Term Bonds Maturing | 2026C Premium PAC Bonds | All 2026C
2026C Serial Bonds 11/1/2041 11/1/2046 11/1/2051 11/1/2056 (Maturing 5/1/2057) Bonds
Interest
Payment Maturing Redeemed Maturing Redeemed Maturing Redeemed Maturing Redeemed Maturing Redeemed Maturing Redeemed |Total Principal
Date Principal ($) | Principal ($) | Principal ($) | Principal ($) | Principal ($) | Principal ($) | Principal ($) | Principal ($) | Principal (§) | Principal (§) | Principal ($) | Principal ($) $)
11/1/2026 0 0 0 0 0 0 0 0 0 0 0 30,000 30,000
5/1/2027 0 35,000 0 10,000 0 20,000 0 30,000 0 40,000 0 2,230,000 2,365,000
11/1/2027 695,000 0 0 0 0 0 0 0 0 0 375,000 1,740,000 2,810,000
5/1/2028 710,000 0 0 0 0 0 0 0 0 0 375,000 2,420,000 3,505,000
11/1/2028 720,000 0 0 0 0 0 0 0 0 0 370,000 3,240,000 4,330,000
5/1/2029 725,000 0 0 0 0 0 0 0 0 0 365,000 3,970,000 5,060,000
11/1/2029 745,000 0 0 0 0 0 0 0 0 0 345,000 4,135,000 5,225,000
5/1/2030 760,000 0 0 0 0 0 0 0 0 0 330,000 3,995,000 5,085,000
11/1/2030 775,000 0 0 0 0 0 0 0 0 0 310,000 3,855,000 4,940,000
5/1/2031 780,000 0 0 0 0 0 0 0 0 0 290,000 3,725,000 4,795,000
11/1/2031 805,000 0 0 0 0 0 0 0 0 0 270,000 3,600,000 4,675,000
5/1/2032 815,000 0 0 0 0 0 0 0 0 0 250,000 3,475,000 4,540,000
11/1/2032 825,000 0 0 0 0 0 0 0 0 0 225,000 3,360,000 4,410,000
5/1/2033 850,000 0 0 0 0 0 0 0 0 0 205,000 3,245,000 4,300,000
11/1/2033 865,000 0 0 0 0 0 0 0 0 0 180,000 3,135,000 4,180,000
5/1/2034 880,000 20,000 0 15,000 0 35,000 0 45,000 0 60,000 155,000 2,750,000 3,960,000
11/1/2034 900,000 75,000 0 60,000 0 130,000 0 170,000 0 225,000 130,000 2,275,000 3,965,000
5/1/2035 915,000 90,000 0 95,000 0 190,000 0 250,000 0 320,000 110,000 1,885,000 3,855,000
11/1/2035 920,000 100,000 0 115,000 0 245,000 0 310,000 0 400,000 95,000 1,565,000 3,750,000
5/1/2036 920,000 100,000 0 135,000 0 280,000 0 375,000 0 465,000 80,000 1,290,000 3,645,000
11/1/2036 925,000 85,000 0 150,000 0 310,000 0 410,000 0 525,000 65,000 1,070,000 3,540,000
5/1/2037 925,000 75,000 0 165,000 0 335,000 0 440,000 0 565,000 55,000 885,000 3,445,000
11/1/2037 920,000 50,000 0 175,000 0 360,000 0 470,000 0 600,000 45,000 725,000 3,345,000
5/1/2038 915,000 25,000 0 185,000 0 380,000 0 490,000 0 620,000 35,000 605,000 3,255,000
11/1/2038 910,000 0 0 185,000 0 385,000 0 510,000 0 640,000 30,000 500,000 3,160,000
5/1/2039 0 0 905,000 160,000 0 395,000 0 520,000 0 660,000 20,000 410,000 3,070,000
11/1/2039 0 0 895,000 140,000 0 400,000 0 525,000 0 675,000 15,000 340,000 2,990,000
5/1/2040 0 0 885,000 100,000 0 410,000 0 530,000 0 680,000 10,000 285,000 2,900,000
11/1/2040 0 0 875,000 80,000 0 470,000 0 615,000 0 780,000 5,000 0 2,825,000
5/1/2041 0 0 855,000 35,000 0 460,000 0 600,000 0 770,000 0 25,000 2,745,000
11/1/2041 0 0 835,000 0 0 435,000 0 575,000 0 730,000 5,000 90,000 2,670,000
5/1/2042 0 0 0 0 820,000 420,000 0 595,000 0 760,000 0 0 2,595,000
11/1/2042 0 0 0 0 800,000 375,000 0 595,000 0 755,000 0 0 2,525,000
5/1/2043 0 0 0 0 775,000 330,000 0 595,000 0 755,000 0 0 2,455,000

*
Preliminary; subject to change.

TThe amounts listed (in the applicable column) for the 2026C Serial Bonds and each maturity of 2026C Term Bonds (including the Premium PAC Bonds) are the principal amounts projected to mature (including by sinking
fund redemption) and to be otherwise redeemed based on the related PSA prepayment rate applied on a constant basis. The projections take into account projected principal payments from Prepayments of 2026C Guaranteed
Mortgage Securities and Surplus Pledged Receipts related to the 2026C Bonds and applicable redemption selection procedures. The projected 2026C Bond principal payment amounts are also based on various other assumptions,
including the assumptions stated under “Program Assumptions and Bondowners’ Risks—Program Assumptions Relating to 2026C Bonds” (including the assumption that 100% of moneys in the 2026C Acquisition Account
will be used to purchase 2026C Guaranteed Mortgage Securities). Note: The table is based on redemptions occurring on a semiannual basis; in fact, under current redemption procedures the redemptions will occur on a monthly
basis. See “Program Assumptions and Bondowners’ Risks—Weighted Average Lives of 2026C Bonds” for the meaning of PSA prepayment rates.
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APPENDIX F (CONTINUED)
TABLE OF PROJECTED 2026C BOND PRINCIPAL PAYMENT AMOUNTS BASED ON VARIOUS PSA PREPAYMENT RATES
(SEMIANNUAL REDEMPTION BASIS)™"

100% PSA Prepayment Rate

2026C Term Bonds Maturing | 2026C Term Bonds Maturing | 2026C Term Bonds Maturing | 2026C Term Bonds Maturing | 2026C Premium PAC Bonds | All 2026C
2026C Serial Bonds 11/1/2041 11/1/2046 11/1/2051 11/1/2056 (Maturing 5/1/2057) Bonds
Interest
Payment Maturing Redeemed Maturing Redeemed Maturing Redeemed Maturing Redeemed Maturing Redeemed Maturing Redeemed |Total Principal

Date Principal ($) | Principal ($) | Principal ($) | Principal ($) | Principal ($) | Principal ($) | Principal ($) | Principal ($) | Principal ($) | Principal (§) | Principal ($) | Principal ($) $)
11/1/2043 0 0 0 0 755,000 290,000 0 595,000 0 760,000 0 0 2,400,000
5/1/2044 0 0 0 0 730,000 240,000 0 595,000 0 765,000 0 0 2,330,000
11/1/2044 0 0 0 0 705,000 195,000 0 605,000 0 765,000 0 0 2,270,000
5/1/2045 0 0 0 0 675,000 150,000 0 610,000 0 775,000 0 0 2,210,000
11/1/2045 0 0 0 0 640,000 100,000 0 625,000 0 790,000 0 0 2,155,000
5/1/2046 0 0 0 0 610,000 50,000 0 635,000 0 810,000 0 0 2,105,000
11/1/2046 0 0 0 0 575,000 0 0 645,000 0 830,000 0 0 2,050,000
5/1/2047 0 0 0 0 0 0 530,000 615,000 0 855,000 0 0 2,000,000
11/1/2047 0 0 0 0 0 0 480,000 570,000 0 900,000 0 0 1,950,000
5/1/2048 0 0 0 0 0 0 430,000 540,000 0 930,000 0 0 1,900,000
11/1/2048 0 0 0 0 0 0 370,000 485,000 0 1,000,000 0 0 1,855,000
5/1/2049 0 0 0 0 0 0 305,000 445,000 0 1,060,000 0 0 1,810,000
11/1/2049 0 0 0 0 0 0 225,000 390,000 0 1,155,000 0 0 1,770,000
5/1/2050 0 0 0 0 0 0 140,000 325,000 0 1,265,000 0 0 1,730,000
11/1/2050 0 0 0 0 0 0 35,000 70,000 0 415,000 0 0 520,000

and thereafter

Total 19,200,000 655,000 5,250,000 1,805,000 7,085,000 7,390,000 2,515,000 16,400,000 0 24,100,000 4,745,000 60,855,000 | 150,000,000

*
Preliminary; subject to change.

TThe amounts listed (in the applicable column) for the 2026C Serial Bonds and each maturity of 2026C Term Bonds (including the Premium PAC Bonds) are the principal amounts projected to mature (including by sinking
fund redemption) and to be otherwise redeemed based on the related PSA prepayment rate applied on a constant basis. The projections take into account projected principal payments from Prepayments of 2026C Guaranteed
Mortgage Securities and Surplus Pledged Receipts related to the 2026C Bonds and applicable redemption selection procedures. The projected 2026C Bond principal payment amounts are also based on various other assumptions,
including the assumptions stated under “Program Assumptions and Bondowners’ Risks—Program Assumptions Relating to 2026C Bonds” (including the assumption that 100% of moneys in the 2026C Acquisition Account
will be used to purchase 2026C Guaranteed Mortgage Securities). Note: The table is based on redemptions occurring on a semiannual basis; in fact, under current redemption procedures the redemptions will occur on a monthly
basis. See “Program Assumptions and Bondowners’ Risks—Weighted Average Lives of 2026C Bonds” for the meaning of PSA prepayment rates.
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APPENDIX F (CONTINUED)
TABLE OF PROJECTED 2026C BOND PRINCIPAL PAYMENT AMOUNTS BASED ON VARIOUS PSA PREPAYMENT RATES
(SEMIANNUAL REDEMPTION BASIS)™"

150% PSA Prepayment Rate

2026C Term Bonds Maturing | 2026C Term Bonds Maturing | 2026C Term Bonds Maturing | 2026C Term Bonds Maturing | 2026C Premium PAC Bonds | All 2026C
2026C Serial Bonds 11/1/2041 11/1/2046 11/1/2051 11/1/2056 (Maturing 5/1/2057) Bonds
Interest
Payment Maturing Redeemed Maturing Redeemed Maturing Redeemed Maturing Redeemed Maturing Redeemed Maturing Redeemed |Total Principal
Date Principal ($) | Principal ($) | Principal ($) | Principal ($) | Principal ($) | Principal ($) | Principal ($) | Principal ($) | Principal (§) | Principal (§) | Principal ($) | Principal ($) $)
11/1/2026 0 0 0 0 0 0 0 0 0 0 0 30,000 30,000
5/1/2027 0 100,000 0 35,000 0 70,000 0 95,000 0 120,000 0 2,230,000 2,650,000
11/1/2027 695,000 155,000 0 55,000 0 110,000 0 150,000 0 190,000 375,000 1,740,000 3,470,000
5/1/2028 705,000 240,000 0 90,000 0 195,000 0 245,000 0 310,000 375,000 2,420,000 4,580,000
11/1/2028 705,000 310,000 0 125,000 0 255,000 0 335,000 0 420,000 370,000 3,240,000 5,760,000
5/1/2029 700,000 365,000 0 150,000 0 310,000 0 410,000 0 525,000 365,000 3,970,000 6,795,000
11/1/2029 700,000 365,000 0 155,000 0 320,000 0 425,000 0 540,000 345,000 4,135,000 6,985,000
5/1/2030 695,000 320,000 0 145,000 0 295,000 0 385,000 0 495,000 330,000 3,995,000 6,660,000
11/1/2030 695,000 275,000 0 135,000 0 275,000 0 355,000 0 450,000 310,000 3,855,000 6,350,000
5/1/2031 685,000 235,000 0 120,000 0 250,000 0 330,000 0 415,000 290,000 3,725,000 6,050,000
11/1/2031 690,000 200,000 0 110,000 0 225,000 0 295,000 0 380,000 270,000 3,600,000 5,770,000
5/1/2032 685,000 175,000 0 100,000 0 205,000 0 270,000 0 345,000 250,000 3,475,000 5,505,000
11/1/2032 685,000 150,000 0 90,000 0 185,000 0 240,000 0 310,000 225,000 3,360,000 5,245,000
5/1/2033 695,000 120,000 0 80,000 0 170,000 0 215,000 0 280,000 205,000 3,245,000 5,010,000
11/1/2033 695,000 100,000 0 70,000 0 150,000 0 205,000 0 245,000 180,000 3,135,000 4,780,000
5/1/2034 700,000 115,000 0 90,000 0 185,000 0 245,000 0 315,000 155,000 2,750,000 4,555,000
11/1/2034 700,000 135,000 0 120,000 0 250,000 0 325,000 0 415,000 130,000 2,275,000 4,350,000
5/1/2035 705,000 145,000 0 145,000 0 290,000 0 385,000 0 490,000 110,000 1,885,000 4,155,000
11/1/2035 700,000 135,000 0 160,000 0 330,000 0 425,000 0 545,000 95,000 1,565,000 3,955,000
5/1/2036 690,000 125,000 0 175,000 0 355,000 0 470,000 0 590,000 80,000 1,290,000 3,775,000
11/1/2036 685,000 105,000 0 180,000 0 375,000 0 490,000 0 630,000 65,000 1,070,000 3,600,000
5/1/2037 675,000 85,000 0 190,000 0 385,000 0 505,000 0 650,000 55,000 885,000 3,430,000
11/1/2037 660,000 55,000 0 200,000 0 400,000 0 520,000 0 665,000 45,000 725,000 3,270,000
5/1/2038 645,000 30,000 0 195,000 0 410,000 0 525,000 0 675,000 35,000 605,000 3,120,000
11/1/2038 625,000 0 0 195,000 0 410,000 0 535,000 0 675,000 30,000 500,000 2,970,000
5/1/2039 0 0 620,000 165,000 0 405,000 0 535,000 0 680,000 20,000 410,000 2,835,000
11/1/2039 0 0 600,000 135,000 0 405,000 0 530,000 0 675,000 15,000 340,000 2,700,000
5/1/2040 0 0 585,000 100,000 0 405,000 0 525,000 0 670,000 10,000 285,000 2,580,000
11/1/2040 0 0 565,000 75,000 0 455,000 0 600,000 0 755,000 5,000 0 2,455,000
5/1/2041 0 0 545,000 35,000 0 435,000 0 570,000 0 735,000 0 25,000 2,345,000
11/1/2041 0 0 520,000 0 0 405,000 0 530,000 0 685,000 5,000 90,000 2,235,000
5/1/2042 0 0 0 0 495,000 380,000 0 550,000 0 700,000 0 0 2,125,000
11/1/2042 0 0 0 0 470,000 335,000 0 545,000 0 685,000 0 0 2,035,000
5/1/2043 0 0 0 0 445,000 295,000 0 530,000 0 675,000 0 0 1,945,000

*
Preliminary; subject to change.

TThe amounts listed (in the applicable column) for the 2026C Serial Bonds and each maturity of 2026C Term Bonds (including the Premium PAC Bonds) are the principal amounts projected to mature (including by sinking
fund redemption) and to be otherwise redeemed based on the related PSA prepayment rate applied on a constant basis. The projections take into account projected principal payments from Prepayments of 2026C Guaranteed
Mortgage Securities and Surplus Pledged Receipts related to the 2026C Bonds and applicable redemption selection procedures. The projected 2026C Bond principal payment amounts are also based on various other assumptions,
including the assumptions stated under “Program Assumptions and Bondowners’ Risks—Program Assumptions Relating to 2026C Bonds” (including the assumption that 100% of moneys in the 2026C Acquisition Account
will be used to purchase 2026C Guaranteed Mortgage Securities). Note: The table is based on redemptions occurring on a semiannual basis; in fact, under current redemption procedures the redemptions will occur on a monthly
basis. See “Program Assumptions and Bondowners’ Risks—Weighted Average Lives of 2026C Bonds” for the meaning of PSA prepayment rates.
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APPENDIX F (CONTINUED)
TABLE OF PROJECTED 2026C BOND PRINCIPAL PAYMENT AMOUNTS BASED ON VARIOUS PSA PREPAYMENT RATES
(SEMIANNUAL REDEMPTION BASIS)™"

150% PSA Prepayment Rate

2026C Term Bonds Maturing | 2026C Term Bonds Maturing | 2026C Term Bonds Maturing | 2026C Term Bonds Maturing | 2026C Premium PAC Bonds | All 2026C
2026C Serial Bonds 11/1/2041 11/1/2046 11/1/2051 11/1/2056 (Maturing 5/1/2057) Bonds
Interest
Payment Maturing Redeemed Maturing Redeemed Maturing Redeemed Maturing Redeemed Maturing Redeemed Maturing Redeemed |Total Principal
Date Principal ($) | Principal ($) | Principal ($) | Principal ($) | Principal ($) | Principal ($) | Principal ($) | Principal ($) | Principal ($) | Principal ($) | Principal ($) | Principal ($) $)
11/1/2043 0 0 0 0 415,000 255,000 0 520,000 0 660,000 0 0 1,850,000
5/1/2044 0 0 0 0 385,000 210,000 0 515,000 0 660,000 0 0 1,770,000
11/1/2044 0 0 0 0 360,000 165,000 0 520,000 0 650,000 0 0 1,695,000
5/1/2045 0 0 0 0 325,000 125,000 0 510,000 0 660,000 0 0 1,620,000
11/1/2045 0 0 0 0 295,000 85,000 0 510,000 0 655,000 0 0 1,545,000
5/1/2046 0 0 0 0 260,000 40,000 0 520,000 0 660,000 0 0 1,480,000
11/1/2046 0 0 0 0 220,000 0 0 525,000 0 670,000 0 0 1,415,000
5/1/12047 0 0 0 0 0 0 180,000 490,000 0 685,000 0 0 1,355,000
11/1/2047 0 0 0 0 0 0 135,000 450,000 0 720,000 0 0 1,305,000
5/1/2048 0 0 0 0 0 0 85,000 425,000 0 730,000 0 0 1,240,000
11/1/2048 0 0 0 0 0 0 35,000 200,000 0 415,000 0 0 650,000
and thereafter
Total 15,815,000 4,040,000 3,435,000 3,620,000 3,670,000 10,805,000 435,000 18,480,000 0 24,100,000 4,745,000 60,855,000 | 150,000,000

*
Preliminary; subject to change.

TThe amounts listed (in the applicable column) for the 2026C Serial Bonds and each maturity of 2026C Term Bonds (including the Premium PAC Bonds) are the principal amounts projected to mature (including by sinking
fund redemption) and to be otherwise redeemed based on the related PSA prepayment rate applied on a constant basis. The projections take into account projected principal payments from Prepayments of 2026C Guaranteed
Mortgage Securities and Surplus Pledged Receipts related to the 2026C Bonds and applicable redemption selection procedures. The projected 2026C Bond principal payment amounts are also based on various other assumptions,
including the assumptions stated under “Program Assumptions and Bondowners’ Risks—Program Assumptions Relating to 2026C Bonds” (including the assumption that 100% of moneys in the 2026C Acquisition Account
will be used to purchase 2026C Guaranteed Mortgage Securities). Note: The table is based on redemptions occurring on a semiannual basis; in fact, under current redemption procedures the redemptions will occur on a monthly

basis. See “Program Assumptions and Bondowners’ Risks—Weighted Average Lives of 2026C Bonds” for the meaning of PSA prepayment rates.
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APPENDIX F (CONTINUED)
TABLE OF PROJECTED 2026C BOND PRINCIPAL PAYMENT AMOUNTS BASED ON VARIOUS PSA PREPAYMENT RATES
(SEMIANNUAL REDEMPTION BASIS)™"

200% PSA Prepayment Rate

2026C Term Bonds Maturing | 2026C Term Bonds Maturing | 2026C Term Bonds Maturing | 2026C Term Bonds Maturing | 2026C Premium PAC Bonds | All 2026C
2026C Serial Bonds 11/1/2041 11/1/2046 11/1/2051 11/1/2056 (Maturing 5/1/2057) Bonds
Interest
Payment Maturing Redeemed Maturing Redeemed Maturing Redeemed Maturing Redeemed Maturing Redeemed Maturing Redeemed |Total Principal
Date Principal ($) | Principal ($) | Principal ($) | Principal ($) | Principal ($) | Principal ($) | Principal ($) | Principal ($) | Principal (§) | Principal (§) | Principal ($) | Principal ($) $)
11/1/2026 0 0 0 0 0 0 0 0 0 10,000 0 30,000 40,000
5/1/2027 0 165,000 0 55,000 0 120,000 0 155,000 0 200,000 0 2,230,000 2,925,000
11/1/2027 690,000 315,000 0 120,000 0 235,000 0 310,000 0 400,000 375,000 1,740,000 4,185,000
5/1/2028 695,000 490,000 0 185,000 0 390,000 0 500,000 0 640,000 375,000 2,420,000 5,695,000
11/1/2028 685,000 630,000 0 250,000 0 515,000 0 670,000 0 850,000 370,000 3,240,000 7,210,000
5/1/2029 670,000 725,000 0 300,000 0 615,000 0 810,000 0 1,030,000 365,000 3,970,000 8,485,000
11/1/2029 650,000 700,000 0 300,000 0 625,000 0 815,000 0 1,040,000 345,000 4,135,000 8,610,000
5/1/2030 630,000 600,000 0 275,000 0 560,000 0 730,000 0 935,000 330,000 3,995,000 8,055,000
11/1/2030 615,000 510,000 0 245,000 0 505,000 0 655,000 0 840,000 310,000 3,855,000 7,535,000
5/1/2031 595,000 430,000 0 220,000 0 450,000 0 590,000 0 750,000 290,000 3,725,000 7,050,000
11/1/2031 585,000 360,000 0 195,000 0 400,000 0 520,000 0 670,000 270,000 3,600,000 6,600,000
5/1/2032 570,000 305,000 0 170,000 0 350,000 0 465,000 0 590,000 250,000 3,475,000 6,175,000
11/1/2032 560,000 245,000 0 155,000 0 310,000 0 405,000 0 515,000 225,000 3,360,000 5,775,000
5/1/2033 550,000 200,000 0 130,000 0 275,000 0 355,000 0 450,000 205,000 3,245,000 5,410,000
11/1/2033 545,000 155,000 0 115,000 0 235,000 0 310,000 0 390,000 180,000 3,135,000 5,065,000
5/1/2034 545,000 155,000 0 125,000 0 255,000 0 335,000 0 425,000 155,000 2,750,000 4,745,000
11/1/2034 540,000 165,000 0 145,000 0 300,000 0 390,000 0 500,000 130,000 2,275,000 4,445,000
5/1/2035 535,000 160,000 0 165,000 0 330,000 0 430,000 0 550,000 110,000 1,885,000 4,165,000
11/1/2035 520,000 145,000 0 170,000 0 360,000 0 455,000 0 585,000 95,000 1,565,000 3,895,000
5/1/2036 505,000 130,000 0 180,000 0 365,000 0 485,000 0 610,000 80,000 1,290,000 3,645,000
11/1/2036 495,000 105,000 0 180,000 0 375,000 0 490,000 0 630,000 65,000 1,070,000 3,410,000
5/1/2037 485,000 80,000 0 185,000 0 375,000 0 495,000 0 635,000 55,000 885,000 3,195,000
11/1/2037 465,000 55,000 0 190,000 0 380,000 0 495,000 0 635,000 45,000 725,000 2,990,000
5/1/2038 445,000 25,000 0 185,000 0 380,000 0 490,000 0 630,000 35,000 605,000 2,795,000
11/1/2038 430,000 0 0 180,000 0 375,000 0 490,000 0 615,000 30,000 500,000 2,620,000
5/1/2039 0 0 415,000 150,000 0 365,000 0 480,000 0 610,000 20,000 410,000 2,450,000
11/1/2039 0 0 395,000 120,000 0 355,000 0 470,000 0 595,000 15,000 340,000 2,290,000
5/1/2040 0 0 375,000 85,000 0 355,000 0 455,000 0 585,000 10,000 285,000 2,150,000
11/1/2040 0 0 355,000 65,000 0 400,000 0 525,000 0 660,000 5,000 0 2,010,000
5/1/2041 0 0 335,000 30,000 0 375,000 0 490,000 0 625,000 0 25,000 1,880,000
11/1/2041 0 0 310,000 0 0 340,000 0 450,000 0 570,000 5,000 90,000 1,765,000
5/1/2042 0 0 0 0 285,000 315,000 0 460,000 0 590,000 0 0 1,650,000
11/1/2042 0 0 0 0 260,000 280,000 0 450,000 0 560,000 0 0 1,550,000
5/1/2043 0 0 0 0 235,000 235,000 0 430,000 0 545,000 0 0 1,445,000

*
Preliminary; subject to change.

TThe amounts listed (in the applicable column) for the 2026C Serial Bonds and each maturity of 2026C Term Bonds (including the Premium PAC Bonds) are the principal amounts projected to mature (including by sinking
fund redemption) and to be otherwise redeemed based on the related PSA prepayment rate applied on a constant basis. The projections take into account projected principal payments from Prepayments of 2026C Guaranteed
Mortgage Securities and Surplus Pledged Receipts related to the 2026C Bonds and applicable redemption selection procedures. The projected 2026C Bond principal payment amounts are also based on various other assumptions,
including the assumptions stated under “Program Assumptions and Bondowners’ Risks—Program Assumptions Relating to 2026C Bonds” (including the assumption that 100% of moneys in the 2026C Acquisition Account
will be used to purchase 2026C Guaranteed Mortgage Securities). Note: The table is based on redemptions occurring on a semiannual basis; in fact, under current redemption procedures the redemptions will occur on a monthly
basis. See “Program Assumptions and Bondowners’ Risks—Weighted Average Lives of 2026C Bonds” for the meaning of PSA prepayment rates.
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APPENDIX F (CONTINUED)
TABLE OF PROJECTED 2026C BOND PRINCIPAL PAYMENT AMOUNTS BASED ON VARIOUS PSA PREPAYMENT RATES
(SEMIANNUAL REDEMPTION BASIS)™"

200% PSA Prepayment Rate

2026C Term Bonds Maturing | 2026C Term Bonds Maturing | 2026C Term Bonds Maturing | 2026C Term Bonds Maturing | 2026C Premium PAC Bonds | All 2026C
2026C Serial Bonds 11/1/2041 11/1/2046 11/1/2051 11/1/2056 (Maturing 5/1/2057) Bonds
Interest
Payment Maturing Redeemed Maturing Redeemed Maturing Redeemed Maturing Redeemed Maturing Redeemed Maturing Redeemed |Total Principal
Date Principal ($) | Principal ($) | Principal ($) | Principal ($) | Principal ($) | Principal ($) | Principal ($) | Principal ($) | Principal ($) | Principal ($) | Principal ($) | Principal ($) $)
11/1/2043 0 0 0 0 210,000 200,000 0 415,000 0 540,000 0 0 1,365,000
5/1/2044 0 0 0 0 185,000 165,000 0 410,000 0 515,000 0 0 1,275,000
11/1/2044 0 0 0 0 160,000 130,000 0 405,000 0 510,000 0 0 1,205,000
5/1/2045 0 0 0 0 135,000 100,000 0 395,000 0 500,000 0 0 1,130,000
11/1/2045 0 0 0 0 105,000 65,000 0 390,000 0 500,000 0 0 1,060,000
5/1/2046 0 0 0 0 70,000 30,000 0 395,000 0 500,000 0 0 995,000
11/1/2046 0 0 0 0 40,000 0 0 395,000 0 510,000 0 0 945,000
5/1/2047 0 0 0 0 0 0 5,000 50,000 0 60,000 0 0 115,000
and thereafter
Total 13,005,000 6,850,000 2,185,000 4,870,000 1,685,000 12,790,000 5,000 18,910,000 0 24,100,000 4,745,000 60,855,000 | 150,000,000

*
Preliminary; subject to change.

TThe amounts listed (in the applicable column) for the 2026C Serial Bonds and each maturity of 2026C Term Bonds (including the Premium PAC Bonds) are the principal amounts projected to mature (including by sinking
fund redemption) and to be otherwise redeemed based on the related PSA prepayment rate applied on a constant basis. The projections take into account projected principal payments from Prepayments of 2026C Guaranteed
Mortgage Securities and Surplus Pledged Receipts related to the 2026C Bonds and applicable redemption selection procedures. The projected 2026C Bond principal payment amounts are also based on various other assumptions,
including the assumptions stated under “Program Assumptions and Bondowners’ Risks—Program Assumptions Relating to 2026C Bonds” (including the assumption that 100% of moneys in the 2026C Acquisition Account
will be used to purchase 2026C Guaranteed Mortgage Securities). Note: The table is based on redemptions occurring on a semiannual basis; in fact, under current redemption procedures the redemptions will occur on a monthly
basis. See “Program Assumptions and Bondowners’ Risks—Weighted Average Lives of 2026C Bonds” for the meaning of PSA prepayment rates.
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APPENDIX F (CONTINUED)
TABLE OF PROJECTED 2026C BOND PRINCIPAL PAYMENT AMOUNTS BASED ON VARIOUS PSA PREPAYMENT RATES
(SEMIANNUAL REDEMPTION BASIS)™"

300% PSA Prepayment Rate

2026C Term Bonds Maturing | 2026C Term Bonds Maturing | 2026C Term Bonds Maturing | 2026C Term Bonds Maturing | 2026C Premium PAC Bonds | All 2026C
2026C Serial Bonds 11/1/2041 11/1/2046 11/1/2051 11/1/2056 (Maturing 5/1/2057) Bonds
Interest
Payment Maturing Redeemed Maturing Redeemed Maturing Redeemed Maturing Redeemed Maturing Redeemed Maturing Redeemed |Total Principal
Date Principal ($) | Principal ($) | Principal ($) | Principal ($) | Principal ($) | Principal ($) | Principal ($) | Principal ($) | Principal (§) | Principal (§) | Principal ($) | Principal ($) $)
11/1/2026 0 5,000 0 0 0 5,000 0 5,000 0 15,000 0 30,000 60,000
5/1/2027 0 295,000 0 100,000 0 215,000 0 280,000 0 360,000 0 2,230,000 3,480,000
11/1/2027 685,000 645,000 0 240,000 0 485,000 0 635,000 0 810,000 375,000 1,740,000 5,615,000
5/1/2028 680,000 985,000 0 375,000 0 780,000 0 1,005,000 0 1,285,000 375,000 2,420,000 7,905,000
11/1/2028 650,000 1,240,000 0 495,000 0 1,015,000 0 1,330,000 0 1,685,000 370,000 3,240,000 10,025,000
5/1/2029 605,000 1,395,000 0 580,000 0 1,190,000 0 1,560,000 0 1,985,000 365,000 3,970,000 11,650,000
11/1/2029 560,000 1,295,000 0 560,000 0 1,155,000 0 1,510,000 0 1,925,000 345,000 4,135,000 11,485,000
5/1/2030 510,000 1,070,000 0 490,000 0 995,000 0 1,300,000 0 1,660,000 330,000 3,995,000 10,350,000
11/1/2030 465,000 870,000 0 415,000 0 860,000 0 1,120,000 0 1,425,000 310,000 3,855,000 9,320,000
5/1/2031 425,000 700,000 0 355,000 0 730,000 0 960,000 0 1,215,000 290,000 3,725,000 8,400,000
11/1/2031 395,000 555,000 0 300,000 0 615,000 0 805,000 0 1,030,000 270,000 3,600,000 7,570,000
5/1/2032 365,000 440,000 0 250,000 0 510,000 0 670,000 0 855,000 250,000 3,475,000 6,815,000
11/1/2032 340,000 335,000 0 210,000 0 420,000 0 550,000 0 700,000 225,000 3,360,000 6,140,000
5/1/2033 325,000 250,000 0 165,000 0 345,000 0 440,000 0 565,000 205,000 3,245,000 5,540,000
11/1/2033 310,000 180,000 0 130,000 0 265,000 0 355,000 0 440,000 180,000 3,135,000 4,995,000
5/1/2034 300,000 155,000 0 125,000 0 255,000 0 335,000 0 430,000 155,000 2,750,000 4,505,000
11/1/2034 290,000 150,000 0 130,000 0 270,000 0 360,000 0 455,000 130,000 2,275,000 4,060,000
5/1/2035 280,000 135,000 0 145,000 0 280,000 0 365,000 0 470,000 110,000 1,885,000 3,670,000
11/1/2035 265,000 115,000 0 140,000 0 290,000 0 365,000 0 470,000 95,000 1,565,000 3,305,000
5/1/2036 250,000 95,000 0 135,000 0 285,000 0 375,000 0 470,000 80,000 1,290,000 2,980,000
11/1/2036 240,000 75,000 0 135,000 0 275,000 0 360,000 0 465,000 65,000 1,070,000 2,685,000
5/1/2037 225,000 60,000 0 130,000 0 270,000 0 350,000 0 450,000 55,000 885,000 2,425,000
11/1/2037 210,000 35,000 0 130,000 0 260,000 0 340,000 0 440,000 45,000 725,000 2,185,000
5/1/2038 200,000 15,000 0 125,000 0 255,000 0 325,000 0 415,000 35,000 605,000 1,975,000
11/1/2038 185,000 0 0 115,000 0 240,000 0 315,000 0 395,000 30,000 500,000 1,780,000
5/1/2039 0 0 170,000 90,000 0 230,000 0 300,000 0 385,000 20,000 410,000 1,605,000
11/1/2039 0 0 155,000 70,000 0 215,000 0 285,000 0 365,000 15,000 340,000 1,445,000
5/1/2040 0 0 145,000 50,000 0 210,000 0 270,000 0 340,000 10,000 285,000 1,310,000
11/1/2040 0 0 130,000 40,000 0 255,000 0 335,000 0 420,000 5,000 0 1,185,000
5/1/2041 0 0 115,000 20,000 0 225,000 0 300,000 0 385,000 0 25,000 1,070,000
11/1/2041 0 0 95,000 0 0 195,000 0 255,000 0 325,000 5,000 90,000 965,000
5/1/2042 0 0 0 0 80,000 185,000 0 265,000 0 345,000 0 0 875,000
11/1/2042 0 0 0 0 65,000 155,000 0 255,000 0 315,000 0 0 790,000
5/1/2043 0 0 0 0 45,000 130,000 0 240,000 0 305,000 0 0 720,000

*
Preliminary; subject to change.

TThe amounts listed (in the applicable column) for the 2026C Serial Bonds and each maturity of 2026C Term Bonds (including the Premium PAC Bonds) are the principal amounts projected to mature (including by sinking
fund redemption) and to be otherwise redeemed based on the related PSA prepayment rate applied on a constant basis. The projections take into account projected principal payments from Prepayments of 2026C Guaranteed
Mortgage Securities and Surplus Pledged Receipts related to the 2026C Bonds and applicable redemption selection procedures. The projected 2026C Bond principal payment amounts are also based on various other assumptions,
including the assumptions stated under “Program Assumptions and Bondowners’ Risks—Program Assumptions Relating to 2026C Bonds” (including the assumption that 100% of moneys in the 2026C Acquisition Account
will be used to purchase 2026C Guaranteed Mortgage Securities). Note: The table is based on redemptions occurring on a semiannual basis; in fact, under current redemption procedures the redemptions will occur on a monthly
basis. See “Program Assumptions and Bondowners’ Risks—Weighted Average Lives of 2026C Bonds” for the meaning of PSA prepayment rates.
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APPENDIX F (CONTINUED)
TABLE OF PROJECTED 2026C BOND PRINCIPAL PAYMENT AMOUNTS BASED ON VARIOUS PSA PREPAYMENT RATES
(SEMIANNUAL REDEMPTION BASIS)™"

300% PSA Prepayment Rate

2026C Term Bonds Maturing | 2026C Term Bonds Maturing | 2026C Term Bonds Maturing | 2026C Term Bonds Maturing | 2026C Premium PAC Bonds | All 2026C
2026C Serial Bonds 11/1/2041 11/1/2046 11/1/2051 11/1/2056 (Maturing 5/1/2057) Bonds
Interest
Payment Maturing Redeemed Maturing Redeemed Maturing Redeemed Maturing Redeemed Maturing Redeemed Maturing Redeemed |Total Principal
Date Principal ($) | Principal ($) | Principal ($) | Principal ($) | Principal ($) | Principal ($) | Principal ($) | Principal ($) | Principal ($) | Principal ($) | Principal ($) | Principal ($) $)
11/1/2043 0 0 0 0 30,000 110,000 0 225,000 0 285,000 0 0 650,000
5/1/2044 0 0 0 0 15,000 65,000 0 170,000 0 215,000 0 0 465,000
and thereafter
Total 8,760,000 11,095,000 810,000 6,245,000 235,000 14,240,000 0 18,915,000 0 24,100,000 4,745,000 60,855,000 | 150,000,000

*
Preliminary; subject to change.

TThe amounts listed (in the applicable column) for the 2026C Serial Bonds and each maturity of 2026C Term Bonds (including the Premium PAC Bonds) are the principal amounts projected to mature (including by sinking
fund redemption) and to be otherwise redeemed based on the related PSA prepayment rate applied on a constant basis. The projections take into account projected principal payments from Prepayments of 2026C Guaranteed
Mortgage Securities and Surplus Pledged Receipts related to the 2026C Bonds and applicable redemption selection procedures. The projected 2026C Bond principal payment amounts are also based on various other assumptions,
including the assumptions stated under “Program Assumptions and Bondowners’ Risks—Program Assumptions Relating to 2026C Bonds” (including the assumption that 100% of moneys in the 2026C Acquisition Account
will be used to purchase 2026C Guaranteed Mortgage Securities). Note: The table is based on redemptions occurring on a semiannual basis; in fact, under current redemption procedures the redemptions will occur on a monthly
basis. See “Program Assumptions and Bondowners’ Risks—Weighted Average Lives of 2026C Bonds” for the meaning of PSA prepayment rates.
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APPENDIX F (CONTINUED)
TABLE OF PROJECTED 2026C BOND PRINCIPAL PAYMENT AMOUNTS BASED ON VARIOUS PSA PREPAYMENT RATES
(SEMIANNUAL REDEMPTION BASIS)™"

350% PSA Prepayment Rate

2026C Term Bonds Maturing | 2026C Term Bonds Maturing | 2026C Term Bonds Maturing | 2026C Term Bonds Maturing | 2026C Premium PAC Bonds | All 2026C
2026C Serial Bonds 11/1/2041 11/1/2046 11/1/2051 11/1/2056 (Maturing 5/1/2057) Bonds
Interest
Payment Maturing Redeemed Maturing Redeemed Maturing Redeemed Maturing Redeemed Maturing Redeemed Maturing Redeemed |Total Principal
Date Principal ($) | Principal ($) | Principal ($) | Principal ($) | Principal ($) | Principal ($) | Principal ($) | Principal ($) | Principal (§) | Principal (§) | Principal ($) | Principal ($) $)
11/1/2026 0 5,000 0 0 0 5,000 0 10,000 0 20,000 0 30,000 70,000
5/1/2027 0 365,000 0 125,000 0 260,000 0 345,000 0 435,000 0 2,230,000 3,760,000
11/1/2027 685,000 810,000 0 300,000 0 610,000 0 795,000 0 1,015,000 375,000 1,740,000 6,330,000
5/1/2028 670,000 1,230,000 0 470,000 0 970,000 0 1,260,000 0 1,605,000 375,000 2,420,000 9,000,000
11/1/2028 630,000 1,540,000 0 610,000 0 1,260,000 0 1,645,000 0 2,095,000 370,000 3,240,000 11,390,000
5/1/2029 575,000 1,710,000 0 710,000 0 1,455,000 0 1,905,000 0 2,430,000 365,000 3,970,000 13,120,000
11/1/2029 510,000 1,560,000 0 675,000 0 1,390,000 0 1,815,000 0 2,310,000 345,000 4,135,000 12,740,000
5/1/2030 450,000 1,255,000 0 575,000 0 1,170,000 0 1,530,000 0 1,955,000 330,000 3,995,000 11,260,000
11/1/2030 395,000 1,000,000 0 480,000 0 985,000 0 1,285,000 0 1,635,000 310,000 3,855,000 9,945,000
5/1/2031 345,000 785,000 0 395,000 0 820,000 0 1,070,000 0 1,360,000 290,000 3,725,000 8,790,000
11/1/2031 310,000 605,000 0 325,000 0 665,000 0 875,000 0 1,115,000 270,000 3,600,000 7,765,000
5/1/2032 275,000 455,000 0 260,000 0 540,000 0 705,000 0 900,000 250,000 3,475,000 6,860,000
11/1/2032 250,000 335,000 0 210,000 0 425,000 0 555,000 0 705,000 225,000 3,360,000 6,065,000
5/1/2033 230,000 235,000 0 160,000 0 325,000 0 420,000 0 540,000 205,000 3,245,000 5,360,000
11/1/2033 215,000 155,000 0 115,000 0 235,000 0 310,000 0 390,000 180,000 3,135,000 4,735,000
5/1/2034 210,000 130,000 0 100,000 0 210,000 0 280,000 0 360,000 155,000 2,750,000 4,195,000
11/1/2034 200,000 125,000 0 105,000 0 220,000 0 285,000 0 370,000 130,000 2,275,000 3,710,000
5/1/2035 190,000 110,000 0 110,000 0 220,000 0 290,000 0 365,000 110,000 1,885,000 3,280,000
11/1/2035 175,000 90,000 0 105,000 0 225,000 0 285,000 0 360,000 95,000 1,565,000 2,900,000
5/1/2036 165,000 75,000 0 105,000 0 215,000 0 285,000 0 355,000 80,000 1,290,000 2,570,000
11/1/2036 155,000 55,000 0 100,000 0 205,000 0 270,000 0 350,000 65,000 1,070,000 2,270,000
5/1/2037 145,000 45,000 0 95,000 0 195,000 0 260,000 0 330,000 55,000 885,000 2,010,000
11/1/2037 130,000 25,000 0 95,000 0 190,000 0 245,000 0 320,000 45,000 725,000 1,775,000
5/1/2038 120,000 10,000 0 90,000 0 185,000 0 235,000 0 295,000 35,000 605,000 1,575,000
11/1/2038 115,000 0 0 80,000 0 170,000 0 220,000 0 280,000 30,000 500,000 1,395,000
5/1/2039 0 0 105,000 65,000 0 160,000 0 205,000 0 270,000 20,000 410,000 1,235,000
11/1/2039 0 0 95,000 55,000 0 145,000 0 195,000 0 250,000 15,000 340,000 1,095,000
5/1/2040 0 0 85,000 35,000 0 145,000 0 180,000 0 230,000 10,000 285,000 970,000
11/1/2040 0 0 75,000 30,000 0 190,000 0 250,000 0 310,000 5,000 0 860,000
5/1/2041 0 0 60,000 10,000 0 165,000 0 220,000 0 285,000 0 25,000 765,000
11/1/2041 0 0 45,000 0 0 135,000 0 180,000 0 225,000 5,000 90,000 680,000
5/1/2042 0 0 0 0 35,000 130,000 0 190,000 0 245,000 0 0 600,000
11/1/2042 0 0 0 0 25,000 115,000 0 185,000 0 220,000 0 0 545,000

*
Preliminary; subject to change.

TThe amounts listed (in the applicable column) for the 2026C Serial Bonds and each maturity of 2026C Term Bonds (including the Premium PAC Bonds) are the principal amounts projected to mature (including by sinking
fund redemption) and to be otherwise redeemed based on the related PSA prepayment rate applied on a constant basis. The projections take into account projected principal payments from Prepayments of 2026C Guaranteed
Mortgage Securities and Surplus Pledged Receipts related to the 2026C Bonds and applicable redemption selection procedures. The projected 2026C Bond principal payment amounts are also based on various other assumptions,
including the assumptions stated under “Program Assumptions and Bondowners’ Risks—Program Assumptions Relating to 2026C Bonds” (including the assumption that 100% of moneys in the 2026C Acquisition Account
will be used to purchase 2026C Guaranteed Mortgage Securities). Note: The table is based on redemptions occurring on a semiannual basis; in fact, under current redemption procedures the redemptions will occur on a monthly
basis. See “Program Assumptions and Bondowners’ Risks—Weighted Average Lives of 2026C Bonds” for the meaning of PSA prepayment rates.
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APPENDIX F (CONTINUED)
TABLE OF PROJECTED 2026C BOND PRINCIPAL PAYMENT AMOUNTS BASED ON VARIOUS PSA PREPAYMENT RATES
(SEMIANNUAL REDEMPTION BASIS)™"

350% PSA Prepayment Rate

2026C Term Bonds Maturing | 2026C Term Bonds Maturing | 2026C Term Bonds Maturing | 2026C Term Bonds Maturing | 2026C Premium PAC Bonds | All 2026C
2026C Serial Bonds 11/1/2041 11/1/2046 11/1/2051 11/1/2056 (Maturing 5/1/2057) Bonds

Interest
Payment Maturing Redeemed Maturing Redeemed Maturing Redeemed Maturing Redeemed Maturing Redeemed Maturing Redeemed |Total Principal

Date Principal ($) | Principal ($) | Principal ($) | Principal ($) | Principal ($) | Principal ($) | Principal ($) | Principal ($) | Principal ($) | Principal ($) | Principal ($) | Principal ($) $)

5/1/2043 0 0 0 0 10,000 70,000 0 130,000 0 170,000 0 0 380,000

and thereafter
Total 7,145,000 12,710,000 465,000 6,590,000 70,000 14,405,000 0 18,915,000 0 24,100,000 4,745,000 60,855,000 | 150,000,000

*
Preliminary; subject to change.

TThe amounts listed (in the applicable column) for the 2026C Serial Bonds and each maturity of 2026C Term Bonds (including the Premium PAC Bonds) are the principal amounts projected to mature (including by sinking
fund redemption) and to be otherwise redeemed based on the related PSA prepayment rate applied on a constant basis. The projections take into account projected principal payments from Prepayments of 2026C Guaranteed
Mortgage Securities and Surplus Pledged Receipts related to the 2026C Bonds and applicable redemption selection procedures. The projected 2026C Bond principal payment amounts are also based on various other assumptions,
including the assumptions stated under “Program Assumptions and Bondowners’ Risks—Program Assumptions Relating to 2026C Bonds” (including the assumption that 100% of moneys in the 2026C Acquisition Account
will be used to purchase 2026C Guaranteed Mortgage Securities). Note: The table is based on redemptions occurring on a semiannual basis; in fact, under current redemption procedures the redemptions will occur on a monthly
basis. See “Program Assumptions and Bondowners’ Risks—Weighted Average Lives of 2026C Bonds” for the meaning of PSA prepayment rates.
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APPENDIX F (CONTINUED)
TABLE OF PROJECTED 2026C BOND PRINCIPAL PAYMENT AMOUNTS BASED ON VARIOUS PSA PREPAYMENT RATES
(SEMIANNUAL REDEMPTION BASIS)™"

400% PSA Prepayment Rate

2026C Term Bonds Maturing | 2026C Term Bonds Maturing | 2026C Term Bonds Maturing | 2026C Term Bonds Maturing | 2026C Premium PAC Bonds | All 2026C
2026C Serial Bonds 11/1/2041 11/1/2046 11/1/2051 11/1/2056 (Maturing 5/1/2057) Bonds
Interest
Payment Maturing Redeemed Maturing Redeemed Maturing Redeemed Maturing Redeemed Maturing Redeemed Maturing Redeemed |Total Principal
Date Principal ($) | Principal ($) | Principal ($) | Principal ($) | Principal ($) | Principal ($) | Principal ($) | Principal ($) | Principal (§) | Principal (§) | Principal ($) | Principal ($) $)
11/1/2026 0 10,000 0 0 0 10,000 0 10,000 0 20,000 0 30,000 80,000
5/1/2027 0 430,000 0 150,000 0 310,000 0 405,000 0 515,000 0 2,230,000 4,040,000
11/1/2027 680,000 975,000 0 360,000 0 735,000 0 960,000 0 1,225,000 375,000 1,740,000 7,050,000
5/1/2028 660,000 1,475,000 0 565,000 0 1,155,000 0 1,510,000 0 1,925,000 375,000 2,420,000 10,085,000
11/1/2028 610,000 1,830,000 0 725,000 0 1,495,000 0 1,960,000 0 2,490,000 370,000 3,240,000 12,720,000
5/1/2029 545,000 2,010,000 0 835,000 0 1,710,000 0 2,240,000 0 2,850,000 365,000 3,970,000 14,525,000
11/1/2029 470,000 1,795,000 0 780,000 0 1,600,000 0 2,090,000 0 2,665,000 345,000 4,135,000 13,880,000
5/1/2030 395,000 1,410,000 0 645,000 0 1,320,000 0 1,725,000 0 2,200,000 330,000 3,995,000 12,020,000
11/1/2030 330,000 1,100,000 0 525,000 0 1,085,000 0 1,410,000 0 1,795,000 310,000 3,855,000 10,410,000
5/1/2031 275,000 835,000 0 425,000 0 870,000 0 1,145,000 0 1,450,000 290,000 3,725,000 9,015,000
11/1/2031 235,000 620,000 0 335,000 0 690,000 0 900,000 0 1,155,000 270,000 3,600,000 7,805,000
5/1/2032 200,000 460,000 0 260,000 0 530,000 0 695,000 0 890,000 250,000 3,475,000 6,760,000
11/1/2032 170,000 315,000 0 200,000 0 400,000 0 520,000 0 665,000 225,000 3,360,000 5,855,000
5/1/2033 150,000 205,000 0 140,000 0 285,000 0 370,000 0 470,000 205,000 3,245,000 5,070,000
11/1/2033 140,000 120,000 0 90,000 0 185,000 0 240,000 0 305,000 180,000 3,135,000 4,395,000
5/1/2034 130,000 90,000 0 75,000 0 150,000 0 200,000 0 260,000 155,000 2,750,000 3,810,000
11/1/2034 120,000 85,000 0 75,000 0 155,000 0 200,000 0 255,000 130,000 2,275,000 3,295,000
5/1/2035 115,000 75,000 0 75,000 0 150,000 0 200,000 0 255,000 110,000 1,885,000 2,865,000
11/1/2035 110,000 60,000 0 70,000 0 150,000 0 190,000 0 245,000 95,000 1,565,000 2,485,000
5/1/2036 100,000 50,000 0 65,000 0 145,000 0 190,000 0 235,000 80,000 1,290,000 2,155,000
11/1/2036 90,000 35,000 0 65,000 0 135,000 0 175,000 0 230,000 65,000 1,070,000 1,865,000
5/1/2037 85,000 30,000 0 60,000 0 125,000 0 165,000 0 215,000 55,000 885,000 1,620,000
11/1/2037 75,000 15,000 0 65,000 0 120,000 0 160,000 0 200,000 45,000 725,000 1,405,000
5/1/2038 70,000 5,000 0 55,000 0 120,000 0 145,000 0 185,000 35,000 605,000 1,220,000
11/1/2038 65,000 0 0 50,000 0 105,000 0 140,000 0 170,000 30,000 500,000 1,060,000
5/1/2039 0 0 60,000 40,000 0 95,000 0 130,000 0 165,000 20,000 410,000 920,000
11/1/2039 0 0 55,000 35,000 0 90,000 0 120,000 0 150,000 15,000 340,000 805,000
5/1/2040 0 0 45,000 20,000 0 85,000 0 110,000 0 140,000 10,000 285,000 695,000
11/1/2040 0 0 40,000 20,000 0 135,000 0 185,000 0 225,000 5,000 0 610,000
5/1/2041 0 0 25,000 5,000 0 120,000 0 150,000 0 200,000 0 25,000 525,000
11/1/2041 0 0 20,000 0 0 90,000 0 115,000 0 145,000 5,000 90,000 465,000
5/1/2042 0 0 0 0 15,000 90,000 0 130,000 0 170,000 0 0 405,000
11/1/2042 0 0 0 0 5,000 15,000 0 30,000 0 35,000 0 0 85,000
and thereafter

*
Preliminary; subject to change.

TThe amounts listed (in the applicable column) for the 2026C Serial Bonds and each maturity of 2026C Term Bonds (including the Premium PAC Bonds) are the principal amounts projected to mature (including by sinking
fund redemption) and to be otherwise redeemed based on the related PSA prepayment rate applied on a constant basis. The projections take into account projected principal payments from Prepayments of 2026C Guaranteed
Mortgage Securities and Surplus Pledged Receipts related to the 2026C Bonds and applicable redemption selection procedures. The projected 2026C Bond principal payment amounts are also based on various other assumptions,
including the assumptions stated under “Program Assumptions and Bondowners’ Risks—Program Assumptions Relating to 2026C Bonds” (including the assumption that 100% of moneys in the 2026C Acquisition Account
will be used to purchase 2026C Guaranteed Mortgage Securities). Note: The table is based on redemptions occurring on a semiannual basis; in fact, under current redemption procedures the redemptions will occur on a monthly
basis. See “Program Assumptions and Bondowners’ Risks—Weighted Average Lives of 2026C Bonds” for the meaning of PSA prepayment rates.

F-17




APPENDIX F (CONTINUED)
TABLE OF PROJECTED 2026C BOND PRINCIPAL PAYMENT AMOUNTS BASED ON VARIOUS PSA PREPAYMENT RATES
(SEMIANNUAL REDEMPTION BASIS)™"

400% PSA Prepayment Rate

2026C Term Bonds Maturing | 2026C Term Bonds Maturing | 2026C Term Bonds Maturing | 2026C Term Bonds Maturing | 2026C Premium PAC Bonds | All 2026C
2026C Serial Bonds 11/1/2041 11/1/2046 11/1/2051 11/1/2056 (Maturing 5/1/2057) Bonds
Interest
Payment Maturing Redeemed Maturing Redeemed Maturing Redeemed Maturing Redeemed Maturing Redeemed Maturing Redeemed |Total Principal
Date Principal ($) | Principal ($) | Principal ($) | Principal ($) | Principal ($) | Principal ($) | Principal ($) | Principal ($) | Principal ($) | Principal ($) | Principal ($) | Principal ($) $)
Total 5,820,000 14,035,000 245,000 6,810,000 20,000 14,455,000 0 18,915,000 0 24,100,000 4,745,000 60,855,000 | 150,000,000

*
Preliminary; subject to change.

The amounts listed (in the applicable column) for the 2026C Serial Bonds and each maturity of 2026C Term Bonds (including the Premium PAC Bonds) are the principal amounts projected to mature (including by sinking
fund redemption) and to be otherwise redeemed based on the related PSA prepayment rate applied on a constant basis. The projections take into account projected principal payments from Prepayments of 2026C Guaranteed
Mortgage Securities and Surplus Pledged Receipts related to the 2026C Bonds and applicable redemption selection procedures. The projected 2026C Bond principal payment amounts are also based on various other assumptions,
including the assumptions stated under “Program Assumptions and Bondowners’ Risks—Program Assumptions Relating to 2026C Bonds” (including the assumption that 100% of moneys in the 2026C Acquisition Account
will be used to purchase 2026C Guaranteed Mortgage Securities). Note: The table is based on redemptions occurring on a semiannual basis; in fact, under current redemption procedures the redemptions will occur on a monthly
basis. See “Program Assumptions and Bondowners’ Risks—Weighted Average Lives of 2026C Bonds” for the meaning of PSA prepayment rates.
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APPENDIX F (CONTINUED)
TABLE OF PROJECTED 2026C BOND PRINCIPAL PAYMENT AMOUNTS BASED ON VARIOUS PSA PREPAYMENT RATES
(SEMIANNUAL REDEMPTION BASIS)™"

500% PSA Prepayment Rate

2026C Term Bonds Maturing | 2026C Term Bonds Maturing | 2026C Term Bonds Maturing | 2026C Term Bonds Maturing | 2026C Premium PAC Bonds | All 2026C
2026C Serial Bonds 11/1/2041 11/1/2046 11/1/2051 11/1/2056 (Maturing 5/1/2057) Bonds
Interest
Payment Maturing Redeemed Maturing Redeemed Maturing Redeemed Maturing Redeemed Maturing Redeemed Maturing Redeemed |Total Principal

Date Principal ($) | Principal ($) | Principal ($) | Principal ($) | Principal ($) | Principal ($) | Principal ($) | Principal ($) | Principal (§) | Principal (§) | Principal ($) | Principal ($) $)
11/1/2026 0 15,000 0 5,000 0 10,000 0 15,000 0 25,000 0 30,000 100,000
5/1/2027 0 560,000 0 195,000 0 405,000 0 530,000 0 680,000 0 2,230,000 4,600,000
11/1/2027 675,000 1,305,000 0 485,000 0 985,000 0 1,285,000 0 1,640,000 375,000 1,740,000 8,490,000
5/1/2028 645,000 1,955,000 0 745,000 0 1,540,000 0 2,005,000 0 2,555,000 375,000 2,420,000 12,240,000
11/1/2028 575,000 2,395,000 0 950,000 0 1,955,000 0 2,560,000 0 3,250,000 370,000 3,240,000 15,295,000
5/1/2029 485,000 2,560,000 0 1,065,000 0 2,185,000 0 2,855,000 0 3,645,000 365,000 3,970,000 17,130,000
11/1/2029 385,000 2,205,000 0 955,000 0 1,960,000 0 2,560,000 0 3,265,000 345,000 4,135,000 15,810,000
5/1/2030 285,000 1,650,000 0 755,000 0 1,540,000 0 2,015,000 0 2,560,000 330,000 3,995,000 13,130,000
11/1/2030 210,000 1,210,000 0 580,000 0 1,195,000 0 1,555,000 0 1,980,000 310,000 3,855,000 10,895,000
5/1/2031 150,000 860,000 0 440,000 0 900,000 0 1,180,000 0 1,495,000 290,000 3,725,000 9,040,000
11/1/2031 100,000 595,000 0 320,000 0 655,000 0 860,000 0 1,105,000 270,000 3,600,000 7,505,000
5/1/2032 65,000 390,000 0 220,000 0 460,000 0 600,000 0 765,000 250,000 3,475,000 6,225,000
11/1/2032 40,000 230,000 0 150,000 0 290,000 0 380,000 0 490,000 225,000 3,360,000 5,165,000
5/1/2033 25,000 115,000 0 75,000 0 160,000 0 205,000 0 255,000 205,000 3,245,000 4,285,000
11/1/2033 15,000 25,000 0 20,000 0 45,000 0 65,000 0 75,000 180,000 3,135,000 3,560,000
5/1/2034 15,000 0 0 0 0 5,000 0 10,000 0 20,000 155,000 2,750,000 2,955,000
11/1/2034 10,000 5,000 0 0 0 10,000 0 10,000 0 15,000 130,000 2,275,000 2,455,000
5/1/2035 10,000 5,000 0 5,000 0 5,000 0 10,000 0 15,000 110,000 1,885,000 2,045,000
11/1/2035 15,000 0 0 0 0 10,000 0 5,000 0 5,000 95,000 1,565,000 1,695,000
5/1/2036 10,000 0 0 0 0 5,000 0 10,000 0 5,000 80,000 1,290,000 1,400,000
11/1/2036 10,000 0 0 0 0 5,000 0 5,000 0 15,000 65,000 1,070,000 1,170,000
5/1/2037 10,000 5,000 0 0 0 5,000 0 5,000 0 10,000 55,000 885,000 975,000
11/1/2037 15,000 0 0 5,000 0 5,000 0 5,000 0 10,000 45,000 725,000 810,000
5/1/2038 10,000 0 0 5,000 0 5,000 0 5,000 0 5,000 35,000 605,000 670,000
11/1/2038 10,000 0 0 0 0 5,000 0 15,000 0 5,000 30,000 500,000 565,000
5/1/2039 0 0 15,000 0 0 5,000 0 5,000 0 15,000 20,000 410,000 470,000
11/1/2039 0 0 15,000 0 0 5,000 0 5,000 0 10,000 15,000 340,000 390,000
5/1/2040 0 0 15,000 0 0 10,000 0 5,000 0 5,000 10,000 285,000 330,000
11/1/2040 0 0 10,000 10,000 0 60,000 0 90,000 0 100,000 5,000 0 275,000
5/1/2041 0 0 10,000 5,000 0 50,000 0 60,000 0 75,000 0 25,000 225,000
11/1/2041 0 0 0 0 0 0 0 0 0 5,000 5,000 90,000 100,000

and thereafter

Total 3,770,000 16,085,000 65,000 6,990,000 0 14,475,000 0 18,915,000 0 24,100,000 4,745,000 60,855,000 | 150,000,000

*
Preliminary; subject to change.

TThe amounts listed (in the applicable column) for the 2026C Serial Bonds and each maturity of 2026C Term Bonds (including the Premium PAC Bonds) are the principal amounts projected to mature (including by sinking
fund redemption) and to be otherwise redeemed based on the related PSA prepayment rate applied on a constant basis. The projections take into account projected principal payments from Prepayments of 2026C Guaranteed
Mortgage Securities and Surplus Pledged Receipts related to the 2026C Bonds and applicable redemption selection procedures. The projected 2026C Bond principal payment amounts are also based on various other assumptions,
including the assumptions stated under “Program Assumptions and Bondowners’ Risks—Program Assumptions Relating to 2026C Bonds” (including the assumption that 100% of moneys in the 2026C Acquisition Account
will be used to purchase 2026C Guaranteed Mortgage Securities). Note: The table is based on redemptions occurring on a semiannual basis; in fact, under current redemption procedures the redemptions will occur on a monthly
basis. See “Program Assumptions and Bondowners’ Risks—Weighted Average Lives of 2026C Bonds” for the meaning of PSA prepayment rates.
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APPENDIX F (CONTINUED)
TABLE OF PROJECTED 2026C BOND PRINCIPAL PAYMENT AMOUNTS BASED ON VARIOUS PSA PREPAYMENT RATES
(SEMIANNUAL REDEMPTION BASIS)™"

750% PSA Prepayment Rate

2026C Term Bonds Maturing | 2026C Term Bonds Maturing | 2026C Term Bonds Maturing | 2026C Term Bonds Maturing | 2026C Premium PAC Bonds | All 2026C
2026C Serial Bonds 11/1/2041 11/1/2046 11/1/2051 11/1/2056 (Maturing 5/1/2057) Bonds
Interest
Payment Maturing Redeemed Maturing Redeemed Maturing Redeemed Maturing Redeemed Maturing Redeemed Maturing Redeemed |Total Principal

Date Principal ($) | Principal ($) | Principal ($) | Principal ($) | Principal ($) | Principal ($) | Principal ($) | Principal ($) | Principal (§) | Principal (§) | Principal ($) | Principal ($) $)
11/1/2026 0 20,000 0 5,000 0 15,000 0 25,000 0 40,000 0 45,000 150,000
5/1/2027 0 895,000 0 315,000 0 650,000 0 850,000 0 1,090,000 0 2,215,000 6,015,000
11/1/2027 665,000 1,790,000 0 670,000 0 1,350,000 0 1,760,000 0 2,245,000 375,000 3,260,000 12,115,000
5/1/2028 615,000 2,480,000 0 945,000 0 1,955,000 0 2,540,000 0 3,235,000 365,000 5,380,000 17,515,000
11/1/2028 525,000 2,665,000 0 1,055,000 0 2,180,000 0 2,860,000 0 3,620,000 345,000 8,010,000 21,260,000
5/1/2029 420,000 2,310,000 0 960,000 0 1,965,000 0 2,575,000 0 3,290,000 305,000 10,665,000 22,490,000
11/1/2029 330,000 1,865,000 0 810,000 0 1,660,000 0 2,170,000 0 2,770,000 240,000 9,005,000 18,850,000
5/1/2030 250,000 1,320,000 0 600,000 0 1,235,000 0 1,610,000 0 2,055,000 180,000 6,640,000 13,890,000
11/1/2030 190,000 935,000 0 450,000 0 915,000 0 1,200,000 0 1,525,000 140,000 4,885,000 10,240,000
5/1/2031 140,000 655,000 0 330,000 0 685,000 0 890,000 0 1,130,000 105,000 3,605,000 7,540,000
11/1/2031 105,000 455,000 0 250,000 0 510,000 0 665,000 0 840,000 80,000 2,655,000 5,560,000
5/1/2032 80,000 315,000 0 185,000 0 375,000 0 495,000 0 630,000 60,000 1,955,000 4,095,000
11/1/2032 60,000 220,000 0 135,000 0 280,000 0 365,000 0 465,000 45,000 1,450,000 3,020,000
5/1/2033 45,000 155,000 0 100,000 0 205,000 0 270,000 0 350,000 35,000 1,065,000 2,225,000
11/1/2033 30,000 100,000 0 80,000 0 155,000 0 200,000 0 260,000 25,000 790,000 1,640,000
5/1/2034 20,000 70,000 0 55,000 0 125,000 0 150,000 0 195,000 20,000 585,000 1,220,000
11/1/2034 15,000 45,000 0 45,000 0 85,000 0 120,000 0 145,000 15,000 430,000 900,000
5/1/2035 10,000 30,000 0 30,000 0 70,000 0 90,000 0 115,000 10,000 315,000 670,000
11/1/2035 5,000 20,000 0 25,000 0 50,000 0 65,000 0 80,000 5,000 250,000 500,000
5/1/2036 5,000 0 0 10,000 0 10,000 0 15,000 0 20,000 5,000 40,000 105,000

and thereafter

Total 3,510,000 16,345,000 0 7,055,000 0 14,475,000 0 18,915,000 0 24,100,000 2,355,000 63,245,000 | 150,000,000

*
Preliminary; subject to change.

TThe amounts listed (in the applicable column) for the 2026C Serial Bonds and each maturity of 2026C Term Bonds (including the Premium PAC Bonds) are the principal amounts projected to mature (including by sinking
fund redemption) and to be otherwise redeemed based on the related PSA prepayment rate applied on a constant basis. The projections take into account projected principal payments from Prepayments of 2026C Guaranteed
Mortgage Securities and Surplus Pledged Receipts related to the 2026C Bonds and applicable redemption selection procedures. The projected 2026C Bond principal payment amounts are also based on various other assumptions,
including the assumptions stated under “Program Assumptions and Bondowners’ Risks—Program Assumptions Relating to 2026C Bonds” (including the assumption that 100% of moneys in the 2026C Acquisition Account
will be used to purchase 2026C Guaranteed Mortgage Securities). Note: The table is based on redemptions occurring on a semiannual basis; in fact, under current redemption procedures the redemptions will occur on a monthly
basis. See “Program Assumptions and Bondowners’ Risks—Weighted Average Lives of 2026C Bonds” for the meaning of PSA prepayment rates.
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