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RBC Capital Markets, LLC (RBCCM) is providing the information contained in this presentation for discussion purposes only and not in connection
with RBCCM serving as underwriter, investment banker, municipal advisor, financial advisor or fiduciary to a financial transaction participant or any
other person or entity. RBCCM will not have any duties or liability to any person or entity in connection with the information being provided herein.
The information provided is not intended to be and should not be construed as “advice” within the meaning of Section 15B of the Securities
Exchange Act of 1934. The recipient should consult with its own legal, accounting, tax, financial and other advisors, as applicable, to the extent it
deems appropriate.

The information contained in this presentation has been compiled from sources believed to be reliable, but no representation or warranty, express or
implied, is made by the RBCCM, its affiliates or any other person as to its accuracy, completeness or correctness. The information and any analyses
in these materials reflect prevailing conditions and RBCCM's views as of this date, all of which are subject to change. The printed presentation is
incomplete without reference to the oral presentation or other written materials that supplement it.

The material contained herein is not a product of any research department of the RBCCM or any of its affiliates. Nothing herein constitutes a
recommendation of any security regarding any issuer, nor is it intended to provide information sufficient to make an investment decision.

IRS Circular 230 Disclosure: RBCCM and its affiliates do not provide tax advice and nothing contained herein should be construed as tax advice.
Any discussion of U.S. tax matters contained herein (including any attachments) (i) was not intended or written to be used, and cannot be used, by
you for the purpose of avoiding tax penalties; and (ii) was written in connection with the promotion or marketing of the matters addressed herein.
Accordingly, you should seek advice based upon your particular circumstances from an independent tax advisor.

This presentation is proprietary to RBCCM and may not be disclosed, reproduced, distributed or used for any other purpose without RBCCM'’s
express written consent. To the fullest extent permitted by law, RBCCM, any of its affiliates, or any other person, accepts no liability whatsoever for
any direct or consequential loss arising from any use of this communication or the information contained herein.
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Interest Rate Trend — has not gravitated higher since the spike of 2022 %L b

= The relationship between mortgage, taxable and tax-exempt rates is returning to the historical norms
= The 10-Year Treasury yield (although with daily volatility) has been largely trendless since October 2022

= |Investors (after initial shock factor) seem desensitized about the tax reform, budget deficit, tariffs, Moody’s rating
downgrade of US government and wars (Israel — Hamas Oct 2023; Iran-US Feb 2026)
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Historical Mortgage Rates Since 1971 ibShed b

Freddie Mac Primary (Conventional, Conforming 30-Yr Fixed Rate) Mortgage Market Survey Since 1971

After approximately 20 years of low mortgage rates (Fed intervention), rates started increasing in 2022
During the low-rate environment, HFAs relied on downpayment assistance to help first-time borrowers
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Single Family Municipal Housing Bond Volume by Tax Status Since 2007 ibShed b

* Single family bond issuance in 2025 totaled $25 billion (surpassing 2007 levels — only when including
taxables)

* 40% of the total par amount is taxable (to stretch volume cap and to fund non-conforming loans)
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Taxable Municipal Bond Volume in 2025
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Housing Bonds comprised just 6% of all tax-exempt municipal bond issuance in 2025

Housing Bonds comprised 36% of all taxable municipal bond issuance in 2025

Expanding investor base (Foreign, GSEs, FHLBs, CRA Banks, ETFs)

Taxable Issuance
Sector 2025

Single Family Housing $10,016,185,000
6,845,680,000
2,452,360,000
2,237,914,000
2,158,005,000
1,734,955,000
1,056,045,000
1,015,511,000

General Obligation
Higher Education
Municipal Utilities
Appropriation
Multi-Family Housing
Income Tax

Student Loan

School District 535,080,821
Healthcare 509,835,000
Other 3,924,052,160
Total $32,485,622,981

Source: Bloomberg

Taxable Issuance 2025
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Housing New Mexico Historical Single Family Bond Balances

P
HOUSING

NEW MEXICO  MFA

Housing New Mexico’s bond balance has grown from $533 million in 2017 to $2.2 billion as of 9/30/25

+ Tax-exempt bonds effective (relative to mortgage rates)

Increased production levels
Larger loan sizes ($106,797 in 2014 vs. $242,237 in 2025)

+ Slower prepayments of existing loans (less refinancing) during higher rate environment

Housing New Mexico Historical Single Family Bond Balances
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Source: NMMFA Audited Financial Statements (2008 to 2025)

rLQ

HNM SF Bonds ($MM)

Year Balance
2008 $1,244
2009 $1,310
2010 $1,239
2011 $1,116
2012 $980
2013 $827
2014 $690
2015 $619
2016 $569
2017 $533
2018 $694
2019 $934
2020 $1,025
2021 $1,085
2022 $1,285
2023 $1,500
2024 $1,923
2025 $2,231
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Housing New Mexico’s Single Family Mortgage Program Bonds — Highlights %L b

PRELIMINARY OFFICIAL STATEMENT DATED JUNE [30], 2026

* Housing New Mexico does not take real estate e R o O B Mook Taall
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» Housing New Mexico started issuing taxable
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2026 Series E and F Pricing Highlights (7/9/23) and Syndicate Order by Firm
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» Tax-Exempt Bond Yield @ 4.408% and Taxable Bond Yield @ 5.603% and a combined yield of 4.647%

2026 Series E (Tax-Exempt)

HNM First Home Government Mortgage Rate is currently at 5.875%

v $22.77 million of retail orders ($2.3 million NM in-state) were placed by the underwriting syndicate

v" Three term bonds were repriced 5bps lower in yield due to oversubscription and the yield on the PAC
was increased by 10bps to attract additional investor demand

v RBC underwrote $12.375 million of unsold balance without price adjustment.

2026 Series F (Taxable)
v Robust order book, with a 2.8 subscription level

v" Yields on 17 maturities were lowered by 2 - 5bps due to strong investor demand

2026 Series E $128mm Tax-Exempt ($000)

2026 Series F $32mm Taxable ($000)

Member /
Institutional Retail Inventory Total
Manager
RBC Capital Markets $89,790 $89,790
Raymond James 50 13,000 13,050
Total $89,840 $13,000 $102,840

Member/
Institutional Retail Inventory Total
Manager
RBC Capital Markets $259,290  §$16,890 B $276,180
_Hayman_a - jgmesﬁ N L nmoﬁ _ hhéesom _— “5326 e 55655
Selling Group
Bancroft Capital - 100 - 100
DADavidson - - 15255 15255
FHN - 100 - 100
Fidelity 3,030 3,030
.“-I-iillt-o-p” e e aae
B e e S S
Total $259,390  $22,770 $68,460 $350,620

Source: S&P Global Ipreo
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Who Issued Bonds in New Mexico in 2026 YTD (as of 06/30/2026)
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Housing New Mexico has issued $430 million of housing bonds (including 2026 Series EF) YTD 2026

Settle Date
07/21/2026
07/15/2026
07/09/2026
07/08/2026
06/30/2026
06/25/2026
06/24/2026
06/18/2026
06/11/2026
06/04/2026
05/28/2026
05/27/2026
05/21/2026
05/21/2026
04/28/2026
04/14/2026
04/14/2026
04/09/2026
03/18/2026
03/17/2026
03/03/2026
02/25/2026
01/28/2026
Total

Source: Bloomberg

New Mexico Bond Issuance 2026 YTD
Issuer
City of Rio Rancho NM
Mesa Del Sol Public Improvement District No 1
Questa Independent School District No 9
West Las Vegas Schools
New Mexico Finance Authority
State of New Mexico Severance Tax Permanent Fund
Santa Fe Community College District
Santa Fe Public School District
Albuguerque Municipal School District No 12
Loving Municipal School District No 10
Housing New Mexico Mortgage Finance Authority
City of Albuquerque NM
City of Albuguerque NM Gross Receipts Tax Revenue
Lea County Public School District No 8 Eunice
City of Rio Rancho NM Water & Wastewater System Revenue
New Mexico Finance Authority Public Project Revolving Fund
New Mexico Finance Authority Public Project Revolving Fund
Bernalillo Municipal School District No 1
County of Los Alamos NM Gross Receipts Tax Revenue
Los Alamos Public School District
Silver City Consolidated School District No 1
Housing New Mexico Mortgage Finance Authority
State of New Mexico

Par ($000)
18,000
17,350
3,250
2,000
195,240
357,320
10,000
51,000
141,050
9,370
150,000
64,610
35,550
9,505
56,595
32,920
39,075
10,510
36,295
10,000
6,500
120,000
63,825

1,439,965

Annual Bond Issuances in New Mexico

Year
2026 YTD
2025
2024
2023
2022
2021
2020
2019
2018
2017
2016
2015
2014
2013

Par ($000)

1,439,965
2,653,630
1,294,460
1,378,250
1,676,320
1,966,510
1,258,340
2,120,830
1,674,010
1,687,920
1,869,000
2,027,280
2,291,700
1,550,430

# of Issues

22
34
39
33
34
34
39
42
42
42
58
70
68
70
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