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Fannie Mae is committed to being America’s most valued 
housing partner. True to our charter to provide a reliable  
source of affordable mortgage financing, we continue to 
innovate ways to create and preserve affordable housing 
and promote a stronger, safer, and more efficient 
housing finance system.  
 
In 2016, the Federal Housing Finance Agency (FHFA) issued 
the Enterprise Duty to Serve (DTS) Underserved Markets 
Rule, charging Fannie Mae to more explicitly service 
three key underserved markets: Manufactured Housing, 
Affordable Housing Preservation, and Rural Housing. This 
mandate directly aligns with our mission. We seek to be 
a trusted partner in these often overlooked markets by 
providing liquidity, increasing stability, and promoting 
affordability for the greatest number of families.  

Fannie Mae’s DTS 2018 – 2021 Underserved Markets Plan 
set the foundation to improve access to mortgage financing 
and affordable rental housing for more families with 
modest means. Since 2018, Fannie Mae has executed and 
implemented the activities outlined in the DTS 2018 – 2021 
Plan. Our 2022 – 2024 Plan continues those efforts to help 
more families achieve the dream of a stable, affordable 
place to call home.

Preface

Disclaimer: Implementation of the activities and objectives in Fannie Mae’s Duty 
to Serve Underserved Markets Plan may be subject to change based on factors 
including FHFA review for compliance with the Charter Act, specific FHFA approval 
requirements and safety and soundness standards, FHFA guidance and directives, 
regulatory requirements, Preferred Stock Purchase Agreement obligations, and 
adverse market or economic conditions, as applicable.
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Manufactured 
Housing

Our Duty to Serve Impact

Affordable 
Housing 
Preservation

Rural  
Housing

2 01 8  –  2 0 2 0

Pads with tenant site 
lease protections

15,958

B I LLI O N
Total liquidity provided

82.26

Units of affordable  
housing financed in  
high-needs rural regions

20,724

Smart thermostats provided 
to low- or moderate-income 
borrowers

1,203

$

M U LT I FA M I LY S I N G LE - FA M I LY

States where we  
purchased DTS-eligible 
shared equity loans

15
S I N G LE - FA M I LY

M U LT I FA M I LY

A LL DT S

Units financed 
626,533
M U LT I FA M I LY

Home loans purchased
138,310 
S I N G LE - FA M I LY

B I LLI O N
In financing for properties 
advancing residential 
economic diversity

N E A R LY

1.7$

M U LT I FA M I LY

B I LLI O N
In loan deliveries from  
small financial institutions

N E A R LY

5.1$

S I N G LE - FA M I LY

B I LLI O N
Liquidity provided to  
high-needs rural regions

N E A R LY

5.7$

S I N G LE - FA M I LY

B I LLI O N
Liquidity provided to the 
manufactured housing market

N E A R LY

5.58$

S I N G LE - FA M I LY

M U LT I FA M I LY
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Totals reflect 2018 – 2020. Fannie Mae’s 2020 results have not been validated by FHFA. After validation, they may differ from the results reported.

Tenant site lease protections 
and non-traditional ownership

I N T R O D U C ED
PR I C I N G
I N C EN T I V E S2



Strategic Priorities Across  
All Markets: 2022 – 2024 Plan 
 
We are proud of the accomplishments that have been made so far, but the challenges 
facing the Manufactured Housing, Affordable Housing Preservation, and Rural Housing 
markets are evolving and require our continued attention. Building on these foundations, 
Fannie Mae’s DTS 2022 – 2024 Strategic Plan aims to expand support to communities and 
homeowners in America’s most challenging markets. 

OUR PRIORITIE S: 

•	 Analyze: Fannie Mae’s data is a powerful tool. We will leverage our research and 
analytical capabilities to learn more about the toughest challenges facing our 
nation’s underserved markets, which still lack the depth and breadth of insights 
available for well-served markets. When shared, these insights have the potential 
to improve understanding across the industry. 

•	 Test and learn: We plan to build upon our set of offerings by designing and piloting 
new programs that result in more impactful market initiatives. 

•	 Partner and innovate: We are committed to partnerships with organizations and 
individuals who understand the nuances of our targeted markets, and our ability to 
identify these opportunities for collaboration and innovation is a key component in 
reaching our goals. 
 

•	 Do what we do best: Our commitment to affordable housing is more than just 
a series of regulatory requirements — it is a fundamental component of who we 
are as a company. By harnessing the power of the secondary market, we work to 
turn private capital into more affordable housing in all markets. Developing the 
standardization and scale necessary to leverage private capital in these markets 
is difficult, but we embrace the challenge. We are committed to finding new ways 
and new partners to offer more and better support to the communities that 
need it most. 

•	 Targeted income levels: We will target homeowners and renters across three 
income levels (very low, low, and moderate) in all markets and all years of the Plan. 
See below:

Year 2022 2023 2024

Income levels Very low-, low-, and moderate-income levels for all years

These priorities touch every aspect of the 2022 – 2024 Plan. Over the next phase of 
our Duty to Serve efforts, we will continue the work we have already established and 
seek new opportunities to expand upon our impact. While underserved communities 
continue to face complex challenges, the DTS mandate ignites and inspires the people 
who work at Fannie Mae. We invite you to learn more about our DTS 2022 – 2024 Plan in 
the following market sections.
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Introduction

Our DTS 2022 – 2024 Underserved Markets Plan 
outlines objectives to support communities in the 
three targeted DTS markets. We are working to: 

•	 Expand access to sustainable and affordable 
homeownership and rental opportunities in 
manufactured housing. 

•	 Explore and test new approaches to preserve and 
expand affordable housing preservation options. 

•	 Tackle affordability obstacles in rural markets 
nationwide, including Appalachia, Native areas, 
and farmworker communities. 

We are committed to expanding our support of 
homeowners and renters in each of these markets, 
and the activities laid out in our Plan capture and 
advance that commitment. As always, Fannie Mae’s 
mission underscores our work and our efforts to 
create safe, affordable, and sustainable housing  
for more families in America.
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Activities and Objectives 2022
Evaluation 
Factor 

2023
Evaluation 
Factor

2024
Evaluation 
Factor 

Page

A. Regulatory Activity: Support manufactured homes titled as real property (MHRP) (12 C.F.R. § 1282.33 (c) (1)).

1. Acquire purchase money mortgage (PMM) loans 
secured by MHRP.

Loan Purchase Loan Purchase Loan Purchase 20

2. Explore opportunities to facilitate financing 
of loans secured by MHRP located in certain 
manufactured housing communities.

Outreach Loan Product N/A 21

3. Expand on prior efforts to facilitate financing 
of loans on homes secured by MHRP located  
in fee simple developments.

Loan Product Loan Product N/A 22

4. Respond to industry feedback by broadening 
eligibility guidelines (or criteria) for single-width 
MHRP loans.

Loan Product N/A N/A 23

5. Champion efforts that bring awareness of mortgage 
product offerings to residents of manufactured 
housing communities organized as cooperatives.

N/A N/A Outreach 24

6. Broaden existing efforts to facilitate adoption of 
manufactured housing in leasehold community 
settings.

N/A N/A Loan Product 24

7. Support the use of manufactured housing in shared 
equity programs.

N/A N/A Loan Product 25

8. Incentivize the construction of energy-efficient 
manufactured homes by developing new program 
and securitization standards.

N/A Loan Product Loan Product 26

B. Regulatory Activity: Manufactured housing communities (MHCs) owned by a governmental entity, nonprofit  
     organization, or residents (12 C.F.R. § 1282.33 (c) (3)). 

1. Increase loan purchases of MHCs owned by 
government entities, nonprofit organizations,  
or residents.

Loan Purchase Loan Purchase Loan Purchase 27

C. Regulatory Activity: Manufactured housing communities (MHCs) with certain pad lease protections (12 C.F.R. § 1282.33 (c) (4)).

1. Increase the number of loan purchases of  
MHCs with tenant site lease protections.

Loan Purchase Loan Purchase Loan Purchase 29

Overview for Manufactured Housing 
REGUL ATORY AC TI V ITIE S FOR M A NUFAC TURED HOUSING
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Activities and Objectives 2022
Loan 
Purchase 
Target

2023
Loan 
Purchase 
Target

2024
Loan 
Purchase 
Target

Page

A. Regulatory Activity: Support manufactured homes titled as real property (MHRP) (12 C.F.R. § 1282.33 (c) (1)).

1. Acquire purchase money mortgage (PMM)  
loans secured by MHRP.

10,000 loans 4,800 loans 9,500 loans 20

B. Regulatory Activity: Manufactured housing communities (MHCs) owned by a governmental entity, nonprofit  
      organization, or residents (12 C.F.R. § 1282.33 (c) (3)). 

1. Increase loan purchases of MHCs owned by 
government entities, nonprofit organizations,  
or residents.

5 properties N/A N/A 27

C. Regulatory Activity: Manufactured housing communities (MHCs) with certain pad lease protections  
     (12 C.F.R. § 1282.33 (c) (4)).

1. Increase the number of loan purchases of MHCs  
with tenant site lease protections.

$1,900,000,000 
UPB

$2,000,000,000 
UPB

$2,100,000,000 
UPB

29

D. Additional Activity: Additional Manufactured Housing Communities Activities (12 C.F.R. § 1282.33 (d)).

1. Increase the purchase of MHC loans benefiting from 
Manufactured Housing Rental flexibilities.

1,900 units 2,100 units 2,300 units 30

LOA N PURCH A SE TA RGE TS FOR M A NUFAC TURED HOUSING

Activities and Objectives 2022
Evaluation 
Factor 

2023
Evaluation 
Factor

2024
Evaluation 
Factor 

Page

D. Additional Activity: Additional Manufactured Housing Communities Activities (12 C.F.R. § 1282.33 (d))

1. Increase the purchase of MHC loans benefiting  
from Manufactured Housing Rental flexibilities.

Loan Purchase Loan Purchase Loan Purchase 30

2. Supporting renters in manufactured housing 
communities through credit-building activities.

Outreach Outreach Outreach 31

E. Additional Activity: Support manufactured home lending on tribal trust land (12 C.F.R. § 1282.33 (d)).

1. Develop product and process flexibilities to streamline 
manufactured home lending on tribal trust land.

N/A Loan Product Loan Product 32
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Activities and Objectives 2022
Evaluation 
Factor

2023
Evaluation 
Factor

2024
Evaluation 
Factor

Page

A. Statutory Activity: The project-based and tenant-based rental assistance housing programs under  
     Section 8 of the U.S. Housing Act of 1937, 42 U.S.C. § 1437f (12 C.F.R. § 1282.34 (c) (1)).

1. Provide a steady source of capital and liquidity 
through the purchase of loans secured by Project-
Based Section 8 properties.

Loan Purchase Loan Purchase Loan Purchase 45

B. Statutory Activity: The rural rental housing program under Section 515 of the Housing Act of 1949, 42 U.S.C. § 1485  
     (12 C.F.R. § 1282.34 (c) (7)).

1. Promote greater preservation of USDA Section 515 
properties through loan purchases.

Loan Purchase Loan Purchase Loan Purchase 46

2. Support technical assistance programs that facilitate 
the preservation of Section 515 properties.

Outreach Outreach Outreach 47

C. Statutory Activity: Low-Income Housing Tax Credits (LIHTC) under Section 42 of the  
      Internal Revenue Code of 1986, 26 U.S.C. § 42 (12 C.F.R. § 1282.34 (c) (8)).

1. Increase liquidity to the LIHTC debt market by 
purchasing loans secured by LIHTC properties.

Loan Purchase Loan Purchase Loan Purchase 48

D. Statutory Activity: Other comparable State or Local affordable housing programs (12 C.F.R. § 1282.34 (c) (9)).	

1. Purchase loans secured by properties under  
State or Local affordable housing programs.

Loan Purchase Loan Purchase Loan Purchase 55

E. Regulatory Activity: HUD Rental Assistance Demonstration (RAD) program (12 C.F.R. § 1282.34 (d) (6)).

1. Purchase loans for RAD properties. Loan Purchase Loan Purchase Loan Purchase 56

F. Regulatory Activity: Finance improvements on multifamily properties: (a) which reduce energy or water consumption  
     by tenant or property by at least 15%; and (b) where the savings generated over the improvement’s expected life will  
     exceed its cost (FHFA Criteria) (12 C.F.R. § 1282.34 (d)(2)).

1. Increase positive environmental and social impact 
of green financing through development of 
market awareness and understanding of energy 
and water efficiency improvements and financing.

Outreach Outreach Outreach 57

Overview for Affordable Housing Preservation
REGUL ATORY AC TI V ITIE S FOR A FFORDA B LE  HOUSING PRE SER VATION  



Activities and Objectives 2022
Evaluation 
Factor

2023
Evaluation 
Factor

2024
Evaluation 
Factor

Page

G. Regulatory Activity: Energy or water efficiency improvements on single-family, first lien properties that meet the  
      FHFA Criteria (12 C.F.R. § 1282.34 (d) (3)).

1. Reduce homeowner utility costs through loan 
product enhancements that allow homeowners to 
finance or refinance energy and water improvements.

Loan Product Loan Product Loan Product 60

2. Increase the purchase of mortgage loans that 
finance energy and water improvements or  
refinance existing energy debt.

N/A Loan Purchase Loan Purchase 62

3. Build tools and create programs to facilitate energy 
and water improvements.

N/A Loan Product N/A 63

H. Regulatory Activity: Shared equity programs for affordable housing preservation (12 C.F.R. § 1282.34 (d) (4)).

1. Promote best practices and standardization for 
shared equity programs through a model deed 
restriction and a certification system for shared 
equity programs.

Outreach Outreach Outreach 64

2. Increase the purchase of mortgage loans that 
finance shared equity homes.

Loan Purchase Loan Purchase Loan Purchase 66

I. Regulatory Activity: Purchase or rehabilitation of certain distressed properties (12 C. F.R. § 1282.34 (d) (7)).

1. Increase the acquisition of distressed properties 
by owner-occupants through outreach and new 
product development focused on purchasing 
distressed properties by mission-focused nonprofits 
or public entities, and/or owner-occupants.

Loan Product Loan Product Loan Product 67

J. Additional Activity: Residential Economic Diversity (RED) Activity (12 C.F.R. §§ 1282.32 (d)(3) and 1282.36(c)(3)).

1. Purchase affordable loans to add liquidity to the 
market in FHFA-determined, RED-eligible High 
Opportunity Areas.

Loan Purchase Loan Purchase Loan Purchase 69

2. Introduce a pilot product to accept Housing Choice 
Vouchers (HCVs) in markets without source of 
income (SOI) protections.

Outreach Outreach Outreach 70

© 2024 Fannie Mae D U T Y  T O  S E R V E  |  1 0



Activities and Objectives 2022
Loan 
Purchase 
Target

2023
Loan 
Purchase 
Target

2024
Loan 
Purchase 
Target

Page

A. Statutory Activity: The project-based and tenant-based rental assistance housing programs under Section 8 of the  
      U.S. Housing Act of 1937, 42 U.S.C. § 1437f.

1. Provide a steady source of capital and liquidity 
through the purchase of loans secured by Project-
Based Section 8 properties.

159 loans 159 loans 159 loans 45

B. Statutory Activity: The rural rental housing program under Section 515 of the Housing Act of 1949, 42 U.S.C. § 1485.

1. Promote greater preservation of USDA Section  
515 properties through loan purchases.

6 loans 9 loans 13 loans 46

C. Statutory Activity: Low-Income Housing Tax Credits (LIHTC) under Section 42 of the Internal  
     Revenue Code of 1986, 26 U.S.C. § 42.

1. Increase liquidity to the LIHTC debt market by 
purchasing loans secured by LIHTC properties.

205 loans 205 loans 205 loans 48

D. Statutory Activity: Other comparable State or Local affordable housing programs.

1. Purchase loans secured by properties under  
State or Local affordable housing programs.

64 loans 66 loans 68 loans 55

E. Regulatory Activity: HUD Rental Assistance Demonstration (RAD) program (12 C.F.R. § 1282.34 (d) (6)). 

1. Purchase loans for RAD properties. 1,000 RAD units 1,100 RAD units 1,210 RAD units 56

G. Regulatory Activity: Energy or water efficiency improvements on single-family, first lien properties 
      that meet the FHFA Criteria (12 C.F.R. § 1282.34 (d) (3)).

2. Increase the purchase of mortgage loans that 
finance energy and water improvements or 
refinance existing energy debt.

N/A 28 – 33 loans 225 loans 62

H. Regulatory Activity: Shared equity programs for affordable housing preservation (12 C.F.R. § 1282.34 (d) (4)).

2. Increase the purchase of mortgage loans that 
finance shared equity homes.

 175 loans 155 loans 345 loans 66

J. Additional Activity: Residential Economic Diversity (RED) Activity (12 C.F.R. §§ 1282.32 (d)(3) and 1282.36(c)(3)).

1. Purchase affordable loans to add liquidity to the 
market in FHFA-determined, RED-eligible High 
Opportunity Areas.

26 loans 30 loans 34 loans 69

© 2024 Fannie Mae D U T Y  T O  S E R V E  |  1 1
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Activities and Objectives 2022
Evaluation 
Factor

2023
Evaluation 
Factor

2024
Evaluation 
Factor

Page

A. Regulatory Activity: Housing in high-needs rural regions (12 C.F.R. § 1282.35 (c)(1)).

1. Increase liquidity in high-needs rural regions through 
multifamily loan purchases.

Loan Purchase Loan Purchase Loan Purchase 77

2. Acquire single-family purchase money mortgage 
(PMM) loans in high-needs rural regions.

Loan Purchase Loan Purchase Loan Purchase 78

3. Improve access to affordable financing for 
underserved homebuyers.

Loan Product Outreach Loan Product 79

4. Conduct outreach in high-needs rural regions to 
improve knowledge of local market conditions.

Outreach Outreach Loan Product 81

5. Explore feasibility of equity investment to create 
access to affordable capital.

Outreach N/A N/A 83

B. Regulatory Activity: Housing for high-needs rural populations (12 C.F.R. § 1282.35 (c) (2)).

1. Support technical assistance programs that enhance 
the development capacity of organizations serving 
high-needs rural populations.

Outreach Outreach Outreach 84

2. Create additional homeownership opportunities 
for high-needs populations by strengthening Native 
CDFIs’ lending capacity and skill set to operate in the 
secondary mortgage market.

Loan Product Loan Product N/A 86

3. Champion efforts that promote or sustain 
homeownership for Native American populations.

Outreach Outreach Outreach 87

4. Explore feasibility of equity investment to create 
access to affordable capital.

Outreach N/A N/A 89

C. Regulatory Activity: Financing by Small Financial Institutions (SFIs) of rural housing (12 C.F.R. § 1282.35 (c) (3)).

1. Acquire single-family purchase money mortgage 
(PMM) loans in rural areas from SFIs.

Loan Purchase Loan Purchase Loan Purchase 90

© 2024 Fannie Mae D U T Y  T O  S E R V E  |  1 2

Overview for Rural Housing   
REGUL ATORY AC TI V ITIE S FOR RUR A L  HOUSING
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Activities and Objectives 2022
Evaluation 
Factor

2023
Evaluation 
Factor

2024
Evaluation 
Factor

Page

D. Regulatory Activity: Support small multifamily rental properties financing (12 C.F.R. § 1282.35 (d)).

1. Support rural small multifamily rental property activity.  Loan Purchase  Loan Purchase  Loan Purchase 91

2. Small rural multifamily rental outreach. Outreach Outreach Outreach 92

E. Additional Activity: Invest in Low-Income Housing Tax Credit (LIHTC) properties to facilitate the provision  
     of affordable multifamily housing in rural areas (12 C.F.R. § 1282.35 (d)).

1. Invest in LIHTC properties in rural areas. Investment Investment Investment 93

Activities and Objectives 2022
Loan 
Purchase 
Target

2023
Loan 
Purchase 
Target

2024
Loan 
Purchase 
Target

Page

A. Regulatory Activity: Housing in high-needs rural regions (12 C.F.R. § 1282.35 (c)(1)).

1. Increase liquidity in high-needs rural regions through 
multifamily loan purchases.

48 loans 50 loans 52 loans 77

2. Acquire single-family purchase money mortgage (PMM) 
loans in high-needs rural regions.

8,000 loans 5,400 loans 8,700 loans 78

C. Regulatory Activity: Financing by Small Financial Institutions (SFIs) of rural housing (12 C.F.R. § 1282.35 (c) (3)).

1. Acquire single-family purchase money mortgage (PMM) 
loans in rural areas from SFIs

4,200 loans 2,200 loans 6,656 loans 90

D. Regulatory Activity: Support small multifamily rental properties financing (12 C.F.R. § 1282.35 (d)).

1. Support rural small multifamily rental property activity. 68 loans 72 loans 76 loans 91

E. Additional Activity: Invest in Low-Income Housing Tax Credit (LIHTC) properties to facilitate the provision  
     of affordable multifamily housing in rural areas (12 C.F.R. § 1282.35 (d)).

1. Invest in LIHTC properties in rural areas. 78 properties 20 – 40 properties 70 properties 93

LOA N PURCH A SE TA RGE TS FOR RUR A L HOUSING 
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2022 –
2024

Manufactured
Housing
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–

–

pathway to increasing the nation’s affordable housing supply in a sustainable and scalable way. 

in Manufactured Housing Communities for homeowners and renters. We will continue to use Fannie Mae’s market 

Selling and Servicing Guide
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Monthly All-In Housing Cost* of 
Manufactured vs Site-Built Renters

Manufactured Site-Built

 2019 American Community Survey.  
 Excludes owners without mortgages. 

 2019 American Community Survey.  
 Excludes non-cash renters who may contribute 

services in place of rent or may not pay rent. 
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Manufactured housing makes up 6.1% of the nation’s housing stock, but that share is higher in rural areas. 
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 K=$1,000 therefore $20K = $20,000 
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and Urban Development (HUD) Code may be titled as either personal property (“chattel”) or real property. How 

be financed through conventional mortgage loans. Several factors may impact a borrower’s decision for titling 
and financing a manufactured home, including personal credit scores, the recommendations of a buyer’s broker 

local zoning barriers for manufactured homes are rooted in municipalities’ preference for the aesthetics of site

 

  
 

 
5  https://www.manufacturedhousing.org/wp-content/uploads/2020/05/6-UPDATED-Sitebuilt-vs.-MH-2014-2018-Updates.pdf  

–  

 U.S. Census Bureau Manufactured Housing Survey. 
 Excludes shipments with unknown destinations.

https://www.manufacturedhousing.org/wp-content/uploads/2020/05/6-UPDATED-Sitebuilt-vs.-MH-2014-2018-Updates.pdf.
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adoption of FHFA’s tenant site lease protections, as well as advancing inn
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Laurie Goodman and Bhargavi Ganesh, “Challenges to Obtaining Manufactured Home Financing,”  

  
  “Manufactured Homes Provide Housing for Working People,” Manufactured Housing Institute,

 

http://urban.org/sites/default/files/publication/98687/challenges_to_obtaining_manufactured_home_financing_0.pdf
http://www.manufacturedhousing.org/affordablehousing/
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–

 

 

industry efforts. One method is the expansion of Fannie Mae’s support for single

Hampshire, due to New Hampshire’s unique titling laws for such properties. The efforts in New Hampshire were 
limited in scale but will serve as the basis for Fannie Mae’s expansion into this space. Additionally, Fannie Mae policy 

family manufactured housing leasehold lending in certain projects approved by Fannie Mae’s Project 

  

 
Jose Villarreal, “Innovative Solutions to Support Non Traditional Ownership of Manufactured Housing Communities,” Fannie Mae, July 2, 

9  Selling and Servicing Guide

 

https://www.fanniemae.com/research-and-insights/perspectives/innovative-solutions-support-non-traditional-ownership-manufactured-housing-communities
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In recent years, Fannie Mae’s MHRP loan purchases have surpassed stated goals and have generally trended 

 

 Fannie Mae’s efforts in 2018 –
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Fannie Mae’s approach to implementing its DTS plan for manufactured housing includes executing on the Plan as 

 

•  
 

• 

• Selling Guide
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’

“ROCs”) since 2008, due to New Hampshire’s unique titling laws for such properties. Fannie Mae 

• 

• 

• 

• 

component of Fannie Mae’s 2025 –
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• 

• 

• 

 

nonprofit or government entities tasked with providing stewardship of the homes in a shared equity program’s 

• 
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and the Department of Energy’s Zero Energy Ready programs, provide additional incentives for new construction 

• 

• 
certification standards for manufactured homes included in “Green” MBS.

• 

 
“Mobilizing Energy Efficiency in the Manufactured Housing Sector,” American Council for an Energy Efficient Economy, 

   

• 

• 

providers currently engaged through Fannie Mae’s shared equity program 

• 

• 

https://www.aceee.org/sites/default/files/publications/researchreports/a124.pdf
https://capitalmarkets.fanniemae.com/sustainable-bonds/green-bonds/single-family-green-mbs
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• 

• 

• 

• 

• 

 

 

 

–
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—

 

Loan Purchases 

 

 

• 

•  

• 

• 

• 

• 
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borrowers to voluntarily implement FHFA’s 
—

 

—

 

document published with the Request for Input on FHFA’s website as follows: 
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Traditionally, Fannie Mae’s investment in manufactured housing communities (MHC) has been limited to financing 
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• 

 

 

Traditionally, Fannie Mae’s investment in manufactured housing communities has been limited to financing 
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• 

•  

• –
–

• 

  

• 

• 

  

• 

• 

• 
geographic markets identified as “high impact” areas as a result of the 

• 
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American Conventional Lending (“NACLI”) variance offering for many years. However, as affordable 

• 

• 

• 

• 

• 

• 

• 

• 
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The State of the Nation’s Housing 2020

https://www.energy.gov/eere/slsc/low-income-community-energy-solutions


© 2024 Fannie Mae D U T Y  T O  S E R V E  |  3 6
 

all

further limiting many households’ abilit

• 

• 

• 

 
Erik Gartland, “2019 Income Rent Gap Underscores Need for Rental Assistance, Census Data Show,” Center on Budget and Policy 

State of the Nation’s Housing 2020
et al., “Housing Finance at a Glance: A Monthly Chartbook, December 2020,” Urban Institute, December 

https://www.cbpp.org/blog/2019-income-rent-gap-underscores-need-for-rental-assistance-census-data-show
https://www.urban.org/research/publication/housing-finance-glance-monthly-chartbook-december-2020
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• 
• 
• 

“efficient” or how many are in need of upgrades. Relative to those with higher incomes, populations

 
–

Ariel Drehobl, Lauren Ross, and Roxana Ayala, “How High Are Household Energy Burdens?” American Council for an Energy

Emily Thaden, “The State of Shared Equity Homeownership,” Shelterforce
–
–

https://www.bls.gov/opub/reports/consumer-expenditures/2019/pdf/home.pdf
https://www.bls.gov/opub/reports/consumer-expenditures/2019/pdf/home.pdf
https://www.aceee.org/sites/default/files/pdfs/u2006.pdf
https://shelterforce.org/2018/05/07/shared-equity/
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up in home price appreciation. Fannie Mae’s Economic and 

 

 
et al. The Potential for Shared Equity and Other Forms of Down Payment Assistance to Expand Access  

to Homeownership
Fannie Mae tabulation of data obtained from Moody’s Analytics.

“Housing Forecast: January 2021,” Fannie Mae, January 11, 2020, 

https://www.fanniemae.com/media/37951/display


© 2024 Fannie Mae D U T Y  T O  S E R V E  |  3 9
 

 
Inclusionary Housing in the United States: Prevalence, Practices, and Production in Local Jurisdictions as of 2019

et al. Delivering Energy Efficiency to Middle Income Single Family Households

“ ’ ” realtor.com

https://multifamily.fanniemae.com/media/14236/display?_ga=2.268655281.1939890698.1612476544-1077800143.1559048784
https://multifamily.fanniemae.com/media/14236/display?_ga=2.268655281.1939890698.1612476544-1077800143.1559048784
https://www.realtor.com/news/trends/housing-market-2021-forecast/
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• 
• 
• 
• 
• 

 
Joe Light, “ ,” The Wall Street Journal

“ ” Land Lines

,” Urban Affairs Review 
“ ,” Federal Housing Finance Industry, 2016, 

https://www.wsj.com/articles/foreclosure-backlog-slows-recovery-in-some-states-1415989098
https://www.govinfo.gov/content/pkg/FR-2016-12-29/pdf/2016-30284.pdf
https://www.govinfo.gov/content/pkg/FR-2016-12-29/pdf/2016-30284.pdf
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positioned to understand their communities’ specific needs and

 
Understanding Whom the LIHTC Program Serves

“Policy Basics: Section 8 Project Based Rental Assistance,” Center for Budget and Policy Priorities, 2017, 

Rental Housing for a 21st Century Rural America: A Platform for Preservation

https://www.huduser.gov/portal/si
https://www.cbpp.org/research/housing/section-8-project-based-rental-assistance
https://ruralhome.org/wpcontent/uploads/storage/documents/publications/rrreports/HAC_A_PLATFORM_FOR_PRESERVATION.pdf
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Source: 2021 Picture of Preservation Retrieved from preservationdatabase.org/reports/preservation-profiles October 12, 2021. 

 
“RAD Program Details for Residents ” U.S. 
2020 Picture of Preservation

2020 Picture of Preservation

2018 State HFA Factbook

https://www.hud.gov/RAD/program-details-residents
file:///.///fanniemae.com/corp/dc/shared/LAWPOL/FMComm/Graphics/2021 Files/8- 2021/CS2108-1045250 FHFA DTS 2022-2024 Plan - Phase 5/Copy/preservationdatabase.org/reports/preservation-profiles
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19 pandemic has been devastating for many individual renters. The U.S. Census Bureau’s Household 

month’s payment, while 1 in 6 househo

19 pandemic’s
Fannie Mae’s Multifamily Economic and Strategic Research team estimates that the multifamily vacancy rate grew 

 
 

Inclusionary Housing in the United States: Prevalence, Practices, and Production in Local Jurisdictions as of 2019

Inclusionary Housing in the United States: Prevalence, Practices, and Production in Local Jurisdictions as of 2019

Worst Case Housing Needs: 2019 Report to Congress

https://www.huduser.gov/portal/pdredge/pdr-edge-spotlight-article-092820.html
https://multifamily.fanniemae.com/media/14236/display?_ga=2.268655281.1939890698.1612476544-1077800143.1559048784
https://multifamily.fanniemae.com/media/14236/display?_ga=2.268655281.1939890698.1612476544-1077800143.1559048784


© 2024 Fannie Mae D U T Y  T O  S E R V E  |  4 4
 

 

sustainability, and energy efficiency (collectively “green”) principles have become increasingly integrated into the 
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portant part of Fannie Mae’s affordable business, 

 

—

“safer” properties with Section 8

–

–
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Fannie Mae’s work in the Section 515 space focuses on preserving the affordability of these units by developing 

 

–

–

–
–

–

USDA’s 

Guide
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USDA’s refinance and transfer process to organizations interested in preserving the affordability of RD 

–

 
 

• 

• 
• 

to strengthen the program’s effectiveness and increase its scale in 2022
• 

• 

• 

• 
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• 

• 
• 

strategies to strengthen the program’s effectiveness and increase its scale in 2023.
• 

• 
• 

 

 

 

 

 

• 

• 
• 

to strengthen the program’s effectiveness and increase its scale 

• 

• 
• 
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–

 

 

 

Source: National Housing Preservation Database (NHPD) properties assisted with LIHTC (Active) retrieved 8/24/2021 for properties in Extended 
Use. NCSHA for new LIHTC allocations for rehab/preservation. 
* While 4% floor implemented in 2020 remains in force, the 12.5% increase to the amount of credits available to states each year between 2018 
and 2021 expired after 2021 so fewer properties/loans available for preservation/rehab. 
** Fewer rehab/preservation deals available in 2023 – 2024 due to fewer properties placed in service in 2008-2009 during the Great Recession.  
Notes: 12.5% boost in state credit allocations expired at the end of 2021. We assumed 10% of properties would not be able to break even with 
the expiration of the boost. A 5% increase in new allocations is assumed thereafter to be conservative. However, inflationary pressures, rising 
interest rates making the 4% minimum floor less valuable and fact that many states have reached their private activity bond cap, make it 
possible that there will not be any growth in the market. The average number of units in properties financed by Fannie Mae under Duty to Serve 
for 2018 – 2020 was 138. This was used to translate property/loan goals to an estimate based on units. 

–

–
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* Corresponds to units in properties in extended use for the DTS 2018 – 2024 plan years. 
Source: National Housing Preservation Database (NHPD) properties assisted with LIHTC (Active) retrieved 8/24/2021.  
 

–

–

–

*Corresponds to units in properties in extended use for the DTS 2018 – 2024 plan years 
 National Housing Preservation Database (NHPD) properties assisted with LIHTC (Active) retrieved 8/24/2021.

–

0

200

400

600

800

1,000

1,200

1,400

1,600

1,800

–



© 2024 Fannie Mae D U T Y  T O  S E R V E  |  5 1
 

These tables demonstrate prior years’ market opportunity for preservation rehab with new LIHTC allocations, based 

 
 

–

  

Table B: National Council of State Housing Finance Agencies (NCHSA) Annual Surveys of State Housing Finance Agencies for 2018 – 2020. 
(Derived from data in Tables 3A and 5 rehab only.)  

1) Rehab properties derived from Table 5 based on total units divided by properties to get an average units per property for rehab. This 
average is assumed to be a realistic indicator of the average size of properties receiving credits for rehabilitation since 4% credits are generally 
used for rehab. This average was applied to table 3A as well to get number of properties receiving 9% LIHTC for rehab.  

Table 2: Market Opportunity for Rehab with New LIHTC Allocations, Historical Data Based on NCSHA 2018 – 2020 Factbooks 
(unit count) 

Source: Table B: National Council of State Housing Finance Agencies (NCHSA) Annual Surveys of State Housing Finance 
Agencies for 2018 – 2020. (Derived from data in Tables 3A and 5 rehab only.)  
Notes: 1) Excluded new construction and substantial rehab which is like new construction. 
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Table 1: Market Opportunity for New LIHTC, projected data based on expiration of 12.5% increase to the amount of credits 
available to states each year between 2018 and 2021 and 5% growth thereafter (property count) 
 

Notes:  
1) 2021 estimate assumed in line with 2020 figure because 4% minimum and 12.5% increase to the amount of credits available to states each 
year between 2018 and 2021 are still in effect. However, 12.5% increase to the amount of credits available to states each year between 2018 and 
2021expired at the end of 2021. We assumed 10% of properties would not be able to break even with the expiration of the boost in 2022.  
2) A 5% increase in new allocations is assumed thereafter to be conservative. However, inflationary pressures, rising interest rates making the 
4% minimum floor less valuable and fact that many states have reached their private activity bond cap, make it possible that there will not be 
any growth in the market. 
 
 
 
Table 2: Market Opportunity for New LIHTC, projected data based on expiration of 12.5% increase to the amount of credits 
available to states each year between 2018 and 2021 and 5% growth thereafter (unit count) 

Notes:  
1) 2021 estimate assumed in line with 2020 figure because 4% minimum and 12.5% increase to the amount of credits available to states each 
year between 2018 and 2021 are still in effect. However, 12.5% increase to the amount of credits available to states each year between 2018 and 
2021 expired at the end of 2021. In 2022, we assumed 10% of properties would not be able to break even with the expiration of the boost. 
2) A 5% increase in new allocations is assumed thereafter to be conservative. However, inflationary pressures, rising interest rates making the 
4% minimum floor less valuable and fact that many states have reached their private activity bond cap, make it possible that there will not be 
any growth in the market.

–

–
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Source: National Housing Preservation Database (NHPD) properties assisted with LIHTC (Active) retrieved 8/24/2021. And NCSHA Factbook for 
2018 – 2020 for new allocations.  
Notes:  
1) LIHTC Expiration Year for Non-New York State Properties = “LIHTC Start Year” +15. For New York State, LIHTC Expiration Year = “LIHTC Start 
Year” + 30 for 9% credits, “LIHTC Start Year + 15 for all others. 
 
2) Properties with 2 LIHTC Allocations assumed to have a single refi opportunity if the “LIHTC Start Year” is the same for bo th allocations. 
Properties with 2 LIHTC Allocations assumed to have 2 different refi opportunities if “LIHTC Start Year” is different for LIHTC allocation 1 and 2 
and the difference is greater than 5 years. 

 
 
 
Fannie Mae Market Share 2022 – 2024
 
Source: National Housing Preservation Database (NHPD) properties assisted with LIHTC (Active) retrieved 8/24/2021 for properties in Extended 
Use. NCSHA for new LIHTC allocations for rehab/preservation. 
* While 4% floor implemented in 2020 remains in force, the 12.5% increase to the amount of credits available to states expired after 2021 so 
fewer properties/loans available for preservation/rehab. 
** Fewer rehab/preservation deals available in 2023 – 2024 due to fewer properties placed in service in 2008 – 2009 during the Great Recession. 
 
 
 

–
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Notes:  
1) The 12.5% increase to the amount of credits available to states expired after 2021. We assumed 10% of properties would not be able to break 
even with the expiration of the boost. 
2) A 5% increase in new allocations is assumed thereafter to be conservative. However, inflationary pressures, rising interest rates making the 
4% minimum floor less valuable and fact that many states have reached their private activity bond cap, make it possible that there will not be 
any growth in the market. 
3) The average number of units in properties financed by Fannie Mae under Duty to Serve for 2018 – 2020 was 138. This was used to translate 
property/loan goals to an estimate based on units.

Fannie Mae’s business model

 
 

 
 

 
 

 

–
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–

 

 

 

 

 

—
—

 
and Sophia Campbell, “How much is COVID 19 hurting state and local revenues?” Brookings

https://www.brookings.edu/blog/up-front/2020/09/24/how-much-is-covid-19-hurting-state-and-local-revenues/
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–

–

consideration Fannie Mae’s 

–

–

 
“ ,” U.S. 

https://www.hud.gov/sites/dfiles/Housing/documents/RAD_10B_Flyer_10-2020.pdf
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year’s target.
 

year’s target.
 

 

(b) where the savings generated over the improvement’s expected life will 

 

–

–
stakeholders’ understanding of energy and water efficiency improvements and financing options. We will continue 

 
Lifting the High Energy Burden
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These activities will support and amplify the positive impacts of Fannie Mae’s Green Financing incentives.

–

• electrification into Fannie Mae’s green 

• 

• 

o 
–

o 

• 

• 
• 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

https://www.rff.org/publications/explainers/electrification-101/#:~:text=Electrification%20refers%20to%20the%20process,as%20a%20source%20of%20energy
https://www.rff.org/publications/explainers/electrification-101/#:~:text=Electrification%20refers%20to%20the%20process,as%20a%20source%20of%20energy
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Continue Fannie Mae’s leadership efforts in financing, measurement, and verification
• 

• 

o 
–

o 

• 

• 

• 

• 

• 

Environmental Protection Agency’s (EPA’s) update of the 1

• 
o 

o 

• 

• 

• 

• 

• 

• 
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homes. As a result, residential energy consumption accounts for more than 20% of the nation’s total energy 

homeowners, as utility bills constitute a large portion of these families’ monthly expenses. 

 

 
Energy Efficiency in Affordable Housing

• 
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–

• 

• 

homes in Fannie Mae’s portfolio
• 

• 

• 

• 

• 

• 

• 

• 

• 

• 

• 

• 

• 

• 
• 
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homeowner’s debt obligation under an exist –

—

–
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Fannie Mae’s book, or potentially as loans are delivered to Fannie Mae, and connect the borrowers to existing 

57

home’s

Mae’s role in completing these assessments. 

 
57 Most of the loans within the Single-Family portfolio can be analyzed. Due to limitations in data and Department of Energy modeling, some 
loans, such as loans on homes in U.S. Territories, cannot currently be analyzed. Also, loans that lack certain property data in appraisals and tax 
assessment data cannot be analyzed.   
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Selling Guide

.  
• 

 
• 

.
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• 

• 

• 

• 
• 

• 
the certification system into Fannie Mae’s loan origination and 

• 

• 

• 

• 

• 

• 
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• 
• 
• 

• 
• 

• 

• 

 

The baseline of 155 loans was derived from Fannie Mae’s historical shared equity loan purchases for the 

guidelines. Loans delivered with this SFC have constituted our “official” DTS shared equit

—
–

–
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™

 
REO & Vacant Properties



© 2024 Fannie Mae D U T Y  T O  S E R V E  |  6 8
 

Selling Guide

Community First platform and all the work we’ve completed and continue to pursue in the shared e

–

–

• 
–

• 

• 
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• 

• 

• 

• 

• 

• 

 

 

in FHFA’s designated High Opportunity Areas
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month’s rent at market rates or more in some jurisdictions. This can be a 
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• 

• 

• 

• 

• 

• 

• 

 

 

 

 

 

 

 

 

 

 

 

• 

• 

• 

• 

• 

– – 

• 

• 
• 

• 
• 
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Housing
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–
that recognizes and responds to these unique dynamics in the rural lending footprint. Fannie Mae’s strategic 

–

Bring Fannie Mae’s capital to bear by refining our strategy in the LIHTC equity market as well as by 

Selling Guide
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(“the Enterprises”)

Office of Management and Budget; or (2) a census tract in an MSA but outside of the MSA’s Urbanized Areas and 

• 

• 

These estimates use FHFA’s DTS rural definition, Census 2010 tract land area information, and the 
–
According to the USDA’s Rural

–
 

 

 

Source: Computations from the ACS 2015 – 2019 five-year estimates at the census tract level. 

https://www.fanniemae.com/about-us/what-we-do/homeownership/duty-serve/colonias-investment-areas-research
http://www.fhfa.gov/DataTools/Downloads/Pages/Duty-to-Serve-Data.aspx
http://www.fhfa.gov/DataTools/Downloads/Pages/Duty-to-Serve-Data.aspx
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–

  

Source: Computations from the ACS 2015 – 2019 five-year estimates at the census tract level. 

https://www.fanniemae.com/about-us/what-we-do/homeownership/duty-serve/colonias-investment-areas-research
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we’ll pursue strategic investments to expand the capacity of 

http://www.fhfa.gov/DataTools/Tools/Pages/Duty-to-Serve-2019-Single-Family-Dashboard.aspx
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–

— —

 

–
–

Tatyana Zahalak, “Multifamily Challenges and Opportunities in Middle Appalachia,” Fannie Mae, October 2018, 

https://www.fanniemae.com/media/23401/display
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–

–
–

• 
Mae’s

• 
Mae’s interest in qualifying business and provide data to encourage 

• 
Mae’s interest in 
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– –
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–

’s seller 

• 

• Selling Guide

Fannie Mae’s current 
• 

• 

• 

• 

• Assess the down payment assistance initiative’s results from 
2022 and identify opportunities to strengthen the program’s effectiveness 

• 
• 

• 

• 

• Continue to assess the down payment assistance initiative’s results from 

program’s effectiveness and increase its scale. 
• 

• 
or create new guidelines that improves a borrower’s ability 

• 
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our product offerings. We may also explore title clouds or gaps in heirs’ property, which can 

–

• 

• 

• 
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• 

nonprofits, and other organizations that play a key role in addressing heirs’ 

• 

• 

• 

• 
• 
• 

• 

• 

• 

• 
• 
• 
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Capital plays an essential role in a CDFI’s scope, reach, and impact. CDFIs are accustomed to bo

–
two CDFIs through Fannie Mae’s seller and s

 

• 
• 

• 

• 

• 

 

a total of 68,000 new units were needed in tribal areas “to replace 
y inadequate units and eliminate overcrowding.”

Exploring the Challenges and Opportunities for Mortgage Finance in Indian Country

Housing Needs of American Indians and Alaska Natives in Tribal Areas: A Report from the Assessment of American Indian, Alaska Native, and 
Native Hawaiian Housing Needs

https://ruralhome.org/wp-content/uploads/storage/documents/publications/rrreports/rrr-native-american-mortgage-white-paper.pdf
https://ruralhome.org/wp-content/uploads/storage/documents/publications/rrreports/rrr-native-american-mortgage-white-paper.pdf
https://www.huduser.gov/portal/sites/default/files/pdf/HNAIHousingNeeds.pdf


© 2024 Fannie Mae D U T Y  T O  S E R V E  |  8 4
  

–
Agricultural Workers’ Survey. The stock of

—
–

 

–

Rural America’s Rental Housing: Federal Strategies to Preserve Access to Affordable Rental Housing in Rural Communities

https://www.novoco.com/sites/default/files/atoms/files/nrhc_rural_america_rental_housing_crisis_071114.pdf
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– 

 

• 

• 

• 
• 

• 

• 
and strategies to strengthen the program’s effectiveness and increase its 

• 

• 
• 

• 

—
—

• 

• 

• 

• 
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• 
strategies to strengthen the program’s effectiveness and increase its scale in 

• 

• 
• 

 
’

–

• Evaluate the Native CDFI lending cohort’s 2021 progress and 
further build cohort’s capacity to access

o 

o 
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o 

• 

• 

• 

• 

ae’s mortgage offerings from Native CDFI cohort 

Align Fannie Mae’s Native American Lending Conventional Initiative (NACLI) 

• 

• 

• 

• 

• 

• 

• 

 

n help families’ efforts to work with their tribe and the Bureau 

, none of HUD’s 60 approved housing counseling int

–
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’s effor

• 

o 

• 

• 

• 

working toward meeting HUD’s guidelines.
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• 

• 
ease the number of households who achieve “mortgage readiness.”

• 

• 
“mortgage readiness” 

 

Capital plays an essential role in a NCDFI’s scope, reach, and impact. NCDFIs are accustomed to

–
support to successfully guide two CDFIs through Fannie Mae’s seller an
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– –

–

• 
• 

• 

• 

• 
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• 
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–

so that Fannie Mae’s loan purchase strategy, including pricing and credit policies, are responsive to market needs 

 

• Analyze Fannie Mae’s nationwide strategy for purchasing small multifamily 

• 
• 

Fannie Mae’s focus on this area of the market
• 

• 

• 
Fannie Mae’

• 

• 

• 
Fannie Mae’s focus on this area of the market

• 
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–

 

change in market conditions beyond Fannie Mae’s control. Specifically, i

, due to Treasury’s 

member. Due to these external circumstances outside of Fannie Mae’s control, we were forced to cease

–

–

Andrew M. Dumont, “Rural Affordable Rental Housing: Quantifying Need, Reviewing Recent Federal Support, and Assessing the Use
Income Housing Tax Credits in Rural Areas,” Finance and Economics Discussion Series 2018

Donna Kimura, “LIHTC Increase Included in Spending Bill,” Affordable Housing Finance, March 22, 2018, 

file:///C:/Users/y8ukab/AppData/Local/Microsoft/Windows/INetCache/Content.Outlook/08UMYDPV/doi.org/10.17016/FEDS.2018.077
https://www.housingfinance.com/policy-legislation/lihtc-increase-included-in-spending-bill_o
https://www.housingfinance.com/policy-legislation/lihtc-increase-included-in-spending-bill_o


© 2024 Fannie Mae D U T Y  T O  S E R V E  |  9 4
  

• 

• 

• 

• 

–
• 

• 

• 

• 

• 

• 

• 

• 


