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Q1 2026 Home Price Expectations Survey - Special Topics Questions

Field Period: January 28, 2026 - February 11, 2026

Topic: Risk Assessment of Home Price Forecast

Which choice best applies to your long-term outlook for home values?

Expected Home Value Change*
Through 2030 Annual
Answer choice: # Percent % wj/opinion (Cumulative) Average

There is risk to the upside 21 18% 18% 18.0% 3.4% UPSIDE E‘lﬁ/
There is risk to the downside 54 47% 47% 12.9% 2.5% DOWNSIDE M‘ %
I

The risk is balanced 39 3a%  38% 15.1% 2.9% BALANCED 5 34%

No Response 2 2% n/a 13.3% 2.5% Legend

Risk Assessment

Total 116 100%  100% 14.6% 2.8% B c.rrontsuvey [ Prior survey

*Mean expectations of respondents by answer choice. 116 panelists participated in this quarter's survey.

Topic: Home Purchase Demand Drivers in 2026

2026 Home Purchase Demand Drivers

(Panel members selected and ranked up to 3 factors expected to most strongly support U.S. home purchase demand this year, regardless of their price outlook)

1. Lower mortgage rates

2. More homes available for sale

3. Lower home prices

4. Higher household income growth

5. Strong/stable labor market conditions

75 respondents

6. Improved consumer sentiment

7. Higher household formation

8. Other

o
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Scores were computed by weighting the factors according to each respondent's ranking order of them.
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Field Period: January 28, 2026 - February 11, 2026

Topic: Regional Market Shifts

Most of the top 100 metro housing markets that experienced year-over-year home price declines through Q3 2025 as measured by the
regional FHFA purchase only index were concentrated in sunbelt states.

Top 100 Metros:
Year-over-Year Home Price Change (2025 Q3 vs. 2024 Q3)

® . ‘0 ’ﬁ

. National home price growth was 0.2% quarter over
quarter (SA) and 2.2% year over year (NSA) in Q3 2025,
. according to FHFA’s Purchase-Only Index.
B O
-10.9% +9.6% t
26 Source: FHFA Quarterly Purchase-Only Index (As of Q3 2025)

Generally, on a year-over-year basis, when do you expect home prices in metros that posted negative appreciation last year (primarily in the Sun Belt) to

reach a trough and return to positive growth?
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The fastest regional house price appreciation in 2025 generally occurred in metro areas with continued tight inventories of homes for sale,
most notably, those in the Midwest and Northeast.

Active Listings Relative to 2019 (2025Q4 vs. 2019Q4)

0% = Same listings as in Q4 2019

Source: Realtor.com

-69% +76%

Generally, when do you expect for-sale single-family inventory in last year’s hot Midwestern and Northeastern markets to normalize?
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The information in this report was collected from third parties and compiled by Pulsenomics LLC. Panelists’ expectations do not necessarily represent those of their affiliated
organizations or employers. Opinions, analyses, estimates, forecasts, and other views of the surveyed experts should not be construed as indicating Fannie Mae’s business prospects
or expected results, are based on a number of assumptions, and are subject to change without notice. How this information affects Fannie Mae will depend on many factors. Neither
Pulsenomics nor Fannie Mae makes any representations as to the accuracy or completeness of the information contained herein and has no obligation to update, modify or amend

this report or to otherwise notify a recipient thereof in the event that any forecast or estimate set forth herein changes or subsequently becomes inaccurate. This report is provided for

informational purposes only. It is not an offer or a solicitation of an offer to buy or sell any financial instruments. If this report is reproduced, distributed or published by any third
party for any purpose, Pulsenomics LLC must be noted as the source within any such third party reproduction or publication.

Page3





