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On behalf of Fannie Mae, I have enclosed data responsive to your September 14, 2010 
Interrogatories to Alfred Pollard and your September] 5, 2010 email to me. Set forth below is an 
explanation of the information we are submitting. 

September 14, 2010 interrogatories to FHF A 

As we have previously discussed, Fannie Mae has committed to provide you with the 
total number of loans and dollar amount of recoveries for repurchases completed to date for 
single family loans, both in the aggregate and for Fannie Mae's top ten lenders (by unpaid 
principal balance, or "UPB"), by year, for 2007, 2008, and 2009, as well as the latest available 
data for 2010. Fannie Mae has also committed to provide you with the same information with 
respect to repurchase requests that are currently outstanding. That information, broken out by 
calendar year, can be found in the attached chart, which has been numbered FM-FCIC-
2 00004757-00004759. 

September 15,2010 email- Requests 1-3 

Requests 1-3 of your September 15,2010 email to me seek information about the total 
dollar volume of single-family loans that Fannie Mae purchased, the percentage dollar value of 
those loans that ever had a 90-day delinquency, and the percentage dollar value of those loans 
that defaulted. Much of the information you have requested can be found in Fannie Mae's 
publicly available Credit Supplements, each of which is available on Fannie Mae's website at 
<http://www.fanniemae.comlir/eamings reports/index.jhtml;jsessionid=EHUOADOQPBFETJ2 
FECHSFGA ?s=Results&s=Quarterly/ Annual+Results>. On February 11, 2010, we produced 
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the Credit Supplements that existed at that time. Those Credit Supplements contain data 
covering the period of 2005-2008 and can be found at FM-FCIC_00025866-00025953. We have 
enclosed duplicate copies for your convenience. We have also enclosed copies of Fannie Mae's 
Credit Supplements tiled for the period covering year-end 2009 to the second quarter of 2010, 
which is the most recent Credit Supplement that has been filed. Those documents have been 
numbered FM-FCIC-2 00004700-00004756. The specific relevant tigures are set forth below. 

1. Dollar Volume (UPB) of Single Family Loan Acquisitions (in billions), by 
Acquisition Year 

2005 $524.2 
2006 - $515.8 
2007 $643.8 
2008 $557.2 

2. Percent of Single Family Loans that Ever Went 90-Day Delinquent, by 
Origination Year 

2005 9.97% 
2006 15.88% 
2007 - 18.2% 
2008 5.94% 

Please note that the percentages above are higher than the SDQ rates set forth in Fannie 
Mae's Credit Supplements because certain loans that became delinquent were later cured. 

3. Cumulative Default Rates as of June 30, 2010 by Origination Year 

2005 2.91% 
2006 4.78% 
2007 4.34% 
2008 -0.86% 

The percentage is expressed as a percentage of credit losses for the single-family 
guaranty book of business. For a detailed explanation of these figures, please see Fannie Mae's 
Credit Supplement for the Second Quarter of2010, dated August 5, 2010 at pages 7-8 (FM­
FCIC-2 00004745-4746) and notes thereto. 

September 15,2010 email- Request 4 

Request 4 in your September 15, 2010 email to me seeks information regarding the 
percentage of single family loans that Fannie Mae purchased that went into foreclosure. This 
information, broken out by acquisition year, can be found in the chart below. 
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Aqsn Total Loans 
Year uired Ever FCL 0/0 Ever FCL 0/0 

2005 
3,051,692 183,698 6% 524.2 $ 32.3 6% 

2006 
279825 10% $ 515.8 $ 55.3 11% 

2007 
381 302 12% $ 643.8 $ 81.3 13% 

2008 
472 4% $ 557.2 $ 22.0 4% 

September 15,2010 email- Reguest 5 

Request 5 in your September 15, 2010 email to me seeks information regarding the 
percent of the dollar value of loans that Fannie Mae sampled for violations that may give rise to a 
repurchase right. This information, broken out by acquisition year, can be found in the enclosed 
chart, which has been numbered FM-FCIC-2 00004760. 

Request 5(a) in your September 15,2010 email to me seeks information regarding the 
percentage of the loans that were sampled where a significant finding was made and a repurchase 
request was issued. This information, broken out by acquisition year, can be found in the 
enclosed chart, which has been numbered FM-FCIC-2_00004761. Due to limitations with 
respect to how Fannie Mae maintains its data and given the timeframes provided by the FCIC, 
the information in the attached chart is the best available information that Fannie Mae can submit 
at this time. 

September 15,2010 email- Request 6 

Request 6 in your September 15, 2010 email to me asks for "the total estimated annual 
cost of the quality control office direction" for 2009 and 2010. Fannie Mae's National 
Underwriting Center ("NUC"), which is located in Dallas, Texas, is responsible for the post­
purchase review of loans and ensuring that loans purchased by Fannie Mae do not violate reps 
and warranties made by sellers. The NU C had actual expenses of $58.5 million in 2009 and a 
projected budget of$124.3 million in 2010. In addition, as we have explained, Fannie Mae has 
numerous processes and procedures to ensure quality control embedded in each of its business 
centers throughout the country. The costs associated with these quality control functions as well 
as efforts undertaken at corporate headquarters in supervising the NUC are not included in these 
figures. 
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September 15, 2010 email - Request 7 

Request 7 in your September 15, 2010 email to me asks for certain data regarding Fannie 
Mae's recoveries in connection with repurchase requests. That data, broken out by calendar 
year, can be found in the enclosed chart, which has been numbered FM-FCIC-2_00004672. 

September 15,2010 email- Request 8 

Request 8 in your September 15,2010 email to be seeks information about Fannie Mae's 
sampling methodology. Sampling pursuant to methodologies (A) through (E) set forth below all 
relate to potential violations of reps and warranties. 

A. PFR (Post-Foreclosure Reviews): Reviews which take place at the time a property is 
acquired by Fannie Mae as a Real-Estate Owned (REO) - these properties have already 
processed through foreclosure. The selection methodology is based around a model 
which takes into account both the likelihood of a significant finding given review and the 
amount ofloss (expected or realized) for the property. 

B. PFS (Pre-Foreclosure Reviews): Reviews which take place at the time a property has a 
closed Short-Sale transaction. The selection methodology is identical to PFR reviews, 
with the exception that since these are final transaction, Fannie Mae evaluates using an 
actual loss. 

C. SDQ (Seriously Delinquent Loan Reviews): Reviews based on selections out of a sub­
sample of our outstanding seriously delinquent loan population. Fannie Mae filters the 
SDQ population down to a group which has a near-zero chance of curing and where 
Fannie Mae is likely to take a loss. Early payment default (less than 18 or 24 payments 
made before default) loans are given priority in these selections. 

D. D-PPR (Discretionary Post-Purchase Reviews): This category is a catch-all review 
group for targeted non-defaulted loans selected for a variety of reasons: Anti-Predatory 
Reviews, Fraud Cases, MI Rescissions, Counterparty Risk, Product Performance, Small­
lender targeting and self-reported issues by lenders. Selections in this category can be 
made at anytime over the life of a loan, but generally prior to default. Some of the 
selection reasons are based on models (Anti-Predatory), others are based on a 
combination of models and research (Fraud and Small-lender targeting), while others are 
more ad hoc in nature and are generally selected to gather robust information based on 
the targeted selection populations. 

E. R-PPR (Random Post-Purchase Reviews): This category is used to randomly sample 
incoming acquisitions in order to make statistical statements about loan quality for recent 
acquisitions. No loan-level targeting is used, but Fannie Mae does perform lender­
sampling for its largest customers. 
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Another category is denominated RV, or Recourse Violations. This category tracks loans 
that Fannie Mae acquired with some level of recourse that have since violated that recourse. 
These loans generally do not receive full reviews and typically result in automatic repurchases. 
An example of a recourse violation would be the loan becoming seriously delinquent within the 
first 12 months of acquisition. 

* * * 

We wish to stress that the documents and information we have provided with this letter 
did not previously exist in this form at Fannie Mae. Fannie Mae used various technology and 
manual resources to generate the data for production in response to your requests. While Fannie 
Mae believes that the information is reasonably accurate, Fannie Mae cannot make an absolute 
representation that it is complete or that there were not some inadvertent errors in its preparation, 
especially given the expedited timeframe within which it was generated and produced. We will 
provide further updates or corrections if we discover missing information or errors. 

The documents and information provided by Fannie Mae to the FCIC contain 
confidential, proprietary, and/or non-public information regarding the Company. Fannie Mae 
requests confidential treatment of these materials by the FCIC. 

Should you have any questions, please do not hesitate to contact me. I can be available at 
your convenience to discuss any of this. 

cc: Mr. Thomas Stanton (via email) 
Ms. Wendy Edelberg (via email) 
Mr. Greg Feldberg (via email) 

encl 

Mr. Christopher Seefer (via email) 
Mr. Tom Krebs (via email) 
Mr. Tom Borgers (via email) 
Ms. Clara Morain (via email) 
Mr. Alfred Pollard (via email) 
Ms. Charlotte Reid (via email) 
Ms. Julie Katzman (via email) 
Mr. Jonathan Griffith (via email) 
Mr. Evan Stolove (via email) 
Mr. Michael Spence (via email) 
Mr. Michael Walsh (via email) 

Jeffrey Kilduff 
ofO'MELVENY & LLP 



 
NON PUBLIC INFORMATION    
Total Aggregate Recovery    
Data as at 8/31/2010  
Principal Balance in $ Millions

Corporate Family / Lender
BANK OF AMERICA CORPORATION                1              6  4                       15,654           3,130.44 

BAC HOME LOANS SERVICING, LP (formerly known as 
Countrywide Home Loans Servicing LP, primary servicer for 
loans sold by Countrywide Home Loans Inc.) 4               70 42            4 0                      10,524           2,223.57 
BANK OF AMERICA MANUFACTURED HOUS NG                  0                 3                    0                    1 168                4.35 
BANK OF AMERICA, N.A. 5               8 1            2 8 1 2           2            4,543             834.16 
CITIZENS AND SOUTHERN NATL BANK OF FL                    1                    0.01 
EQUICREDIT CORPORATION OF AMERICA                    1                    0.00 
FIRST FRANKLIN FINANCIAL CORPORATION                                              391                62.34 
HOME LOAN SERVICES, INC.                  11                  2.58 
LASALLE BANK MIDWEST                    2                    0.35 
MERRILL LYNCH CREDIT CORPORATION                    4                    0.66 
WILSH RE CREDIT CORPORATION                   9                    2.40 

JPMORGAN CHASE & CO. 4            1 34 6            2 68 2 9           62            8,608             1,719.96 
BANK ONE MORTGAGE CORPORATION                    1                    0.06 
BEAR STEARNS MORTGAGE CAPITAL                   1                    0.09 
CHASE HOME FINANCE                    1                    0.22 
CHASE HOME FINANCE, LLC                1                                               2,048             370.34 
EMC MORTGAGE CORPORATION 5                 9 8                 4 87                8                 239                45.16 
JP MORGAN CHASE BANK, NA                                 1                       4,408             989.02 
WASH NGTON MUTUAL BANK 7               0 7               1 4 6              7               1,880             310.92 
WASH NGTON MUTUAL BANK - ALT A 8                    2                                      0                    13                  1.46 
WASH NGTON MUTUAL BANK (DEDICATED CHANNEL)                                    3                    0.22 
WASH NGTON MUTUAL MORTGAGE SECURITIES CORP.                                     0 3 5                   14                  2.47 

WELLS FARGO & COMPANY             1              2  2                       8,167             1,505.54 
AMERICAN MORTGAGE NETWORK, INC.                                                   60                  12 62 
CHASE HOME FINANCE, LLC                                       4                    0 85 
DUVAL FEDERAL S&L ASSN                    1                    0 02 
NORWEST MORTGAGE, INC.                    1                    0.15 
SOUTHTRUST BANK                    1                    0 01 
SOUTHTRUST MORTGAGE CORPORATION                                                        14                  0 57 
WACHOVIA BANK FKA CORESTATES BANK NA                    1                    0 05 
WACHOVIA BANK OF AMERICA                    1                    0 02 
WELLS FARGO BANK N.A.                                                              1,592             167 63 
WELLS FARGO BANK, N A.             1              2  2                       6,489             1,323 60 

   NORWEST HOME MPROVEMENT NC.                  3                    0 01 
CITIGROUP INC                             1  1                       4,818             867.47 

CIT BANK NA                    1                    0.00 
CIT BANK, N.A.               216                12.93 
CIT MORTGAGE ASSET MANAGEMENT, INC.                                 2                2                    364                46.01 
CIT MORTGAGE, INC. 8               0 8               1 8 1 9           5            4,237             808.53 

SUNTRUST BANKS, INC.                                 1                       3,382             730.57 
SUNTRUST MORTGAGE INC.                                 1                       3,382             730.57 

ALLY FINANCIAL INC. 2 3               64 5 8               01 9              81            3,457             679.98 
ALLY BANK                                               569                135.32 
GMAC MORTGAGE, LLC 2               2 4               9 7              7            2,887             544.54 
RESIDENTIAL FUNDING, LLC                    1                    0.12 

Total Loan 
Count Total Sum of UPB

7 8 9

CONFIDENTIAL AND PROPRIETARY BUSINESS INFORMATION 
CONFIDENTIAL TREATMENT REQUESTED
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NON PUBLIC INFORMATION    
Total Aggregate Recovery    
Data as at 8/31/2010  
Principal Balance in $ Millions

Corporate Family / Lender
Total Loan 

Count Total Sum of UPB
7 8 9

PNC FINANCIAL SERVICES GROUP INC                                 1                          2,621             556.99 
ARCS MORTGAGE INC.                  1                    0.16 
MID AMERICA BANK, FSB 8                   1                   9                    1.51 
PNC BANK, N.A.                                                   65                  15.16 
PNC MORTGAGE SERVICES, NC.                                 1                          2,545             540.16 
PNC BANK, NATIONAL ASSOCIATION                  1                    0.00 

IMB MANAGEMENT HOLDINGS GP LLC 1 3               28 4                 18 5           69                 3,059             435.33 
FDIC, RECEIVER, NDYMAC FEDERAL BANK FSB                                    9  2                              2,730             419.05 
FINANCIAL FREEDOM ACQUISITION LLC                                                       13                  1.37 
FINANCIAL FREEDOM SENIOR FUND NG CORPORATION                                                                        89                  13.70 
HOMEFIRST, INC.                   0  1                   2                    0.46 
ONEWEST BANK, FSB 9               6                   225                0.74 

LEHMAN BROTHERS HOLDINGS, INC.                                1  1                2                1,027             222.75 
AURORA BANK FSB                  1                    0.25 
AURORA LOAN SERVICES, INC.                 34                  5.94 
LEHMAN BROTHERS HOLDINGS, INC.                                1  1                2                992                216.57 

FLAGSTAR BANCORP, INC               1              26 4              36               1,121             219.10 
FLAGSTAR BANK, FSB                  6  7                   0                    0                    68                  8.12 
FLAGSTAR CAPITAL MARKETS CORPORATION                  9 0 4               1 1              9               1,053             210.98 

HSBC HOLDINGS PLC                  6                                               998                191.93 
HSBC MORTGAGE CORPORATION (USA)                  6                                               980                189.14 
HSBC MORTGAGE SERVICES INC.                  18                  2.79 
Sub Total             7                                52,912           10,260.05 
Other Lenders 1            2 3 2            2 1 3 8           8            10,156           1,577.71 

Grand Total             9                               63,068           11,837.76 

Notes:    

4) BANK OF AMERICA CORPORATION includes Countrywide  loans under the name of BAC HOME LOANS SERVICING, LP.

1) Data Sources: QAS, RDW, FALCON, SIR
    * QAS is an operational system which is subject to change based on data updates from fin
    * RDW UPB exclude delinquent interest
    * SIR and FALCON are financial information systems. August numbers are not final.
2) Rep and warrant activity is presented in UPB, Unpaid Principal Balance terms.
3) Data for the period January 2007 though August 2010. August 2010 data are estimates.

CONFIDENTIAL AND PROPRIETARY BUSINESS INFORMATION 
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NON PUBLIC INFORMATION
Outstanding Principal Balance Amounts by Corporate Family and Lender

Outstanding Repurchases Request as at 8/31/2010

$ in Millions

Corporate Family / Lender # Principal Balance $

BANK OF AMERICA CORPORATION 17,408 3,860.29 

BAC HOME LOANS SERVICING, LP (formerly known as 

Countrywide Home Loans Servicing LP, primary servicer 

for loans sold by Countrywide Home Loans Inc.) 12,775 2,834.06 

BANK OF AMERICA, FSB 1 0.09 

BANK OF AMERICA, N.A. 4,428 984.68 

COUNTRYWIDE KB HOME LOANS, A SERIES OF 1 0.23 

HOME LOAN SERVICES, INC. 194 39.25 

MERRILL LYNCH CREDIT CORPORATION 2 0.52 

NEXSTAR FINANCIAL CORPORATION 1 0.12 

WILSHIRE CREDIT CORPORATION 6 1.35 

WELLS FARGO & COMPANY 3,742 846.61 

AMERICAN MORTGAGE NETWORK, INC. 465 114.68 

SOUTHTRUST MORTGAGE CORPORATION 2 0.07 

WELLS FARGO BANK N A. 17 2.55 

WELLS FARGO BANK, N.A. 3,258 729.30 

CITIGROUP INC 2,974 650.55 

CITIMORTGAGE ASSET MANAGEMENT, INC. 4 0.97 

CITIMORTGAGE, INC. 2,969 649.47 

PRINCIPAL RESIDENTIAL MORTGAGE CAPITAL 1 0.11 

JPMORGAN CHASE & CO. 2,349 507.97 

CHASE HOME FINANCE, LLC 104 17.34 

EMC MORTGAGE CORPORATION 72 14.80 

JP MORGAN CHASE BANK, NA 1,457 328.53 

WASHINGTON MUTUAL BANK 707 145.71 

WASHINGTON MUTUAL BANK ‐ ALT A 3 0.39 

WASHINGTON MUTUAL BANK (DEDICATED CHANN 1 0.06 

WASHINGTON MUTUAL MORTGAGE SECURITIES C 5 1.14 

AMTRUST FINANCIAL CORPORATION 983 211.53 

AMTRUST BANK 983 211.53 

SUNTRUST BANKS, INC. 808 168.39 

SUNTRUST MORTGAGE INC. 808 168.39 

ALLY FINANCIAL INC. 776 159.19 

ALLY BANK 109 24.82 

GMAC MORTGAGE, LLC 666 134.19 

RESIDENTIAL FUNDING, LLC 1 0.19 

FLAGSTAR BANCORP, INC 580 123.46 

FLAGSTAR BANK, FSB 19 2.95 

FLAGSTAR CAPITAL MARKETS CORPORATION 561 120.50 

FIRST HORIZON NATIONAL CORPORATION 373 76.56 

FIRST TENNESSEE BANK NATIONAL ASSOCIATI 34 7.71 

FIRST TENNESSEE BANK, NATIONAL ASSOCIAT 339 68.85 

HSBC HOLDINGS PLC 336 71.70 

HSBC MORTGAGE CORPORATION (USA) 336 71.70 

30,332 6,673.40 

88% 90%

ALL Other Lenders 4,011                  722.66 

Grand Total 34,340                7,398.91 

Notes:

1) Data Sources: QAS and RDW

* QAS is an operational system which is subject to change based on data updates from financial systems

* RDW UPB values exclude delinquent interest

2) Outstanding Repurchases are ever‐to‐date and include Recourse Violations and exclude:

    * Lehman (2,092 Requests = $514M UPB)

3) BANK OF AMERICA CORPORATION includes Countrywide loans under the name of BAC HOME LOANS SERVICING, LP

Top 10 Total

* Repurchase requests for Lender's non compliance for borrower file delivery or incomplete document 

records (3,860 Requests = $856M UPB) 

CONFIDENTIAL AND PROPRIETARY BUSINESS INFORMATION 
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Credit Characteri~;tics of Single-Family Conventional Mortgia~le Credit Buok of Business 
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I ' :Slhare of T c)iaiSF CredjtBo~)J( 
I %AAA 
! 

1·:·jYo·AAorbE!low·' 

Subprime 

Securities (1) (2) I Wrap!) (2) 

42.4 
'[6% 
99% 

1% 
;;,;,;",~".;;;;, 

6.2 
··O····'·····2(P ..70 

92% 
8% 

Alt-A 

S~e(;urIties 

33.8 
1.3% 

1100% 
·0%: 

Wraps 

0 (' .:) 

0 .. · 'O··.fJl • 1.0 

100% 
0% 

(1) In October 2007, the eredit ratings of nine private-label securities held in our portfolio that are Ibacked by 
subprime mortgage loans, with an aggregate unpaid princiipal balance of $263 million as of September .30, 
2007, were downgraded by Standard & Poor's. During October 2007' and throu9h November.B, 2007, seven 
of our AAA-rated subprime-backecl private"label securiti~~s, with an ag'gregate unpaid principal balance of 
$1.3 billion, have been put under review for possible credit rating downgrade or on negative watch. 

(2) Weighted average subordination is 32% for subprime securities and 47% for subprjml~ wraps. 
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i Single-family serious delinquency rates ! 200~7 Q3 2'006 Q3 
""" """ """ """ """ """ '"'' '"'' """ '"'' '"'' '"'' '"'' '"'' """ """ '"'' "" """ '"'' '"'' "" ,. '"'' '"'' """ """ '"'' """ """ , 

L, 

Midwest 1,14% 0,94% 
Northeast 0.79% 0.62% 
Southeast 0.88% 0.64 % 
Southwest 0.69% 0.69% 

Single-family serious delinquency rates 

Arizona 

California 

florida 

'0.33% 

2007 Q3 

a.42°fo 
0.30% 

0.99'% 

0.17% 

2:006 Q3 

0.18% 
0.11% 

0.37°M 

Nevada 0.74% 0.25% 

Total Portfolio I 0. 7~O~;: L ; 0.61 % 
'. I .. "~mw¥N®lt:LL;l!: :.:Lt J§A'1:.:.:L.W:1:®.t::,!: :.:Lt J,?)'1:,Jd: :,:t~ : :Lt: :LtP: Jd: :,:11;,-::~t.:,:!,LP: Jd: :,:1,LU: :,:liWWh&)A, Jd: ::"LLl: :,:Lt~Lt Jd: ::"LLl: :,:LLL,;~,:Ll: ::"LLl: :,:LLL&,:iA;t¥1'WL.11.:,:.,!,.: :,:.".:-:"!!_:,:.".:,:,:.,~W:&.tjJ: :.:LLL!: :,:iA:,:,:LL:~*~dh; 

• Data as of September 30, 2006 an':] 2007 5 
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REO and HP St,at.istics fClr Selected States 

"", • • M " • • M"" .M "'" .M » • • M"" .M "'" M: » .M ». M"» .M '"., ». M"» M' ». M '" .,," M' » • • M ». M". M' » • • M ». 'M ». HPGrowth HP Growth .1 
:' As of I as of 2001Q3 I a:Si of 2007'l3 "Ii 
: State : 2005 : 2006 2007 Q1-Q3 9/30/07 [priorlyrl(1) I (prior5iyrs)(1) ". 
, . .... .. .... .. . ... .. . ... . . . ... . . .. ....... ·············,·············1' 
I Michigan 3,633 5,691 5,921 6,944 I -7.6%, -0.4% .1 
I Ohio . 3;11:3 :. 4;041 3;21:8 2,784 1~1:2% . i 1;8%1 

Indiana 2,099 2,572 1,896 1,014' 1.4% 2.5% I 
Florida 334 282 1,061 918 -10.3% 11.6%1 

California 18 93 920 824 -11.1% 10.8% '1-

I Mass ad hm;etts 81: 188 506 . 39T~3:5% . i 3;8%1 

Arizona 146 56 436 342 -5.8%: 12.0% 1 
~Ievada 27 62 313 266 -9.6% i 11.6% I 

, Other ?3,103 23,587 :20,684 16.135 I IN/A N/A 

r Total 3:2,554 316,572 3:~,'~~,~", J 29,624 1 -2.1%' 7.0% i 
L1*~. bLo;; 1S Mr,:;" ;;;~._.:;; 1S Mr,:;" ;;~J 1~ 1S Mr,:;,; ;;;; ;,; ... :WID, ....... ".1 ....... n ....... %'Wlil.' .n. ' ~b& M; :;n;;;;; 1,& d;~~ M; :;n;;;;; 1,& d;~ b;~ :;n;;;;; 1,& d.) 1,& ;;~ ;;;; 1,& 0;; 1,& ;;;~"P*lil*~ 

1 Based on FM Internal HP Index 

Ona nationall basis, RE:O sales priGelunpaid principal balance has declreased from 9:3% in 20mi to 89% in 
2006 to 86% in Q1-Q3 20()7, driving an increasE~ in loss sev1eriity. 

* All data as of S,eptember 30, 21107 
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20lt18 CJl3 1 !O-Q C;rec:iit SIJppl,emt9int 

Noven11ber 110, 200e: 
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!m Thesle materialls present tab1E~sand other information about Fannie 
Mae, includingl information cc:mtainecl iin Fannile Mae's Quarte!rlly Report 
on Form 1 0-C1 'for the quarter ended SE!ptember 30,2008, or 2008 Q3 
Form 110-Q. Some of the terms used in these materials are defined and 
discussed more fully in the 20108 Q3 Form 10··(l and Fannie Mae's 
Annual Report on Form 10-K for the ~'E!ar ended DeCE!mber 311,2007, or 
2007 Form 1 CI-IK. The~:m materials sho,uld be r,eviewed togethE!r with ttm 
2008 et3 Form 10-Q and the 2007 Form 10-K, copies c,f which are 
available on Fcinnie Mae's WE~b site at www~f~lllniema~A:;om under thE! 
"Investor Relations" slection of the VVe,b site. 

1m This presentcltion includes fOlrward-lc)c)king stcitements relatin!9 to 
futurc~ home price decllines. These statements are ba~s4~d on ollr 
opinions, ancll:vses, estimates, forecalsts and other views on .a variet~r 
of economic and oth'~r information, a.nd changles in thle assumptions 
and other information underl:viing thesle views could produce 
materi.ally dif'fE!rent rE!sults. The impclct of future hOmE! price declines 
on our bllSin4~ss, results or financial clondition will dE!pend on many 
other factors" 
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HC~l1ne Priice Gro"vth R.ates in the U.S. 
__ ----'Fu a"'lInie Mae HOmE! Price Index 

15% 

11.9% 
10.9% 

10% 8.7% 

7.2% 
7.9% 

5.9% 

5% 

0% 

-5% 

-10% 

LOOo L001 2002 2003 :2004 :2005 

S~,PICase Shiller Index 9.8% 7.7% 10.&% 1().7% 14.6% 14.7% 
Growth rates are from period-end to period-end. 

We I~xpect 2008 IiOme price declines to be in thE! upper end of our estimated 7% to 90;., range . 

2.3% 

f"'l 
lUi:!!!!1 

:2006 

0.2% 

-4.0% 

20D? 

-8.9% 

• We expect peak-to-trou9h declim~s in home prices Ito be in the upper end Of our estimated 15% to 19% range. 

.. 7% to -9% 

L008 

Note: Using the S&P/Case-Shiller weighting method. but excluding the increased impact offoreclosurE> sales on that index. our 2008expsct'3d home price decline would be 10-13% 
(vs. i -9%); our expected peak-lo-trough decline would be 20-25% (vs. 15-19%). If we included foreclosed property sales in the index, the S&P/Cas8-Shilier equivalent to the Fannie 
Mae Home Price Index would be 12-16% for 2008 and 27-32% peak-Io-trough. The S&PICass-Shiller Index is value-wei(lhted, whereas Ihe Fannie Mae index is unit-weighted; h\lfIce 
the S&F'ICas8-Shilier index places greater weight on higher cost metropolitan areas. In addition, the S&PfCase Shiller index includes foreclosure sales; foredlosure sales are 
excluded from the Fanni.e Mae index and from this forecast. Foreclosure sales tend to depress the SBHCase Shiller ind'lx relative to thEI Fannie Mae inde). 
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Home Price Growth ~m06 Q2 - 2008 Q3 and Percentage of IFannie Mae's Singile-Famil~r 
Convention,al Mortgage Credi1t Book of Elusines~s 

,,:'~ 

" 
w 

,,,,,.~, ~~%:v~ 

-24.6% 
21.6% 

State <3 n>wth 
""."".""." ..... " .. 

Eielow -15% 

-15% to -10% 
-10% to -5% 
-5% to 0% 

0% to 5% 
Above 5% 

'", 

~ 

"', 
HI '\ 

-10.1% ,. 
0.,8% .. 

..•. 

United StatG~s -9" 7% 

West North Central 
-2.7% 

West South Central 

1

4.7% ~ State/R~~ion Growth R2lte % .,. 0 

~ % of Sinnle~Family Conventional Mortgage '~redit Book 1.0% 
of Businl!ss-by Unpaid Principal Balance 

East North Central 
-7.5% 

2.'S% 
3.,'1% 

13.1% 
VT 

2.1% 
0.2% 

New England 
-9.0% 
5.1~% 

MA 
-115% 

RI 
~155% 

CT 0.4%, 
NJ -7.4% 

-11.7% 1.4% 
3.8% 

DE Middle Atlantic 
-2.8% DC 
OA% -9,3% 
MID OJ% 

-15,J% 

-3.1% 
11'.8% 

South Atlantic 
-15.5% 
21 .. 5% 

Sourc,~: Fannie Mae. Based on ava!ilable data as of September :10, 2008_ 

CONFIDENTIAL AND PR:OPRIETARY BUSINESS INFOIRIVIATION 
CONFIDENTIAL TREATMENT REQUESTED 

Including subsequE!nt data may produce different results. 4 
FM-FCIC_Il0025877 



.

Fannie Mae Credit Prolfiile by t(ey PJr(lduct F:eatUI"E~S 
Credit Charactelristics of Single-Family Convf~ntional Mortgage Credit Book of Business 

.. . 

~_-,-A",Si",O,,-t :~>tember 30, 2QQ& . __ ~_~ 
Unpaid Principal Balance (bi.:::lli~o"ns",),-· __ _ 

Share' 

Av,eraf 

Seriou: 

:)f Slngle-Fami!y C('l[1\i'entional Credit B6j:~ok",!_-l,I_~ __ 

e Unpaid Principal BOillance ----
'j Delinquency Rat" AJllaans 

All-Am 

,tion Years 2005-20Ol...;· __ ,...,-.,-_ 

ed Average Original Loan-la-Value (Ori,)inal LTV) Ratio 

Qrillin~ 

Weigh! 

,fLo.tHo-V,,1 us' FMio >90 
--~-. 

Oiigin~ 

Weigh! ed AVerage Mark-to-Market Loan-to-Value Ratio 

Markol) )-Market.Loan-to-Value Ratio> 100 

.... ... 

Overall 
aook 
$2,701.5 

• 100.0% 
$147,739 

• 1.72% 
11.1% 

48:0% 

71.8% 
..... 

10.3% 

67.8% 

......... 9.1% 

! 
N .. 
m 
L 

$ 

. .. 

iative-
ntizing 

oans 
$18.1 

Q7% 

144.165 

3.96% 

45.9% 

62.1% 

71.1% 
. .. 0.3% 

80.4% 

36.80/0 

Inter '$5t 
Iy 
!'Is 
.!15 

60 

,41 
68 

1.2 
1.7 
5,4 

9.1 

94 
6.7 

On 
Loa 

$; 

$241 

5 

4 

8 
7 

...... 

8 

2 

+ 

• • 

- L,~ans 

with FICO 
<$20 

.8 $125.6 

% • 4J% 

14 $127.004 

% • 6.74% 
)b 1.6% 

% 56.8% 

% 76.8% 

%1 Z1A% 

% 74.1% 

% ·······13.1% 

Weigh! ed Average FICO 

FICO' 6~!O 
~~--'--- • 

723 697 

4.7% 11.2% 

~5 

% 

7, 
1,3' 

588 

.100.0% 

Fixed-r ate 
---,---ar F,esidence Princip' 

897% 0.1% 

89.7% 70.6% 

3' '9.5 

4.9 8 

Coop 

15nl':',a"-n~ce~d-'!:;;~'-- 210",(, 76.6% 352 
Condoi 

Credit I 

9.2% 13.4% 11 1:>.1 

%of2! J07 Credit Losses :4, 100.0% 0.9% 15.0 

% of21 J0801 Credittosses'" '100.0% 1.1% 2Sc9 

% 0121 me 02 Credit Losses 141 100.0% 3.3% 35.5 

%0121 108 0;> ()redit los<ies !41 . 100.0% 3.8% 3,5.2 

% 93.6% 

% 00.8% 

)b 4.9% 

)b ,35.(3% 

Yo 16.8% 

1', 139% 
)b 11.6% 

% · 11.3% 
(1) Subpri me, All-A, and Jumbo Conforming Loans are calculated as a percen!:agE' of the slngle-farTlily rTlIXtgage credit book of business. 

(2) Calcul ateci as a percelltage of the single-family collventional mortgage credit b)ok of business, I/ilhich excludes governml~nt loans 

.. 

.ns with La. 
o 

L 
!rig~nal 

'V Ratio 
~ 90% 

$279.3 

10.3% 

$141.204 

4.68% 

5.8% 

60.0% 

97.3% 

100.0.% 

95.0% 

35.5% 

693 

10.1% 

94.1% 

97.1% 

9.8% 

92.6% 

17.4% 

18.0% 

20.0% 

21.5% 

Loar ,s," ;ith I 
FI , 

< I 

a 
Or; 81 

LTV tio 

CC: 
621 
nd 
gin 
R::i 

I}(l~' >, ~ ~ 

$1 

'1 

• 

..... '1 

!8.2 

.0% 

9[2 

$:, 

1 

19 

2.' ~6% 

.2% 

.0% 

.1% 

.0% 

.5% 

.. I . .. 

I 
I I 

All-A Subprime 
Loans Loans 

$298.9 $8.7 

1Q.4%I. O.~% 

$170,[32 $150.849 

4.92%1 10.46% 

100.0% 0.0% 

72,8% 80.7% 

72.7% 77.1% 

. 504'1<, . . ...... 6 . .8~!, . 

77.2% 8'3.2% 

1 

70 

98 

00 

95 

36 .3% 1 1R3% I IS.S%. . 

• 
'1 

• 

...... 

00 
96 

98 

5 

94 

6 
6 

5 

5 

592 

. 0% 

.7% 

4% 

.9% 

.4% 

.4% 

:2% 

.4% 

.4% 

[1 £1 623 

.0.7%1 • 47.7% 

72 .. 1% 72.6% 

77.8% 00.5% 

10.8% 4.6% 

38.7%1. 63.1% 

27.8% 1.1% 
..... 41.2''';, 1 1':.5% 

48.5% 2.1% 

47.6%1' 2.1% 

... 

J, 
Can 

L 

• 

nnbo 
forming 
'O.ijIlS 

$8.4 

Q.;>% 
---

~ 580,755 

• 

...... 

....... 

• 

• 

....... 

· 

CI.Ol %. 

0.0% 

3.5% 

E;a.6% 

0.0% 

/0.2'% 

0.3% 

761 

1.0% 

91.B'Vo 

St8.3P,l, 

9.7% 

11.3% 

0.0% 

0:'0% 

0.0% 

0.0% 

('3j Unpal( 
andothe 

principal balance of a I loans v.ith credit enhancEmentJunpaid Prlt"lCl::Ja[ Ixalance of single-farniiy conventional mort:;Ja.g.e credit book of bW>lness I,ncludes pnfrlal"y mortgage insurance, poC)] Insurance, lender recourse 
r credit enhancement. 

(4! E>:pr~ seer as a percentage of total credit jOS$es for the single-family mortgage credit book ot busines,:c, ____ _ 

Note: Categories are not mutually exclusive; numbers eire not additive across columns. 

* Excludes non-Fannie Mae securities beld in portfolio .and Alt-A and subprime wraps, :for which Fanni~! Mae does not lIave loan-lev<!1 
informa tion. Fannie JIIIae has access to detailed loan·level information .on approximatel,v 96% of our conventional singl,e-family mortga!le credit baal' of 
business. Certain data contained in Ith#l presentation are based upon information that Fannie Mae rE>CE'ives from tllird'party sources: Althougll Fannie' 
Mae !lenerally consid'ers this information reliable, it dOE'S not guarantee that it is accarate or suitable for any particular ,purpose. 5 
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Fannie M,ae Credit Profiile by Vintage~ and Key Product Featur~es 
Credit Characteristics of Single-Famiily ConvEmtional Mortgage Credit Book of Business by Vintagle 

Ali of Selltembelr 30, 2008 

Unpaid Principal Balance (billions) • 

Share Clf Sing.le-Family Conventional Credit Book 

Average Unpaid Principal Balance 

Seric,us D~linquency Rate All Loans 

Origination Ye;3no; 2005 . ..;-2;;.0:.,;0:.,;7 __ _ 

Weiglhbed Average Ori!jihal Loan-la·Value Ratio 

Original Loan-ta-VallUe Ratio> 90 

WeiglhtedAverage Mark-la-Market LOim-ta-Value Hal 

Mark-to-Market Loan-to-Value Ratio> 100 

Weiglhted Average FICO 
.~---

FICO" 620 
~---

Fixed-rate 
---'------'---

Principal Residence 

Conclo/'.::..C.::..oo~p,---_", 
Credit Enhanced (1) 

% of 2007 CrediILO:;S,lS (2) 
=--------,0,,---­

% of 2008 Q1 Credit Lc}sses (2) 

% df 21108 Q2 CredifLo$ses (2) 

% of 2008 Q3 Credit Losses (2) 

Cumuleilive·Default·Ra1:e·(11 :"'---'-_. 

.-~--

• 
)Verall 

• • 
Book 
$2,701.5 

100 .. 0% 

$147,739 

• 
• 

1.72% 

48.0% 

• 

71..8% 

10,3% 

io • 
• 

67.8% 

9.1% 

· 
• 

723 

4.7% 

• 
89.'1% 

89.7% 

• 
9.2% 

21.0% 

• 
100.0% 

100.0% 
... ....... ....... 

100.0% 

100.0% 
.... .... 

-
2' 008 2 

$354.6 

13.1% 

$ :09,094 $1 

0.32% 
• 

0.0% 1 

72.2% 

10.3% 

75.2% 

5.8% 

738 
• 

2.6% 

91.9'/0 

89.3% 

10.7% 
• 

22.3% 

0.0'10 

0.0% 
...... ·····001')% . ..... 

0.4% 

0.0% . ... 

7 • DO 

$5 

20 

91 

3. 

00 

76: 

17 

84 

20 

52.1 

).4% 

,810 

1)1% 

:1.0% 

1.2% 

'.7% 

1.2% 
1,2% 

715 

",5% 6 

91 

88 

10 

30. 

.50/. 

1.8% 

Jt.8% 

i'.4% 

.9% 
1.0% 

1 

14 
24 

31 

1.7% 

.3% 

o 1',6'V~ 

Vinta~~. • 

200Ei 

$31:i 3. ~ 

14 ; 2~; 

1311 

n~i 

$175,1 ) 

3.6 ;. 

100 

73. 

10 

81 

18. 

0'0' ; ~, , 
; 

8.C}; 

7~: 

;. 
; 

S~; 

1~1 

• 

71' , "f 
5. 

86. 

87. 

11. 

27. 

21. 

35. 
·······35. 

35 
.... . ... 1. 

; 4°;: 

7°;: 

2~; 

:O~; 

7~; 

3°;: 

2~: 

6.')1: 

2~: 

2~; 

; 

; , 
; 
; 
; 
; 
J , ... 

• 

2005 
2004 and 

Earlier 

$360..7 $1.050.2 

13.4% 38.9% 

$163,99'6 $112,612 

2.16% 1.04% 

100.0% 0.0% 

71.7% 68.8% 

8,0% 7.1% 

72..7% 49.8% 

10.0% 0.8% 

• 

723 725 

4.2% 4.3% 

83.3% 91.3% 

88.1% 91.8% 

10.0% 7.0% 

20.9% 13.3% 

23.6% 53.2% 

23.3% 27.4% 
....... '21.0% ·······18.7% 

18.3% 14.9% 

1.0% . .. 

(1) Unpaid principal balance of-all loans with credit enhancement/unpaid principal balance of single-family conventional mOl1gage credit book of 
mortgage insurance, pool insurance l lender reCI)urse and other credit enhancemerlt. 

)usiness. Includes primary 

(2) Expressed as a percentage of total credit losses for t-he singIE!-family mortgage credit book of busini~ss. 

(3) Default means loan was- terminated witho'lit full satisfaction. l\s of September 30,2008, 2004 vinta~le cumulative default rate was 0.9% and ~ :003 vintage cumulative default 
rate 'M3S 1:.,:).",6%", • .:.... __ _ 

* Excludes non-Fannie Mae securities beld in portfolio .and Alt-A and subprime wraps, ,for which Fanni~! Mae does not /Jave loan-lev<!1 
informa tion. Fannie JIIIae has access to detailed 10an·Jevel information .on approximate1.v 96% of our conventional singJ,e-family mortga!le credit baal' of 
business. Certain data contained in Ith#l presentation are based upon information that Fannie Mae rE>CE'ives from third'party sources~ Although Fannie' 
Mae !lenerally consid'ers this information reliable, it dOE'S trot guarantee that it is accarate or suitable for any particular .purpose. 6 

CONFIDENTIAL AND PR:OPRIETARY BUSINESS INFOIRIVIATION FM-FCIC_1l0025879 
CONFIDENTIAL TREATMENT REQUESTED 



.

Overall Cumulative Delfault Rates - Overall Originations from .2000 through 2008 Q3 
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'1.20% ~~~~~;~~~~~i~~~~i~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~ 
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~ 0.60% --2005 
~ 
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, 

"'- "- "- "- ch ch ch ch 
, 
~ ~ ~ ~ ,- ~ 0, <':' " " <'" ~ >:: >:: ~- >:: >:: >:: $: >:: >:: >:: ~: >:: >:: >:: >:: .~ >:: >:: >:: ,- >:: >:: ::;: >:: >:: >:: >:: >:: >:: >:: >:: ~" ,~ ," 

Tim~~ Since Origi nation 
Note: Cumulative default rates include loans that have been liquidailld o1:her than II1rough vollJn~lry pay-off or repurchase by lenders and include loan foreclosures, 
preforeclosur's sales, sales to third parties and deeds in lieu of foreclosure, 

Consistent with industry trends, 2006 and 20.07 vintages pelrforming poorly, Defaults for the 2008 vintal~e through 2008 Q2 have been 
ne!Jli!JibJe, 

Data as of September 30, 20009 is not necessarify indicative otthe uitimate performanc'l al1d are likely to Change, perhaps materially, in future periods, 7 
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Fannie Mae Credit Prolfiile by State 
Credit Charactelristics of Single-Family Conv4~ntional Mortgage Credit Book olf Business by StatE! 

I A.s,(jf Se'ptemtrer$.(1,2(108 

Unpaid Princip al Balance (billions) * 
,-"--~---, 

Share afSingh ,;-Family Conventional Credit aDO 

Average Unpai d Prim;ipal Balance ,----
S.'jfioLls· Deli nq lIenGyRaleAIIL0i3ris 

,-----' 

AII-A 

;us 2005-2007 OrigiMtion Ye. 

Weighted Aver 

Original Loan-t 

age Original Loa[l-to-Value R.atio 

o-Value Ralio >90 
,---'----' 

Weighted AVfJr age Mark-to-Market Loan-to-Valu 

,t Loan-lo-Value Ratio >100 Mark-to-Marke 

Weighted Aver age FICO 

FICO < 620 

Fixed-rate 

Principal Resic ence 

Condo/Coop 

I~d (1) Credit Enhanci 
-'----::::-­

di! Losses (2) % of 2007 ere, 

% of2008 Ql Credit Losses ILl 

Credit Losses 1'1 

CfI'ldit Losses (2) 

% of 2008 02' 

% of2008 03 

· ... 0 

• 
E 

$. 

k 

$1 
.............. ..... 

• 

• e Ratio 

· 
• 

• 

• 

· , 

• · ' 

Ife 
~o 

2,7 

rail 
)k 
01.5 

);0% Q( 

47 

1 

1 

41. 

7 

1( 

6' 

739 

.72% 

1.1% 

10% 

1,8% 

).3% 

1.8% 

U% 

723 

1,7% 

8e: ),7% 

d.7%. 8e: , 

)2% 

1.0% 

),0% 

1:0% 

)0% 

1.0% 

2 

Q( 

Q( 

Q( 

Q( 

• AZ 
• 

.... ·CA .•. 

• 

$7 8,; ) $424,6 

2, 

$160, 

······2,1 

14. 

• 
62. 

73, 

10, 

79. 

· 24, 

• 

3, 

84, 

83, 

5, 

22, 

1, 

• 

3, 

6 

8, 

, 15,7% 9'71. 

361 

4'71 

I $199,758 

7°i 

2'71 

70A 

1'71 

7°A 

, 
, 
, 
, 
, 
) 

3.'71 , 
I ,12" 

7'71 

5°A 

5'71 

5"A 

7°~ 

8°A 

9'71 

5DA 

€lOA 

) 

, 
I 

, 
, 
, 
, 
, 
, 

· 1.44% 

15.2% 

.43,3%1 

62,5% 

3,0% 

66.5% 

'16,5% 

730 

• 3.0% 
83,1% 

882% 

11.9% 

12,1% 

7,2% 

.18,0% 

28,6% 

• .31,1% 

FL I 

$200A 

7.4% I 
$ ;t45,648 $1 

4.37% I •..... 

16,3% 

60,0% 1 

n,3% 

10.!)% I 
80.7% 

27,9% 1 

717 

5A% 

86,7% 

81.7% I 
15,7% 

23,9% 1 

4,7% 

72% 1 

8,1% 

lQ,2% I 

M 1 ... 
, 

$ 80.0 

~! 1.0% 

,962 17 

1 .. 86% 

7 '.7% 

1.5% 3.E! 

7~i 

10 
n 
1 ~i 

1,8% 

1,0% 

'A% 

1,1% 

no 
< ;,5% " 

8S1 1,5% 

9', 
" !,8'1. 

SI 1.2% 

1,7% 

i,l% 

1.Ei 

2E1 

2', 
" !,5'1. 

10' 1,9% -' 
10 1,9% 

I 

NV 

$3 

1, 

5,S! 

3% 

8~1 

;3"lc, 

3o/c 

$180,1 

• 

3:0 

22, 

61,: 2% 

~5% 74,~ 

9.1 13% 

88, 

• 40. 

9°/c, 

i9% 

• 

• 

I 2"' 
3,; :2% 

S°lc, 76,~ , 

80, 

7, 

27,' 

L 

2, 

4, 

4. 

4% 

:3% 

13% 

:2% 

!~% 

8% 

13% 

····OH .. 

$73,1 

2.7% 

$106,330 

·······2019% 

7.1% 

41A% 

77.2% 

15,.6% 

70.8% 

.5,9% 

719 

5,8% 

93,6% 

942% 

4A% 

27,3% 

13,1% 

·62% 

3,9% 

·3.1% 
(1) Unpaid principa 
primaty mortgage 

balance: of allloan$ with credit enhan(;ement/unpaid principal balance: of single,-family conventional mortgage credit book of business includ,es 
insurance. pool insurance, lender recourse and other cre<lit E,nhancemenl. 

(2) Expressed as a pe~"Centage of'total crE~dit losses for th)= single-family mortgage cred'it book of bt_,s_in_e_s_s_. __ _ 

* Excludes non-Fannie Mae securities held inportfoJi.oand AIt-A and subprime wraps, for which Fanni.! Mae does nnt have 10an-Iev .. 1 
informa tion, Fannie Mae has access to detailed /oan,·level informafio'n on approximately' 96% of our .conventional singl,e-family mort!ga!1e credit boole of 
business, Certain data contained in this presentation are based upon information that Fannie Maemceives from third-party sources:. '~lthough Fannie' 
Mae flenerally consid'en; this information reliable, it does not guarantee that it is accurate or suitable for any particu/arpuYpose. 8 
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Sin!9Ie-Fcunily Se~rious Delinquency IRates by Stclte and IRegioln 

SeriQus Delinquency Flates by 
State S,eptember 30, 2007 December 31, 2007 March 31, 2008 --

Arizona 0.42% 0.7!i% 1.12% 

California 0.30% 0.5CJ% 0.76% 

Florida 0.99% 1.59% 2.32% 

Miiciligan 1.22% 1.43% 1.46% 

Nevada 0.74% 1.20% 1.69% 

Ohio 1.60% 1.78% 1.87% 

Total conventional single.-
0.78% 0.98% 1.15% 

family I()ans 

SeriQus Delinquency Rates by 
Region ~1) --

Midwest 1.14% 1.3!i% 1.44% 

Northeast 0.79% 0.94% 105% 

Southeast 0.88% 1.18% 1.44% 

Southwest 0.69% O.8EI% 0.94% 

West 0.33% 0.50% 0.72% 

Total conventional :single-
0.78% 0.98% 115% 

family loans 

(1) For information on which states are contained within each region, please seE' the 2008 Q3 IOorm 10'Q 
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June 3n, 2008 

1.51% 

1.05% 

3.21% 

1.5'7% 

2.25% 

1.9!5% 

1.313% 

1.5'7% 

1.21% 

1.80% 

108% 

0.9'7% 

1.313% 

September 30, 2()08 --
2.14% 

1.44% 

4.37% 

1.86% 

308% 

2.19% 

1.72% 

--
1.86% 

1.47% 

2.34% 

1.35% 

1.33% 

1.72% 
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Home Price Growth/Decline ;and Fannie Mae Rf~al Estatle Owne!d (REO) in Key States 

(1) 

Sin!~I,e-Family REO and Home Pric,e Statistics for Sele(;tI~d States 

State 

Arizc>ml 
California 
Floneja 
Michigan 
Nevada 

Ohio ~==== Oth~~ti~1 t ::::::__':~";' __ =_==,=I ='=~,,' '_;":,,,' ",,, = __ ='=' ON I __ , __ _ 
~ 

(,I) Based on Fannie Mae Home Price Inde)(. 

On a national basis, REO net sales prices compared with unpaid principal balances of mortgage loans have 
decreased as follows, driving increases in loss severities . 

. '" 93% in 200S , 8'9% in 200Ei 
~ 7;8% in 2007' 

'" 74% in 200B C! 1 

" 74% in 200B C!2 
};- 70% in 200E! Q3 
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Fannie Ma.e Alt-A Credit Prof:ile by I<ey Product IFleaturt~~s 
Credi1t Characlleristics of Single-Family Mortgra!ge Credi1t Book of Business by Vintage 

As of ~~eptember 30" ~!OO 

IlaM. (billions) , Unpaid piincipalb, 
Share Of Alt-A 
Weighted Average 
Original Loan-to-Vi 

I 
• 

Ratio 

Ait"A (11 2008 

$298.9 $6.6 

100.0% 2.2% 

72.7% 66.3% 

~.4% 2.3% 

Vintages 

2007 .2006 
• 

2005 
• 

$769 $64.5 $56:3 : 

25.7% 28.3% 18.8% 

74.8% 73.9% 72.5% 
• 

9.0% 4.9% 3.2% 

2004a.id 
Earlier 

• 
$74.6 

25.0% 

69.7% 

4.2% 

Weighted Average 

orfginal L08n-to .. MCiILie 

llue Ratio,;» 90 

M,,,k't6'Market L"<ln­
,3n-to-Value Ratio> 101 

,,:Value Ratio I 77.2% 
....... 

70.5% 
....... 

aT!)%' I 87.0% ·······79.3% I ....... 
54.3% 

Mark-to-Market Lo, ) 18.3% 4.6% 25.9% 26.6% 18.6% 2.2% 

Wsighled.Alierage FICO 719 728: 714 .71.5 725 723 
FICO < 620 0.7% 0.3% 0.5% 05% 04% 1.3% 

A~ljustabl~-Jat~ 27 .. 1il% 106% 242% 30·0% 4Q.6'l1, 43.3% 

Interest Only 29.8% 7.6% 38.3% 38.9% 30.3% 12.2% 

Investor 17.1% 174% 19.3% 16.8% 19..1% : 13.5% 

Condo/Coop 10.8% 6.6% 10..0% 11.7% 13.0% .9.2% 

G"ography 
• 

California 21.6% 19.7% 21.8% 19.6% 20.4% 24.6% 

Florida 10.9% 8.4% 11.6% 12.6% 12.1% 7.7% 

Credit Enhanwd!2 387% 13:9% 35.9% 530% .46.6% : 21.7% 

2008 01 Serious [ 'elinquency Rate .AII Lo 

lelinguency Rate All Lo 

·>elinquency Rate All Lo 

2008 02 Serious [ 

2008 Q3 Serious [ 

ans 

ans 
ans 

2.96% .0.00% 

3.79% 0.19% 
4.92% 0.94% 

2.85% 4.34% :3.23% 1.79% 

4.37% 5.60% 3:94% 
• 

1.97% 

6.29% 7.27% 4.79% 2.30% 

% "f20oi Credit L IDSS.eS {3) 

% of 2008 01 Cre, 
% 0(2008 02 ere! 
% of 2008 03 Cre, 

:iit Losses (3) 

'lit L6sses (3J 

'iit L.:~sses (3) 

Rate (4; Cumulative Defaull 
(11 "t\lt-jl., mortgage loan' generally refers to a mortg 

ures.As a reslllt..Alt-A lTr\Jrt~ 
mortgage loans to us have 
'eourities v\jere labeled as s 

altmnat[ve product feat 
lenders that deliver the 
portfolio as Alt-A if the ' 

:2) D8f1n~q a;:; u~pal,d pr 

carried only primary me 
credit enhancement su 

(~I E:xpressed as a pem 

(41 QJml:ilati' .. e qefOju!t " 

I)c,lpal tJal;ql1c'1 cf Alt-A Inan 

rtgage il1surance (110 deduc' 
;h 01'5 lender recourse 

lnta'Je of total credit los~,es 

te, means loan W~S t!=,rlTljna 

21.,8% 0.0% 0.7% 9.8% 9.1% 
.... 

1.7% 

41.2% 0.0% 6.6% 19.0% 11.2% 4.4% 

48.5% 0.0% 12.1%: 21.6% 11.0% 3:8% 
47.6% 0.0% 14.0% 20.9% 9.7% 3.1% 

0.0% 14% 2:5% 20% 
:ge loan that can De undl~lV,ntten Vl4th reduced or alternatIve documenta-::II)n than tnat required for a full documentation mo1:gage loan but may alsc Include other 
;sge loans generally"havl~"ia hig,her risk of .default than rlon-Alt-A mort~FI9E! loans. In reporting l>ur,Alt~A_,exposure, \N8 h"v.e classified mDltgage IQans as Alt-;'. if the 
:Iassified the loans a'~ Alt-A ba!\ed on docufTl!:lntation or other product features. We. have cJas~:jfied private-label mortg,~ge-reIRted sec-urities held in Qur iflvestm8f1t 

Ic'h when issued 

" 'v'lith Gredit en,hanG'iment as a p~rcentagB 0'- LJl:lpaid print;lpal \;lalanu.! Qf all Alt-f, IQans At ~Elpl;G'GbElr 30, 200t;l. 87% Qr \Jnpaid pn.~C::pal balanCfl of AII;-A ieans. 
:ible), 26.2% had only po:)1 insurdllce (VO'hich Is gEnerally subject to a deductible), 3.2% had primary mortgage insurance and pool insurance, and 0 6% carried other 

or the Single-family rnort,;p.ge credit bookDf bUSiness 

I~d without full satisf~ctiQIl 

"" E¥cJudes nonmFannie Mae securities herd In portfolio and AIt·A and subpril11~ wraps? for which Pannie Mae does not have loan-level infonna-tion. Pannie Mae has 
access to> eletaiJeelloan-/evel information on approximately 96:"0 orour conventional single-famUy mortgage creelitbook of business. Certain elata c",ntolineel in this 
presentation are based up.)n infonnat'lOn thalt Fannie Mae n~ceives from third-party sources. Although F;,nnie M;!Je !lenerally considers this information reli~ble, it doe's 
not guarantee that it is clccurate or suitabfe tor any particular purpose. 1 1 
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Fannie Mae Alt-A Loans Versus Loans Underllying Private-Labell Alt-A Sucurities 

IWeighted Average L:>en Chl'lrac.-teriffilCs: 

FICO 

Original LOOI1-tc>-V"IUe Ratio 
D..tmulauve l.oan--to-Valueat 
Origination I I 

Type 

Fixed Rllte 

Adjustable Rat£! 

InWeslOnl'l 
Negafively flruortizlng 

l<s 01 August 
2:008 

-------

;'19 
73% 

77% 

72% 
~8?/o 

~O% 

~3% 

Outstilnding loans 
b~eking non-ay(1ncy 

Confom-ilng Alt-A MBS 
-as cif August 2008 

71'0 
75% 

79% 

43% 
57% 
25% 
27% 

, I Inc!udes fl~t II.;n8 and any subor,jlflate liens p-eSffit at origination 

6,00% 

5.00% . 

4.00% 

3.00% 

2.00% 

1.00% 

0,00% 

Cumulative Default Rates for Fannie Mae Alt-A (Thin Red LinE!s) and Private 
Label Alt-A, (Bold Blue Lines) for 2005, 2006, and 2007 Cohorts 

3 5 " 10 11 12 ,3 

Quartl~rs Since Origination 

Note Last data point on eaoh curve i5-3& of AU9Lst"3'1, 2008· All other data points are 35 of ql~8rter e'ld 

Fannie Mag's AII-A guaranty book of business has more favorable credit characteristics than the loans backing 
private-labl31 Alt-A securities and is. performing t;letter across vintages, 

Private-label securities data source are from First American CoreLogic, LoanPerformance data, which estimates it captures 97 percent ofAIt-A prillate­
label securities. The private-label securities data include some loans that Fannie Mae tlolds in its Alt-A securities portfoliO. Certain amounts have been 
calculated by Fannie Mall. 

14 

Private label security data sourCE~: First American CoreLogic, LoanPerformance data. 
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WOlrikouts by Type 

Workolut Composition 

40,000 

3~i,OOO 

30,D>OO 

'" Ii 2!;,OOO 
o 
-120000 
....' o 
'"' 1 !i,000 

10,000 

!i,Q,OO 

2007 Q4 2001;1 Ql 20QEI Q2 

III Modif,ications (1) o HOlTeSaver Advance (2) 

III Repayment plans and forbearancescorrvleted (3) III R'eforeclosure sales (4) 

EJ Deeds in lieu of foreclosure (5) 

200;~ Q3 

-----

(1) Modifications involve adding past due interest amounts to the loan principal amount anel recovering them over the remaining life of the 
loan or through an extension of the term., and other loan adjustments. 

(2) HomeSaver Advance involves providing unsecured, personal loans to h'i)lp borrowers after a temporary financial difficulty to bring 
their delinquent mortgage loans current. 

(3) Repayment plans involve plans to repay past due principal and interest 'Over a reasonable period of time through temporarily higher 
monthly payments. Loans with repayment plans are included for loans that were at least ElO days delinquent; our 2007 Form 10-K 
reported loans with repayment plans only for loans that were at least 90 days delinquent. Forbearances involve an agreement to 
suspend or reduce borrower payments for a period oHime. 

(4) In a preforeclosure sale, the borrower, work.ing with the servicer, sells the home and pays off all or part of the outstandin9 loan, 
accrued intel"est and other expenses from tile sale proceeds. 

(5) Deeds in lieu of foreclosure involve the borrower signing over title to the property without the added expense of a foreclosure 
proceedin9. 13 
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Nonperforrniing Singlle-Family and Multifamilly ASSE!ts 

Loans: 

On-baI2,nce sheet Single-Family and Multifamily nonperforming loans 

Off-balance· sheef Single-Family and Multifamily nonperforming loans 11) 

Total nonperforming loans 

ProperHes: 

Carrying value of Single-Family foreclosed properties I') 

Carrying value of Multifamily foreclosed properties (2) 

Total carrying value of foreclosed properties 

Total No>nperforming Ass,ets 

Guaranty Book of Business plus Foreclo:sed Properties 

R13tio of l\lonperforming l_oans to GUaraF'ty Book of Business 

R13tio of Nonperforming !\ssets to Guaranty Book of Business plus Foreclosed Properties 

Septemuer 30,2008 

14,261 

49,387 

ei3,648 

7,237 

90 

7,327 
$ 7'0,975 

$ 2,948,443 

2.2% 

2.4% 
I-I) Repr-esE!ntEI unpaid principal balance of nonperiomling loans in our outstanding and unwnsolidated FanniE' Mae MBS held by third parties. 

As of 
June 30,2008 

(Dollars in Millions) 

11,341 

34,787 

46,128 

5,808 

85 

5,893 
$ 52,0:21 

$ 2,904,100 

1.13% 
1.:3% 

12) Exclude~s foreclosed property claims receivablel~\ Which are reporte1j in our condensed consolidated balanc.e sheets as a cOril~,onorit of "Acquired property, net:" 
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December 

$ 

$ " -I 
~_ ~ I 

31,2007 

10,108 

25,700 

35,808 

3,440 

43 

3,483 
39,291 

'47,720 

1.3% 

1.4% 

14 
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!m Thesle materialls present tab1E~sand other information about Fannie 
Mae, includingl information contained iin Fanni,e Mae's Annual Report 
on Form 1 O-t( for the year end~~d December 31, 2008, tlhe "20m~ Form 
10-K." Some of the temms USE!dI in thesle materials are defined Clnd 
discussed more fully in the 20108 Form 10-K. These materials should 
be reviiewed together with thE~ 2008 FlOrm 10-1{!1 a copy of which is 
available on Fannie Mcle's WE~b site at wwwJ~;mniemae,com under thE~ - -
"Investor Relations" slection of the VVe,b site. 

1m This presentcltion includes fo,rward·lc)oking stcltements relatin!9 to 
futun~ home price decllines. These statements are basl~d on our 
opinilQns, anc:ll:vses, estimates, forecarsts and olther views on .a variet~r 
of economic and othm' infornlCltion, and changles in tlhle assumptions 
and other infl:>rmation underlyiing thesle views could produce 
materi.ally diffE~rent rE~sjults. The impclc:t of future hOmE! price declines; 
on our businl~!is, results or financial condition will dE~pend on many 
other factors" 
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HC~l1ne Priice Grovtlth/O.;!cline Rates in the LJ"S. 
Fannie Mae HOmE! Price Index 

1S{}/o 

11.3% 

10% 

~5°k 

IJ% 

-5% 

-10% .. -B.9D!c1 

2000 2001 2002 2003 2004 2005 2006 2007 2008·' 

S&P/C:as;e-ShilJer Index 1.7% 10.6% 14.6% l4.7% -0.'3'% -8.7% -1'8.2% 
Growth,rates are-from perio,d...gnd to period~limd. 

*Initial estimate based on purchase transactions in Fannie-Freddie a,cqulsition and public deed data availabllEi through the end ,of DecE:mber 2008, SUpplE!men1ed by preliminary data available 
for January and Febmary 2009. Including ~;ub!;.equent data may Ilead! to materially different results . 

• We expect 200g horne price declines to be in the 7% to 12% range, based upon the Fannie Mae Horne Price I ndex. This 7% to 12% range is 
comparable to a12% to 18% range using the S&PJCase-Shilier index method . 

• We expect peak-to-trough dec.lines in horne prices to be in the 20% to 30% range (33'% to 46% using the S&P/Case-Shilier index mE!thod.) 
r\lot~: OUf l;1stirnates differ from the SgPICase-Shiller 'ind€'x in two principal \~iays: (1) our .e~timat€s w>;!'ighj expecjations for each individual property by number of propertie~, Wler~!aS the S&P/Case-~,hiller irldex weights expeGt:3tions-of 
home pnce declines based on properb( value, such that d,,*clines In home prices on higher priced homes will have a greater effect on the overall result; and (2) OlIr estimates do not_'ndude sales of foredJsed homes becau~;e we believe 
that differing rraintenance pr8cticE!s alld the forced n~turE' of 1.he sa'e~ make then less representative of malket vall,les, -wherea:~ th~~ S&PJCase-Shi!IE!r index includes foreclosed property sales. The. S&PlCase Sh!ller comQarison 
numbers sjlown above are,calculated uSing our models and·assumptions, but mcdiflEid 10. use these two facl:lrs (wveightlllg of expecations based on propertj value and the inciusion of foreclGsed properiy sales:, In addlilOll 10 these 
differenc,es, our estimates are based on our own internaliy available data combinl~d with publicly available data, and are therefore bclsed on data collected nationwide, wherea~; thE! S&P/Case,$hliler index.!s based only on publicly 
available- data, which may be limih~d In certain geograph!E~S Our comparative calculations to the S&PtCasB-Shilier index provid2d 2bove are not modified to account for thiS data pool difference 3 
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Horme Price IDleclines Peak-ta-Current (by State) as af 2008 Q4 
Percentage of Fannie Mae's Single-Family Conventional Mortgane Credit Book of Businl~ss 

Mountain 
·19,6% 
9~3~ft 

United Stcli4es -13.0%. 

Pacific 
-29.2% 
22.1% 

State Home Price Decline 

Below -15% 

-·15% to -10% 
-·10% to -5% 
-~)% to 0% 

"Iw 

HI 
-14.4% 
0.8% 

!jt 

,"" 
~ 

West South Central 
-1.7% 

----1 7.0% 
- Top %: StitelFt89ion Home Price Deciln"e Rate % from applical:lle peak. In that 

state through December 31, 2008 
- Bottom %: % of Single-Family COIW8,ltio'lal Mortgag~ Gmdit Book, of 
Business by Ullpaid Principal Balance as of December 31, 20013 

._---

West North Central 

East North Central 
-11.7% 
13.0% 

East South Central 
··2.7% 
3.7% 

Note: Regional home. price grovvth percentages are· a housing stock unit-wE'ighted average of home price growth percentages of stat~~s within each region. 

VT 

New England 
··1:11.6% 

5.9% 

OA~ 
'"NJ CT 

-13.Bl!/o-11.4% 

38% 1.4% Middle Atlantic 
DE 

DC 
-16]% 
0.3% 

-6.1% 
11.9% 

South Atlantic 
-18.1% 
21.4% 

Source: Fannie Mae. Initial estimate based on pUrCha$4~ transactions in Fannie-Freddie ac,quisitiion and public deed data available throU~lh the end of Dec,ember 2008, -supplemented by preliminary d,da 4 
available-for January and February 2009. Including subsequent data m"IY IE!ad to materially (Ufft~rent results. 
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Fannie Mae Credit Pro,fiile by t(ey PJr(lduct F:eatUI"E~S 
Credit Charactelristics of Single-Family Convf~ntional Mortgage Credit Book of Business 
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0311,$ with 
lell < 620 
d Original Jumbo 

• Ov 
B, 

oral I Amorti: J Only W FICO FICO 2'620 LlV Ratio L Til Ratio" Alt-A Sul;!primeo GOI 

L 
nfolWing 

• 
As of De<:ember31, 21108 

• 
ook· LOan Loans 120 and <6liO >90% 1/0% loalls! J Loans 11) oans (1) 

Unpaid P !rincipal Balance (biliion.::s)'-' ___ --

Silarel:>1 :Sin!lie-FamllyCiChv"~tlol1aICre:dlt BOOfi,Il 
Average I Jnpaid Principal Balanl;::~e:... ___ _ 

SeriousCi elirlquencyRate 

Originatio n Years 2005-2007 

Welght;;\J AVerage Original "arr-!Q-Valkre(Original 
OrigiNal L oarr-to-Value Ratio> 90 

"----­
Average MarkAo_Market Loan-toNalu" R Weighted 

,qarl<et Loan-to-Value Ratio;.. 100 Mark-to·~, 

Weighted Average FICO 

FICO < 6: 20 
20'---."--d---<---6=6:-:0,----,----· FICO~6: 

Fixed~ratE 

PrinGiprEjl.! ~~si,t;l:efice ----
Condo/Cc '01_' _;:;:-__ -

hanced (2) Credit Enl 

% ofzbo-
% 012001 

% 012001 
% 012001 

? Credit LO.$se,s:(3) 
'j 03 Credit Losses (3) 

) Q4 Credit L®~.s i01 
) Ctedit Losses (3) 

.................. .. 

• 
• 

LTV) R~tio 

atio 
• • 

• 

................. 

$ 2,7309 

100,0% 

$1 48,824 

2.42% 

46.5% 

71.8% 

10:2% 

70.0% 

11.6% 

724 

4.5% 
. .. 94% 

90.0% 

l)fi:7% 

9,4% 

20.9% 

WOmb 
100.0% 
100.0% 
100.0% 

$ 3 $212.9 
·······0 .'613' h ·····T8.% 

$142 50 2 $241,943 

5.1: 
6~: 

b 

b 

131 qi 
.Oq; 

8.42"1il 

80.9% 

71 

CI 

Si' 

4~~ 

Ie: 
....... Ie 

CI 

.70 

P -' 
7ci 

. ( 

::! 
. ; 

~: 

b 

& 

.IQ 

.3Q, 

h 

h 

:2Q' 
.Sq, 

69! 8 

b 
b····· 

h 

.7q, 

.'n' 

.1 q; 

4Q b 

b 

b 

.5~' 

.3l:)' 

.gq: b 
b 
b 
b 

.Sq; 
.213; 

.91 

7S.A% 

91% 

93A% 

35.6% 

• 725 

1.3% 

7.7% 

39.6% 

a4.g% 

16,2% 

3S.G% 

1500% 

36.2% 
33,1% 

34.2% 

.... 

.... 

· 
$ 123.0 $266.1 $278.3 $27.3 $29>' A $8A $19.9 

4,5.% "9.'1% ·······10:2% ...... 1,0%10:1 % ·····0:3% 0:7% 

$12 6,604 $141,r48 $141,569 $119,607 $170,2 ,0 $15[),445 $519,528 -
1.03%' 5.64% • 6.33% 15.97% l.m % 14.29% 0.12% 

· 
,63% 55.0% 58.8% 69.8% 1'2.7 % 80.7% 1.4% 

· 
,16.7% 77.~;% 97.3% 98.1 % 1'2.6 % .772% 68.4% 

· 
:~2:2% 21.1 % 1000% 100.0% 5.3 % 6.8% 0.0% 

· 
,16.3% 7'f.~;% • 97,6% ·97,7% Ell,C' % .87,3% 69,9% 

· 
15.9% 17.6% 38.2% 38.5% 23.:: % 24.5% 0.4% 

· 
588 641 • 694 592 /' 19 623 702 

· 
1( )0,0% 0.0% 9.8% 100.0% 0.1 % 47.6% 0.6% 

0.0"'" 100,(1% ·······19.4% ..... 
0.0% 8'7 % ..... 27.8% 0.2% 

13.6% 92.,1% 94.2% 96.5% 7'2.3, % 73.1% 95.2% 
· 

leJl% 944''(' 97,1% . 98>4% i'7.~ % .9M% 982% -
4,9% 6.6% 9,8% 5.9% 10.8 % 4,7% 11.5% 

· 
l5.0% 36 .. 11% 92.5% ·94.1 % 3S.e % .63.4% 11.3% 

· 
· 

18,8% 2H1% 17,4% 6.4% '29;::; % • 1 .. 0% 0.0% 
· 

11.3% 16.€I% 21.5% 5.4% 47.6 % 2.1% 0.2% 
· 

It,5% 172% 23.1% 5.2% 43.2 % • 2.0% 1.1% -
11.8% 17.4% 21.3% 5.4% 45.e % 2.0% 0.4% 

l'flAtt_A, Su ]prirne, and Jumbo Conforming Loans.are calcul~tec as a percentage ot-the :,ingle-fi;'lmily mortgage credit book. of bLisine:~s, \''1hich includes g0vernm~!nt bans, Government loans are guaranteed Of insured by the US. ClaVI 
ch ~s the Departm:ent of Veterans Affairs (VA), the. Federal Housing Administration (FHA) or the Rural Housiilg and Cornmullity Facilities Program 01" the Department of Agriculture. 

,rnment or its 
agencies s 

121 Unpaid PI 

and other CI 

1,31 Expresse 

nClpal b;1:ance of"ailioans "!Ith cre.Oit enhancement as a percentage ol unpaid prlnc'lpal oalan-ce of $'In.gle~familv conventional moJt{Jage credit Qo<)k 0'F bUSiness, Inc:ludes pnrnary mortgage InsuranCI~, pool 'Insurance, lel,de 
edit enhancemetTt 

,j as a percentage of credit losses for the slngle-l'?mily mortgage credit bMk :)f business, For !!1fOrm(ltion Or] total credit i1)SSE'S, refer to Fannie M ~e's 200B Form 10-K 

Note: Categories are not mutually exclusive; numbers are not ~Idditive across columns. FICO scores reflected in the table are those providl;d by the Seilers of the mortgage loans at 
time of delivery. 

* Excludes non-Fannie Mae securities field in portfolio ,and Alt-A anCJi subprime wraps, for wflich Fannio Mae does not /Jave loan-Ievol 

recours~ 

informa rion. Fannie Mae has access to detailed loan·leltel information on apprOximately 96% of our conventional si"gll~-family mort!~a~le credit boole of 
business. Certain data contained in Itht.; presentation are based upon information that Fannie Mae mce'ives from third-party sources. Although Fannie' 
Mae !lerrerally consid'en; this information reliable, it does not guarantee that it is accwato or suitable for any part(cularpurpose. 
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Fannie M,ae Credit Profiile by Vintage~ and Key Product Featur~es 
Credit Characteristics of Single-Famiily ConvEmtional Mortgage Credit Book of Business by Vintagle 

As of December 31,2008 

Unpaid Pr ;ncipal Balance (billions) * 
.---'---

SherBert K ;inille-Family Con~enlional Credit Boof: 

Average L )npaid Principal Balance 
.-~--

Serio.us D eliflquencyRale .... 

Weighted Average Original Loan,la,Value Ralio 

Origi'nal L, "afdo-Val."e mili". '" 90 ="-'-".=:..--'C 
Weighted ", Ratio Average Mark-to-Merkel Loan-ta-Valu 

Mark-to-f.I "rket Loah-te-Value Ratio", 100 

Weighted Average FIGO 
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e Default Rate (3) 

............... 
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:!008 .: 
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1.9 

1.3 

2.0 
7.9 
79 

YioU!9"'S 

2006 

$375.1 

1.3.7% 

$1/4.856 

5:1:1% 

73.8% 

10.7% 

84.8% 

22.7% 

717 

5.3% 

11.3% 

16J% 

1.3% 

86./% 

872% 
11.0% 

2/.6% 

21.3% 

35,2% 

34.2% 

34,9% 

1.49% 

2005 

$353.8 

,. 13.0% 

$163.265 

2;99% 

71.7% 

8.0.% 

75.4% 

13.9% 

723 

• 

4.2% 

9.7% 

, 10,1',. 

1.5% 

, ,83.5% 
8$.1% 

.• ·10.0%. 
20.7% 

23.6% 

.• 18.3% 
17.7% 
19,3% 

1.15% 

20(: l4,md 
:arlier 

....... 

E:: ._--
$ 1,024.6 

$ 

37.5% ._--
112.278 

136% 
69.8% 

'7,1% 

51.0% 

1.4% 

725 

4,3% 

9.0% 

1,7% 

0.6°/0-

91.5% 

91.8% 

1.0% 

13.2% 

53,2% 

14,9% 
14.9% 
17,,3% 

(1) Unpaid pri 

Includes prit 
nClpal O<:llanc:e-of all loans with credit enhan~~ement 'as a perc8nlafte of unpaid princ'jpal halance of single~famit{ conventional mortgage'(~redit bookDf busine~~:. 
nary mortgage insurance, pool insurance, lendel' recourse and Dth'~r credit enhancement. 

(2) Expressel as a percenlage of medii tosses for the sjnqJe~family mortgage credit book -of business. For more- information on total credit losses, referlo Fannie Mae~s 2008 
Form 10-K. 
[3) OefauH m ,':Ians Joan was terminated without full satisfantiol1. Cumulative Default Rate is total number of defaulted loans 8inc·e. origina1ion divided by total originated leans. As 
of Decembe .r 3"1., 2008, 2004 vinta!Je cumulative default ra.te Itvas 0.92% l3tld 2003 vintage cumula.tive default rate was 0.59% .. ______ _ 

Note: FICO scores ref1,~cted in ·the table are· those provided try the Sellers of the mortgage loans at time of delivery. 

* Excludes non-Fannie Mae securities field in portfolio ,and Alt-A and subprime wraps, ,for which Fanni~! Mae does not lIave loan-lev<!1 
informa lion. Fannie JllTae has access to detailed loan·/evel information .()n approximatel,v 96% of our conventional sing/,e-family mortga!le credit bool' of 
business, Certain data C(Jntained in Ith#l presentation are based upon information that Fannie Mae rE>CE'ives from third'party sources~ Although Fannie' 
Mae !lenerally consid'ers this information reliable, it doe's not guarantee that it is accarate or suitable for any particular ,purpose. 6 

CONFIDENTIAL AND PR:OPRIETARY BUSINESS INFOIRIVIATION FM-FCIC_Il0025894 
CONFIDENTIAL TREATMENT REQUESTED 



.

1.60% 

1.40% 

1.20% 

.S! 
I~ 1.00% 
.~ 

" .l!! 

I~ 0.80% ~mm;;!rili 
:e I" 
'" "' ":; Q,6C% 
E 
::> 
IJ 

0.40% ~~~~~~mr~~~imr~1illj 

0.20% 

').00% - N <0 "" - N <', ."" a a (J a a a (I a 
• • • • ~ ~ (\, • - - ,- - N 

L L ,- L L. L 

>- >- )- >- >- >- >. >-

- N 
a a 
cil 

, 
'2 L 

>- >-

Siln~Jle-Family Cumulative Default I~ate 
Qriginations from 200() through 2008 

~ '<t - N 
a " a a 

• , , , 
<'> <') ~ ~ L c_ 

>- >- >- >-

~ "" a a 
i 

, 
~ 

>- >-

T""" C\I ('I) V 
a a a a 
J, J, J, J, 
L-LLl-

>- >- >- >-

_ N ~ • _ N ~ • _ N ~ "" _ N ~ "" 

a a a a a a a 0 a a a a 0 a a a 
~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ 
>- >- >- >- >- >- >- >- >- >- >- >- >- >- >- >-

Tim!! Since Ori~lination 
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Data as of December 31, 2008 is not necessarily indicative of the ultimate performance end are likely to cl1ange. perhaps materially in future periods. 
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Fannie Mae Credit Prolfiile by State 
Credit Charactelristics of Single-Family Conv4~ntional Mortgage Credit Book olf Business by StatE! 

! As Clf December31,20m 
---~--
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11) Unpa'id principal balance of all loans with c-redit enhancement as a Jercentage of unpaid principal balance of slnqle-famijy conventional mortgage credit book of 
busi'n':':!ss Includes 'primary mortgage insurance, pool insurance lencer reC;O!Jfse and other :::;(e(Jit enhancement 

12) Expressed as a percelta~jE' of credit losses for the ,slngle-famtly mortgage credit book of t,uslness Refel- to Fannie Mae's 2008 Form 10-K for more Information: on total 

credit losses 

Note'. FICO scores refiecled ill the tai)le are those proVided hy the Seliers ofth" mmtgage loalls a!time of delivery. 

* Exdudes non-Fannie Mae securitiE~s held in portfolio and Alt-A ami subprime wraps, for which Fannie Mae does not have Joan-level 
inform.,tion, Fannie MOIl' h.as access to detailed loan-Jevel information on approximiltely 96% of our conventional single-famiJy morl'gnge credit book Clf 

business, Cerlaiil dilta contained in this presentation ~Ire based upoil infdrniatloil that Fannie Mae tec,;uves froni third-party source,", Although FaJi'nl" 
MaegeneraJ/y considers this inform<lticm reliable, it rio"s not guarante .. that it is accumte or suitabl .. for any parlicular purpose. 8 
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Sin~gle-Fcllnily SE~rious lDelinquenc~r Rates, by Stclte and Regioln 
Del:ember 31, .:00,7 March 31, 2008 June 30., .2008 SeptemblH 30., .2008 December 31, 2:008 -- --

Ari;wna 0.75% 1.12% 1.51% 2.14% 3.41% 

California 0.50% 0.715% 1.05% 1.44% 2.30% 

Florida 1.59% 2.32% 3.21% 4.a7% 6.14% 

Michigan 1.43% 1.4(3% 1.57% 1.86% 2.64% 

Nevada 1.20% 1.6!9% 2.25% 3.08% 4.74% 

Ohio 1.78% 1.87% 1.95% 2.119% 2.68% 

Total conventional single-
0.98% 1.1!5% 1.36% 11'2% 2.42% 

familly loans 

Seric.Ul; Delinquenc:y IRates by 
Re.gion (1) 

-- --
Midwest 1.35% 1.44% 1.57% 1.86% 2.44% 

NOliheast 0.94% 1.0!5% 1.21% 1.47% 1.97% 

Southeast 1.18% 1.44% 1.80% :Z.~14% 3.27% 

Southwest 0.86% 0.94% 1.08% 1.<15% 1.98% 

VIlE'S! 0.50% 0.72% 0.97% 1.<13% 2.10% 

Total conventional single-
0.98% 1.1!5% 1.36% 1. i'2% 2.42% 

familly loans 

(1) For information on which states are contained within each region, please 8ee the 200B Form 10-K Regional $DQ rate is the number of seriously delinquent loans in a 
region divided by the total num ber of loalls in our conventiJn111 single-family book in that region. 
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Home Price Growth/Decline and Falnnie Mae Single-Familly Real Estate Ownled (REO) in Selected States 

State 

Arizona 
California 
Florida 
Michigan 
Nevada 
Ohio 
Other 

Total 

20m; 

145 
18 

3M 
3,633 

'27 
3,113 

25,289 
32,560 

RI:O Acquisitions (Number of Properties) 

"''' p ''''' I '"" Q' '"'"'' I ,"M '" 

5G! 751 5,532 532 1,315 1,887 
93 1,681 10,624 1,477 2,918 4,399 

282 1,714 6,159 966 1,404 1,874 
5,6911 8,067 11,749 3,259 3,035 3,418 

6" " 530 2,906 403 .686 1,005 
4,041 4,433 5,28H 1,239 1,424 1,485 

26,355 , 31,945 52,393 12,132 13,181 '15 .. 515 
36,5S([1 49,121 94,652 20,10S 23,963 I 29,583 

j "0 ,-y~,", 
Inventorya~; Growth 
of December January 200B to 

200;B CI4 31, 20Q:S December20llS* 

1,6H8 3,9:29 -25.2% 
1,830 7,454 -24.3% 
1,9'15 4,2:27 c23.9% 
2,037 10,0'71 -10.6% 

8'12 2,01)4 _29.7% 
1,141 3,3138 -4.1% 

11,5fl5 32,3139 _4,4%, 

20,9118 63,538 -S.9% 

" Initial estimate based on purchase transactions. in Fannie-Freddie acquisition and public deed data available through the end Clf December 2008, ,supplemented by 
preliminary data available for January and February 2009. Includi~l subsequent data may lead to materially different results. 

5-Year Annualized 
HP C:;mwth 

January 2:004 to 
Decem ber 200S" 

2.0% 
-0.6% 
0.8% 
-4.0"10 
_0.9'7'0 
-0.3% 
3.1% 
2.1% 

On a national basis, REO net sales prices compared with unpaid principal balances of mortgage loans have 
decreased as follows, driving increases in loss severities: 

.'" 93% in 200S ,. 8'9% in 200Ei 
~ 7;8% in 2007' 

'" 74% in 200B C! 1 

" 74% in 200B C!2 
};- 70% in 200E! Q3 
};;- 61 % in 200e C!4 
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Fannie Ma.e Alt-A Credit Prof:ile by I<ey Product IFleaturt~~s 
Credi1t Characlleristics of Alt-A Loans in Single.·Family Mortgage Cmdit Bool( of Busim~ss by Vin1:a!~e 

..... - ~ - - · 
I .... .. . . 

! 
21 ~.nd 

• 

As 'of' beCember',31~ 

,jpal baJance-(bUlions) '" 

200S AIt:A'l1,~ .~OIiS .2007 .2006 2 005 
II !ier 
il04 
IEao' 

UnFn~lcfpdirl 

Share of Alt ·A 

Weighted!>.' 
Original Loa 

Weighte4A' 
Mark-to-Ma'l 

Wei9ht~dA' 

'/eHlge O.riginal Loan~·~(iw::V 
n-k,-Value Ratio> 90 

'!!:ir~lgi3 Mark-tq-M~ rKElt ~J 
ket Loan~to-Va'lue 'Ratio 

IJer~tgi3, FICO 

'alue F~,atio 

)~n-tQNaJJ..If3: RatiQ 
,100 

FICO <620 

FlCQ > 620 _"0_'_1-<_00_0 
'ate Adjustable-f 

Inl.re.\Q"~ 
-~-~-

Negat~ve An Ilort,izing 

Inveswr 
Condo/Co-Q p 

California 

Florida 

-
$2S2A $6.9 

100DOA) 2.4% 

72:,¥3% 00.2% -
5.3% 2.2% -

81 jj';j, 72:4% -
23,20,4) 7:7% 

71f1 729 -
O. (oA, 0.2% -
!3-.7ofl) 2,1% -

27.7% 10.2% -2)).11% .7.2% 
2..8% 0.0% -17:1% 17.5% -

10.8% 6.7% -
21.7% 19.9% -
11.0% 8.5% 

- · $75.3 $82.4 $55.0 $72.8 -
25.7% 28.2% 18.8% 24.9% -
74.8% 73.9% 72.5%. 69.l"P - · 
8.9% 4.8% 3.2% 4.2% - · 

,92,4% 91.8% 1);l.4% $91'", - -
32.6% 32.5% 24.2% 3.6% -

714 715 725 723 - · 
0.5% 0.5% 0.4% 1.3% - · 

• lOS'" • 10.5% • 
6.5% 1,1~ - · 

22.2% 30.0% 40.4% 23.0% - · 
· :'182% .... 3M,% ... 30.1% 1.2.0% -

0.0% 3.8% 6.6% 1.9% - · 
• 19.3% • 16.9% 

• 

19.1% 13.5% - · 
mo% 11.7% '13.0% 9.2% - · 

.21.9% • 19.7% 
• 

20,6%, 24.7% - · 
11.7% 12.7% 12.1% 7.7% ------------- ·-·····,,-cc·····-····cc, ·",···,,-cc···ccc-:i:'6'ii, --_ .. _----------------- ------------------ ---_ .. . _--------------- ---_.,- ----------- ------- ------------

Credit'EnM nce'd(:J} 1~.1% 35.$% oM% 4SA% - - · - - · 
200801 Se 2.96% 0.00% • 2.85% • 4.34% 

• 

3.23% - - · 
2008025. 3,.7-9% 0.1-9% 4.37% 5:60% 3.94% - - · 
2008035. 

,nous Delinquency Ral)::i 

,rious Deli nq uency Rate 

,riO'tJs,Delihquency Ra'! 
rious Delinquency Rate 

feditLOS5es:r~) 

4,92% .0,94% • .6.29% • 7.27% • 4.79% 
2008043. 

%of 2007 C 

%012008 C 3 Credit losses (3) 

14 Credit los$~ ~) 
redit'Losses (3) 

Default: Rate' !4;i 

% of2oo8C 
% of 2008 C 

Cumuiative 

7.03% 

21~% 

47J3% 
43.20",4, 

45.6!1A) 
-

-
2.14% ,9.6'1% 

0.0% ····0.7% -
0.0% 14.0% 

0.1% 
• 13.1 % 

0.0% 12.4% 
0 . .06% 1.&7% 

- · '10.24% 6.64% -.... 
9.<1% 

... 
S.7% - · 

20.9% 9.7% -
• 18.8% • 

8.2% -
20.2% 9.7% -
2.99% 2.26% 

11: "Alt-A mortg< 
alternative prol 
lenders_that.de 

ge I'nn" gem.rally refers to a ,mortgage IQan that can 00 underNn\ten with reduc,~<:I.,o· aJtematlve document~tlon tMn th;3t reqUired tor a full dQc,umentation :m(lItgage loan but may also include 
uet 1'e-atures. A9 a result, AJt-A. mortgage roans genr;'r;;lIy haW $ higher risk of d>:::'fault tJlan non-A.lt-A mortgayi;' I'~:ans. In'reporting our AIt-A eXpoSl!re, we Ilave' cl<\ssified mortgage 10::'115 as A IH' 
Iver t~e l1'l<lttga!:le loans, to us rave cla8sIried the loarls a,s AIt·A based on dOClll1'lenll:rtlQi"l o.r other product fl~alure8 W,e Ilave clasSlfle(J pnvati:Haiiel mOltgage-reiate.d SeCUrities held, in o.ur IrNe 

portfoliO' as Alt 

(2: Defin-ed as ~ 
carried C1r11y pri 
credit'enhance 

13: ExpressM a 
14: Default mea 

A If!he secufltieswere !ab,~led as such when ISSUed 

npald principal balance ofll.lt-A loans With credit enhancernemas a percentage ()funpaid principal balance of :a!1 Alt-A loans, At Dece-llbe' 31,2008, &,7%:of unlJ'ald prinCipal bale,nGe of Alt-A I 
mall,' mortgage IIlSW1U'lce (no dOlductlble), 26_2% Mad only pool Insurance (V"tliC~l is:glmerally subject to a dE,ducl.iblej, 3 ,1% had pnmaly mortgage insurEr1ce illnd pool InsurRnce, and 0,6% carli, 
nerit such as lender recoul'se 

'; a ~ercentage of credit losses 'rer the slngle-family mortgolge credit book of business Refer to Fannie ~Jlae's 2008 Form, 1.D-K for mOrE! infcrmation on tOla I credit losses. 

1$ loan was terminated witrlolJt 'full satisfactIOn. Cumulative Default Rate is total number of defaulted loans 9inc,~ origination divided b';i totE I Ofigl nateel loans. 

Note·. FICO scores refiecled ill the tai)le .,re those proVided hy the Sellers ofth" mmtgage loalls a!time of delivery. 

;2'1':5% 

1.79% 

1.97% 

2,3~k 

3.06% 

7:7% 
3.1-% 

2.9% 

3.4% 

,t!!er 
if the 

tmem 

''ans 
'd other 

,.. ExcJudes non .. Fannie Mae securities herd in portfolio and AIt··A and subprime wraps; for which Pannie Mae does not have /oan .. /evellllformation Pamlie Mae has 
acces,s to detai/ed loan-level information ,on approximately 96% afour convelltional single4amfly mortgage credIt book of business. Certain data ccmtc.tined in this 
presentation are based' upon information tha1t Fannie Mae n~ceives from third-party sources_ Altllough Fannie M':Je ~lenerally conSiders this Information reliable, it doe's 
not guarantee that it is ciccurate or sUitabre,tbr any part/cul,ir purpose. 1 1 
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Fannie Mae Alt-A Loans Versus Loans Underllying Private-Labell Alt-A Sucurities 

I-----:F...;<,tnrde Mae Alt-A Versus Private Labl~1 Security Conf()rming A1t-A 

FICO 

Original Loan-to-Value, Ratio 

Gqmbit:le~d L.qan-to-VaILJe Ratio 

at Origination j1) 

Geography 

Califq.rnia 

Florida 

Product Type 

Fixed Rat" 
Adjustable Hate 

Interest Only 

Negaltive-Amortizing 

Investor 

Fannie Mae Alt-A 

Outstanding AI1t-A loans 
in Fannie Ma.e's Single­

Family Quarant~, Book o,f 
Business ,llS of 
NovemberZ008 

PLS Market AIt-A 

Outstanding loans 
backing non-agency 

Conforming Aii-A MEIS 
as. of November 2008 

._---

719 710 

73% 75% 

77% 81% 

22% 27% 

11 % 13% 

72% 51% 

28% 49% 

20% 25% 

3% 19% 

17% 21% 

(1.1 Includ~~s first liens and any subordinate liens present at origination. 

Cumulative Defaul1 Rates For Fannie MaaAlt-A And Frivilte label Att-A For 20[J5, ~:006 and 2D07 Cohort~; 

7% 

G% 

5% 

" 
" • 
'" ~ 4% 

~ 
" • > 
~ 3°';; 
;; 
E 
0 
u 

:?lib· 

1% 

0% 

2()Q6}LS ~ ----y-r ~----~-~ 

/ -~ 
]1 L'- ~ 

: ~ : /)"l" 

/1 2O:F'dy' 2~:'" ./2005FM 

------~-I~Y-~ ~-- ---~~~~-~ 
~/ ...... ' ~ ..... R" 

¢kf. ~<..rw""'~ ~ .~~~_t_~~~~.;_- ~~~,__,~__;_ _ _+_.;_~, 
~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ 

F-2fl05 PLS -,t-2005 FM • 20m PLS ---;h-l006 FM 2007 Pl·.S -ir-20D7 F:rvJl Months P,fter Origination 

No1es:·Da1a as of I'-Iovember 30, 2008 [s not necessarily IndIG'l.lIYe of Ihe Qi1imatl) per1'ormance~md are-likely te change, perhap:s materially. In fulu"e pefloos. 
Privatfll,bel security dala is from Lf)8nPerformal'Ge 

Private-label securities data source are from First American CoreLogic, LoanPerformance data, which estimates it captures 97 percent of AIt-A private­
label securities. The private-label securities data include some loans that Fannie Mae holds in its Alt-A securities portfolio. 
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WOlrikouts by Type 

Workout Com position (Num ber of Loam;) 
~i,OOO 

40,000 + 

3E"OIXl +1-----

2{1,OCO 

2:i,Ooo 

:2\:),oro 

"",000 i ----I 

IC!,Oro 

e:.OCQ 

200704 2008Q1 200802 2008Q3 

1m Modifications (1) D I-b rr:eSaver Advance (2) 

I. Repayment plans and forbearances completed (3) .. Pre1'o rE!closure sales (4) 

1:1 Deeds in lieu of foreclosure (5) 

200804 

(1) Medific.tions: involve changes to the original mortgage terms, that may include a c~lange to the product type, interest rate" amortization term, maturity date and/or unpaid principal balance, 
Includes modifications of conventional ancl government (FHAiVA) loans. 

(2) HqmeSav€1r Adva nceTIV : an-unsecured, perso nal loan provided to qualified borrowers to cure a payment default on a mort,J~age loan that we own or ,g,uarantee. Borrowers must dernonstrate 
the ability to resume re!~ular monthly payments on their mortgage. 

(~) Repayment plans: borrowers repay past clue principal and inie,-.,st over a reasonable perioQ of time through tempor.rily higl1er monthly payments, Loans with repayment plans am includeq 
for IDans that were at le·sst 60 days delinquent. OUf 2008 Form '1 O-K reports lOans with repayment 1:Jlans only for loans that were at least 90 days delinquent. Forbearances: lender agrees to 
suspend (H reduce borrower payments for a period of time, 

(4) Preforeclosure sales: borrowers, working with servicers, sell·their homes prior to foreclosure and payoff all or part of the outstanding Joan, accrued int.erest and other expe.nses from the sale 
proceeds. 

(5) Deeds in lieu of foreclo:3un::: borrowers voluntarily sign over title of their property to servicers to satisfy the first lien mortga:ge obligation and avoid foreclosure. 
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Loan Modifications by Typ1e 

ModificBltion Type's (Percentolf Modified L.oans) 

'100% 

90% 

80% 

70% 

60% 

50% -

40% 

30% 

20% ---

10% 

0% 

200801 200802 200803 ::WD804 

III Term Extension II Term Extension and Rate! Re.duction 

CI Capitalization of Missed Payments [I Rate Reduction 

1111 ARM to Fixed Rate Chan!~e 
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Fanllnie ~~ae' 
:~009' Fir~;t IUlart~e!rClredit SUI~.ple,rnerlt 

Miay 8,21009 

_1_1_1_1_1_1_1_1_1_1-
CONFIDENTIAL AND PR:OPRIETARY BUSINESS INFOIRIVIATION 
CONFIDENTIAL TREATMENT REQUESTED 

FM-FCIC_Il0025903 



.

!m Thesle materialls present tab1E~sand other information about Fannie 
Mae, includingl information cc:mtainecl iin Fannile Mae's Quarte!rlly Report 
on Form 1 0-C1 'for the quarter ended March 31, 2009, the "200~9 Q1 Form 
1 O-Q." Some of the tE~rms USE!cI in thes,e materials are definedland 
discussed more fully in the 20109 Q1 Form 10··(l and Fannie Mae's 
Annual Report on Form 1 O-K for the ~'E!ar ended DeCE!mber 311, 2008, 
"2008 Form 10-Kll, ThE!Se ma1te!rials slh~::>uld bE~ reviewled together with 
the 21009 Q1 Form 10 .. Cl and 2008 Form 10-K, copies c,fwhich are 
available on Fcinnie Mae's WE~b site at www~f~lllniema~A:;om under thE! 
"Investor Relations" slection of the VVe,b site. 

1m This presentcliion includes fOlrward-lc)c)king stcitements relatin!9 to 
futurc~ home price decllines. These statements are ba~s4~d on ollr 
opinions, ancll:vses, estimates, forecalsts and other views on .a variet~r 
of economic and oth'~r information, a.nd changles in tlhle assumptions 
and other information underl:yiing thesle views could produce 
materi.ally dif'fE~rent rE!sults. The impclct of future hOmE! price declines 
on our busin4~ss, results or financial cl::>ndition will dE!pend on many 
other factors" 
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HC~l1ne Priice Grovtlth/O.;!cline Rates in the LJ"S. 
Fannie Mae HOmE! Price Index 

'15% 

10.5% 
11.4% 

10% 

5% 

00/0 i L::::: ;,,1 ______ r ::: ::' ':I -----,-----J~..a ____ -r ____ I:;::' 'i' "----1 ___ 1::<" >:'1 __ ----J.;;;;.;,;..:;;J---r--- r 'i' ':: ::1 ------f!"!"~----- j ... " "",,' ----,--r---r 

-5% 

-10% 
-9.8% -i'% to -12% 

-15% ., 

2000 2001 2002 2003 2004 2005 2006 200i' 2008 2009 

S&P/C:as;e-ShilJer Index 9 8c~ •• ,0 7.1% '10,6% 111.1% 14.6% IU% -0.3% ,8.1% -18J!% 

Grclwth rates are from pe.riod-end to·period,·end . 

• We expect 2009 home price declines to be in the 7% to 12% range, based upon the F' annie Mae Home Price I ndex. This 7% to 12% range is 
comparable to a 12% to '18% range usinq the S&P/Calss-Shiller index method . 

• We expect peak-to-tnDugh declines in home prices to be in the 20%to 30% range (33% to 46% using the S&P/Case-Shiller index method), 
!\J(-)je: Our estirnal~~s differ from it-Ie S~(PICase-Shiller Index Ir t\~o principaJ ways (1) our estimates weight F<pedations for each incli\fl_dJal pr()p~rty by nUr(ber of pmperties- wtler~~as the S&P!Case-Shllll~r index weights expect31ioilS of 
hOrne price 1{Jeclines based on p~9perty value, causing dedin:)~ ir home prices on hi9her priced homes to hEve;,) ,greal,er effect 'On th-e Dverail re~u!t.: and fC) o~r estlmatt:'s cjo not include sales of foreclqs':'Jd romt:'s because 1f,f8 believe th?! 
differing mainienalce practices- and the fOfl::::ed nature-of the ~:afe~; make iQredosed hom~~ prices less repl'es!~ntative of market valuEs, vvhereas t~e S&PfCas€-Shlllel Index incliJdes sc,les of foreclosed hom6'B The S&P!C~se Shrllm 
comparison numbers shown -above are calculated uSing our riode!s and assumptions, but modified 10 use trese two fadors (weighting Jf expectaTions based on properiy value and the inclusion of foreclosej property sales) In addition to 
these differences, our estimates 8f-e based on our 01NIl inlerrli3l1y :lVailabie-data combinejj with publicly available data: and are therefore based on data colh~ted natl0nwld8: whereas the S&PlCase-Shllil3i index is based only on publicly 
av,a[lab~e data, which may be limited 111 certain geographic amas ::A the country_ Our comparative calculations jo the S&PiCase-Shi ler Index provided abulJ€ ale not modified to aCCOL nt for thiS data pool difference 
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Percentage of Fannie Mae's Single-Family Conventional 1M0rtgagl~ Credit Book of Business 

Unitled StatE!Si -16.5% 

=;~'" 

Pacific 
·33,3% 
2;2.3% 

~ ... 
State Home Price Decline 

Below -15% 

-"15% to -10% 
-'10% to -5% 
-~)% to 0% 

HI 
-21) .2% 
Q,8% 

III 

\ 
A 

Mountain 
·24.7% 
9.2% 

West South Central 

" To'\) %: StatelRe~lion Home Price Dedine Rate % from applicabie peak in that 
state tl1roUgh March 31,2009 

- Bottom %: % of single-family convel1tional mortgage credit boc,k of 
bus[n~s5 ,by unpaid principal balance asof ,March 3'1, 2009 

-.:.7% 
7.0% 

West North Central 
·8.8% 
5.3% 

East North Central 
-15.8% 
13.0% 

East South Central 
·-4.7% 
3.7% 

New Englland 
-15.4% 
5.9% 

_10.5_%_168% 

31'% 14% Middle Atlantic 
DE 

DC 
-18,7% 
0:3% 

-8.li% 
1'1.:9% 

South Atlantic 
-22.0% 
21.3% 

Note: Re~i(lnal home priCE! d.~cline percentage's are a housing stock unit-weighted average of horne price decline percentages of states within each re~lion. 

Source: Fannie _Mae, Initial estimate based on purchase trans6J:::ticms in Fannie-Fredldie acquisition and public deed datil available thmugh the· end of March 2009·, supplemented by 
preliminary data available for home sales scheduled to be settled in April and M~IY l~009, Including sulbsequent data may lead to materially different results. 
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Fannie Mae Credit Prolfiile by t(ey PJr(lduct F:eatUI"E~S 
Credit Charactelristics of Single-Family Convf~ntional Mortgage Credit Book of Business 

.. . 

Unpaid P 

As "fMarch af, 2009 
Irihcipal Balance (billiom.~;)_· __ ~_----; 

:3;\nnle-i=~milY C9HIj.E:nti()h~1 Cr~Qit Sookf
:
1) 8h.1<; o;f : 

. ... 

••• 

( )ye 

Bo 
$2, 

rail 
'k 
760.7 

0,0,% 

I 
• ••• 

Negc3.th,' 'e-

Amortizi ng 
Loam 

$ 

• I 

.. .... 

Interest..;. 
Only 

Loan,S 

6 $206.4 

~. lJ,% 

w 
L" 
11h 
<.~, 

$ 

. .. 

ms: 
FICO 
20 
120.1 

4_3% 

... 

• ••• 

. ... L 
Loans with F 

Loans with Original an 

FICO ~":!P LTV Ratio Ll 
and"; 6&0 ~90% 

$251.5 $273,9, 

9,1% 9,9%! 

,an 
CO 
d () 
VI: 

ill. 

;:with 
<620 
riginal 
:alio :> 
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17,8% 0;3% 

13.0% 96.4% 
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4.7% 11.0% 

63.4% 
• 

9.8% 

'1.0% 0.0% 

2.0% 0;4% 

2.1% • 0.2% 

2.0% 1.1% 

2,()%1 : o.n% 
(~Alf-A, $u Jprirn~. and Jumbo Conforming Loans an;! calcula~ed as a percentage ofthe single·family mot1g?ge credit book of business, ~vhjch inciudes governmFmt loans. Govemmellt loans are guarant.eed or insun,d by the.u.S Governme nt or its 
3QenCles., S ch .3.s tlie Depaltment ol'Velerans AffaJrs (VA), the F'~derai Hnusing Administration (FHA) or the Rural Housing and Community Facilities Program of the· Der:mrtment of Agriculture 

(2: UllpalO PI ncipal oolance of ail loans Wlt~· credit enFtancem€nt 'as·a peI"Cent1ge of unpaid principal oolancQ of single-family cOrlwntion<1"1 mortg'age credit book of bU81ness InelurJes prlr1aty mortgage Insurance. pool Insurance'. lendElr feeo 
oHler credit ellhancement 

Ie;: Expresse d as a percentage of credit losses for the "Single-f2mil~ mortgage credit book of b'lsiness. For information on total "Credit losses, refer to Fannie Mae'" 2009 Q1 Form 10-Q·and 2008 Form 10-K. 

Note: Categories are not mutually exclusive; numbers are not ~Idditive across columns. FICO scores reported in the table a re those provided by the sellers of the mortgage loami at 
time of delivery. 

* Excludes non-Fannie Mae securities field in portfolio ,and Alt-A and subprime wraps, for which Fannio Mae does not /Jave loan-Ievol 

Il"Se anc 

informa tion, Fannie Mae has access to detailed loan-Ie){e/ information (In apprOximately 96% of our conventional si"gll~-family mort!~a~le credit boole of 
business, Certain data contained in ;th;,; presentation are based upon information that Fannie Mae mCE'ives from third-party sources, Although Fannie' 
Mae !lerrerally consid'en; this information reliable, it does not guarantee that it is accwate or suitable for any part(cularpurpose. 
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Fannie M,ae Credit Profiile by Vintage~ and Key Product Featur~es 
Credit Characteristics of Single-Famiily ConvEmtional Mortgage Credit Book of Business by Vintagle 
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nCI~ lender recourse ~itld 'Jther credit enhancemE'nt 
Gentage bf credit lossEs for the single-family mortgage credit book of business For information on total credit losses, refer to Fannie ~Jlae's 2009 01 Form 10-0 al"rd.2 

s tllEjt have been liquiclated other -[han throllfih vollJntary p'ay-off or repur-cllBse by lenders arid fncl'ude io:2:n for'eclbsures, prefbrecbsure sales, ~:;-i;lles to third parties an 
mulative Default Rate is tot-aillumber of defaulted loans since originatior divided by total, ori!~inated loans As of ~J1al'ch 31 2Q09, 2004 vintage Gumulative-d~fault n~te 
ulative default rate was U 52%-.==----

Note: FICO 'Scores reported in the'table are·t hose provided by the sellers of'the mortgage Io.ans at time of delivery. 

* Excludes non-Fannie Mae securities beld in portfolio ,and Alt-A and subprime wraps, ,for which Fanni~! Mae does not lIave loan-lev<!1 

04 and 
'arliet 

$979.9 

35.5% 
$110,940 

1.66% 

68.S% 

7.2% 

54.3% 

2.6% 

724 

44% 
9.1% 

1,7% 

0.6% 

91'6% 

91.7% 

7.1% 

12.8% 

53.2% 

173% 
14.9% 

14 .. 9% 

14.1% 

ry, rnprtgag~ 

J08 Form 

j deeds iri 
was 0.99% 

informa lion. Fannie JIIIae has access to detailed 10an·Jevel information .on approximate1.v 96% of our conventional singJ,e-family mortga!le credit bool' of 
business. Certain data contained in Ith#l presentation are based upon information that Fannie Mae rE>CE'ives from third'party sources~ Altllougll Fannie' 
Mae !lenerally consid'ers this information reliable, it dOE'S not guarantee that it is accarate or suitable for any particular ,purpose. 6 
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Data as of March 31, 2009 is not necessan'ly indicative of thE! ul,'imate performance and are likely to change, perhaps maten'ally, in futum periods. 
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Fannie Mae Credit Prolfiile by State 
Credit Charactelristics of Single-Family Conv4~ntional Mortgage Credit Book olf Business by StatE! 
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(1) Unpal,d, pril1cipal balance of all tcans with credit enhancement as a per:centage of unpaid principal 3alance of slngle~farrilly cOlwention81 mortgage erE 

bUSlnE:8s. Includes pnmar; rnortga'ge Ins.urallc~" PQo.llrt8UranCEi. lender recourse and other credit erhancement. 

(2) Expressed as a percentage of I)!edit losses for the single-fe.mlly mortgage credit book of business For Information on tot;,1 oredit.loJsses, refer IoJ Fa) 
01 Form 1~)-Qand 2008 Form '1O-.cK~ ____ _ 

Note·: FICO scores reportied in the table are those provided t,y tile sellers of t[le mG,rtgage loans at time of delivery 

.3% 27% 

116 $107,025 
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.7% 38.5% 

4% 77.1% 

.3% 15.2% 

.7% 72.6% 

.3% 7.2% 

724 • 721 

.1% 5.5% 

.1% 10A% 

4% 2.9% 

.8% 0.1% 

.6% 94.1% 

2% 942% 

.7% 4.4% 

:9% ·······26.6% 

.2% 13.1% 

9% 3,.7% 

.8% 3.1% 

.8% 3.2% 

.2% . 2.0% 

dit tx:Jok of 

rFlle Mae':s 2009 

* Ex.c/udes non-Fannie Mae securitiE~s .held in portfolio and A/t-A anfi subprime wraps, for which Fannie Mae does not have Joan-level 
inform.,tion, Fannie M'le h.as access to detailed loan-Jevel information on approxim,ltely 96% of our conventional single-family morl'gnge credit book Clf 
business, Certaiil dilta cOiltained in this presentation ~Ire based upoil infurniatioil that Fannie Mae tec,;uves froni third-party sOurce", Although Falmi" 
MaegeneraJ/y considers this inform<lticm reliable, it rioes not guaranle" that it is accumte or suitabl" for any particular purpose. 8 
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Sin~gle-Fcllnily SE~rious lDelinquenc~r Rates, by Stclte and Regioln 
$I,rious Delinquency Rates by 
StatE> March 31, 200a; JunE13'O. 2008 September 30, :W08 

Arizona 1.12% 11.51% 2.14% 

Califomia 0.76% 11.05% 1.44% 

f'lorida 2.32% a.21% 4.:37% 

Michigan 1.46% 11.57% 1.86% 

r~evada 1.69% 2.25% 3.08% 

Ohio 1.87% 11.95% 2.19% 

Total conventional single-
1.15% 11.36% 1.72% 

family loans 

SI,rious Delinquency Rates by 
Region 11) 

Midwest 1.44% 11.57% 1.86% 

Northeast 1.05% 1.21% 1.47% 

Southeast 1.44% 11.80% 2.34% 

Southwest 0.94% 11.08% 1.35% 

West 0.72% 0.97% 1.33% 

Total convenlionalsingle-
1.15% 11.36% 1.72% 

family loans 

(1) For information on which states are contained within e~lch region, referto F~mnie Mae!s 2009 Q1 Form to-O. 
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December 31 , 2008 
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2.42% 

lViarch 31, 20109 

5.00% 

3.33% 

8.07% 

3.37% 

7.05% 

3.17% 

3.15% 

3.02% 

2.53% 

4.24% 

2.45% 

3.06% 

3.15% 
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Horm~ Price Growth/Diecline and Fannie' Mae Reali Estate Owned (REO) in SI91ected Stcltes 

Ari 

Ca 

IPIC! 

Mi. 

lNe 

Oh 

All 

REO Acquisitions (Number of Properties) 

State 

2007 2 

zona! ..... .75.1 .. 

lifornia 1,681 11 

rida . 1,714 1 

:higan 8,067 1 

\1M3 ··1 530 

io 4,433: 

other States 31,.945 5: 

IJO 

)0,5 

),6 

i,1 
,7 

,,9 

),2 

~,8 

Total 49,121 I 94 1,6 

~ 200801 

32 632 

24 1,477 

59 966 

49 3,259 

06 403 

39 1,239 

'93 1.2,132 

52 20,108 

200802 200 

t315 1 

2,918 4 

10404 

3,035 3 

686 1 

1,424 1 

13,181 15 

23,963 29 

iH 13 

8e 71 
3S1 9 

4 

8 

§I 

5 

5 

87 

41 

OC 

4B 

51 

56 ~3 

200804 

1.698 

1.830 

4,915 

2,037 

. 812 

1,141 

11,565 

20,998 

REO REO 
1-Year HI> 

5-Year 
Inyent'~ry Inventory 

Growth 
Annualized 

a~> o'f as of 
Apri I 2008 to 

HP Growth 

21009Q1 I March 31, March :11, April 2004 to 
200B 2009 

March 2009' 
March 2009* 

2,5215 f19Q 4,826 -26.4% -0.,4% ... 

3.719 2,~;75 8,207 -22.4% -3.0% 

1;680 t,ml? 3,840 c252% .9% 

2,415 9:125 9,551 -13.8% -5.9% 

1,210 /,11 2,405 '30.1% -4.6% 

713 3,084 2,578 -4.5% -0.8% 

1.3,111 24,.795 30,9154 -5.6% 2.3% 

:25,374 43:167 62,371 -9.7% 0.9% 
"'Initial estimate based on purchase tlransactions in Fanni~~-Fre:ddie acquiisitiion and public deE~d data available tlhrough the-end of March 2009, supplemented by 

preliminary data available for home salE,S scheduled to be, settled in April and May 2009. Including subsequenil data may lead to materially dill",en! results. 

Foreclosure IE!vels in the fourth quarter of 2008 and the first quarter of 2009 were below what they otherwise 
would have been due to the suspension of foreclosul"8 acquisitions on occupied single-family properties between 
the periods November 2B, 2008 through January 31, 2009 and February 17, 2009 through lIilarch6, 2009. 

Dna national baSiS, REO net sales prices compared with unpalld principal b,~lances of ml)rtgage loans t'lave 
decreased as follows, driving increases in loss severities: 

~ 74% in 2008 Q1 
> 74% in 2008 Q2 
> 70% in 2008 Q3 
> 61 % in 2008 Q4 
~ 57% in 2009 Q1 
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Fannie M;Cile Alt-A Credi1t Profiil,e by ~C.:!y Prc)duct FE~aturE!S' 
Credit CharactE~riistics of Alt-A Singlle,·Family Mortgage C:n~dit Book of BusinE~sS by Vintalge 

A~·9fWtijj-ct) ~1· 

Unpaid prindpal balance (billions); 

Share of Ali:-A 
Welghti~q f:,.~.l/i=;c'-.",;:;. ·'-90'--00::. "~ig:C'jn:C.C"I"-L"''-rf",-t' 
Original Loan-tn-Value Ratio;;. 90 

Weighted t\.lfera:ge Mark-to--Marke· 

Mark-tQ-Msrket Loan-to-VGlue ~at 

Weighh:d Average FICO 
FICO ,.,; 620 
FICO,2 62r.-a-nd-;.-<C;6:C:6::-0~~-

Adjustable· c;a~te,---__ ~ __ 

interest Onli 
Negstil/e Af·~no-rt:;iZ:;i:Cng::-~~-
---------
investor 

CortdoiCo-(.oJr,-__ ~ ___ . 

California ----
Florida 

Gr~dlt" E:nhc:'rICC~· :;. =d=.=) ==== 
20(l8 Q·1· 8~ir~ouJ.;;.['..eIJll~1.Jencw· Fi:;rb 
2008 Q2 Serious Delit""Jquency Hat 

2008 Q3-SI:!rioUS DelltlEjlJelloy Hat, 

2008 Q4 Smious Delinquency Hat, 

2009 Q1 Suious DellngueflGY'I~ai:' 

% of 2007 Credit Losses (31 . 

·%·bf-l008 ·O:edft L08!i:i~ 13') 

% of 2008 (;).3 Credit Losses (31 

% bf 2008 Gl4 Credlt Losses (3) 

% of .2009 01 Credit Losses ,3) 

C0("0.IJI~tjyE.DefB.l)U RRt~.(4t 

2QOa ......... . ...... AifA'" ....... 

$283,5 

100Cl% 

'~Vslue Ratro 72:.7%· 

53% 

Loan~to-Value Ratij) • 88.3% 
:;~- 100 27.9% 

Ti9 

O.l% 

!18% 

278% 

• 29.1% 

'22·% 
173.% 

108% 

21.8% 
11 1% 

• 38.7%. 

........... ....... 2,96w~, 

3.79% 

• 
4.92% 

7.03% 

• 
854% 

27 ~% 
....... ............ 

• 
45:G% 
47 Q% 

• 
432% 
392% 

-.... 

· . .. .mp~ ..... .. 
~~P01 

. ... 

$6.8 s;n3 
:24% 259% 

66.,5-% 74.9%' 

22% 8.9% -
1'3.8-% 913.3% 

-8.6% 3f.3% 
· 

729 7i3 

0.2% 0.5% 

-2.1"% 1Q.7%' 
· 

103% 224% 

:7.3% 38.4% 
· 

00% 0.0% 
11 T% 195% 

· 
.6 r% 100% - 2D1"% 220% 
-86% ·11 S% 

· 
13.1% 35.9% 

- ....... (100% I ...... 2,$5% 

0.19% 4.37% 

D:94% 6.19% · 2".14% 9.61% -
42D% <13.51% -
.0.0% 0.7% 

· ....... 0D% I ...... 1·-2-4% 

.o.m.;, 14.Q% · '0.1% i!.ll% 
05% 31.1% -

((1-9% , ~.?2% 

Vi I" !~; 

01)(' 
I ...... 

i~ 
. .. 

• 
$80D 

28.:2% 

• 
74.0% 

4,8% 

988%. 
38.7% 

71-5 

0.5% 

• 
10J5% 

30.2% 

38.9% 
3.8% 

11'.0% 

11.8% 

• 
19,6% 

12.-8'% 

53,3% 

...... : .. -4.34% 
5.6D% 

727% 

1024% 

i3,607':JQ 

9."8% 
...... : ··2CU'% 

20.'9% 

1 $,'8% 
44 . .3% 

3J3)% 

! ·1O.0~) 

• 

• 

• 

• 

...... .: 

...... .: 

$~ 

18 

702 
3 

i3.4 

89 
30 

8% 

5% 
2% 

9% 
6% 
725 

o 
6 

40 

30 
6 

19 

13 

20 
12 

46 

3,2 

4% 
6% 

3% 

t% 
6% 
3% 

1% 

7% 
3% 

7% 

J% 
3.S; ;4% 

9% 
4% 

6% 

7% 

(:% 

7% 

2% 
6% 

4,{ 

6 E, 

88 

9 

9 
9 

8 
19 

n ;~% 

.... 2@4~h<l 

....... 

....... 

·Earlier 

• 

• 

• 

• 

$, 

24 
69 
4 

60 
5 

1 

7 

22 

12 

1 

13 

9 

24 
7 

2·; 

Qj) 

7% 

7% 

2% 

1% 
6'VQ 

7n 
4% 

2% 

7"/0 

0% 

9% 

7% 

3% 

9% 

710 

3% 

'1 'i 9% 
7% 

0% 

6% 

7% 

7% 
4% 
1% 

Hi 
...,-;, .> 
3C 

3 " 
7 

3 
3 
2 ~ 
7 5''to 

11; "/lit- A rlOJtgage lo::m" generally refers to 1) mortgage loan thai caf De under,writlen with reduced or ~lltemative dOCJ.jmenlation than that required for a fllil (ioCurnentBtion ITl()rtgage loan but lTIay also include other 
altematlw PI-QjuGt f.,alU1e;;, In repOrting oor-Alt-A expvsur(l, \'ie haviOl cla;,s:fled mOltgOlQ$ loan". as fl,Jhll, if the letlde,,> that deliver the mortgaQI> IO~Il$ to 1,.15- have clasSifLed the iosfiS 015 ;!.Jt-A based on dOGume~tatiofi or 
q[her proriuct leatures. lNe have classified pflvate-labe1 rrlOr!gage-rE'lateri securities held In our InV'e~rnen! portfolio as Alt-A If Ihe s=cunlles were labeled a~, SlICll v,hen Issued. We omitted ite 2009 vintsgto: ~oIumn 
btlq\luse '::Inly ,me Ali-A. loan \lrigin6iih,1 in ·2()CS hlls been <lcqllireu ,15 of March :',1, 2009 

,,: Define[1 as Lmpald pnnclpa1 balance of AI··A to::mn·,ith credit enhancement as a percentage ofunvud pnncipal bal::mce of 8t1 Alt·A loans. A1 March 31. ~009, 3 7% of unpaid principal balance of Alt·A l{lans cBrned 

onl1 prifl"1il1Y rmitgag('l< i'lsurance (110 dedur;liblei. 26.3% had oilly p()cl insurancli (I'lhich is genen\lly ~>Jbiecl to 11 deductible). 3 1 % had prim:!lt)' iTll)!tgage irlSunt'lCe and p(1)1 illsur,arice. and 11.6% carried other GI".:dil 
enhancenem such 85 lendercecoUf se 

13) B::pre;;sea as a percen!age of credit lcs·;es for the smgle-family mortlpge uedit bock of bUSiness. except for 2009 Q1 for ~lhich the v:ntages are exc~)sed as II percentage Cf credit losses ont:! for the AII-A port:on 
of ttle slf,:~le-fi,mILy motiga!jE't credit 1:>0* <)1 bUSiness. For infotrntLti::>[I ell 101:81 credit losses refe!" te F&flnie Mae's· 2009 Qt F()fm 10-Q 81id 2008 Form 10-K 

H; Dei-atllt loo.i"ts mOOIlS IQanosJha! have beel liquidawd other thaq tlTOUgh voluntW)' pay-off 'OJ r.epurchlse by lender'S and Irlch • .;Je·I(,an fOf€<c!oosuref>. preforecl":.>I.lfe. "ales, saleos 10 third partie·~ and Je<;idos In· !Ieu of 
f0r~closUl"e 

Note: FICO scares reported in the table are·those provided by the selliers of the mortgage loans at time o"f"dE:livery .. 

.... ExcJudes non .. Fannie Mae securities herd in portfolio and AIt··A and subprime wraps; for which Pannie Mae does not have /oan .. /evellllformation Pamlie Mae has 
acces.s to detailed loan-level information ,on approximately 96% afour convelltional single4amfly mortgage credIt book of business. Certain data ccmtc.tined in this 
presentation are based· upon information thalt Fannie Mae n~ceives from third-paTty sources_ Altllough Fannie M':Je ~lenerally conSiders this information reliable, it doe's 
not guarantee that it is ciccurate or suitabre·tbr any parlicul,ir purpose. 1 1 
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Fannie Mae Alt-A Loans Versus Loans Underllying Private-Labell Alt-A Sucurities 
I 

Fanniol Mae Alt-AVersus Private-LabE,1 SecurityConfol'ming Alt-A CUMuiati .. , De'raul Rat<os For Fanni. M,a. AIt·A And Private-Label AIt-A For 2005,21106 and 2007 Coh.~ 

Private-Label Alt-A 9%ri~~~~-

2000 R.S 

FICO 

Fannie Mae Alt-,~ 

outstandinQ Alt··A.I·otms 

in Fanni-e Mae's Single­
F:amily Guaranty Book of 

Business as of February 
2009 

719 

.,.--Outstanding loans sss ~_ 
backing non.agency ___ ' __ __ ___ _____ _ 

Conforming Alt·A MBS "'os - - ----- - ---- -- - , 20(6 FlS 
as oHebruary 2009 " _ _ _ ____ _ 

--- ~- -- , ~ 1~6% - 200ms [' L- ,~ 
" --

710 ., -If- ----~--.:!:~ ~- -------"50! ~-~ - , 
w ~ , 

.. -- ---~~ -- -~ ~-7 .~~4% -- -- / ). .-
~~ 

" F 

,; )% J';L 2007 flj 

O:r~~~~_~ 
"''iUlIFl~ ~ 0% I.: .. :L Ii .. ,:,,,",* , 

Original Loarr-to-Value Ratio 73% 75% 

Combjn-e(j LCian-to-Value-

Ratio at Origination (1\ 77% 8'1% 

Geography 
Califomia 22% 2'7% 
Florida 11% 13% 

Product Type 

Fixed Rate 72% 5'1% 

Adjustable-Rate 28'% 49% 

Interest-Only 20% 25% 

N egative.·,Amortizi ng 3% 19% 3 5 7 ~I 11 13 15 17 19 21 23 -25 27 2@ 31 33 35 37 39 41 43 45 47 49 

Investor 17% 21% --2OOS FlS -+- 2005 FM ~~ 2006 A..q -+- 2005 Rv1 ~~ 2007 R..S -,\- 2007 FMj Months After Orinination 

(1) Includes first liens 81)d t;!ny 8ubo,rdinate liens present at orig-ination. cata as of F:eb-09 5. no': necessaritf indi:at~re_ oUhe ultinEte roeiformance and are iiI:€lyto cha!""@e, perhaps iTBtmially, in f 8I:ure_ periods. 

Fannie Mae's Cumulative Default Rates in the fourth quarter of 2008 anel tM first quarter of 2009 reflect tr,e impact of the suspenSion of 
fmeclosure acquisitions Oil occupied single-family properties between the periods November 26,2008 through January 3'1,2009 and 
February 17, 2009 through March 6, 200H. 

Private-label securities data source: First American CoreLo[lic, LoanPerforrnance data, which estimates it captures 97% of Alt-A private-label 
securities, The private-Jabelsecurities data include some loans that Fannie Mae holds in its Alt-A securities portfoliO, 
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WOlrikouts by Type 
:50,000 

(/) 

c 
co 
0 

...J -0 
L 

Q) 
.0 
E 
::J 

Z 

45,000 +--

40,000 +-- -----1 

35,000 

:30,000 

:25,000 

20,000 

15,000 

10,000 

5,000 

0 
200801 2POi~ 02 200.803 ;~008 04 2009 <:;)1 

El~ Moditlcatiol1'" III HomeSavel" Adval1ceTl'!l 0 Repayment Pla11~ Completed 0 Forbearance;;.: C0111pieted l1li1 )ee'ds-in-I.ieu 1m Pretc-wedo"ure Sales. 

(1) Modifications involve changes to the original mortgage loan terms, that may include a change to the product type, interest rate, 
amortization term, maturity date and/or unpaid principal balance, 

(2) HomeSaver AdvanceT" are unsecured, persOnal loans to help qualified bQrrowers bring th",ir d",linquent mortgage loans current after a 
temporary financial difficulty. 

(3i) Repayment plans involve plans to repay past due principal and interest over a reasonablle period aftime through temporarily higher 
monthly payments. Loans wiith repayment plans are included for loans that were at leas1t 60 days delinquent. 

(4) Forbearanc;eo;involve an agreement to Sllsp'3nd or reducI, borrower payments for a period of lime. Loalns with forbearance plans are 
included for loans that were at least 90 days delinquent. 

(~iJ In a preforE1closure sale, the Iborrower, working with the servicer, sells the home and pays off all or part ofihe outstanding loan, 
accrued interest and other expenses from the sale proceE~ds. 

(6) Deeds in lieu of foreclosure involve the borrower voluntarily signing over title to the property without the added expense of a 
foreclosure proceeding. 
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Fannie MaE~ Multifamily Cre~dit Profiile 
Multifamilv Guaranty Book of Business 

As of Ma",h :11,2009 

Multi!, 

ByAc 

:~mily Guaranty Bacik af Business {1l (2) 

quisition Year: 

2009 

2008 

2007 

2006 

2005 

20"04 ~ md Earlier 

Qrigin atilng loan-to-value ratio: ._---
Less tl 11an or equal to 80% 

Greate 'r than 80% 

Loan! $iZJe Distribution: 

Less tl I1an or equal to $75DK 
._---

Greate ~ r ttlan $750K or less than or equal to $3~, 

Greate 

Great, 

Greate 

Matu" 

Loans 

Loans 

Loans 

LO_8ns 

Loans 
---------

'r than $3M or less th~n or equal to $5M 

'r than $5M or less than or equal to $25M 

,r $25M 

Ity Dates: 

mEltur-ihg ,in 2009 

ffi2lturing in 201 a 

n",turing in 2011 

marturing in 2012 

maturing in 2013 

Unpa;c, PI"incipal Balancle 
iI);lIion~) 

$172.57 

$10.14 

$31.36 

$43.52 

$19.45 

$17.57 

$50.53 

$164.70 

$7.87 

$5.48 

$23.59 

$17.10 

$69.08 

$57.32 

$10.88 

$4.31 

$8,79 

$16.24 

$19.55 

Share of M 
GUaranty B,jQI, 

ullifamily 
II pf Busin~ss 

'100 % 

6C}1' " 
18 

25 +----
11 

10' 
+----

29 

95 

I{, 

Ib 

:~ 

I{, 

I{, 

I(, 

5~: !J 

" 3~' 

I{, 14tl 

10 :~ 

40(1 :~ 

33 I(, 

6~' " 
3~' !J 

5~: " 
9~' ., 

11 Ib 
-----------------

(1) Excludes loans that have been defeased. DefElaSance is prepayment of -a loan through substi1ution.of collateral, such as Treasury securities. 

% Seriously D elinquent (3) 

0.34' % 

0.00' % 

0.18 % 

0.51 % 

0.44' % 

0.20' '% 

0.39' % 

0.33' % 

% 0.69' 

% 0.69' 

% 0.54' 

% 0.51' 

0.49' % 

0.00' % 

0.07' % 

0.07' % 

0.32' % 

% 0.38' 

% 0.26' 
-----------------

(2) Represent~ the portl'O)" for Which Fanl1ie Mae ha's' aedess to t:letalied 16all~Jevel informallotl. Certain' data: are ba~e'd upon 'infonl'l<1titm' 'recehfe'd fr'O'lll third-party sources, and althOugh Falll1ie MM 'tJenen:l.lly 
oonsiders this informatioll reliable, it does nol ~jualantee that It is 8{:;(:urale or suitable for a ny partiCUlar purpose. 

(3) InGludes fnultifarriily loans and securities that ore 60 days or more past dUB. 14 
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Fanllnie ~~ae' 
2~U~9 ~)ecc.lnd ~:lualrter (:re(jit SlJPpl~em4~nt 

AU~lust 6, 2:009 
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!m Thesle materialls present tab1E~sand other information about Fannie 
Mae, includingl information cc:mtainecl iin Fannile Mae's Quarte!rlly Report 
on Form 1 0-C1 'for the quarter ended Jlune 30, 2009, the "2009 C12 Form 
1 O-Q." Some of the tE~rms USE!cI in thes,e materials are definedland 
discUissed more fully in the 20109 Q2 Form 10··(l and Fannie Mae's 
Annual Report on Form 1 O-K for the ~'E!ar ended DeCE!mber 311, 2008, 
"2008 Form 10-K." ThE!Se ma1te!rials slh~::>uld bE~ reviewled together with 
the 21009 Q2 Form 10 .. Cl and 2008 Form 10-K, copies c,fwhich are 
available on Fcinnie Mae's WE~b site at www~fanniemaeA:;;om in the 

.~~=-- .... ~~ 
"Investor Relations" slection of the VVe,b site. 

1m This presentcliion includes fOlrward-lc)c)king stcitements relatin!9 to 
futurc~ home price decllines. These stai:ements are ba~s4~d on ollr 
opinions, ancll:vses, estimates, forecalsts and other views on .a variet~r 
of economic and oth'~r information, a.nd changles in thle assumptions 
and other information underl:yiing thesle views could produce 
materi.ally dif'fE~rent rE!sults. The impclct of future hOmE! price declines 
on our busin4~ss, results or financial cl::>ndition will dE!pend on many 
other factors" 
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HOll1le PriCE~ Gro'Alth/Decline Rcltes in the U.S. 
Fannie Mae HOmE! Price Index 

15% -

11.4~b 
10.5% 

10% -

5% 

0% _-------'i..i..i±iL I::, 'I -----'..ii.~ 0:'1 ----,- :::J ii..ll_,-----L :::::j -----r: :'::::~ :",o:'d -----,-_,-_,-_ 

-5% -

-10% 

-15% 

2000 2001 2002 2003 

S,ir,PICase-Shilier Index 9.8% 7.7% 1 (),6% 1()j'J),l, 

Growth rates are from-periQd-\lnd to perlQd-elld. 

2004 200E, 2006 

14.11% 14.1% .(I.S% 

2007 

.8.7% 

1;1 .. 
~ 
ff. 

-1 O.O~b -l% to -12°/0 

2008 2009 

-18 .. 2% 

• We expect 2009 home price decline," to be ih the 7% to 12% range basE,d upon the Fannie Mae Home Price Index. TfTis 7% to 12% range, is comparable to a 12% 
10 18% range using the S&PfCase .. Shilier index method. 

• We expect peak-to-trough declines in home prices to b" in the 20% to 30% range (campa rable to a 33% to 46% range usin!l the S&PICase-i3hilierindex method). 

• Eiased on the obsElrv,=d home price trE'nd during the firs! half of 2000, WE expect future home price declines to be on the lower end of our Elstimated ranges 

note: Our estimates dJffer from the S&P/Case-Shilier index in t~NfO principal ways: {1) our estimates weight expectations for each individual propw1y 'Jy ntlmber-ofpropertfe::. 1!lhereas the S&pjDa~:e-Shiller index we!~!hts 
e,;pec1~ltlons of home price declines based on proper~1 value, causing dedlnes In home prices or higher priced homes to ha\j€ a greater effeci on 1re overall result; and (2) our estimates do n'Jt include known sa!es ,)f 
faredo~:ed homes because we believe that differing m3jntenance practices ard the forced nature of the sales make foreclosed home prices less representative of markst val-u€s. whereas the :3&F'lCase-Shiller il1dex includes 
sal·tls -c'r foredosed homR'_"i The S&P/Case Shll·ler comparison numbers; shown ·above for 2009 and peak-to-trough forec,l,sts are calculated usin:~ Olf models·and ·assumptions, but modified to us,,! ·Ihese NJO factors (we!uhtlng 
of €XpectatlOI1S based on prOpilrty value and the ir,clu8ion of foreclosed property sales). In addition to these differences, our estimates are based on ollr own internaJly ava lable data combined with publicly available dala, and 
are therefore based on data collected naliomlJide, ~/hEreas the S&P/Case-Shilier index is based only on publicly avaiiabll? data, which may be limited in .-certain geographic are_as oflhe country. Cur comparative cai(:uialion~ 10 
the S&PiCase-Shiiler index·provided abc-ve ore not modified \0 account for this data pool difference 
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Percentage of Fannie Mae's Single-Family Conventional 1M0rtgagl~ Credit Book of Business 

Unitled StatE!Si -16.1 % 

-,', 

Pacific 
·34.~% 
2;2.7% 

, .- *, 
State Home, Price Declin,. 

Below -15% 
-15%to -10% 
-10% to -5% 

HI 
-21.0% 

(1.8% 

lIII 

\. 

• 

Mountain 
West North Central 

-6.3% 

,_., ·5% to 0% 

West South Central -!!IIIIIIIIII,lviW'~/ ~' 
_ To'\) %: StatelRe~lion Home Price Dedine Rate % from apPlicabie-p'e""';'O"h""-' -1.0o/q \: 

state tl1rough June 30, 2009 
-BoUom %: % of Fannie Mae single-f<lmll~r conventional mO~J-agEf credit book: 

of bU,siness.tJy uilpaid principal palance_tlSofJune-3D, 2009 

7.0% 

Eelst North Central 
-14.3% 
12.9% 

South Central 

3.6.% 

VT 

New Englland 
-15.1% 

5.11% 

~-2:~OIc 
04% 

N,J CT 
18.4%-17.:3% Middle Atlantic 
3:8% 1 4% -8.:~% 

DC 
-17.0% 

0.3% 

1'2.10% 

South Atlantic 
-22.6% 
21.2% 

Note: Re~i(lnal home priCE! d~~cline percentages are a housing stock unit-weighted average of horne price decline-percentages of states within each re~lion. 

Source: Fannie .Mae, Initial estimate based on purchase transilJ:::ticms in Fannie-Fredldie acquisition and public deed datil available thmugh the· end of June ·2009 .. Includinn 
subsequ"nt data may I~ad 110 materially diffe,'enll results. 
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Fannie Mae Credit Pro,fiile by t(ey PJr(lduct F:eatUI"E~S 
Credit Characteristics of Single-Family Convl~ntional Mortgage Credit Book olf Business 

SLib-totalof 

0) Loan\,- witt"! r'n1J,lfiple pro~luc1 f~atur(fS ,are includ1';:!d in ,all ~pp'li~atJ!e Q~I,1e:gorles. Thl7 su):rlqt,al is ca1c:uJate:r,I bY,cou-,nting a loan only ori,~1:? even if i,1 ,i$ itJc;I,\Jqe:l~ i,n ml,Jl~iple, ca.tp.go.rie';;. 
(2) Excludes non-Fannil~ Mae securities held in portfolio dnd Ali-A and subpn<me wraps, for which Fannie Mae doe~, not have loan-level information. Fanni£l M,,18 has access 10 dBtailed loan-level information on 

8.tJproxitriately 95% I)f ih; :conventiO:nal sjn~Jle-f8rnily mortga'ge credit book of bUSiness. CEniain data contained in this presentation ~re based upon information that Fannie Mae receives from third-party 
SDure<;!"S. Although F'anl1ia Mae generally considers {hi:;; information rE;!'liable, it does not guanm1ee that it i!'i Blccurate or :;;uilable fOj" ,my partioular purpQ;;e. 

{3) FICO Credit scores -reported in the table are those provided by the sellers of the mort~lag() loans at· time of-delivery. 
(4) Ullpaid prinGipal balancj~.of all loans with credit enhancement as. a percentage of unpaid ~Irincipal balance ofs!ngle~family conventional mortgage cre.di1 book. of business for which F?nnie Mae h;jl.S aGcess to 

lo;)n~level information. Includes primary mortgage insurance, pool insumnce, lender recourse and other creclJl .enhancement. 
(5) Expressed ~~ a pereentage of credit losses f-or the ~jngli;l-f~.mily rnoligage credi1 book of busini;lss: For information on tot131 credit los~,es,. r~fer to F~nnie Mae's 2009 Q2 Forrn 1:0-(.) an~ 2'008 Form 1Q.-K. 
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Fannie M,ae Credit Profiile by Vintage~ and Key Product Featur~es 
Credit Characteristics of Single-Famiily ConvEmtional Mortgage Credit Book of Business by Vintagle 

Unpaid Principal 

Share of Sihgle-
Average Unpaid 

~:;t?rfoYEl, Deli!1qu 
Weighted Avera 

Original Loan-to 

As,,,! June 30, 2QO' 

Balance (billions) (1) ::--::c-::"-:--~ 
Family C(lnverrtiona.lCredit Book 
Prillcipal Balance 

onc'y Rate 

ge Original Loan-to-Value Ratio 

Value Ratid> 90% 

Weighted. Avera 

MarJ<-\o-Markel 

ge Mark-to-Market L.oan-to-Value Ratio 

LO'at'l-to-V~hie _RatiO >1 dO% and <-=1 ~5% I, 

Mark-to-Market Loan-to-VaILJe Ratio >1.25% 

W~ighte.d Ay~ra ge FICot') 

FICO < 620 (2) 

Interest Only 

Negative-Am orti zillJ;:t 
,""----

Fi~"d'r~te 
. 

Primary Resider ce ------, 
Gond¢iCOcOp 

Credit Enhance( 
(3;J'=----

% of 2007 Credi Losses (4) 

lcysses {4) 

redlt Losses (4) 

redii LOS$es(4) 
redit Losses (41 

redit Losses:\11 
,J:!!!. Rate (5) 

% Df 2008: Credi 

% 012008 03 C 

% of 2008 04 C 

% 012009 01 C 

% of 2009 02 C 

Cum ulative' Defl 

.-~-~ 

... . 

ov~rall 

S""k 
$2,7': ,14.: 

100 

$150, 

In, 

O(JA 

96( 

4'A 

6°A 

7"A 
QOA 

lOA 

3°/1 
72-

2°A 
1 '}I' 

6(JA 

lOA 

SOA 

3'. 
5°A 

71 

9 
74, 

9 

5 

• 

4 

'7 
0, 

.... ·······91 

89 

.9 
19 

100 

1DO 
100 

lOP 
100 

100, 

QOA 

o·i 
G'A 

Q~ 
QOA 

OOA 

, 

; 

, ..... 

-

-

2\)119 2008 

$329.2 $399.3 

12,0% 14,5% 

$218,173 $202,209 

· lJ01'*'F .1.95% 

66.0% 72.7% 

· '''~ 
.10.0% 

66,1% 78,5% 

• 0.2% • 9,2% 
0.0% 1.5% 

763F 738 
0.3% 2.4% 

• 0.2% .5.3% 

0,0% 0,0% 

• 99.6% ....... 932% 

93.9% 88.7% 

7.0% 1.1.2% ... 
7.1% 22.6% 

- -

- (rS% 
- 0.4% 

- 1,3% 

0.0% 2.6% 

0 . .0% 4.3% 
- 0.12% 

Vlntagl!s 

2007 20(1 Iii 20~ 

$469.4 $324.7 

17',1% 
• 

11,8% 
• 

$187,377 $1 71,563 $1 

9.22% 905% 

77,1% 74.4% 

18B% 11.2% 

93,6% 93,9% 

'20,S'% 
• 

16.7% 
• 

11,8% 15.2% 

712 
• 

714 
• 

6.9% 5.7% 

15.0",{, • 16.9% • 

0,1% 1,3% 
. 90,9.% ....... 

86.1% . ...... 

88.3% 86.6% 

1.12% • fLo% • 

31.9% 290% 

1.9% 21.3%' 

279% 
• 

1\49% 
• 31.3% 35.2% 

32·0% 
• 

34 .. 2% 
• 

34.0% 31.7% 

34,6% 31,7% 

1.45% 2.17% 

IS 

$31 

11 

60, 

5C 
72 

8 

82 

12 

8 

4 

10 

1 
83 
87 

10 
20 

7,6 

,o'Yo 

D62 

19% 

0% 

2% 

4% 

2% 

8% 

722 
3% 

.2% 

,5% 

5% 

7% 

.2% 
9% 

6% 

3% 
3% 

7% 

6% 

6% 

23 
1$1 
18 

17 

17 
16 
1 .t: ;0% 

. .. 

200.4 and 
Earlier 

$904.0 

• 

,32.9% 
$1Q8,759 

2.10% 

69.0% 

7.4% 

54.6% 

• 
2.4% 
0.7% 

• 
723 

4.5% 

• 1.7% 

0.7% 

91.5% 

91.5% 

• 72% 
12.3% 

53.2% 

• 

17.3~~ 
14.9% 

• 
1 i\9~b 
14.1% 

127% 
-

(1) Excludes non~Fannie Mae securities hehj in portfolio and Alt~A and subprime wraps, for which Fannie Mae -do~~s not have loan-level information. Fannie Mae has access to detailed loan-level infnrm:3tion 
on approximately ~15% of ils qOriv.ention<;l1 single-family morlga~Je credit pook of pusiness. Ceriaii1 data contained in this presentation are based upon informat.ion thai FanniB ~Jt?e receives from third··party 
:wur:ces. Although Falltlie Mae generalljl considers this information reliable, it does l1019uarantee that it Is.acGurate or suitable for any particular purpose. 

(2) FICO Credit scores reported in the table me those provided b~ thE· sellers of the mortga!~e loans at time of delivery. 
(3) IJnpaid principal balance of alllQans wittl credit enh-a.ncement as 1;3 percentage of unpaid principal balance of single-family conventional mortgage·credit book 'of business for which Fanriie Mae has access 

1'0. 10M-level information. Inelude$ primary rnortgage insuranGi~, pool insurance, lender reCourSe and other credit enhancement. 
(4) I::xproessed as a percentage. of credillo$l',es for the single-family mortgage credit book at business. For information an total medii' losses, refer 10 Fannie Mae's 2009 02 Form 10-0 and 2008 Farm 10-K. 
(5) Includes loan liquidations other1han throu~h voluntary pay-off or r.apurcnase by lenders and includes loan forectos'ures, p'reforecloslire sales, sales· to third parties and deeds tn lieu of foreclosure. 

Gumulative DefauH- R;;lte is the total number of defau~'ed loans sin::;e origination divided by total originated loans. As of Jlme 30, 2009. 20(34 vintage cLJmulative default rate was 1.07% and 2003 Ii intage 
I~umulative default, rai~~ was 0.65%, 
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Fannie Male Singl[e~-Family CUl1nulative' Default Rate 

Overalll Originations from 200() tllrough 201)9 02 

2.20% 

2.00% 

1.80% 

1.60% 

~ 140% 
:!:: 

" i1 1.20% 
0 
l1J 1.00% > 
~ 
" 0.80% 
E 

" U 0.60% 

040% iiii:ii:ii':i:ii:i!ii!iii:i:ii:i:iii:ii:i!ii!ii) 
0.20% 

0.00% 
'" ('0 " ~. e, '" " ~ N '" .,- ~ N '" ". ",f') " N '" 

". ~ '" ~) ,t ...-- C'" (Y') .,,- ~ N '" 
C;,-!q a 0 0 a aaaaa a a a CI oaaaaoa o a a ooaao a a a 0 

,..!. 0J .c'~ N N ~ r0 f'1 M ,,)- ,,)- ,,)- .+ (1) ..n th L0 r.b _~ ,cO W r!. ~ r,L "'~ ob cO cO cb OJ m m 
;; >= >= >= >=: >: >= >= >= >= >= >= >= >= >= >=: >: >= >= >= >= >= >= >= >= >= >: :t: >= >= >= >= >= >= >= 

Time Since E!elginning of Origination Year 

" '" a a a 
m 6 C) 
'- ........ -
>- >= >: 

---+-2000 
___ .2001 

2002 

2003 

----*- 2004 

---+-2005 

.-;w.-2006 

.-.<>---- 2007 

--5-2008 

Note: Defaults include loan Ii'quidations other than through voluntary pay-off or repurc~lase by lenders ami in.:lude loan foreclosures., preforeclosure 
sales,_ sales to third parties and deeds in lieu of'foreclosure. Cumulative Default Rate is-the total humber ()f defaulted loans since- otiginaHon divided by 
total originated loans. 

Data as of June 30, 2009 is not necessarily indicative of the ultimate performance anel are likely to chan(ls, perhaps materially, in future periocls. 
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Fannie Mae Credit Pro,fiile by State 
Credit Charactelristics of Single-Family Conv4~ntional Mortgage Credit Book olf Business by StatE! 

Asof June 30, 2009 
•••• -~---'--­

alance (billions) (1) Unpaid Principal B; 

Share Ctf Single-Fa mil,! Conventional Cr"~I_it_B_o~o_k ___ _ 

Average Unpaid PI fncipal Balance 

Seiious Oelihquen1 "yRate 

Origination Years ~ '005-2007 
---

Weighled Average Original Loan·locV"lue Ratio 
-~-~-

:~Iue Ratio::> 90% Original Loan-Ie-V, 

Weighted Average Mark':to-Market LOim~io-Value Ratio' 

:an-tQ-V;3.ll,le Ratio >'100% and <=125,% 

;an~to~VaILle Ratio >'125% 

Mark-ta-Market La 

MElrk~to~'Market Lo; 
.:.:..-_----'--­

FICO (2) W,eighted Average 

FI!::b' <l~20 i2.) 

I ntefest 0 nly 

N"gative AmQrtizin 19 
Fi>red-rate 

Primal"'{ Residence 

Condo/Co-op 

Credit Enhanced (3 

% of 2007 Credit L 

% of 2008 Credit L 

% of 2008 03 Cre' 

% of 2008 Q4 Cre, 

~sses (lfil 

os~,es (4) 

ntL,osses '" 
tit L.oS$es (4) 

% of 2009 01 Cre, 

% of 2009 02 Cre' 

:11t:L.o:sses t;4) 

:litL.osses (~) 

Overall 
Book 

$2,744.2 

10C,-0% 

$150,966 

3.94% 

40 .. 5% 

71..6% 

9.7% 

74.0% 

9.1% 

5.3% 

727 

4.2% 

7.1% 

..... iJ"G% 

91.1% 

89.8% 

9.3% 

19.5% 

100.Q% 

100.Q% 

1 QCm% 

100.0% 

100'0% 

100.0% 

$1 

...... 

,: .... Ai: 

$ 77.1 

2 '.8% 

60 

R 

56 

.73 

9 

gg 

20 

23 

3 

14 

a 
S6 

ss 
5 

.21 

8 

8 

9 

12 

11 

011 

34% 

.2% 

J% 

.7% 

.1% 

.9% 

.1% 

727 

.5% 

.7% 

.7% 

.0% 

.5% 

.4% 

4% 

_8% 

.0% 

.6% 

.9% 

.2% 

.0% 

-
• CA .•. FL .... 

-
$457.0 $198.1 

· 

• 

16.7% 7.2% · 
$207,146 $ 145,116 

• 4.23% 9.71% 
· 

36.1% 56.6% 
· 

63.2% 73.3% 
-

2.9% 10.5% 
· 

• 

77.1% 98..3% 
· 

nA% 21.2% -
11.2% 24.6% -

735 719 
-

2.6% 5'2%' -
11.8% 11.3% 

· 
2.0% ... 1.1.% 

85.9% 87.5% -
• 

88.5% 81,9% -
11.9% 15.5% -
11.2% 22.6% --
7.2% 4.7% 

25.2% 10.9% 

31.1% 10 .. 2% -
19.5% 15.0% -

• 

26.3% 120% 

24.7% 14.6% 

·MI .... • NV .•.. 

$7131 $35.4 

2.11% • 1.3% 

$117,702 $178.319 

4.31% • 9.33% 

34.€;% 57.2% 

(4.0% 74.5% 

9.1>% 9.2% 

86.0% • 112.3% 

23.3% 21.5% 
Ii.l)% ... 38.9% 

722 725 

5.2% 3.Q% 

4.~)% 20.0% 

..... 0 .. 2% ....... 1..8% 

905% 78.2% 

92.7% • 80.3% 

9.3% 7.6% 

186% 26.0% 

26.1% 1.2% 
12.5% 4.9% 

10.,1% • 4.8% 

9.1% 5.8% 

6.!1% • 7.2% 

7.9% 6.3% 

'C: 

$10 

lH 

$7:2.2 

2.1i% 

6.E49 

3.7:1% 

36.Il% 

nllo,o 

5.Il% 

12.1l"'" 

. .... 

, 

6.~)% 

ci.o% 
722 

5.~>%" 

2.13% 

O.~l,%, 

:l4.4% 

,,4.:1% 

4.4% 

:25.~)% 

3.'1% 

3.?% 

,,:'% 
3.2% 

2.1)% 

2.3% 

(1) Excludes non-Fannie Mae sacurhies held inportfolio and Alt-A, Hnd subpnme wraps, for vl/hich Fannie Ma.e doe~:> not hays loan-1.8\1el information. Fan niH Miile has access to detailed loan.-Ievel information 
on approxima1ely 9~i% of its conventional sin~lle-farnily mortgage cr,edit book of business. Certain data contain(!d in this presentation are based upon inforrr1ation that Fannie M;aa receives from third-party 
sources. Although I=annie Ma.e generally considers this informal ion reliable, it does no1 -guarantee that it is accurate or suitable ior any particular purpo~>e. 

(2) FICO:Credil scores reported in the table Elrs those provided by j'he: '5ellen~, of the mortnage loans at time: of defivery. 
(3) Unpaid principal balanGe-of all loans with c:redit enhar¢ernent as- a perCefdage of unpaid j)lincipal balance of single-family cOIlVentional mortgage c:redit book of business for which Fannie Mae has access 

to loan-'Ievel informEitiori. Includes primary mortgage insurance, pDol inSJJrance" lend,ar rBcoun;e and ather credit enhancement. 
(4) Expressed as a pen:;entage of credit losses for the single-family mortgage credit book of business. For information on totar credit losses, refer to Fannie M'le's 2009 Q2 Form 10-Q and 2008 Form 10-K. 
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Fannie MaE~ Single··Family S4~rious Delinquency RatE~s by Stclte and I~egion 

SeriOllS Oelinquency Rates b)' 
State June 30, 21)08 Sepllember 30, 2008 Dece m be r3'1, :!O08 

Arizona 1.51% Z.14% 3.41% 

California 1.05% 1.44% 2,30% 

FIQlida 3.21% 4,37% 6,14'% 

Michigan 1.57% 1.86% 2,64'% 

Nevada 2.25% :3.08% 4.74% 

Ohio 1.95% :2.19% 2.68% 

Total convEentional sing IEe-
1.36% 1.72% 2.42% 

family loans 

Serious Delinquency Rates b), 
Region (1) 

Midwest 1.57% 1.86% 2.44% 

Northeasl 1.21% 1.47% 1.97% 

Soultleasl 1.80% :2,34% 3,27% 

SouthwEest 1.08% 1,35% 1,98:% 

West 0.97% 1,33% 2,10% 

Total conventional single-
1.36% 1.72% 2.42% 

family loans 

(1) For informatimi on which stat,es are included in eacll re.gion, refer to FSlnnie Mae's 200~3 Q2 Form 10-Q. 

CONFIDENTIAL AND PR:OPRIETARY BUSINESS INFOIRIVIATION 
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March 31, 2009 

5.00% 

3.3:1% 

8.0i'% 

3.3i'% 

7.05% 

3.1 i'% 

3.1 !i% 

3.02% 

2.5,1% 

4.24% 

2.45% 

3.0(1% 

3.1 !i% 

June 30, 2009 --
6.54% 

4.23% 

9.71% 

4.31% 

9.33% 

3.73% 

3.94% 

3.71% 

3.20% 

5.21% 

j.o7% 

3.96% 

3.94% 
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Horm~ Price Growth/Diecline and Fannie' Mae Reali Estate Owned (REO) in SI91ected Stcltes 

RIEO Acquisitic.m: (Number of Properties) 
i-Year HP 

5-Year 
REO REO Annualize,d 

20M 03 1200804(1)12009 Q1 11 ) 

Inventory Invent,)ry Growth 
HP Growth State I as of ,June as of Junl~ July2008 to 

July 2004 to 2007 200B 2009 Q2i
1) 30 2008 30,2009 June 200,)121 , 

Ju ne 2009(2) 

Arizona 751 5,532 1,8:"7 1/$98 2,526 2,879 1,97'6 4,<>54 "2:>;8% -1;7% 

California 1,681 10,624 4,399 1,830 3,719 4,444 4,814 8,On -18.3% -4.7% 

F:I()rida 1,714 6,15~ 1,874 1,915 1.1380 2,876 2,681 . 4,;'51 '.21 .. 9% '3.3% 

Michigan 8,067 11,749 3,418 2,037 2,415 3,306 10.263 9,S5e -lU% -5.9% 

Nevada 530 2,906 1,.005 812 ,210 1,.337 1,205 2,254 -2{):.1 % -7,9% 

Ohiio 4,433 5,289 1,485 1,141 713 1,349 3.402 2,(i22. -3.8% -0.9% 

All uther States ;, 1,945 52,39:0 1 (i,of5 11,565 13.111 15,~O4 ;29830 :01.497 -5.1% 1 .. 8% 

TQtal 49,121 94,652 2fi,~i~3 2Q,998 25,374 32.,.095 54,173 62,()1 ~, -84% 02% 

(1) FOf€!closure I€!vels were lE;!sS than they othE;!rwise-wQufd hqve been because of Fannie Mae's foreclosure mOf21torium on Qccupied single-family properties between the 
per,iods November 26, 2008 through January 31,2009 and February 17., 2009 throLi9h iVlarch 6, 2Dq9. al)d its directive to delay foreclosure sales unti,! the loan ~ervicer 
has exhausted all other foreclosure prevention alternatives. 

(2) Initial estimate based on purchase transactions in Falnnie.,.Freddie acquisition and public; deed data available through the end of . ..Iune 2009. Including subsequent data 
may lead to materially different results. 

On a national basis, REO net sales prices compamd with unpaid principal balances of mortnage loans have 
dElcreased as follows, drilling increases in loss sevE3rities: 

jr i' 4% in 2008 02 
> 1'0% in 2008 Q~l 
> 61 %in 2008 04 
jr 57% in 2009 (,)'1 

> b4'Yo in 2009 02 

CONFIDENTIAL AND PR:OPRIETARY BUSINESS INFOIRIVIATION 
CONFIDENTIAL TREATMENT REQUESTED 

10 
FM-FCIC_Il0025928 



.

Fannie M;Cile Alt-A Credi1t Profiil,e by ~C.:!y Prc)duct FE~aturE!S' 
Credit CharactE~riistics of Alt-A Singlle,·Family Mortgage C:n~dit Book of BusinE~sS by Vintalge 

I Vintage 

'A¥ :ot'Jplli~:~;O,_ Z()09 AIt_id"J 2()q8 200,7 I 200,6 2004 ami 
2t)!)!iii Earlier 

I Ul)pald PIH~cjpal balahce. (bIHiOt1\!.) tAl $269 : 
SharE: of ~I\rt-A 1DO.O% 

$68 

2.5% 

009% 

$704 

26.1% 

7f;1% 

376 " 

28.3% 

742%1 

3509" 3£5' 

18.9% 24.2% 

~ RatiO 
Original Loarr-to-VaILte RatiO:;:' 90% 

~ R~::ttiQ 

t LOE!h-to-VaIUE Ratio> 1000'/a i'lnd ,,-125% 

t Loan~to~Value R:ltio.> 125% 

I AversQe F ICO 1
3

) 

~d,s '~'20t3~ 

IAdjl 

I Interest Only 

11jlve&tpr -.l 

Florida 

Cred~: I 

-

j (4i: 

12008 'QTS~i·16l!!3 Oelii-iqiJen¢\t Ri,c,t"e __ -,---

2008 Q4 ,serious Del!nquency R,lte 

2009 Q1 Beri:ous D~llnquenpy R~~te-
2009 Q2 Serious Delinquen;::y Rate 

o/ij of 200i' Credit Losses (5) 

% of :2COB Credit Losses ,5) 

%>of ;2od~)' Q3 ' r..:redit' LOsSes ' ~f() 
1 % of :~aDfl 04 Credit Losses (5.1 

1 'Yp.'of ;20Ci~j'Q1 Credlt Losses ~m 
1 % of :~a09 C:i2 Credit Losses (5.1 

'1'2_9% 
5.4% 

00.0% 

1480'/a 

1'0.3% 
718 

~7(1(~ 

27.8% 

19.9% 

2.9,% 

17.6% 

10.9% 

11,.9~,~ 

11.3% 

$8.9% 

22% 

75,7% 

94% 

2,3% 
728 

Q,,:;2°M 

101% 

7.1% 

0,0% 

184% 

70% 

2),.2?-M 

90% 

'135% 

88% 

99.5% 

209% 

13,9% 

713 

(),,:so/~,I, : 
224% 

3$,0% 

0,0% 

197% 

101% 

12.:5%,1,; 
120% 

$$0% 

48% 

i()2.0% 

17'8% 

23,1% 
114 

05% 

303% 

39.2%1 
3,9% 

172%1 
119% 

:20',0% 

130% 

>$:5$% 

72J3% 69Jl)% 
3_2% 4 3°A~ 

927% 61.1% 

15.7% 400'/0 

17,0% 2,1% 
124 r22 

04% 14%; 

40.3% 229% 

3tU%1 12.1% 
6.7% 20% 

196%1 142% 
13'.2% 94% 

20.13':% 24,9% 
12.5% 80% 

40.7% 214% 

--'--__ -"4"'9.~1 094%1___ 6.29% 7.27% . 4.79%1 130% 
- ·703%"1 21L!%1 9.61 % 10.2.L1% 6.6.L1% 3.06% 

9.04% 4.20%~ 1::3.01.% t~U$l7% 8J3$% 3.9,7AllO; 
t191% 952%. 17.05% 11$.78% 10.97% 5.02~~ 

27.8% '----. 0]% 98% 9.1'% i i% 

.. 45 .. §!J OD%L. 12.4% /.0.2%1 9.7%1 3.~.%1 
~ __ ~A-,-7,,'~ O'O%L 14'0% 20'9%. R7%'. 3 4 '% 

.43.2%1 040,'01 131%1 188%1 8.2%1 29% 

:39.2%1 0,2%1. 122%1 16,2%1 7J%1 2,9.% 

___ ...:4.'-"' ..... ~. % .0. 30/oL. 13 .. 5%1 16. 9%1 . 1 .. 7%1 28% 
~ D:43%r 3.23% ,.:t39% ·3,00% 

(1) "Alt~A mortgage loan" generally refers to a mortgage. loan that can be underwritten with reduced or alternative documentation than that required for a full documentation mortgage loan .but may also 
include other alternative product features. In reporting our AJI~A e:(pOsure, we have classified mortgage loans as AH-A if the lenders that deliver the mortgage loans to us h<:lve classified the loans as Alt­
A based on documentation or other product features. We have classified private-label mortgage-related ,securities held in our investment portfolio,as )~Jl.Jl, if the securities wer€ labeled·as sud', wherl 
issued, We are not providing a 2009 vintage column. due to Qur decision to discontinue I'he purchase of newly originated Alt-A mor1€lage loans and due to the acquisition of only one other Alt-,A 
mortgage loan as Df June 30,2009. 

(2) Excludes non-Fannie Mae securities held in portfolio and AIt-A and subpritne '"wraps, for which Fannie Mae does not have loan-Ieve! information. Fannie liJlae has access to del·ailed loan-level ln1ormation 
on approximately 95% Df Its mnventionnl single-family mor1gage credit book of blJsiness. Certain data contained in this preseni'n1ion are based upon Information that 'Pannie IViae receives from 1h'ird­
party J?ource!,>. Allhol)gh Fannie Mae generally considers this information reJial::ole, it does not guarantee that: it is aCcUTate or suitable for any particula:o purpose. 

(3) FICO Credit score's reported in· the table am those provided by th,~ sellers of the mortgage loans at time O'f delivery. 
(4) Defined ,as unpaid ,pri:lcipal balance of ~\lt-P. loans with credihHlhancemenl as a percentage of unpaid principal balance of all AIt-A loans. At June 30. 2009, 8.6%,of unpaid principal ,ba~ance of }~It~A 

loaris carried only prirnary' mortgage insurance (no deductible}, 2Ei.6% had only pool insurance (which is generally subject to a deductible), 3.1 % had primary mortgage insurance and pool insur~lIiGe, 
and 0.06% carried other credit enhancement such as lendef recourse. 

(5) 
(6) 

Exp-ressed as a p~~rcentage of credit losses for the single-fam.ily mortgage credit hook of business. For informa1ion on total credit losses, refer 10 Fannie Mae's 2009 02 Form 1 O~Q Bind 2008 Form 10-K. 
Itltlude's' loan liquidaliorls' other tbaJl thmugh volun(ary pay-off or I'epuj"chase by lerlders aM inc'ludes loan fOr':~clO:suith;. preforedosure -sales. sales' to' third parties and deeds irl' lieu 6fforee'iosure. 
Cumlilative D.efault R;tte is 1he total number of defauHed loans since origination divided by lotal originated loans. 
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Fannie Mae Alt-A Loans Versus Loans Underllying Private-Labell Alt-A Sucurities 

Fa~,"i" Mae Alt-A Versus Private-label Security Conf,orn1ing Alt-A 

FICO 

Qrigi,naf l.oan-~o-Value Ratiq 

Combined Loan-to-Value 

Ratio :at Origination ('1) 

Geography 

Cali1fornia 
Floriida 

Product Type 

Fixed Rat~ 

Adjustable-Rate 

I (ltl~rest-Only 

Negative-Amortizing 

Investor 

Fannie Mae Alt-A 

Outstanding hlt.A loanJ3. 
in Fannie Mae's SingleM 

Family Guaranty. l:look,of 
Business as of M,:lY 2009 

718 

Gl% 

77% 

2Z°A:, 
H% 

72% 
28% 
20°A:, 
3% 

18°A:, 

Private .. Label Alt-A 

Outstal1ding loans 
backing non-agency 

Confq.rming Alt-A MBS 
as of May 2009 

710 

75% 

81% 

27% 

13% 

sq% 
50% 

25% 

20% 

21% 

<II .. 
'Iii 
1:1: 
,~ 

'S 

'" ,~ 

I~ 
!! :r; 
'S 
E 
" I~ 

(1) Includes firs! liens and any subclrdina!e liens present at origination. 

10% 

9% 

Cumulative Default Hatns For Fannie Mae Alt-A And Priv,.te-Label Alt-JI 

Fo'r 2005, 2006 and ,20(17 CohortS """ 

/.......---- 2006 FLS 

8% " ___ c _________ , -~'------'- -- --'-'---'--------'--'--

7% 

6% 

5% 

4% 

.3% 

2% 

1% 

0% ,~~.a.itll::IiJ:Q,2lill! 

2007l

n7L • •• zf·-•. ' ..-"~---/' . '~--, 

Ij i-:-~ i ";.C!! =.!. 
.~!E.~ F":7. =5._ ":. -~.~. i.' ~. -;.~o:. FNM -

20D~ PLS -

~-•• ' ..... I, • --' 
06""'7. '. '. ' ~_". _ __ '. 

' ........ ~---. ~:::;:;....-...-
'I"·"~·· .~. 'I' ""·", .. t,,,,· .• \ ·""I""~""·;····· """"I"·";""·~··· """''''1''''1' •• , '·"1""1""'; ". '·','·""1"'"1''' 

1 ;!: 5 7 S 11 13 1!:o 17 19 21 23 25 2;~ 29" 31 33 35 37 39 41 43: 45 47 4-8 61 53 

Months Sinc:e Origin'alion 

2005 PLS -*-- 2005 FNM 2o-0BF'LS ---.a..--,2006FNM 2Q07 PlS ,-A-- 2001? FNt:~ 

(2) Fannie Mae's cumulative default rates refled the impact olthe forHclosure moratorium and its dimctlve to delay foreclosure sales until the loan serviceI' has 
exhausted foreclosure prevention alternatives. 

(3) The Cumulative Default Rate is based upon th" number of months between the loan origination month/year and default month/year. 

Data as of May 2009 is not necessarily indiCative of the ultimate performance and are likely to change, perl1aps materially, in future periods. 

Note: Private-label securities data source: Firs! American CoreLogic, LoanPerformancil data, which estimates it captures 97% of Alt-A private-label 
sHcurities. 

CONFIDENTIAL AND PR:OPRIETARY BUSINESS INFOIRIVIATION 
CONFIDENTIAL TREATMENT REQUESTED 

12 
FM-FCIC_Il0025930 



.

Fannie MaE~ 1WorkolUlts by Type 

(/) 

C 
co 
0 

....I -0 
L 

Q) 
.0 
E 
::J 

Z 

50,000 

4S,000 +--

40,000 

3!:;,OOO 

30,000 

2.E;,OOO 

20.000 

1[:>,000 

10,000 

n,ooo +---

o+---
200802 200803 20013 04 200() 01 200() 02 

[ Em .tvlodificatioll~: .H0111eSav'~r Ad",--,.'ulce™ CIRepaynlent plans Coulpleted o l:"orbe~u-a1;lc,;,s '_'orupleted IIIIDeeds-in-Lie1.-1 mJ:->ret~oreclosut-e Sales 

(1) Modifications involve change'; to the original mortgage loan terms, which may include a change to the product type, interest rate, amortization term, 
maturity date andlor unpaid principal balance. 

(2) HameSaver Aclvance™ are unsecured, personal loans to help qualified borrowers bring their delinquent mortgage loans current after a temporary 
financial difficulty. 

(3) Repayment plans involve plans to repay past dUE! principal and interest over a reasonable period aflime through te,mporarily higher monthly 
payments. Loans with repayment plans "re included for loans that were at least 60 days delin,!uE,n!. 

(4) ForbearancHs involve an agmernent to suspend or reduce borrower payments for a period of time. Loans with forbearanoe plans are included for 
loans that were at least 90 days delinquent. 

(5) Deeds in lieu of foreclosurH involve the borrower voluntarily signin9 over title to tile property without the added expense of a foreclosure proceeding. 

(6) In a prefQreciosure sale, the I,arrower, workin>! with the servicel', sells the horne and pays off all or part of the outstanding loan, accrued interest and 
other expenses from the sale proceeds. 

fJo\E1: Modification data through 2009 Q2 does not refiect the impact of the Administration's Making Home Affordable Program, which wa,; announced in March 2009. 
Ilnfol'mation on Home Affordable Modific:ation Program is provided on Slide 14. 
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Hc.rne Aff()rdabIIE~ Modificatiolrl Pro'll"am (tiJ~MP) 

HI Details first announoed in March 2009. 

II Applies to loans owned or guaranteed by Fannie Mae or Freddie 
Mac, and non-·agency loans meetin~1 the HAMP eliglibility 
requirE~ments. 

HI Aimed at helping borrowers either currently delinqu~ent or at 
imminent risk of default. 

II Borrowers who are at risk of foreclosure must be evaluated for 
eligibiliity under the HAMP before any other workout alternatives are 
considered. 

01 As reported by serviGE~rS as part of tlhle Making Home! Afforclable 
Program, there have been approximately 8~),000 triall modifications 
startecl on Fannie Mae loans througlh July 30, 2009 .. 

II Borrowers must satisfy the terms of a trial modification plan for a trial 
periocl of three! or four months before a modification under the 
program becomes effective. 
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Fannie MaE~ lModificClltions of Single~-lFamily Delinquent Loans 

1O(J% 

Change in Montlhly Principall .and 
Interest P:ayment(1H2) 

Re-pE~rformanCI~ Rates of Modified 
Single Family Loans(l) 

% Gurrent and 
gem !lerforming* Q2200a Q32008 Q42008 (~1 2009 

5()% 
~i Months post 

J()% 
modification 48% 45°j(, 55% 62% 

6()% 

50% 

4"' 
30% 

2()'% 

10% 

!l% 

Q21\S QWil '''''' Ql0~ 

[] C«:rc:Jase g-rootEf than '"£1% ct Princi:lal 'and Interest PaymHl't 

o Decrease of less than cr Equal to 20Ya in Principal and Interest Payment 

III ~'-k:l Chan~le in Principal and Intelest 

D Inc'reas'e in PrincifE.1 arid Interest P-afriient 

0209 

Ej months post 
modification 33% 35% 41% 

H months post 
modification 29% 28% n/a 

• Includes loans Ilhal paid-off 

(1.) Excl,Ljdes !QEm~ ~hat were classjfied as ~upprjrne adjJJ~tabl~ ~te mortgages ~ha,t were !noqified jnto fixed ra,t-e mQrtgag~s a:nd were c;,l)rren~ at the time of rnodlfic~tjqn. 

(2) Represents the (;hange in the monthly principal and interest payment at the modification effect.ive Oate. The mOl1thly principal al1d interest payment on modified loans ma.y 
vary, and may increase, during the remaining life of the loan. 

Note' Modification data through 2009 02 do not reflect t[Hl! impact of the Admini~;tration's Makin'fl Home Aff-ordable Program" which wasann'ounced in March 2009. Information on 
Home Affordable Modification Program is provided on Slide' 14. 

n/a 

nfa 
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Fannie I\j~.ae Mulltifamlily Crt~dit Pr'()file b~, Loan Attriibutes 

A~of June ~o , ~(Ilill 

Totat Multifami y Guaranty Book of Business (1\(2) 

Originating 10 an;toNalue- i'-atlo: 

Less than Of e! :1ual to 80% 

Greater than 8 0% 

loan Size Dis trib~tion: 

LesS,than or 8( :lU.1 to $750K 

Greater than $ 

Greater than $ 

7501< or less than .'qual to $3M 

3M or less than equai to $5M ._---
Greater than $ 5M or less than equal to $25M 

Greater than $ 25M 

C red it E h nam :-ed Loans:' 

Credit EnhancE ,d 

Non-Credit Enl 'lanced 

!j: Maturity Oat", 

Loans maturin! 

Loans rnaturinf 

a in 2009 (4) 

.~ in 2010(4) 

La.ans maturin! ,)in2011 ,---
,) in 2012 Loam, maturin\ 
---

Lo.ems matwin~ ) in 2013 ._--
Loans maturin~ .J in 2IJ14 and Beyond ._---

Unpaid I I'rincipal Balanc.e 
(Bililion~) ..................... , 

• 

• 

---
$176.69 

$167.10 

$9.59 

$4.47 

$23.15 

$"16.94 

$71.42 

$(;0.71 

$158.23 

$'18.46 

$9.46 

$4.57 

$8.69 

$'16.15 

$:i946 

$118.37 

SbareoO 
.....•....... E!oo 

,~uI1Iifaniily Guaranty 
I~ ,qr ,a~~h)ess~ 

100% 

95% 

5% 

• 

3% 

13% 

10% 

40% 

34% 

90% 

10% 

• 

5% 

3% 

5% 

9% 

11% 

67% 

('l)Excludes loans that have been defease,d. Defeasance is prepaymen1 of a loan -1hrDugh-slfbstitution of collateral, such as Treasur)i' securities. 

• 
• 

• 

• 

% S~rious'l y(; 

.51 

1~lhlqk(~.,t, (,~y 

• 

c: % 

c 1.51 % 

c 5( 1% 

c i.81 % 

c 1% ).7~; 

[ 

[ 

c 

C 

1 

C 

C 

C 

1 

C 

[ 

.B( 

.5,' 

.21 

% 

,% 

.% 

4" 1% 

1% ..,-:; .", 

.5~i ;% 

.31 % 

,,3~ ~% 

.21 % 

.H 1% 

.4~ 1% 

(2)Represents the portion for vvhich Fannie Mae has access to detailed loan-level information, which const~ut8"i approximately -a::1% of its total multifamily mortgage credit book- of business as of June 30, 
2009. Certain daia are based upon information received from third-party source:s, and alihough Fannie Mae generally considers itlis information reliable, ii does no.! guarantee it is accuraie or suitable 
for any particul:;lJ P!JI"pose. 

p)lnciudes multifamily loans and securilies.lhai are_6_0 days or rnme p;ast due. 
(4)lncludes Joans backing Discount Mortgage Backed Securities (DMBS), which are securities with maturities of between three alld nine months. While the DMBS securities are short-term, the loans 

ba:cking. the.m have. maturities:lyprcal of oth.er.muJlifarni.lv mortga';:Jes. Appro'J<ima.tely .$136 of the. -voiume.fDf 2009 .is basad the matLl~ity daie of the DMSS secu.rities l::lthar than the. underlyin.g loens, 
DMBS Joans account for less than $18 of -Ihe 2010 volume. 
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Fannie MClE~ Multifamily Credit Profile bY' Acquisition Year 

1.20% 1 
1.00% 

Serious Dellinquency Rate,s by Acquisition Year 

r 2oo7 

2 0.80% 

j ~006 ro 

~ 0.60% 

2008 / . ~ .' .20J5 20Q2-2004 

0 
Ul Q.40% 

0.20% 

0.00% 
. ;;:;;?!~~\ ;c:=..' 4~ ... · ~-~:::.~.-------/ I I I ~~~ $ p~~ ,---,,----, ~~--~~~-~.~ 

Year 

a 
Year 

1 
Year 

2 

-2002-2004 

Year 

3 

y ear Relative to Ac:quisinon 

--2005 --;~006 --2007 

Year 

" 
-,2008 

Year 
5 

I Unpa:id.Principal .. Balauce 
iBillion$) 

. Shar .•. Al'.l'IIultifamily .G1J''''lnty.aoo~ 
A$ Of June 30, 21)09 

Total Multifamily Guaranty Book of BusinE~ss (1)(2) 

By Aequ'isition Year: 

2009 

2008 

2007 

2006 

2005 

2002 -- 2004 

Prior t~) 2002 

----,---

I--~---'-. 

$'176.69 
1--.,----,--

$16.49 
-~-----

$32.53 
-~----­

$43.76 
-1------

$19_66 

$1708 

. 11----
$30.25 

$16.92 

of.l~u$ine$$ 

100% 

1 

9% 

18% 

25% 

11 % 

10% 

17% 

10% 

(1) Excludes loans Jha'! have been defeased Dt~feasance is pre p;;ry rnent of a loan through ~~ubstitutjC!n of collelteml, such £lS Treasury securities. 

% ~:eriously DelinqUent "i 
~--+--

0.51% 

0.00% 

0.33% 

0.99% 

0.54% 

0.28% 

0.32% 

0.67% 

(2) F~epre..sents the pori ion fDr which Fannie IVlew has access tD delailed loan-level information, which consliiuiBs approximately 83% of its total multifarn~y morfgage credii book of business as of JUr1,e 30, 
.£~009 .. Certain data are.hased upon in·fom1ation received "from third··party sources, and aUhoug"h Fannie Mae. generally considers this in"forma1ion reliable, it does no1 guarantee it is accurate or suitable 
for any particular purpose. 

(3) Il1cJudes mullifami~1 loans and securities that are 60 days or mQre past due. 
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� These materials present tables and other information about Fannie Mae, 
including information contained in Fannie Mae’s Annual Report on 
Form 10-K for the year ended December 31, 2009, the “2009 Form 10-K.”
Some of the terms used in these materials are defined and discussed 
more fully in the 2009 Form 10-K. These materials should be reviewed 
together with the 2009 Form 10-K, copies of which are available in the 
“Investor Information” section of Fannie Mae’s Web site at 
www.fanniemae.com. 

� Some of the information in this presentation is based upon information 
that we received from third-party sources such as sellers and servicers 
of mortgage loans. Although we generally consider this information 
reliable, we do not independently verify all reported information.

� This presentation includes forward-looking statements relating to future 
home price declines. These statements are based on our opinions,
analyses, estimates, forecasts and other views on a variety of economic 
and other information, and changes in the assumptions and other 
information underlying these views could produce materially different 
results. The impact of future home price declines on our business, 
results or financial condition will depend on many other factors.
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Home Price Growth/Decline Rates in the U.S.

We expect peak-to-trough declines in home prices to be in the 17% to 24% range (comparable to a 32% to 40% range using the S&P/Case-Shiller index method). 
Note: Our estimates differ from the S&P/Case Shiller index in two principal ways: (1) our estimates weight expectations for each individual property by number of properties, whereas the S&P/Case Shiller index weights 
expectations of home price declines based on property value, causing declines in home prices on higher priced homes to have a greater effect on the overall result; and (2) our estimates do not include known sales of 
foreclosed homes because we believe that differing maintenance practices and the forced nature of the sales make foreclosed home prices less representative of market values, whereas the S&P/Case Shiller index includes 
sales of foreclosed homes. The S&P/Case Shiller comparison numbers shown above for the peak to trough forecast are calculated using our models and assumptions, but modified to use these two factors (weighting of 
expectations based on property value and the inclusion of foreclosed property sales).  In addition to these differences, our estimates are based on our own internally available data combined with publicly available data, and are 
therefore based on data collected nationwide, whereas the S&P/Case Shiller index is based only on publicly available data, which may be limited in certain geographic areas of the country.  Our comparative calculations to the 
S&P/Case Shiller index provided above are not modified to account for this data pool difference.

S&P/Case-Shiller Index            9.8%       7.7%       10.6%      10.7% 14.6%      14.7%     -0.3%      -8.5%      - 18.3%     -2.5%

Fannie Mae Home Price Index

6.7%
5.7%

8.1% 7.4%

10.6%
11.4%

2.6%

-4.0%

-10.1%

-2.2%

-15%

-10%

-5%

0%

5%

10%

15%

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009

*

*  Initial estimate based on purchase transactions in Fannie Freddie acquisition and public deed data available through the end of December 2009, supplemented by preliminary data available for January and February 
2010. Including subsequent data may lead to materially different results.

Growth rates are from period-end to period-end.
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United States -16.4%
West North Central

-5.9%
5.2%

Mountain
-25.6%
8.9%

West South Central
-1.0%
6.9%

East South Central
-3.8%
3.6%

East North Central
-15.4%
12.6%

Middle Atlantic
-8.0%
12.1%

South Atlantic
-23.1%
21.0%

Pacific
-34.4%
23.5%

Initial estimate based on purchase transactions in Fannie Freddie acquisition and public deed data available through the end of December 2009, supplemented by preliminary data available for 
January and February 2010. Including subsequent data may lead to materially different results.

Home Price Declines Peak-to-Current (by State) as of 2009 Q4

- Top %:  State/Region Home Price Decline Rate % from applicable peak in that   
state through December 31, 2009

-Bottom %:   % of Fannie Mae single-family conventional guaranty book 
of  business by unpaid principal balance as of December 31, 2009

State Home Price Change

In excess of -15%
-15% to -10%

-5% to 0%
-10% to -5%

Note: Regional home price decline percentages are a housing stock unit-weighted average of home price decline percentages of states within each region.

ND
0.0%
0.1%

VT
-4.4%
0.2%

ME
-8.3%
0.3%

NY
-8.0%
5.3%

WV
-3.7%
0.2%

PA
-3.4%
3.0%

OH
-9.7%
2.6%

WI
-7.4%
1.7%

IN
-4.6%
1.2%

NC
-4.7%
2.6%

SC
-7.3%
1.3%

MS
-5.3%
0.5%

AL
-3.5%
1.1%

TN
-4.9%
1.4%

KY
-1.8%
0.6%

MO
-6.6%
1.5%

IA
-0.5%
0.6%

NE
-2.5%
0.4%

KS
-0.3%
0.5%

LA
-0.7%
0.9%

AR
-2.7%
0.5%

OK
-0.9%
0.6%

TX
-1.1%
4.9%

SD
-1.4%
0.2%WY

-7.3%
0.2%

NM
-8.6%
0.6%

CO
-7.0%
2.4%

MT
-5.7%
0.3%

NH
-19.1%
0.5%

MI
-31.0%
2.7%

MA
-15.5%
3.0%

RI
-24.2%
0.4%

DE
-10.9%
0.4%

CT
-14.4%
1.4%

MD
-22.9%
2.8%

DC
-11.5%
0.3%

AZ
-44.1%
2.7%

NJ
-19.0%
3.9%IL

-16.6%
4.3%

VA
-17.2%
3.5%

FL
-45.3%
7.0%

GA
-14.2%
2.9%

MN
-16.2%
1.9%

ID
-18.9%
0.5%

UT
-15.8%
1.0%

NV
-54.1%
1.2%

OR
-18.3%
1.7%

WA
-16.4%
3.4%

CA
-41.3%
17.3%

AK
4.4%
0.2%

HI
22.0%
0.8%

New England
-13.9%
5.8%
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Fannie Mae Acquisition Profile by Key Product Features
Credit Characteristics of Single-Family Business Volume (1)

(1) Percentage calculated based on unpaid principal balance of loans at time of acquisition. Single family business volume refers to both single family mortgage loans we 
purchase for our mortgage portfolio and single family mortgage loans we securitize into Fannie Mae MBS.

(2) FICO Credit scores reported in the table are those provided by the sellers of the mortgage loans at time of delivery.
(3) Refinance under Home Affordable Refinance Program (HARP) represented 5.5% of total refinances from April 2009 to December 31, 2009.

Acquisition Year 2009 2008 2007 2006
Unpaid Principal Balance (billions) 684.7$            557.2$            643.8$            515.8$            
Weighted Average Origination Note Rate 4.93% 6.00% 6.51% 6.45%
Original Loan-to-Value Ratio

 <= 60% 32.6% 22.7% 16.7% 18.6%
 >60% and  <= 70% 17.0% 16.1% 13.5% 15.1%
 >70% and  <= 80% 39.9% 39.5% 44.7% 49.6%
 >80% and  <= 90% 6.9% 11.7% 9.1% 6.8%
 >90% and <= 100% 3.3% 10.0% 15.8% 9.7%
> 100% 0.4% 0.1% 0.1% 0.2%

Weighted Average Original Loan-to-Value Ratio 66.8% 72.0% 75.5% 73.4%
FICO Scores (2)

 0 to < 620 0.4% 2.8% 6.4% 6.2%
>= 620 and < 660 1.5% 5.7% 11.5% 11.2%
 >=660 and < 700 6.5% 13.9% 19.2% 19.6%
 >=700 and < 740 17.2% 21.7% 22.6% 23.0%
 >=740 74.4% 55.8% 40.1% 39.7%
 Missing 0.1% 0.1% 0.1% 0.2%

Weighted Average FICO(2) 761                 738                 716                 716                 
Product

Fixed-rate 96.6% 91.7% 90.1% 83.4%
Adjustable-rate 3.4% 8.3% 9.9% 16.6%

Alt-A 0.0% 3.1% 16.7% 21.8%
Subprime 0.0% 0.3% 0.7% 0.7%
Interest Only 1.0% 5.6% 15.2% 15.2%
Negatively Amortizing 0.0% 0.0% 0.3% 3.1%
Refinance (3) 79.9% 58.6% 50.4% 48.3%
Investor 2.5% 5.6% 6.5% 7.0%
Condo/Coop 8.2% 10.3% 10.4% 10.5%

CONFIDENTIAL AND PROPRIETARY BUSINESS INFORMATION 
CONFIDENTIAL TREATMENT REQUESTED
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Fannie Mae Credit Profile by Key Product Features
Credit Characteristics of Single-Family Conventional Guaranty Book of Business

(1) Loans with multiple product features are included in all applicable categories. The subtotal is calculated by counting a loan only once even if it is included in multiple categories.
(2) Excludes non Fannie Mae securities held in portfolio and those Alt A and subprime wraps for which Fannie Mae does not have loan level information. Fannie Mae had access to detailed loan level 

information which constituted over 98% of its single family conventional guaranty book of business as of December 31, 2009.
(3) FICO Credit scores reported in the table are those provided by the sellers of the mortgage loans at time of delivery.
(4) Unpaid principal balance of all loans with credit enhancement as a percentage of unpaid principal balance of single family conventional guaranty book of business for which Fannie Mae had access to loan  

level information. Includes primary mortgage insurance, pool insurance, lender recourse and other credit enhancement.
(5) Expressed as a percentage of credit losses for the single family guaranty book of business. For information on total credit losses, refer to Fannie Mae's 2009 Form 10 K.

 

As of December 31, 2009
Negative-

Amortizing 
Loans

Interest-Only 
Loans 

Loans with 
FICO

< 620(3)

Loans with 
FICO � 620 
and < 660(3)

Loans with 
Original LTV 

Ratio 
> 90%

Loans with 
FICO < 620 

and Original 
LTV Ratio > 

90%(3)

Alt-A 
Loans 

Subprime 
Loans

Sub-total of 
Key Product 
Features(1)

Overall
Book

Unpaid Principal Balance (billions) (2) $13.7 $183.2 $109.3 $230.4 $262.6 $24.0 $248.3 $7.4 $837.8 $2,796.5
Share of Single Family Conventional Guaranty Book 0.5% 6.6% 3.9% 8.2% 9.4% 0.9% 8.9% 0.3% 30.0% 100.0%
Average Unpaid Principal Balance (2) $131,732 $243,049 $123,981 $139,100 $143,557 $118,161 $166,966 $148,987 $152,277 $153,302
Serious Delinquency Rate 10.29% 20.17% 18.20% 13.01% 13.05% 27.96% 15.63% 30.68% 12.93% 5.38%
Origination Years 2005 2007 60.3% 78.9% 55.2% 53.1% 53.4% 68.9% 73.4% 80.6% 58.8% 36.0%
Weighted Average Original Loan to Value Ratio 71.3% 75.7% 76.6% 77.3% 97.2% 98.1% 73.0% 77.2% 79.6% 71.3%
Original Loan to Value Ratio > 90% 0.3% 9.2% 21.9% 20.7% 100.0% 100.0% 5.3% 6.8% 31.3% 9.4%
Weighted Average Mark to Market Loan to Value Ratio 99.0% 106.1% 81.9% 83.6% 103.4% 103.7% 91.6% 96.6% 90.5% 74.6%
Mark to Market Loan to Value Ratio > 100% and <= 125% 14.3% 22.9% 14.2% 14.3% 29.9% 32.2% 15.2% 18.0% 18.2% 8.8%
Mark to Market Loan to Value Ratio > 125% 34.2% 25.1% 7.8% 9.3% 14.1% 14.2% 17.3% 16.7% 12.7% 5.7%
Weighted Average FICO (3) 705 724 588 641 698 592 717 622 686 730
FICO < 620 (3) 7.6% 1.3% 100.0% � 9.1% 100.0% 0.7% 48.5% 13.1% 3.9%
Fixed rate 0.2% 38.9% 92.7% 91.8% 94.0% 93.9% 72.1% 77.1% 80.8% 91.4%
Primary Residence 69.2% 84.9% 96.7% 94.2% 97.1% 99.4% 77.3% 96.6% 89.5% 89.9%
Condo/Co op 14.0% 16.5% 4.9% 6.6% 9.9% 6.1% 10.9% 4.4% 9.7% 9.4%
Credit Enhanced (4) 73.3% 30.5% 32.4% 33.3% 87.3% 91.7% 33.3% 59.9% 41.5% 17.7%

% of 2007 Credit Losses (5) 0.9% 15.0% 18.8% 21.9% 17.4% 6.4% 27.8% 1.0% 72.3% 100.0%
% of 2008 Credit Losses (5) 2.9% 34.2% 11.8% 17.4% 21.3% 5.4% 45.6% 2.0% 81.3% 100.0%
% of 2009 Credit Losses (5) 2.0% 32.6% 8.8% 15.5% 19.2% 3.4% 39.6% 1.5% 75.0% 100.0%
% of 2009 Q1 Credit Losses (5) 1.8% 34.2% 10.7% 16.0% 22.5% 4.9% 39.2% 2.0% 77.7% 100.0%
% of 2009 Q2 Credit Losses (5) 2.2% 32.2% 9.2% 16.0% 19.7% 3.5% 41.2% 1.1% 76.0% 100.0%
% of 2009 Q3 Credit Losses (5) 1.8% 31.8% 8.6% 15.3% 18.9% 3.2% 39.1% 1.6% 74.4% 100.0%
% of 2009 Q4 Credit Losses (5) 2.0% 32.6% 7.7% 15.1% 17.1% 2.6% 39.0% 1.3% 73.2% 100.0%

Categories Not Mutually Exclusive (1)

CONFIDENTIAL AND PROPRIETARY BUSINESS INFORMATION 
CONFIDENTIAL TREATMENT REQUESTED
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Fannie Mae Credit Profile by Origination Year and Key Product Features
Credit Characteristics of Single-Family Conventional Guaranty Book of Business by Origination Year

(1) Excludes non Fannie Mae securities held in portfolio and those Alt A and subprime wraps for which Fannie Mae does not have loan level information. Fannie Mae had access to detailed loan level 
information which constituted over 98% of its single family conventional guaranty book of business as of December 31, 2009.

(2) FICO Credit scores reported in the table are those provided by the sellers of the mortgage loans at time of delivery.
(3) Unpaid principal balance of all loans with credit enhancement as a percentage of unpaid principal balance of single family conventional guaranty book of business for which Fannie Mae has access to 

loan level information.  Includes primary mortgage insurance, pool insurance, lender recourse and other credit enhancement.
(4) Expressed as a percentage of credit losses for the single family guaranty book of business. For information on total credit losses, refer to Fannie Mae's 2009 Form 10 K.
(5) Defaults include loan liquidations other than through voluntary pay off or repurchase by lenders and includes loan foreclosures, preforeclosure sales, sales to third parties and deeds in lieu of foreclosure. 

Cumulative Default Rate is the total number of single family conventional loans in the guaranty book of business originated in the identified year that have defaulted, divided by the total number of single  
family conventional loans in the guaranty book of business originated in the identified year. As of December 31, 2009, 2004 vintage cumulative default rate was 1.31% and 2003 vintage cumulative default 
rate was 0.75%.

As of December 31, 2009  Overall
Book 2009 2008 2007 2006 2005 2004 and

Earlier

Unpaid Principal Balance (billions) (1) $2,796.5 $616.3 $354.9 $423.0 $292.2 $292.1 $818.0
Share of Single Family Conventional Guaranty Book 100.0% 22.0% 12.7% 15.1% 10.4% 10.4% 29.3%
Average Unpaid Principal Balance(1) $153,302 $217,461 $196,236 $184,586 $169,063 $157,674 $105,868
Serious Delinquency Rate 5.38% 0.05% 3.98% 14.06% 12.87% 7.27% 2.97%
Weighted Average Original Loan to Value Ratio 71.3% 66.8% 73.2% 77.5% 74.7% 72.2% 69.2%
Original Loan to Value Ratio > 90% 9.4% 3.7% 10.5% 19.5% 11.5% 8.3% 7.6%
Weighted Average Mark to Market Loan to Value Ratio 74.6% 67.1% 79.7% 96.4% 96.9% 84.2% 55.3%
Mark to Market Loan to Value Ratio > 100% and <= 125% 8.8% 0.8% 10.8% 21.6% 17.4% 12.7% 2.8%
Mark to Market Loan to Value Ratio > 125% 5.7% 0.0% 2.3% 14.3% 17.6% 10.4% 1.0%
Weighted Average FICO(2) 730 762 737 710 713 721 723
FICO < 620 (2) 3.9% 0.4% 2.5% 7.1% 5.9% 4.4% 4.6%
Interest Only 6.6% 0.9% 5.4% 15.3% 17.2% 10.1% 1.7%
Negative Amortizing 0.5% 0.0% 0.0% 0.1% 1.3% 1.5% 0.7%
Fixed rate 91.4% 97.2% 93.1% 90.4% 85.7% 83.8% 91.6%
Primary Residence 89.9% 92.9% 88.4% 88.2% 86.4% 87.5% 91.3%
Condo/Co op 9.4% 8.1% 11.3% 11.4% 11.6% 10.3% 7.2%
Credit Enhanced (3) 17.7% 6.6% 23.5% 32.2% 27.3% 19.2% 12.0%

% of 2007 Credit Losses  (4) 100.0% � � 1.9% 21.3% 23.6% 53.2%
% of 2008 Credit Losses (4) 100.0% � 0.5% 27.9% 34.9% 19.3% 17.3%
% of 2009 Credit Losses  (4) 100.0% 0.0% 4.8% 36.0% 30.9% 16.4% 11.9%
% of 2009 Q1 Credit Losses (4) 100.0% 0.0% 2.6% 34.0% 31.7% 17.6% 14.1%
% of 2009 Q2 Credit Losses (4) 100.0% 0.0% 4.3% 34.6% 31.7% 16.6% 12.7%
% of 2009 Q3 Credit Losses (4) 100.0% 0.0% 5.4% 37.5% 30.3% 15.8% 11.1%
% of 2009 Q4 Credit Losses (4) 100.0% 0.0% 6.0% 36.8% 30.4% 16.2% 10.6%
Cumulative Default Rate (5) � 0.00% 0.37% 2.60% 3.25% 2.08% �

Origination Year

CONFIDENTIAL AND PROPRIETARY BUSINESS INFORMATION 
CONFIDENTIAL TREATMENT REQUESTED
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Data as of December 31, 2009 are not necessarily indicative of the ultimate performance of the loans and performance is likely to change, perhaps materially, in future periods.

Note: Defaults include loan liquidations other than through voluntary pay off or repurchase by lenders and include loan foreclosures, preforeclosure sales, sales to 
third parties and deeds in lieu of foreclosure. Cumulative Default Rate is the total number of single family conventional loans in the guaranty book of business 
originated in the identified year that have defaulted, divided by the total number of single family conventional loans in the guaranty book of business originated in the 
identified year.

Fannie Mae Single-Family Cumulative Default Rate
Cumulative Default Rate of Single-Family Conventional Guaranty Book of Business by Origination Year

 Overall Originations from 2000 through 2009 Q4
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Fannie Mae Credit Profile by State
Credit Characteristics of Single-Family Conventional Guaranty Book of Business by State

(1) Excludes non Fannie Mae securities held in portfolio and those Alt A and subprime wraps for which Fannie Mae does not have loan level information. Fannie Mae had access to detailed loan level 
information which constituted over 98% of its single family conventional guaranty book of business as of December 31, 2009.

(2) FICO Credit scores reported in the table are those provided by the sellers of the mortgage loans at time of delivery.
(3) Unpaid principal balance of all loans with credit enhancement as a percentage of unpaid principal balance of single family conventional guaranty book of business for which Fannie Mae has access to 

loan level information.  Includes primary mortgage insurance, pool insurance, lender recourse and other credit enhancement.
(4) Expressed as a percentage of credit losses for the single family guaranty book of business.  For information on total credit losses, refer to Fannie Mae's 2009 Form 10 K .
(5) Select Midwest states are Illinois, Indiana, Michigan and Ohio.

As of December 31, 2009 Overall
Book AZ CA FL NV

Select 
Midwest 
States (5)

Unpaid Principal Balance (billions) (1) $2,796.5 $76.1 $485.0 $195.3 $34.7 $304.1

Share of Single Family Conventional Guaranty Book 100.0% 2.7% 17.3% 7.0% 1.2% 10.9%

Average Unpaid Principal Balance (1) $153,302 $158,978 $213,402 $144,357 $175,846 $123,299

Serious Delinquency Rate 5.38% 8.80% 5.73% 12.82% 13.00% 5.62%

Origination Years 2005 2007 36.0% 51.9% 31.3% 54.1% 54.4% 33.2%

Weighted Average Original Loan to Value Ratio 71.3% 73.7% 63.4% 73.2% 74.6% 74.6%

Original Loan to Value Ratio > 90% 9.4% 9.9% 3.0% 10.4% 9.3% 12.0%

Weighted Average Mark to Market Loan to Value Ratio 74.6% 99.8% 76.6% 99.8% 122.6% 77.2%

Mark to Market Loan to Value Ratio >100% and <=125% 8.8% 19.9% 11.7% 19.8% 17.8% 11.9%

Mark to Market Loan to Value Ratio >125% 5.7% 24.5% 11.1% 25.9% 47.6% 3.0%

Weighted Average FICO (2) 730 729 739 720 727 725

FICO < 620 (2) 3.9% 3.3% 2.3% 5.1% 3.0% 4.8%

Interest Only 6.6% 13.6% 10.6% 10.8% 18.8% 3.8%

Negative Amortizing 0.5% 0.6% 1.6% 1.0% 1.6% 0.1%

Fixed rate 91.4% 86.5% 86.8% 87.7% 79.2% 91.8%

Primary Residence 89.9% 83.4% 88.7% 81.9% 80.3% 93.7%

Condo/Co op 9.4% 5.3% 11.9% 15.3% 7.3% 10.6%

Credit Enhanced (3) 17.7% 19.1% 9.3% 20.7% 22.8% 20.8%

% of 2007 Credit Losses (4) 100.0% 1.8% 7.2% 4.7% 1.2% 46.6%

% of 2008 Credit Losses (4) 100.0% 8.0% 25.2% 10.9% 4.9% 21.1%

% of 2009 Credit Losses (4) 100.0% 10.8% 24.4% 15.5% 6.5% 14.8%

% of 2009 Q1 Credit Losses (4) 100.0% 12.2% 26.3% 12.0% 7.2% 13.8%

% of 2009 Q2 Credit Losses (4) 100.0% 11.0% 24.7% 14.6% 6.3% 16.2%
% of 2009 Q3 Credit Losses (4) 100.0% 9.3% 23.9% 16.7% 6.9% 14.9%
% of 2009 Q4 Credit Losses (4) 100.0% 11.2% 23.6% 17.1% 6.0% 14.4%

CONFIDENTIAL AND PROPRIETARY BUSINESS INFORMATION 
CONFIDENTIAL TREATMENT REQUESTED
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Fannie Mae Single-Family Serious Delinquency Rates by State and Region (1)

(1) Calculated based on the number of loans in Fannie Mae’s single-family conventional guaranty book of business within each specified category.

(2) Select Midwest states are Illinois, Indiana, Michigan and Ohio. 

(3) For information on which states are included in each region, refer to Fannie Mae’s 2009 Form 10-K.

State December 31, 2008 March 31, 2009 June 30, 2009 September 30, 2009 December 31, 2009

Arizona 3.41% 5.00% 6.54% 7.87% 8.80%

California 2.30% 3.33% 4.23% 5.06% 5.73%

Florida 6.14% 8.07% 9.71% 11.31% 12.82%

Nevada 4.74% 7.05% 9.33% 11.16% 13.00%

Select Midwest States (2) 2.70% 3.36% 4.16% 4.98% 5.62%

All conventional single-family 
loans 2.42% 3.15% 3.94% 4.72% 5.38%

Region (3)

Midwest 2.44% 3.02% 3.71% 4.42% 4.97%

Northeast 1.97% 2.53% 3.20% 3.91% 4.53%

Southeast 3.27% 4.24% 5.21% 6.18% 7.06%

Southwest 1.98% 2.45% 3.07% 3.71% 4.19%

West 2.10% 3.06% 3.96% 4.77% 5.45%

All conventional single-family 
loans 2.42% 3.15% 3.94% 4.72% 5.38%

CONFIDENTIAL AND PROPRIETARY BUSINESS INFORMATION 
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Home Price Growth/Decline and Fannie Mae Real Estate Owned (REO) in Selected States

(1) Fannie Mae’s REO acquisitions and REO reflect the impact of Fannie Mae’s foreclosure moratoriums in late 2008 and early 2009 and its directive to loan servicers to 
delay foreclosure sales until the servicers have exhausted foreclosure prevention alternatives.

(2) Initial estimate based on purchase transactions in Fannie Freddie acquisition and public deed data available through the end of December 2009, supplemented by 
preliminary data available for January and February 2010. Including subsequent data may lead to materially different results. 

(3) Select Midwest states are Illinois, Indiana, Michigan and Ohio.

2007 2008 2009 2009 Q1(1) 2009 Q2(1) 2009 Q3(1) 2009 Q4(1)

Arizona 751            5,532         12,854       2,526         2,879         3,172         4,277        3,929          5,857          -9.4% -4.0%

California 1,681         10,624       19,565       3,719         4,444         5,304         6,098        7,454          10,472        -5.0% -6.5%

Florida 1,714         6,159         13,282       1,680         2,876         4,053         4,673        4,227          6,812          -7.0% -5.4%

Nevada 530            2,906         6,075         1,210         1,337         1,885         1,643        2,094          2,685          -19.1% -11.6%

Select Midwest States (3) 16,678       23,668       28,464       4,643         6,930         7,834         9,057        17,476        21,512        -1.8% -2.5%

All other States 27,767       45,763       65,377       11,596       13,629       18,711       21,441      28,358        38,817        -0.9% 1.3%

     Total 49,121       94,652       145,617     25,374       32,095       40,959       47,189      63,538        86,155        -2.2% -0.7%

1-Year HP  
Growth       

January 2009 
to     

December 
2009(2)

State

REO 
Inventory 

as of 
December 
31, 2009

REO 
Inventory 

as of 
December 
31, 2008

REO Acquisitions (Number of Properties)
5-Year 

Annualized HP 
Growth       

January 2005  
to            

December 
2009(2)

2008 Q4 2009 Q1 2009 Q2 2009 Q3 2009 Q4

61% 57% 54% 54% 56%

REO Net Sales Prices Compared With Unpaid Principal Balances of Mortgage Loans
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Fannie Mae Alt-A Credit Profile by Key Product Features
Credit Characteristics of Alt-A Single-Family Conventional Guaranty Book of Business by Origination Year

(1)       “Alt A mortgage loan” generally refers to a mortgage loan that can be underwritten with reduced or alternative documentation than that required for a full documentation mortgage loan but may also 
include other alternative product features. In reporting our Alt A exposure, we have classified mortgage loans as Alt A if the lenders that deliver the mortgage loans to us have classified the loans as Alt  
A based on documentation or other product features. We have classified private label mortgage related securities held in our investment portfolio as Alt A if the securities were labeled as such when 
issued. As a result of our decision to discontinue the purchase of newly originated Alt A loans effective January 1, 2009, no comparable data will be provided for 2009.

(2)         Excludes non Fannie Mae securities held in portfolio and those Alt A and subprime wraps for which Fannie Mae does not have loan level information. Fannie Mae had access to detailed loan level 
information which constituted over 98% of its single family conventional guaranty book of business as of December 31, 2009.

(3)         FICO Credit scores reported in the table are those provided by the sellers of the mortgage loans at time of delivery.
(4)         Defined as unpaid principal balance of Alt A loans with credit enhancement as a percentage of unpaid principal balance of all Alt A loans.  At December 31, 2009, 9.1% of unpaid principal balance of Alt  

A loans carried only primary mortgage insurance (no deductible), 21.2% had only pool insurance (which is generally subject to a deductible), 2.6% had primary mortgage insurance and pool insurance, 
and 0.4% carried other credit enhancement such as lender recourse. 

(5)         Expressed as a percentage of credit losses for the single family guaranty book of business. For information on total credit losses, refer to Fannie Mae's 2009 Form 10 K.
(6)         Defaults include loan liquidations other than through voluntary pay off or repurchase by lenders and includes loan foreclosures, preforeclosure sales, sales to third parties and deeds in lieu of foreclosure. 

Cumulative Default Rate is the total number of single family conventional loans in the guaranty book of business originated in the identified year that have defaulted, divided by the total number of single  
family conventional loans in the guaranty book of business originated in the identified year.

As of December 31, 2009 Alt-A (1) 2008 2007 2006 2005 2004 and
Earlier

Unpaid principal balance (billions) (2) $248.3 $6.3 $65.1 $70.1 $47.2 $59.7
Share of Alt-A 100.0% 2.5% 26.2% 28.2% 19.0% 24.0%
Weighted Average Original Loan-to-Value Ratio 73.0% 67.3% 75.1% 74.2% 72.7% 70.1%
Original Loan-to-Value Ratio > 90% 5.3% 2.4% 8.7% 4.7% 3.2% 4.4%
Weighted Average Mark-to-Market Loan-to-Value Ratio 91.6% 77.3% 102.6% 105.3% 95.2% 62.1%
Mark-to-Market Loan-to-Value Ratio > 100% and <=125% 15.2% 10.6% 21.3% 18.0% 15.8% 5.0%
Mark-to-Market Loan-to-Value Ratio > 125% 17.3% 3.6% 21.5% 25.6% 19.1% 2.7%
Weighted Average FICO (3) 717 727 712 714 724 721
FICO < 620 (3) 0.7% 0.2% 0.5% 0.5% 0.4% 1.4%
Adjustable-rate 27.9% 10.7% 22.8% 30.5% 40.0% 22.9%
Interest Only 29.8% 7.1% 38.5% 38.9% 29.7% 12.1%
Negative Amortizing 2.9% 0.0% 0.0% 4.0% 6.7% 2.0%
Investor 17.8% 18.5% 19.7% 17.2% 19.9% 14.6%
Condo/Co-op 10.9% 6.9% 10.0% 11.9% 13.2% 9.4%
California 22.0% 20.4% 22.4% 20.1% 20.9% 25.0%
Florida 11.5% 9.1% 12.2% 13.2% 12.8% 8.2%
Credit Enhanced (4) 33.3% 13.9% 32.1% 44.6% 36.1% 21.3%
2008 Q4 Serious Delinquency Rate 7.03% 2.14% 9.61% 10.24% 6.64% 3.06%
2009 Q1 Serious Delinquency Rate 9.54% 4.20% 13.51% 13.67% 8.86% 3.97%
2009 Q2 Serious Delinquency Rate 11.91% 6.52% 17.05% 16.78% 10.97% 5.02%
2009 Q3 Serious Delinquency Rate 13.97% 8.72% 20.19% 19.43% 12.72% 5.95%
2009 Q4 Serious Delinquency Rate 15.63% 10.55% 22.72% 21.57% 14.24% 6.73%
% of 2007 Credit Losses (5) 27.8% � 0.7% 9.8% 9.7% 7.7%
% of 2008 Credit Losses (5) 45.6% 0.0% 12.4% 20.2% 9.7% 3.4%
% of 2009 Credit Losses (5) 39.6% 0.4% 13.4% 15.8% 7.3% 2.7%
% of 2009 Q1 Credit Losses (5) 39.2% 0.2% 12.2% 16.2% 7.7% 2.9%
% of 2009 Q2 Credit Losses (5) 41.2% 0.3% 13.5% 16.9% 7.7% 2.8%
% of 2009 Q3 Credit Losses (5) 39.1% 0.5% 13.7% 15.3% 7.2% 2.5%
% of 2009 Q4 Credit Losses (5) 39.0% 0.6% 13.7% 15.2% 7.0% 2.5%
Cumulative Default Rate (6) � 1.47% 5.84% 6.63% 4.39% �

Origination Year
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Fannie Mae Alt-A Loans Versus Loans Underlying Private-Label Alt-A Securities

Note:  Private-label securities data source: First American CoreLogic, LoanPerformance data, which estimates it captures 97% of Alt-A private-label securities. 

(1)     Includes first liens and any subordinate liens present at origination. 

(2) Fannie Mae's cumulative default rates reflect the impact of Fannie Mae’s foreclosure moratoriums in late 2008 and early 2009 and its directive to loan servicers to 
delay foreclosure sales until the servicers have exhausted foreclosure prevention alternatives.

(3)    The Cumulative Default Rate is based upon the number of months between the loan origination month/year and default month/year.

Data as of November 2009 are not necessarily indicative of the ultimate performance of the loans and performance is likely to change, perhaps materially, in future 
periods.

Fannie Mae Alt-A Private-Label  Alt-A
Outstanding Alt-A loans 
in Fannie Mae's Single-

Family Guaranty Book of 
Business as of November 

2009

Outstanding loans 
backing non-agency 

Conforming Alt-A MBS 
as of November 2009      

FICO 718 709

Original Loan to Value Ratio 73% 76%

Combined Loan to Value 
Ratio at Origination (1) 77% 81%

Geography
   California 22% 27%
   Florida 12% 14%

Product Type
   Fixed Rate 72% 51%
   Adjustable Rate 28% 49%
     Interest Only 20% 24%
     Negative Amortizing 3% 20%

Investor 18% 21%

Fannie Mae Alt-A Versus Private-Label Security Conforming Alt-A Cumulative Default Rates For Fannie Mae Alt-A  And Private-Label Alt-A 
 For 2005, 2006 and 2007 Cohorts (2)(3)
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Fannie Mae Workouts by Type 

• Modifications involve changes to the original mortgage loan terms, which may include a change to the product type, interest rate, amortization term, 
maturity date and/or unpaid principal balance. Modifications include completed modifications made under the Administration's Home Affordable 
Modification Program, which was implemented beginning in March 2009, but do not reflect loans currently in trial modifications under that 
program. Information on Fannie Mae loans under the Home Affordable Modification Program is provided on Slide 15.

• Repayment plans involve plans to repay past due principal and interest over a reasonable period of time through temporarily higher monthly 
payments. Loans with completed repayment plans are included for loans that were at least 60 days delinquent at initiation.

• Forbearances involve an agreement to suspend or reduce borrower payments for a period of time. Loans with forbearance plans are included for 
loans that were at least 90 days delinquent at initiation. 

• Deeds in lieu of foreclosure involve the borrower’s voluntarily signing over title to the property without the added expense of a foreclosure 
proceeding.

• In a preforeclosure sale, the borrower, working with the servicer, sells the home and pays off all or part of the outstanding loan, accrued interest and 
other expenses from the sale proceeds.

• HomeSaver Advance TM are unsecured, personal loans designed to help qualified borrowers bring their delinquent mortgage loans current after a 
temporary financial difficulty.
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� Provides immediate payment relief to borrowers who are delinquent or in imminent risk of payment 
default.

� We require servicers to first evaluate all Fannie Mae problem loans  for HAMP eligibility. If a 
borrower in default is not eligible for HAMP, our servicers are required to exhaust all other workout 
alternatives before proceeding to foreclosure.

� The number of HAMP trials increased substantially in Q3 2009 and Q4 2009. We expect 
permanent modifications to increase significantly as trial periods are completed and permanent 
modification offers are extended. However, it is difficult to predict how many of these trials will be 
completed.

Home Affordable Modification Program (HAMP)

(1) At the time a HAMP trial becomes a permanent modification, it is classified as current and not included in our SDQ figures.

Data Source: United States Treasury Department as reported by servicers to the system of record for the Home Affordable Modification Program

Fannie Mae Loans Under HAMP
As of December 31, 2009 Active HAMP Trials

Total 291,053

Modification Structure
Rate Reduction 100%
Term Extension 44%
Forbearance 21%

Median Monthly Principal and  
Interest Reduction $482

% of December 31, 2009 22%
SDQ Loans(1)

Permanent HAMP Modification

23,693

20%

$485

43%
100%
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Fannie Mae Modifications of Single-Family Delinquent Loans

Change in Monthly Principal and Interest Payment
of Modified Single Family Loans(1)(2)

(1) Excludes loans that were classified as subprime adjustable rate mortgages that were modified into fixed rate mortgages and were current at the time of 
modification. Modifications include permanent modifications made under the Administration's Home Affordable Modification Program, which was 
implemented beginning in March 2009, but do not reflect loans currently in trial modifications under that program. Information on the Home Affordable 
Modification Program is provided on Slide 15.

(2) Represents the change in the monthly principal and interest payment at the effective date of the modification.  The monthly principal and interest payment 
on modified loans may vary, and may increase, during the remaining life of the loan.

(3) Includes loans that paid off.

Re-performance Rates of Modified 
Single Family Loans(1)(3)

Q3 2008 Q4 2008 Q1 2009 Q2 2009 Q3 2009

3 Months post 
modification 45% 55% 62% 63% 57%

6 months post 
modification 35% 41% 46% 50% n/a

9 months post 
modification 28% 32% 36% n/a n/a

12 Months post 
modification 25% 27% n/a n/a n/a

% Current and 
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Fannie Mae Multifamily Credit Profile by Loan Attributes

(1) Excludes loans that have been defeased.  Defeasance is prepayment of a loan through substitution of collateral, such as Treasury securities.
(2) Consists of the portion of our multifamily guaranty book of business for which we have access to detailed loan level information, which constituted over 98% of our total multifamily guaranty book 

of business as of December 31, 2009.
(3) Multifamily loans and securities that are 60 days or more past due.
(4) Under the Delegated Underwriting and Servicing, or DUS ®, product line, Fannie Mae purchases individual, newly originated mortgages from specially approved DUS lenders using DUS 

underwriting standards and/or DUS loan documents. Because DUS lenders generally share the risk of loss with Fannie Mae, they are able to originate, underwrite, close and service most loans 
without our pre review. 

(5) Numbers may not tie due to rounding.

Total Multifamily Guaranty Book of Business (1) (2) $182.17 100% 0.63% 100%
Originating loan-to-value ratio:   
Less than or equal to 80% $172.62 95% 0.63% 95%
Greater than 80% $9.56 5% 0.50% 5%
Loan Size Distribution:   
Less than or equal to $750K $4.59 3% 1.27% 4%
Greater than $750K and less than or equal to $3M $23.06 13% 1.01% 17%
Greater than $3M and less than or equal to $5M $17.19 9% 1.08% 11%
Greater than $5M and less than or equal to $25M $75.07 41% 0.60% 59%
Greater than $25M $62.25 34% 0.34% 9%
Credit Enhanced Loans:   
Credit Enhanced $162.53 89% 0.54% 60%
Non-Credit Enhanced $19.64 11% 1.33% 40%
Delegated Underwriting and Servicing (DUS ®) Loans: (4)

DUS ® $137.38 75% 0.39% 86%
Remaining Book $44.79 25% 1.36% 14%
Maturity Dates:   
Loans maturing in 2010 $3.79 2% 1.55% 9%
Loans maturing in 2011 $8.37 5% 0.64% 6%
Loans maturing in 2012 $18.00 10% 1.13% 17%
Loans maturing in 2013 $21.01 12% 0.22% 11%
Loans maturing in 2014 $15.72 9% 0.62% 7%
Other $115.27 63% 0.59% 50%

As of December 31, 2009 (5)

% of Multifamily 
Guaranty Book of 

Business

% Seriously 
Delinquent (3)

Unpaid Principal 
Balance (Billions)

% of 2009 Credit 
Losses
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(1) Excludes loans that have been defeased.  Defeasance is prepayment of a loan through substitution of collateral, such as Treasury securities.

(2) Consists of the portion of our multifamily guaranty book of business for which we have access to detailed loan level information, which constituted over 98% of our total multifamily guaranty book of 
business as of December 31, 2009.

(3) Multifamily loans and securities that are 60 days or more past due.

(4) Includes only active loans.

(5) Numbers may not tie due to rounding.

Fannie Mae Multifamily Credit Profile by Acquisition Year

2005 2006 2007 2008    2009

Cumulative Defaults by Acquisition YearMultifamily SDQ Rate by Acquisition Year

As of December 31, 2009 (5)
Unpaid Principal Balance 

(Billions) 
% of Multifamily Guaranty 

Book of Business
% Seriously 

Delinquent (3)
% of 2009 

Credit Losses
Total Multifamily Guaranty Book of Business (1) (2) $182.17 100% 0.63% 100%
By Acquisition Year:(4)   

2009 $19.70 11% 0.08% 0%
2008 $34.72 19% 0.42% 16%
2007 $44.29 24% 1.24% 23%
2006 $19.94 11% 0.49% 6%
2005 $17.82 10% 0.25% 10%
Prior to 2005 $45.70 25% 0.64% 45%
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� These materials present tables and other information about Fannie 
Mae, including information contained in Fannie Mae’s Quarterly Report 
on Form 10-Q for the quarter ended March 31, 2010, the “2010 Q1 Form 
10-Q.” Some of the terms used in these materials are defined and 
discussed more fully in the 2010 Q1 Form 10-Q. These materials 
should be reviewed together with the 2010 Q1 Form 10-Q, copies of 
which are available in the “Investor Information” section of Fannie 
Mae’s Web site at www.fanniemae.com. 

� Some of the information in this presentation is based upon information 
that we received from third-party sources such as sellers and servicers 
of mortgage loans. Although we generally consider this information 
reliable, we do not independently verify all reported information.

� This presentation includes forward-looking statements relating to 
future home price changes. These statements are based on our 
opinions, analyses, estimates, forecasts and other views on a variety 
of economic and other information, and changes in the assumptions 
and other information underlying these views could produce materially 
different results. The impact of future home price changes on our 
business, results or financial condition will depend on many other 
factors. 
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Home Price Growth/Decline Rates in the U.S.

We expect peak-to-trough declines in home prices to be in the 18% to 23% range (comparable to a decline of 32% to 40% range using the S&P/Case-Shiller index 
method).
Note: Our estimates differ from the S&P/Case Shiller index in two principal ways: (1) our estimates weight expectations for each individual property by number of properties, whereas the S&P/Case Shiller index weights 
expectations of home price declines based on property value, causing declines in home prices on higher priced homes to have a greater effect on the overall result; and (2) our estimates do not include known sales of 
foreclosed homes because we believe that differing maintenance practices and the forced nature of the sales make foreclosed home prices less representative of market values, whereas the S&P/Case Shiller index includes 
sales of foreclosed homes. The S&P/Case Shiller comparison numbers shown above for the peak to trough forecast are calculated using our models and assumptions, but modified to use these two factors (weighting of 
expectations based on property value and the inclusion of foreclosed property sales).  In addition to these differences, our estimates are based on our own internally available data combined with publicly available data, and are 
therefore based on data collected nationwide, whereas the S&P/Case Shiller index is based only on publicly available data, which may be limited in certain geographic areas of the country.  Our comparative calculations to the 
S&P/Case Shiller index provided above are not modified to account for this data pool difference.

S&P/Case-Shiller Index          9.8%       7.7%       10.6%     10.7%    14.6%      14.7%     -0.3%      -8.5%      - 18.3%     -2.5%

Fannie Mae Home Price Index

Growth rates are from period-end to period-end.

*  Initial estimate based on purchase transactions in Fannie Freddie acquisition and public deed data available through the end of March 2010, supplemented by preliminary 
data available for April and May 2010. Including subsequent data may lead to materially different results.
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United States -18.4%

Initial estimate based on purchase transactions in Fannie Freddie acquisition and public deed data available through the end of March 2010, supplemented by preliminary data available for 
April and May 2010. Including subsequent data may lead to materially different results.

Home Price Declines Peak-to-Current (by State) as of 2010 Q1

- Top %:  State/Region Home Price Decline Rate % from applicable peak in that   
state through March 31, 2010

-Bottom %:   % of Fannie Mae single-family conventional guaranty book 
of  business by unpaid principal balance as of March 31, 2010

State Home Price Change

In excess of -15%
-15% to -10%

-5% to 0%
-10% to -5%

Note: Regional home price decline percentages are a housing stock unit-weighted average of home price decline percentages of states within each region.

HI
-21.5%
0.8%

AK
-5.7%
0.2%

Pacific
-35.8%
23.7%

Mountain
-28.0%
8.9%

West North Central
-8.3%
5.1% East North Central

-18.1%
12.5%

New England
-15.6%
5.8%

Middle Atlantic
-9.6%
12.2%

South Atlantic
-25.4%
20.9%

East South Central
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VT
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0.2%
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3.0%
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-9.1%
1.7%
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NC
-6.5%
2.6%

SC
-8.9%
1.3%

MS
-6.1%
0.5%

AL
-6.2%
1.1%

TN
-6.4%
1.4%

KY
-4.0%
0.6%

MO
-9.0%
1.5%

IA
-2.3%
0.6%

NE
-5.5%
0.4%

KS
-1.1%
0.5%

LA
-2.2%
0.9%

AR
-4.0%
0.5%

OK
-2.7%
0.6%

TX
-1.9%
4.9%

SD
-2.2%
0.2%

ND
-1.2%
0.1%

CO
-9.8%
2.4%

MT
-6.3%
0.3%

NH
-21.0%
0.5%

MI
-34.9%
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MA
-16.5%
3.0%

RI
-25.6%
0.4%

DE
-13.1%
0.4%

CT
-17.8%
1.4%

MD
-26.1%
2.8%
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-15.9%
0.3%
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-46.1%
2.7%
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2.5%

NJ
-20.2%
3.9%

IL
-20.0%
4.4%

VA
-19.0%
3.5%

FL
-47.3%
6.9%

GA
-16.4%
2.9%

MN
-19.5%
1.9%ID

-24.9%
0.5%

UT
-18.0%
1.0%

WY
-11.0%
0.2%

NM
-10.1%
0.6%

NV
-55.4%
1.2%

OR
-21.7%
1.7%

WA
-19.3%
3.4%

CA
-42.3%
17.6%
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Fannie Mae Acquisition Profile by Key Product Features
Credit Characteristics of Single-Family Business Volume (1)

(1)        Percentage calculated based on unpaid principal balance of loans at time of acquisition. Single family business volume refers to both single family mortgage loans we  
purchase for our mortgage portfolio and single family mortgage loans we securitize into Fannie Mae MBS.

(2)        FICO Credit scores reported in the table are those provided by the sellers of the mortgage loans at time of delivery.
(3)        The Home Affordable Refinance Program (HARP) started in April 2009.

Acquisition Year 2010 Q1 2009 2008 2007 2006
Unpaid Principal Balance (billions) 116.0$ 684.7$ 557.2$ 643.8$ 515.8$
Weighted Average Origination Note Rate 4.89% 4.93% 6.00% 6.51% 6.45%
Original Loan-to-Value Ratio

 <= 60% 30.4% 32.6% 22.7% 16.7% 18.6%
 >60% and  <= 70% 15.5% 17.0% 16.1% 13.5% 15.1%
 >70% and  <= 80% 37.3% 39.9% 39.5% 44.7% 49.6%
 >80% and  <= 90% 9.4% 6.9% 11.7% 9.1% 6.8%
 >90% and <= 100% 5.6% 3.3% 10.0% 15.8% 9.7%
 > 100% 1.8% 0.4% 0.1% 0.1% 0.2%

Weighted Average Original Loan-to-Value Ratio 68.5% 66.8% 72.0% 75.5% 73.4%
FICO Scores (2)

 0 to < 620 0.7% 0.4% 2.8% 6.4% 6.2%
 >= 620 and < 660 2.1% 1.5% 5.7% 11.5% 11.2%
 >=660 and < 700 7.8% 6.5% 13.9% 19.2% 19.6%
 >=700 and < 740 17.8% 17.2% 21.7% 22.6% 23.0%
 >=740 71.5% 74.4% 55.8% 40.1% 39.7%
 Missing 0.1% 0.1% 0.1% 0.1% 0.2%

Weighted Average FICO(2) 758                 761                 738                 716                 716
Product

Fixed-rate 92.0% 96.6% 91.7% 90.1% 83.4%
Adjustable-rate 8.0% 3.4% 8.3% 9.9% 16.6%

Alt-A 0.0% 0.0% 3.1% 16.7% 21.8%
Subprime 0.0% 0.0% 0.3% 0.7% 0.7%
Interest Only 2.2% 1.0% 5.6% 15.2% 15.2%
Negative Amortizing 0.0% 0.0% 0.0% 0.3% 3.1%
Refinance 78.5% 79.9% 58.6% 50.4% 48.3%
         HARP (3) 11.9% 3.8% � � �
         HARP Weighted Average Original Loan-to-Value Ratio (3) 91.7% 90.7% � � �
Investor 4.9% 2.5% 5.6% 6.5% 7.0%
Condo/Co-op 10.0% 8.2% 10.3% 10.4% 10.5%
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Fannie Mae Credit Profile by Key Product Features
Credit Characteristics of Single-Family Conventional Guaranty Book of Business

(1)         Loans with multiple product features are included in all applicable categories. The subtotal is calculated by counting a loan only once even if it is included in multiple categories.
(2)         Excludes non Fannie Mae securities held in portfolio and those Alt A and subprime wraps for which Fannie Mae does not have loan level information. Fannie Mae had access to detailed loan level 

information which constituted over 99% of its single family conventional guaranty book of business as of March 31, 2010.
(3)         FICO Credit scores reported in the table are those provided by the sellers of the mortgage loans at time of delivery.
(4)         Unpaid principal balance of all loans with credit enhancement as a percentage of unpaid principal balance of single family conventional guaranty book of business for which Fannie Mae had access to loan 

level information. Includes primary mortgage insurance, pool insurance, lender recourse and other credit enhancement.
(5)         Expressed as a percentage of credit losses for the single family guaranty book of business. For information on total credit losses, refer to Fannie Mae's 2010 Q1 Form 10 Q.

 

As of March 31, 2010
Negative 

Amortizing 
Loans

Interest 
Only Loans 

Loans with 
FICO

< 620(3)

Loans with 
FICO � 620 
and < 660(3)

Loans with 
Original 

LTV Ratio 
> 90%

Loans with 
FICO < 620 and 

Original LTV 
Ratio > 90%(3)

Alt-A Loans Subprime 
Loans

Sub-total of 
Key Product 
Features(1)

Overall
Book

Unpaid Principal Balance (billions) (2) $13.0 $177.3 $107.0 $225.1 $262.8 $23.4 $238.3 $7.2 $821.2 $2,797.6
Share of Single Family Conventional Guaranty Book 0.5% 6.3% 3.8% 8.0% 9.4% 0.8% 8.5% 0.3% 29.4% 100.0%
Average Unpaid Principal Balance (2) $128,617 $243,452 $123,789 $138,534 $144,817 $118,474 $165,907 $148,830 $152,136 $153,780
Serious Delinquency Rate 10.09% 20.82% 17.86% 13.20% 12.93% 26.94% 16.22% 31.47% 13.13% 5.47%
Origination Years 2005 2007 59.7% 77.7% 54.8% 52.6% 51.4% 68.2% 73.4% 80.5% 57.6% 34.3%
Weighted Average Original Loan to Value Ratio 71.2% 75.5% 76.6% 77.3% 97.2% 98.1% 73.0% 77.2% 79.7% 71.3%
Original Loan to Value Ratio > 90% 0.3% 9.1% 21.9% 20.7% 100.0% 100.0% 5.4% 6.8% 32.0% 9.4%
Weighted Average Mark to Market Loan to Value Ratio 99.7% 108.5% 84.0% 85.8% 105.8% 106.5% 94.1% 99.6% 92.8% 75.9%
Mark to Market Loan to Value Ratio > 100% and <= 125% 14.3% 23.9% 15.6% 15.6% 32.7% 35.0% 16.3% 20.2% 19.9% 9.5%
Mark to Market Loan to Value Ratio > 125% 34.5% 27.1% 9.2% 10.7% 15.8% 16.8% 18.8% 18.5% 14.1% 6.3%
Weighted Average FICO (3) 706 725 588 641 700 592 717 622 687 731
FICO < 620 (3) 7.4% 1.3% 100.0% � 8.9% 100.0% 0.7% 48.6% 13.0% 3.8%
Fixed rate 0.3% 38.1% 91.2% 90.9% 93.2% 91.9% 71.6% 76.5% 80.2% 91.2%
Primary Residence 69.0% 85.0% 96.7% 94.2% 97.0% 99.4% 77.2% 96.6% 89.6% 89.9%
Condo/Co op 14.1% 16.5% 4.9% 6.6% 9 9% 6.0% 10.9% 4.4% 9.7% 9.4%
Credit Enhanced (4) 67.1% 24.4% 32.0% 32.3% 85.4% 91.1% 27.6% 59.9% 39.6% 16.8%

% of 2007 Credit Losses (5) 0.9% 15.0% 18.8% 21.9% 17.4% 6.4% 27.8% 1.0% 72.3% 100.0%
% of 2008 Credit Losses (5) 2.9% 34.2% 11.8% 17.4% 21.3% 5.4% 45.6% 2.0% 81.3% 100.0%
% of 2009 Credit Losses (5) 2.0% 32.6% 8.8% 15.5% 19.2% 3.4% 39.6% 1.5% 75.0% 100.0%
% of 2009 Q1 Credit Losses (5) 1.8% 34.2% 10.7% 16.0% 22.5% 4.9% 39.2% 2.0% 77.7% 100.0%
% of 2009 Q2 Credit Losses (5) 2.2% 32.2% 9.2% 16.0% 19.7% 3.5% 41.2% 1.1% 76.0% 100.0%
% of 2009 Q3 Credit Losses (5) 1.8% 31.8% 8.6% 15.3% 18.9% 3.2% 39.1% 1.6% 74.4% 100.0%
% of 2009 Q4 Credit Losses (5) 2.0% 32.6% 7.7% 15.1% 17.1% 2.6% 39.0% 1.3% 73.2% 100.0%
% of 2010 Q1 Credit Losses (5) 2.6% 30.7% 7.1% 14.1% 16.3% 2.5% 36.5% 1.0% 70.3% 100.0%

Categories Not Mutually Exclusive (1)

CONFIDENTIAL AND PROPRIETARY BUSINESS INFORMATION 
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Fannie Mae Credit Profile by Origination Year and Key Product Features
Credit Characteristics of Single-Family Conventional Guaranty Book of Business by Origination Year

(1)         Excludes non Fannie Mae securities held in portfolio and those Alt A and subprime wraps for which Fannie Mae does not have loan level information. Fannie Mae had access to detailed loan level 
information which constituted over 99% of its single family conventional guaranty book of business as of March 31, 2010.

(2)         FICO Credit scores reported in the table are those provided by the sellers of the mortgage loans at time of delivery.
(3)         Unpaid principal balance of all loans with credit enhancement as a percentage of unpaid principal balance of single family conventional guaranty book of business for which Fannie Mae has access to 

loan level information.  Includes primary mortgage insurance, pool insurance, lender recourse and other credit enhancement.
(4)         Expressed as a percentage of credit losses for the single family guaranty book of business. For information on total credit losses, refer to Fannie Mae's 2010 Q1 Form 10 Q.
(5)         Defaults include loan liquidations other than through voluntary pay off or repurchase by lenders and includes loan foreclosures, preforeclosure sales, sales to third parties and deeds in lieu of foreclosure. 

Cumulative Default Rate is the total number of single family conventional loans in the guaranty book of business originated in the identified year that have defaulted, divided by the total number of single  
family conventional loans in the guaranty book of business originated in the identified year. For 2000 to 2004 cumulative default rates, refer to slide 8.

As of March 31, 2010  Overall
Book 2010 2009 2008 2007 2006 2005 2004 and

Earlier

Unpaid Principal Balance (billions) (1) $2,797.6 $61.7 $660.4 $334.2 $401.8 $277.8 $280.6 $781.2
Share of Single Family Conventional Guaranty Book 100.0% 2.2% 23.6% 11.9% 14.4% 9.9% 10.0% 27.9%
Average Unpaid Principal Balance(1) $153,780 $219,774 $216,324 $193,161 $183,158 $167,729 $156,345 $104,375
Serious Delinquency Rate 5.47% 0.00% 0.08% 4.51% 14.85% 13.42% 7.58% 3.08%
Weighted Average Original Loan to Value Ratio 71.3% 68.7% 67.0% 73.4% 77.6% 74.8% 72.3% 69.3%
Original Loan to Value Ratio > 90% 9.4% 8.3% 4.0% 10.8% 19.7% 11.7% 8.4% 7.7%
Weighted Average Mark to Market Loan to Value Ratio 75.9% 68.5% 67.9% 81.5% 99.4% 100.0% 86.5% 56.5%
Mark to Market Loan to Value Ratio > 100% and <= 125% 9.5% 2.2% 1.2% 13.3% 23.8% 18.8% 13.6% 3.3%
Mark to Market Loan to Value Ratio > 125% 6.3% 0.0% 0.0% 2.9% 16.5% 19.8% 11.8% 1.3%
Weighted Average FICO(2) 731 757 761 736 709 712 720 722
FICO < 620 (2) 3.8% 0.8% 0.4% 2.6% 7.3% 6.0% 4.5% 4.7%
Interest Only 6.3% 2.0% 1.0% 5.5% 15.4% 17.2% 10.0% 1.7%
Negative Amortizing 0.5% 0.0% 0.0% 0.0% 0.1% 1.2% 1.4% 0.7%
Fixed rate 91.2% 93.1% 96.8% 92.7% 89.4% 84.9% 83.6% 91.5%
Primary Residence 89.9% 90.3% 92.7% 88.3% 88.2% 86.4% 87.5% 91.3%
Condo/Co op 9.4% 9.5% 8.3% 11.4% 11.4% 11.7% 10.3% 7.3%
Credit Enhanced (3) 16.8% 5.8% 6.6% 24.0% 31.5% 24.9% 18.5% 12.0%
% of 2007 Credit Losses  (4) 100.0% � � � 1.9% 21.3% 23.6% 53.2%
% of 2008 Credit Losses (4) 100.0% � � 0.5% 27.9% 34.9% 19.3% 17.3%
% of 2009 Credit Losses  (4) 100.0% � 0.0% 4.8% 36.0% 30.9% 16.4% 11.9%
% of 2009 Q1 Credit Losses (4) 100.0% � 0.0% 2.6% 34.0% 31.7% 17.6% 14.1%
% of 2009 Q2 Credit Losses (4) 100.0% � 0.0% 4.3% 34.6% 31.7% 16.6% 12.7%
% of 2009 Q3 Credit Losses (4) 100.0% � 0.0% 5.4% 37.5% 30.3% 15.8% 11.1%
% of 2009 Q4 Credit Losses (4) 100.0% � 0.0% 6.0% 36.8% 30.4% 16.2% 10.6%
% of 2010 Q1 Credit Losses (4) 100.0% 0.0% 0.1% 6.6% 36.6% 30.2% 16.0% 10.6%
Cumulative Default Rate (5) � 0.00% 0.00% 0.57% 3.34% 3.92% 2.47% �

Origination Year

CONFIDENTIAL AND PROPRIETARY BUSINESS INFORMATION 
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Data as of March 31, 2010 are not necessarily indicative of the ultimate performance of the loans and performance is likely to change, perhaps materially, in future periods.

Note: Defaults include loan liquidations other than through voluntary pay off or repurchase by lenders and include loan foreclosures, preforeclosure sales, sales to 
third parties and deeds in lieu of foreclosure. Cumulative Default Rate is the total number of single family conventional loans in the guaranty book of business 
originated in the identified year that have defaulted, divided by the total number of single family conventional loans in the guaranty book of business originated in the 
identified year.

Fannie Mae Single-Family Cumulative Default Rates
Cumulative Default Rates of Single-Family Conventional Guaranty Book of Business by Origination Year
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Fannie Mae Credit Profile by State
Credit Characteristics of Single-Family Conventional Guaranty Book of Business by State

(1)         Excludes non Fannie Mae securities held in portfolio and those Alt A and subprime wraps for which Fannie Mae does not have loan level information. Fannie Mae had access to detailed loan level 
information which constituted over 99% of its single family conventional guaranty book of business as of March 31, 2010.

(2)         FICO Credit scores reported in the table are those provided by the sellers of the mortgage loans at time of delivery.
(3)         Unpaid principal balance of all loans with credit enhancement as a percentage of unpaid principal balance of single family conventional guaranty book of business for which Fannie Mae has access to 

loan level information.  Includes primary mortgage insurance, pool insurance, lender recourse and other credit enhancement.
(4)         Expressed as a percentage of credit losses for the single family guaranty book of business.  For information on total credit losses, refer to Fannie Mae's 2010 Q1 Form 10 Q.
(5)         Select Midwest states are Illinois, Indiana, Michigan and Ohio.

As of March 31, 2010 Overall
Book AZ CA FL NV

Select 
Midwest 
States (5)

Unpaid Principal Balance (billions) (1) $2,797.6 $74.8 $492.3 $192.7 $34.2 $302.0

Share of Single Family Conventional Guaranty Book 100.0% 2.7% 17.6% 6.9% 1.2% 10.8%

Average Unpaid Principal Balance (1) $153,780 $158,093 $215,267 $143,808 $174,628 $123,154

Serious Delinquency Rate 5.47% 8.76% 5.72% 13.27% 13.95% 5.65%

Origination Years 2005 2007 34.3% 50.0% 29.4% 53.1% 53.2% 31.7%

Weighted Average Original Loan to Value Ratio 71.3% 73.8% 63.6% 73.2% 74.6% 74.7%

Original Loan to Value Ratio > 90% 9.4% 10.1% 3.2% 10.4% 9.5% 12.1%

Weighted Average Mark to Market Loan to Value Ratio 75.9% 103.2% 76.5% 103.0% 130.0% 79.5%

Mark to Market Loan to Value Ratio >100% and <=125% 9.5% 19.4% 11.3% 19.1% 16.5% 13.7%

Mark to Market Loan to Value Ratio >125% 6.3% 27.5% 10.8% 28.6% 50.8% 4.4%

Weighted Average FICO (2) 731 730 740 720 727 726

FICO < 620 (2) 3.8% 3.2% 2.2% 5.0% 2.9% 4.7%

Interest Only 6.3% 13.1% 10.1% 10.5% 18.2% 3.7%

Negative Amortizing 0.5% 0.6% 1.5% 1.0% 1.6% 0.1%

Fixed rate 91.2% 86.2% 86.7% 87.4% 78.9% 91.5%

Primary Residence 89.9% 83.4% 88.7% 82.0% 80.2% 93.7%

Condo/Co op 9.4% 5.2% 11.9% 15.2% 7.3% 10.7%

Credit Enhanced (3) 16.8% 17.7% 8.2% 19.5% 20.5% 20.1%

% of 2007 Credit Losses (4) 100.0% 1.8% 7.2% 4.7% 1.2% 46.6%

% of 2008 Credit Losses (4) 100.0% 8.0% 25.2% 10.9% 4.9% 21.1%

% of 2009 Credit Losses (4) 100.0% 10.8% 24.4% 15.5% 6.5% 14.8%

% of 2009 Q1 Credit Losses (4) 100.0% 12.2% 26.3% 12.0% 7.2% 13.8%

% of 2009 Q2 Credit Losses (4) 100.0% 11.0% 24.7% 14.6% 6.3% 16.2%
% of 2009 Q3 Credit Losses (4) 100.0% 9.3% 23.9% 16.7% 6.9% 14.9%
% of 2009 Q4 Credit Losses (4) 100.0% 11.2% 23.6% 17.1% 6.0% 14.4%
% of 2010 Q1 Credit Losses (4) 100.0% 10.8% 24.9% 18.0% 4.6% 14.6%

CONFIDENTIAL AND PROPRIETARY BUSINESS INFORMATION 
CONFIDENTIAL TREATMENT REQUESTED
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Fannie Mae Single-Family Serious Delinquency Rates by State and Region (1)

(1)      Calculated based on the number of loans in Fannie Mae’s single-family conventional guaranty book of business within each specified category.

(2)      Select Midwest states are Illinois, Indiana, Michigan and Ohio. 

(3)      For information on which states are included in each region, refer to Fannie Mae’s 2010 Q1 Form 10-Q.

State March 31, 2010 December 31, 2009 September 30, 2009 June 30, 2009 March 31, 2009

Arizona 8.76% 8.80% 7.87% 6.54% 5.00%

California 5.72% 5.73% 5.06% 4.23% 3.33%

Florida 13.27% 12.82% 11.31% 9.71% 8.07%

Nevada 13.95% 13.00% 11.16% 9.33% 7.05%

Select Midwest States (2) 5.65% 5.62% 4.98% 4.16% 3.36%

All conventional single-family 
loans 5.47% 5.38% 4.72% 3.94% 3.15%

Region (3)

Midwest 4.96% 4.97% 4.42% 3.71% 3.02%

Northeast 4.74% 4.53% 3.91% 3.20% 2.53%

Southeast 7.22% 7.06% 6.18% 5.21% 4.24%

Southwest 4.17% 4.19% 3.71% 3.07% 2.45%

West 5.55% 5.45% 4.77% 3.96% 3.06%

All conventional single-family 
loans 5.47% 5.38% 4.72% 3.94% 3.15%

CONFIDENTIAL AND PROPRIETARY BUSINESS INFORMATION 
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Home Price Growth/Decline and Fannie Mae Real Estate Owned (REO) in Selected States

(1)       Initial estimate based on purchase transactions in Fannie Freddie acquisition and public deed data available through the end of March 2010, supplemented by 
preliminary data available for April and May 2010. Including subsequent data may lead to materially different results. 

(2)       Select Midwest states are Illinois, Indiana, Michigan and Ohio.

2010 Q1 2009 Q4 2009 Q3 2009 Q2 2009 Q1 2008 Q4

56% 56% 54% 54% 57% 61%

REO Net Sales Prices Compared With Unpaid Principal Balances of Mortgage Loans

2010 Q1 2009 2008 2007

Arizona 5,374           12,854       5,532         751            7,779         4,826         -6.2% -2.9%

California 8,700           19,565       10,624       1,681         14,676       8,207         -7.8% -0.7%

Florida 6,556           13,282       6,159         1,714 9,304         3,840         -7.3% -2.1%

Nevada 1,451           6,075         2,906         530            2,550         2,405         -12.8% -11.4%

Select Midwest States (2) 12,058         28,464       23,668       16,678       26,389       16,127       -3.3% -1.4%

All other States 27,790         65,377       45,763       27,767       49,291       26,966       0.5% -0.9%

     Total 61,929         145,617     94,652       49,121       109,989     62,371       -1.7% -1.1%

1-Year HP  
Growth       

April 2009   to 
March 2010(1)

5-Year 
Annualized 
HP Growth   
April 2005    
to March 

2010(1)

REO Acquisitions (Number of Properties)

State

REO 
Inventory 

as of 
March 31, 

2009

REO 
Inventory 

as of 
March 31, 

2010
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Fannie Mae Alt-A Credit Profile by Key Product Features
Credit Characteristics of Alt-A Single-Family Conventional Guaranty Book of Business by Origination Year

(1)         “Alt A mortgage loan” generally refers to a mortgage loan that can be underwritten with reduced or alternative documentation than that required for a full documentation mortgage loan but may also 
include other alternative product features. In reporting our Alt A exposure, we have classified mortgage loans as Alt A if the lenders that deliver the mortgage loans to us have classified the loans as Alt  
A based on documentation or other product features. We have classified private label mortgage related securities held in our investment portfolio as Alt A if the securities were labeled as such when 
issued. 

(2)         As a result of our decision to discontinue the purchase of newly originated Alt A loans effective January 1, 2009, no comparable data will be provided for 2009 and 2010.
(3)         Excludes non Fannie Mae securities held in portfolio and those Alt A and subprime wraps for which Fannie Mae does not have loan level information. Fannie Mae had access to detailed loan level 

information which constituted over 99% of its single family conventional guaranty book of business as of March 31, 2010.
(4)         FICO Credit scores reported in the table are those provided by the sellers of the mortgage loans at time of delivery.
(5)         Defined as unpaid principal balance of Alt A loans with credit enhancement as a percentage of unpaid principal balance of all Alt A loans.  At March 31, 2010, 9.7% of unpaid principal balance of Alt A 

loans carried only primary mortgage insurance (no deductible), 15.5% had only pool insurance (which is generally subject to a deductible), 2.1% had primary mortgage insurance and pool insurance, and 
0.4% carried other credit enhancement such as lender recourse. 

(6)         Expressed as a percentage of credit losses for the single family guaranty book of business. For information on total credit losses, refer to Fannie Mae's 2010 Q1 Form 10 Q.
(7)         Defaults include loan liquidations other than through voluntary pay off or repurchase by lenders and includes loan foreclosures, preforeclosure sales, sales to third parties and deeds in lieu of foreclosure. 

Cumulative Default Rate is the total number of single family conventional loans in the guaranty book of business originated in the identified year that have defaulted, divided by the total number of single  
family conventional loans in the guaranty book of business originated in the identified year.

As of March 31, 2010 Alt-A (1) 2008 2007 2006 2005 2004 and
Earlier

Unpaid principal balance (billions) (3) $238.3 $6.1 $62.5 $67.1 $45.4 $57.4
Share of Alt-A 100.0% 2.5% 26.2% 28.1% 19.0% 24.1%
Weighted Average Original Loan-to-Value Ratio 73.0% 67.4% 75.1% 74.2% 72.7% 70.1%
Original Loan-to-Value Ratio > 90% 5.4% 2.4% 8.6% 4.7% 3.3% 4.5%
Weighted Average Mark-to-Market Loan-to-Value Ratio 94.1% 79.2% 105.5% 108.4% 97.7% 63.5%
Mark-to-Market Loan-to-Value Ratio > 100% and <=125% 16.3% 12.5% 22.9% 19.4% 16.5% 5.6%
Mark-to-Market Loan-to-Value Ratio > 125% 18.8% 4.5% 23.5% 27.6% 20.7% 3.2%
Weighted Average FICO (4) 717 727 712 714 723 721
FICO < 620 (4) 0.7% 0.2% 0.5% 0.5% 0.4% 1.4%
Adjustable-rate 28.4% 11.6% 23.6% 30.9% 39.9% 23.2%
Interest Only 29.6% 7.1% 38.2% 38.6% 29.5% 12.1%
Negative Amortizing 2.9% 0.0% 0.0% 4.0% 6.6% 2.1%
Investor 17.8% 18.5% 19.6% 17.3% 19.9% 14.7%
Condo/Co-op 10.9% 7.0% 9.9% 11.9% 13.1% 9.4%
California 22.0% 20.4% 22.3% 20.0% 20.8% 25.0%
Florida 11.6% 9.3% 12.2% 13.3% 12.9% 8.2%
Credit Enhanced (5) 27.6% 13.9% 25.1% 33.9% 31.8% 21.2%
2009 Q1 Serious Delinquency Rate 9.54% 4.20% 13.51% 13.67% 8.86% 3.97%
2009 Q2 Serious Delinquency Rate 11.91% 6.52% 17.05% 16.78% 10.97% 5.02%
2009 Q3 Serious Delinquency Rate 13.97% 8.72% 20.19% 19.43% 12.72% 5.95%
2009 Q4 Serious Delinquency Rate 15.63% 10.55% 22.72% 21.57% 14.24% 6.73%
2010 Q1 Serious Delinquency Rate 16.22% 11.57% 23.71% 22.26% 14.82% 7.04%
% of 2007 Credit Losses (6) 27.8% � 0.7% 9.8% 9.7% 7.7%
% of 2008 Credit Losses (6) 45.6% 0.0% 12.4% 20.2% 9.7% 3.4%
% of 2009 Credit Losses (6) 39.6% 0.4% 13.4% 15.8% 7.3% 2.7%
% of 2009 Q1 Credit Losses (6) 39.2% 0.2% 12.2% 16.2% 7.7% 2.9%
% of 2009 Q2 Credit Losses (6) 41.2% 0.3% 13.5% 16.9% 7.7% 2.8%
% of 2009 Q3 Credit Losses (6) 39.1% 0.5% 13.7% 15.3% 7.2% 2.5%
% of 2009 Q4 Credit Losses (6) 39.0% 0.6% 13.7% 15.2% 7.0% 2.5%
% of 2010 Q1 Credit Losses (6) 36.5% 0.6% 12.8% 14.4% 6.5% 2.3%
Cumulative Default Rate (7) � 2.15% 7.28% 7.93% 5.22% �

Origination Year (2)
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Fannie Mae Alt-A Loans Versus Loans Underlying Private-Label Alt-A Securities

Note:  Private-label securities data source: First American CoreLogic, LoanPerformance data, which estimates it captures 97% of Alt-A private-label securities. 

(1)   Includes first liens and any subordinate liens present at origination. 

(2)   The Cumulative Default Rate is based upon the number of months between the loan origination month/year and default month/year.

(3)   Due to low amount of Alt-A loans originated in 2008 and 2009, no comparable data has been provided for these years.

Cumulative Default Rates For Fannie Mae Alt-A  And Private-Label Alt-A 
 For 2005, 2006 and 2007 Cohorts (2)(3)
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Fannie Mae Alt-A Private-Label  Alt-A
Outstanding Alt-A loans 
in Fannie Mae's Single-
Family Guaranty Book 

of Business as of 
February 2010

Outstanding loans 
backing non-agency 

Conforming Alt-A MBS 
as of February 2010      

FICO 718 709

Original Loan to Value Ratio 73% 75%

Combined Loan to Value 
Ratio at Origination (1) 77% 81%

Geography
   California 22% 27%
   Florida 12% 14%

Product Type
   Fixed Rate 72% 51%
   Adjustable Rate 28% 49%
     Interest Only 20% 24%
     Negative Amortizing 3% 20%

Investor 18% 21%

Fannie Mae Alt-A Versus Private-Label Security Conforming Alt-A

Data as of February 2010 are not necessarily indicative of the ultimate performance of the loans and performance is likely to change,  
perhaps materially, in future periods.
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Fannie Mae Workouts by Type 

• Modifications involve changes to the original mortgage loan terms, which may include a change to the product type, interest rate, amortization term, 
maturity date and/or unpaid principal balance. Modifications include completed modifications made under the Administration's Home Affordable 
Modification Program, which was implemented beginning in March 2009, but do not reflect loans currently in trial modifications under that 
program. Information on Fannie Mae loans under the Home Affordable Modification Program is provided on Slide 15.

• Repayment plans involve plans to repay past due principal and interest over a reasonable period of time through temporarily higher monthly 
payments. Loans with completed repayment plans are included for loans that were at least 60 days delinquent at initiation.

• Forbearances involve an agreement to suspend or reduce borrower payments for a period of time. Loans with forbearance plans are included for 
loans that were at least 90 days delinquent at initiation. 

• Deeds in lieu of foreclosure involve the borrower’s voluntarily signing over title to the property without the added expense of a foreclosure 
proceeding.

• In a preforeclosure sale, the borrower, working with the servicer, sells the home prior to foreclosure to pay off all or part of the outstanding loan, 
accrued interest and other expenses from the sale proceeds.

• HomeSaver Advance TM are unsecured, personal loans designed to help qualified borrowers bring their delinquent mortgage loans current after a 
temporary financial difficulty.
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� Provides immediate payment relief to borrowers who are delinquent or in imminent risk of 
payment default.

� We require servicers to first evaluate all Fannie Mae problem loans  for HAMP eligibility. If a 
borrower in default is not eligible for HAMP, our servicers are required to exhaust all other 
workout alternatives before proceeding to foreclosure.

Home Affordable Modification Program (HAMP)

(1)   Re performance rates for modified single family loans, including permanent HAMP modifications, are presented on Slide 16.

Data Source: United States Treasury Department as reported by servicers to the system of record for the Home Affordable Modification Program.

Fannie Mae Loans Under HAMP
As of March 31, 2010 reporting period

Total

Modification Structure
Rate Reduction
Term Extension
Forbearance

Median Monthly Principal and  
Interest Reduction

% of March 31, 2010 SDQ Loans (1)

 22%

Active HAMP Trials

296,295

100%
45%

Permanent HAMP Modification

79,658

22%

$486

43%
100%

22%

$468
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Fannie Mae Modifications of Single-Family Delinquent Loans

Change in Monthly Principal and Interest Payment
of Modified Single-Family Loans(1)(2)

(1) Excludes loans that were classified as subprime adjustable rate mortgages that were modified into fixed rate mortgages and were current at the time of 
modification. Modifications include permanent modifications made under the Administration's Home Affordable Modification Program, which was 
implemented beginning in March 2009, but do not reflect loans currently in trial modifications under that program. Information on the Home Affordable 
Modification Program is provided on Slide 15.

(2) Represents the change in the monthly principal and interest payment at the effective date of the modification.  The monthly principal and interest payment 
on modified loans may vary, and may increase, during the remaining life of the loan.

(3) Includes loans that paid off.

Re-performance Rates of Modified 
Single-Family Loans(1)(3)

Q4 2008 Q1 2009 Q2 2009 Q3 2009 Q4 2009

3 Months post 
modification 55% 62% 63% 57% 78%

6 months post 
modification 41% 46% 50% 47% n/a

9 months post 
modification 32% 36% 44% n/a n/a

12 Months post 
modification 27% 35% n/a n/a n/a

% Current and 
Performing

0%

20%

40%

60%

80%

100%

Q4 2008 Q1 2009 Q2 2009 Q3 2009 Q4 2009 Q1 2010

Decrease greater than 20% of Principal and Interest Payment
Decrease of less than or equal to 20% in Principal and Interest Payment
No Change in Principal and Interest
Increase in Principal and Interest Payment
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Fannie Mae Multifamily Credit Profile by Loan Attributes

(1)         Excludes loans that have been defeased.  Defeasance is prepayment of a loan through substitution of collateral, such as Treasury securities.
(2)         Consists of the portion of our multifamily guaranty book of business for which we have access to detailed loan level information, which constituted over 99% of our total multifamily guaranty book 

of business as of March 31, 2010.
(3)         Multifamily loans and securities that are 60 days or more past due.
(4)         Under the Delegated Underwriting and Servicing, or DUS ® product line, Fannie Mae purchases individual, newly originated mortgages from specially approved DUS lenders using DUS 

underwriting standards and/or DUS loan documents. Because DUS lenders generally share the risk of loss with Fannie Mae, they are able to originate, underwrite, close and service most loans 
without our pre review. 

(5)         Numbers may not sum due to rounding.

Total Multifamily Guaranty Book of Business (1) (2) $183.5 100% 0.79% 100%
Originating loan-to-value ratio:   
Less than or equal to 80% $173.9 95% 0.78% 95%
Greater than 80% $9.6 5% 0.91% 5%
Loan Size Distribution:   
Less than or equal to $750K $4.5 3% 1.46% 3%
Greater than $750K and less than or equal to $3M $23.0 13% 1.22% 19%
Greater than $3M and less than or equal to $5M $17.3 9% 1.14% 30%
Greater than $5M and less than or equal to $25M $75.4 41% 0.87% 46%
Greater than $25M $63.3 34% 0.39% 2%
Credit Enhanced Loans:   
Credit Enhanced $163.7 89% 0.69% 76%
Non-Credit Enhanced $19.8 11% 1.56% 24%
Delegated Underwriting and Servicing (DUS ®) Loans: (4)

DUS ® $139.1 76% 0.55% 84%
Remaining Book $44.4 24% 1.52% 16%
Maturity Dates:   
Loans maturing in 2010 $3.8 2% 2.50% 7%
Loans maturing in 2011 $8.4 5% 1.32% 10%
Loans maturing in 2012 $15.3 8% 1.43% 1%
Loans maturing in 2013 $21.1 11% 0.53% 2%
Loans maturing in 2014 $15.9 9% 0.70% 12%
Other $119.0 65% 0.67% 69%

As of March 31, 2010 (5)

% of Multifamily 
Guaranty Book of 

Business

% Seriously 
Delinquent (3)

Unpaid Principal 
Balance (Billions)

% of 2010 Q1 
Credit Losses
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(1)         Excludes loans that have been defeased.  Defeasance is prepayment of a loan through substitution of collateral, such as Treasury securities.
(2)         Consists of the portion of our multifamily guaranty book of business for which we have access to detailed loan level information, which constituted over 99% of our total multifamily guaranty book of 

business as of March 31, 2010.
(3)         Multifamily loans and securities that are 60 days or more past due.
(4)         Includes only active loans.
(5)         Numbers may not sum due to rounding.

Fannie Mae Multifamily Credit Profile by Acquisition Year

Cumulative Defaults by Acquisition YearMultifamily SDQ Rate by Acquisition Year

2005 2006 2007 2008 20092005 2006 2007 2008 2009

As of March 31, 2010 (5)
Unpaid Principal Balance 

(Billions) 
% of Multifamily Guaranty 

Book of Business
% Seriously 
Delinquent (3)

% of 2010 
Credit Losses

Total Multifamily Guaranty Book of Business (1) (2) $183.5 100% 0.79% 100%
By Acquisition Year:(4)   

2010 $3.2 2% 0.00% 0%
2009 $19.4 11% 0.21% 0%
2008 $33.4 18% 0.59% 10%
2007 $43.4 24% 1.37% 23%
2006 $19.5 10% 0.71% 25%
2005 $17.7 9% 0.28% 6%
Prior to 2005 $47.0 26% 0.90% 37%
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� These materials present tables and other information about Fannie Mae, 
including information contained in Fannie Mae’s Quarterly Report on 
Form 10-Q for the quarter ended June 30, 2010, the “2010 Q2 Form 10-Q.”
Some of the terms used in these materials are defined and discussed 
more fully in the 2010 Q2 Form 10-Q and in Fannie Mae’s Form 10-K for 
the year ended December 31, 2009, the “2009 Form 10-K.” These 
materials should be reviewed together with the 2010 Q2 Form 10-Q and 
the 2009 Form 10-K, copies of which are available in the “Investor 
Information” section of Fannie Mae’s Web site at www.fanniemae.com. 

� Some of the information in this presentation is based upon information 
that we received from third-party sources such as sellers and servicers 
of mortgage loans. Although we generally consider this information 
reliable, we do not independently verify all reported information.

� This presentation includes forward-looking statements relating to future 
home price changes. These statements are based on our opinions, 
analyses, estimates, forecasts and other views on a variety of economic 
and other information, and changes in the assumptions and other 
information underlying these views could produce materially different 
results. The impact of future home price changes on our business, 
results or financial condition will depend on many other factors. 
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Home Price Growth/Decline Rates in the U.S.

We expect peak-to-trough declines in home prices to be in the 18% to 25% range (comparable to a decline of 32% to 40% range using the S&P/Case-Shiller index 
method). 
Note: Our estimates differ from the S&P/Case Shiller index in two principal ways: (1) our estimates weight expectations for each individual property by number of properties, whereas the 
S&P/Case Shiller index weights expectations of home price declines based on property value, causing declines in home prices on higher priced homes to have a greater effect on the overall 
result; and (2) our estimates do not include known sales of foreclosed homes because we believe that differing maintenance practices and the forced nature of the sales make foreclosed 
home prices less representative of market values, whereas the S&P/Case Shiller index includes sales of foreclosed homes. The S&P/Case Shiller comparison numbers shown above for the 
peak to trough forecast are calculated using our models and assumptions, but modified to use these two factors (weighting of expectations based on property value and the inclusion of 
foreclosed property sales).  In addition to these differences, our estimates are based on our own internally available data combined with publicly available data, and are therefore based on 
data collected nationwide, whereas the S&P/Case Shiller index is based only on publicly available data, which may be limited in certain geographic areas of the country.  Our comparative 
calculations to the S&P/Case Shiller index provided above are not modified to account for this data pool difference.

S&P/Case-Shiller Index        9.8%        7.7%       10.6%     10.7%     14.6%      14.7%      -0.3%      -8.4%      -18.3%    -2.3%

Fannie Mae Home Price Index

Growth rates are from period-end to period-end.

*  Initial estimate based on purchase transactions in Fannie-Freddie acquisition and public deed data available through the end of June 2010, supplemented by
preliminary data available for purchase transactions to be closed in July and August 2010.  Including subsequently available data may lead to materially different results.
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Top %:  State/Region Home Price Decline Rate percentage from applicable peak in that state through June 30, 2010
Bottom %:  Percent of Fannie Mae single-family conventional guaranty book of  business by unpaid principal balance as of June 30, 2010
Note: Regional home price decline percentages are a housing stock unit weighted average of home price decline percentages of states within each region.

Initial estimate based on purchase transactions in Fannie Freddie acquisition and public deed data available through the end of June 2010, supplemented by preliminary data available 
for purchase transactions to be closed in July and August 2010. Including subsequently available data may lead to materially different results.

Home Price Declines Peak-to-Current (by State) as of 2010 Q2

State Home Price Change

In excess of -15%
-15% to -10%

-5% to 0%
-10% to -5%
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0.2%
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Fannie Mae Acquisition Profile by Key Product Features
Credit Characteristics of Single-Family Business Volume (1)

(1) Percentage calculated based on unpaid principal balance of loans at time of acquisition. Single family business volume refers to both single family mortgage loans we  
purchase for our mortgage portfolio and single family mortgage loans we securitize into Fannie Mae MBS.

(2) FICO Credit scores presented in the table are borrower credit scores, as reported by the seller of the mortgage loan, at the time of delivery to Fannie Mae.
(3) The Home Affordable Refinance Program (HARP) started in April 2009.

Acquisition Year 2010 Q2 2010 Q1 2009 2008 2007 2006
Unpaid Principal Balance (billions) 110.2$          116.0$          684.7$          557.2$          643.8$          515.8$          
Weighted Average Origination Note Rate 4.93% 4.89% 4.93% 6.00% 6.51% 6.45%
Original Loan-to-Value Ratio

 <= 60% 27.4% 30.4% 32.6% 22.7% 16.7% 18.6%
 >60% and  <= 70% 14.7% 15.5% 17.0% 16.1% 13.5% 15.1%
 >70% and  <= 80% 39.9% 37.3% 39.9% 39.5% 44.7% 49.6%
 >80% and  <= 90% 9.9% 9.4% 6.9% 11.7% 9.1% 6.8%
 >90% and <= 100% 6.1% 5.6% 3.3% 10.0% 15.8% 9.7%
 > 100% 2.0% 1.8% 0.4% 0.1% 0.1% 0.2%

Weighted Average Origination Loan-to-Value Ratio 69.9% 68.5% 66.8% 72.0% 75.5% 73.4%
FICO Credit Scores (2)

 0 to < 620 0.6% 0.7% 0.4% 2.8% 6.4% 6.2%
 >= 620 and < 660 2.1% 2.1% 1.5% 5.7% 11.5% 11.2%
 >=660 and < 700 7.7% 7.8% 6.5% 13.9% 19.2% 19.6%
 >=700 and < 740 17.4% 17.8% 17.2% 21.7% 22.6% 23.0%
 >=740 72.1% 71.5% 74.4% 55.8% 40.1% 39.7%
 Missing 0.1% 0.1% 0.1% 0.1% 0.1% 0.2%

Weighted Average FICO Credit Score(2) 758               758               761               738               716               716               
Product

Fixed-rate 92.2% 92.0% 96.6% 91.7% 90.1% 83.4%
Adjustable-rate 7.8% 8.0% 3.4% 8.3% 9.9% 16.6%

Alt-A 0.0% 0.0% 0.0% 3.1% 16.7% 21.8%
Subprime 0.0% 0.0% 0.0% 0.3% 0.7% 0.7%
Interest Only 1.9% 2.2% 1.0% 5.6% 15.2% 15.2%
Negative Amortizing 0.0% 0.0% 0.0% 0.0% 0.3% 3.1%
Refinance 68.5% 78.5% 79.9% 58.6% 50.4% 48.3%
         HARP (3) 10.6% 11.9% 3.8% � � �
         HARP Weighted Average Origination Loan-to-Value Ratio (3) 92.2% 91.7% 90.7% � � �
Investor 5.5% 4.9% 2.5% 5.6% 6.5% 7.0%
Condo/Co-op 10.3% 10.0% 8.2% 10.3% 10.4% 10.5%
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Fannie Mae Credit Profile by Key Product Features
Credit Characteristics of Single-Family Conventional Guaranty Book of Business

(1) Loans with multiple product features are included in all applicable categories. The subtotal is calculated by counting a loan only once even if it is included in multiple categories.
(2) Excludes non Fannie Mae securities held in portfolio and those Alt A and subprime wraps for which Fannie Mae does not have loan level information. Fannie Mae had access to detailed 

loan level information for over 99% of its single family conventional guaranty book of business as of June 30, 2010.
(3) FICO Credit scores presented in the table are borrower credit scores, as reported by the seller of the mortgage loan, at the time of delivery to Fannie Mae.
(4) Unpaid principal balance of all loans with credit enhancement as a percentage of unpaid principal balance of single family conventional guaranty book of business for which Fannie Mae 

had access to loan level information. Includes primary mortgage insurance, pool insurance, lender recourse and other credit enhancement.
(5) Expressed as a percentage of credit losses for the single family guaranty book of business. For information on total credit losses, refer to Fannie Mae's 2010 Q2 Form 10 Q.

 

As of June 30, 2010
Negative 

Amortizing 
Loans

Interest Only 
Loans 

Loans with 
FICO

< 620(3)

Loans with 
FICO � 620 
and < 660(3)

Loans with 
Origination 
LTV Ratio 

> 90%

Loans with 
FICO < 620 and 

Origination 
LTV Ratio > 

90%(3)

Alt-A Loans Subprime 
Loans

Sub-total of 
Key Product 
Features(1)

Overall
Book

Unpaid Principal Balance (billions) (2) $12.3 $169.9 $104.1 $218.9 $261.5 $22.7 $227.2 $6.9 $800.4 $2,785.7
Share of Single Family Conventional Guaranty Book 0.4% 6.1% 3.7% 7.9% 9.4% 0.8% 8.2% 0.2% 28.7% 100.0%
Average Unpaid Principal Balance (2) $126,384 $244,015 $123,505 $137,914 $145,987 $118,641 $164,815 $148,613 $151,921 $154,183
Serious Delinquency Rate 9.91% 19.43% 16.12% 12.04% 11.55% 24.28% 15.17% 29.96% 12.03% 4.99%
Origination Years 2005 2007 59.3% 76.6% 54.4% 51.9% 49.4% 67.4% 73.2% 80.5% 56.4% 32.7%
Weighted Average Origination Loan to Value Ratio 71.1% 75.4% 76.6% 77.2% 97.2% 98.1% 73.0% 77.1% 79.9% 71.3%
Original Loan to Value Ratio > 90% 0.3% 9.1% 21.8% 20.5% 100.0% 100.0% 5.3% 6.8% 32.7% 9.4%
Weighted Average Mark to Market Loan to Value Ratio 98.5% 107.2% 82.9% 84.4% 104.0% 105.2% 93.0% 98.5% 91.5% 74.4%
Mark to Market Loan to Value Ratio > 100% and <= 125% 13.8% 22.9% 14.2% 14.2% 28.0% 30.5% 15.7% 19.0% 18.0% 8.5%
Mark to Market Loan to Value Ratio > 125% 33.5% 26.3% 9.0% 10.4% 14.9% 16.6% 18.3% 18.1% 13.6% 5.9%
Weighted Average FICO (3) 706 725 588 641 701 592 717 622 687 732
FICO < 620 (3) 7.1% 1.3% 100.0% � 8.7% 100.0% 0.7% 48.9% 13.0% 3.7%
Fixed rate 0.3% 36.4% 88.4% 88.9% 91.6% 87.9% 70.3% 74.7% 78.8% 90.6%
Primary Residence 68.8% 85.1% 96.7% 94.2% 96.9% 99.4% 77.4% 96.6% 89.7% 89.9%
Condo/Co op 14.0% 16.4% 4.9% 6.6% 9.9% 6.0% 10.8% 4.3% 9.7% 9.4%
Credit Enhanced (4) 61.7% 19.2% 31.3% 30.2% 83.6% 90.4% 19.1% 59.9% 36.8% 15.7%

% of 2007 Credit Losses (5) 0.9% 15.0% 18.8% 21.9% 17.4% 6.4% 27.8% 1.0% 72.3% 100.0%
% of 2008 Credit Losses (5) 2.9% 34.2% 11.8% 17.4% 21.3% 5.4% 45.6% 2.0% 81.3% 100.0%
% of 2009 Credit Losses (5) 2.0% 32.6% 8.8% 15.5% 19.2% 3.4% 39.6% 1.5% 75.0% 100.0%
% of 2010 Q1 Credit Losses (5) 2.6% 30.7% 7.1% 14.1% 16.3% 2.5% 36.5% 1.0% 70.3% 100.0%
% of 2010 Q2 Credit Losses (5) 2.4% 29.6% 7.6% 14.7% 17.9% 2.8% 35.1% 1.0% 70.7% 100.0%

Categories Not Mutually Exclusive (1)

CONFIDENTIAL AND PROPRIETARY BUSINESS INFORMATION 
CONFIDENTIAL TREATMENT REQUESTED
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Fannie Mae Credit Profile by Origination Year and Key Product Features

(1) Excludes non Fannie Mae securities held in portfolio and those Alt A and subprime wraps for which Fannie Mae does not have loan level information. Fannie Mae had access to detailed 
loan level information for over 99% of its single family conventional guaranty book of business as of June 30, 2010.

(2) FICO Credit scores presented in the table are borrower credit scores, as reported by the seller of the mortgage loan, at the time of delivery to Fannie Mae.
(3) Unpaid principal balance of all loans with credit enhancement as a percentage of unpaid principal balance of single family conventional guaranty book of business for which Fannie Mae 

has access to loan level information.  Includes primary mortgage insurance, pool insurance, lender recourse and other credit enhancement.
(4) Expressed as a percentage of credit losses for the single family guaranty book of business. For information on total credit losses, refer to Fannie Mae's 2010 Q2 Form 10 Q.
(5) Defaults include loan liquidations other than through voluntary pay off or repurchase by lenders and includes loan foreclosures, preforeclosure sales, sales to third parties and deeds in lieu 

of foreclosure. Cumulative Default Rate is the total number of single family conventional loans in the guaranty book of business originated in the identified year that have defaulted, divided 
by the total number of single family conventional loans in the guaranty book of business originated in the identified year. For 2000 to 2004 cumulative default rates, refer to slide 8.

As of June 30, 2010  Overall
Book 2010 2009 2008 2007 2006 2005 2004 and

Earlier

Unpaid Principal Balance (billions) (1) $2,785.7 $168.9 $646.6 $314.8 $380.2 $262.9 $268.3 $744.0
Share of Single-Family Conventional Guaranty Book 100.0% 6.1% 23.2% 11.3% 13.6% 9.4% 9.6% 26.7%
Average Unpaid Principal Balance(1) $154,183 $217,068 $214,247 $190,665 $181,952 $166,564 $155,104 $103,009
Serious Delinquency Rate 4.99% 0.01% 0.12% 4.41% 13.79% 12.52% 7.20% 2.96%
Weighted Average Origination Loan-to-Value Ratio 71.3% 69.6% 67.0% 73.5% 77.7% 74.9% 72.3% 69.4%
Original Loan-to-Value Ratio > 90% 9.4% 8.2% 4.0% 11.0% 19.9% 11.8% 8.4% 7.8%
Weighted Average Mark-to-Market Loan-to-Value Ratio 74.4% 68.6% 66.2% 80.2% 98.5% 99.0% 85.4% 55.5%
Mark-to-Market Loan-to-Value Ratio > 100% and <  125% 8.5% 2.0% 1.0% 11.9% 22.0% 17.9% 13.0% 3.1%
Mark-to-Market Loan-to-Value Ratio > 125% 5.9% 0.0% 0.0% 2.9% 16.4% 19.6% 11.5% 1.4%
Weighted Average FICO(2) 732 758 761 736 709 711 720 722
FICO < 620 (2) 3.7% 0.7% 0.4% 2.6% 7.4% 6.1% 4.5% 4.8%
Interest Only 6.1% 1.9% 1.0% 5.5% 15.4% 17.1% 9.9% 1.7%
Negative Amortizing 0.4% 0.0% 0.0% 0.0% 0.1% 1.2% 1.4% 0.7%
Fixed-rate 90.6% 92.6% 96.9% 91.8% 87.2% 83.3% 83.1% 91.1%
Primary Residence 89.9% 89.8% 92.7% 88.2% 88.2% 86.4% 87.5% 91.2%
Condo/Co-op 9.4% 10.0% 8.3% 11.4% 11.4% 11.6% 10.3% 7.3%
Credit Enhanced (3) 15.7% 6.9% 6.6% 24.3% 30.7% 21.3% 16.7% 11.8%
% of 2007 Credit Losses  (4) 100.0% � � � 1.9% 21.3% 23.6% 53.2%
% of 2008 Credit Losses (4) 100.0% � � 0.5% 27.9% 34.9% 19.3% 17.3%
% of 2009 Credit Losses  (4) 100.0% � 0.0% 4.8% 36.0% 30.9% 16.4% 11.9%
% of 2010 Q1 Credit Losses (4) 100.0% 0.0% 0.1% 6.6% 36.6% 30.2% 16.0% 10.6%
% of 2010 Q2 Credit Losses (4) 100.0% 0.0% 0.3% 7.1% 36.8% 29.9% 15.8% 10.1%
Cumulative Default Rate (5) � � 0.01% 0.86% 4.34% 4.78% 2.91% �

Origination Year

Credit Characteristics of Single-Family Conventional Guaranty Book of Business by Origination Year

CONFIDENTIAL AND PROPRIETARY BUSINESS INFORMATION 
CONFIDENTIAL TREATMENT REQUESTED
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Note: Defaults include loan liquidations other than through voluntary pay off or repurchase by lenders and include loan foreclosures, preforeclosure sales, sales to third parties and deeds in 
lieu of foreclosure. Cumulative Default Rate is the total number of single family conventional loans in the guaranty book of business originated in the identified year that have defaulted, 
divided by the total number of single family conventional loans in the guaranty book of business originated in the identified year.

Data as of June 30, 2010 are not necessarily indicative of the ultimate performance of the loans and performance is likely to change, perhaps materially, in future periods.

Fannie Mae Single-Family Cumulative Default Rates
Cumulative Default Rates of Single-Family Conventional Guaranty Book of Business by Origination Year

CONFIDENTIAL AND PROPRIETARY BUSINESS INFORMATION 
CONFIDENTIAL TREATMENT REQUESTED

FM-FCIC-2_00004746



9

Fannie Mae Credit Profile by State
Credit Characteristics of Single-Family Conventional Guaranty Book of Business by State

(1) Excludes non Fannie Mae securities held in portfolio and those Alt A and subprime wraps for which Fannie Mae does not have loan level information. Fannie Mae had access to 
detailed loan level information for over 99% of its single family conventional guaranty book of business as of June 30, 2010.

(2) FICO Credit scores presented in the table are borrower credit scores, as reported by the seller of the mortgage loan, at the time of delivery to Fannie Mae.
(3) Unpaid principal balance of all loans with credit enhancement as a percentage of unpaid principal balance of single family conventional guaranty book of business for which Fannie Mae 

has access to loan level information.  Includes primary mortgage insurance, pool insurance, lender recourse and other credit enhancement.
(4) Expressed as a percentage of credit losses for the single family guaranty book of business.  For information on total credit losses, refer to Fannie Mae's 2010 Q2 Form 10 Q.
(5) Select Midwest states are Illinois, Indiana, Michigan and Ohio.

As of June 30, 2010 Overall
Book AZ CA FL NV

Select 
Midwest 
States (5)

Unpaid Principal Balance (billions) (1) $2,785.7 $73.4 $496.8 $189.6 $33.3 $298.6

Share of Single Family Conventional Guaranty Book 100.0% 2.6% 17.8% 6.8% 1.2% 10.7%

Average Unpaid Principal Balance (1) $154,183 $157,064 $216,655 $143,130 $173,088 $122,902

Serious Delinquency Rate 4.99% 7.48% 4.99% 12.60% 12.83% 5.17%

Origination Years 2005 2007 32.7% 48.1% 27.7% 51.9% 51.8% 30.4%

Weighted Average Origination Loan to Value Ratio 71.3% 73.8% 63.8% 73.2% 74.6% 74.7%

Original Loan to Value Ratio > 90% 9.4% 10.3% 3.4% 10.4% 9.5% 12.2%

Weighted Average Mark to Market Loan to Value Ratio 74.4% 100.4% 75.3% 101.5% 129.1% 77.9%

Mark to Market Loan to Value Ratio >100% and <=125% 8.5% 19.3% 10.5% 18.5% 16.3% 11.8%

Mark to Market Loan to Value Ratio >125% 5.9% 25.1% 10.3% 27.3% 49.6% 4.2%

Weighted Average FICO (2) 732 731 741 721 728 727

FICO < 620 (2) 3.7% 3.2% 2.1% 5.0% 2.9% 4.7%

Interest Only 6.1% 12.5% 9.7% 10.2% 17.5% 3.6%

Negative Amortizing 0.4% 0.5% 1.4% 1.0% 1.6% 0.1%

Fixed rate 90.6% 85.1% 86.2% 86.4% 78.1% 90.9%

Primary Residence 89.9% 83.3% 88.6% 82.1% 80.3% 93.7%

Condo/Co op 9.4% 5.1% 11.9% 15.0% 7.1% 10.7%

Credit Enhanced (3) 15.7% 16.1% 7.1% 17.7% 18.1% 19.2%

% of 2007 Credit Losses (4) 100.0% 1.8% 7.2% 4.7% 1.2% 46.6%

% of 2008 Credit Losses (4) 100.0% 8.0% 25.2% 10.9% 4.9% 21.1%

% of 2009 Credit Losses (4) 100.0% 10.8% 24.4% 15.5% 6.5% 14.8%

% of 2010 Q1 Credit Losses (4) 100.0% 10.8% 24.9% 18.0% 4.6% 14.6%

% of 2010 Q2 Credit Losses (4) 100.0% 9.2% 21.5% 19.1% 6.2% 13.9%

CONFIDENTIAL AND PROPRIETARY BUSINESS INFORMATION 
CONFIDENTIAL TREATMENT REQUESTED
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Fannie Mae Single-Family Serious Delinquency Rates by State and Region (1)

(1) Calculated based on the number of loans in Fannie Mae’s single family conventional guaranty book of business within each specified category.

(2) Select Midwest states are Illinois, Indiana, Michigan and Ohio. 

(3) For information on which states are included in each region, refer to Fannie Mae’s 2010 Q2 Form 10 Q.

State

Arizona

California

Florida

Nevada

Select Midwest States (2)

All conventional single-family loans

Region (3)

Midwest

Northeast

Southeast

Southwest

West

June 30, 2010
7.48%

4.99%

12.60%

12.83%

5.17%

4.99%

4.52%

4.43%

6.67%

3.67%

4.96%

4.99%

March 31, 2010
8.76%

5.72%

13.27%

13.95%

5.65%

5.47%

4.96%

4.74%

7.22%

4.17%

5.55%

5.47%

December 31, 2009
8.80%

5.73%

12.82%

13.00%

5.62%

5.38%

4.97%

4.53%

7.06%

4.19%

5.45%

5.38%

September 30, 2009
7.87%

5.06%

11.31%

11.16%

4.98%

4.72%

4.42%

3.91%

6.18%

3.71%

4.77%

4.72%

June 30, 2009
6.54%

4.23%

9.71%

9.33%

4.16%

3.94%

3.71%

3.20%

5.21%

3.07%

3.96%

3.94%All conventional single-family loans

CONFIDENTIAL AND PROPRIETARY BUSINESS INFORMATION 
CONFIDENTIAL TREATMENT REQUESTED

FM-FCIC-2_00004748



11

Home Price Growth/Decline and Fannie Mae Real Estate Owned 
(REO) in Selected States

(1)  Initial estimate based on purchase transactions in Fannie Freddie acquisition and public deed data available through the end of June 2010, supplemented by preliminary data 
available for purchase transactions to be closed in July and August 2010. Including subsequently available data may lead to materially different results.

(2) Select Midwest states are Illinois, Indiana, Michigan and Ohio.

2010 Q2 2010 Q1 2009 2008 2007 2006 2005
58% 56% 55% 68% 78% 83% 87%

REO Net Sales Prices Compared With Unpaid Principal Balances of Mortgage Loans

2010 Q2 2010 Q1 2009 2008 2007

Arizona 5,256            5,374            12,854          5,532            751               8,427         4,354         -7.9% 0.3%

California 8,256            8,700            19,565          10,624          1,681            16,630       8,078         -8.7% 1.0%

Florida 8,712            6,556            13,282          6,159            1,714            13,179       4,251         -8.7% 0.0%

Nevada 2,686            1,451            6,075            2,906            530               3,668         2,254         -13.8% -7.3%

Select Midwest States (2) 12,356          12,058          28,464          23,668          16,678          29,945       16,915       -3.2% 0.0%

All other States 31,572          27,790          65,377          45,763          27,767          57,461       26,763       0.2% -0.3%

     Total 68,838          61,929          145,617        94,652          49,121          129,310     62,615       -2.1% -0.1%

State

REO 
Inventory 
as of June 
30, 2009

REO 
Inventory 
as of June 
30, 2010

REO Acquisitions (Number of Properties)
1-Year HP  

Growth       
July 2009   to 
June 2010(1)

5-Year 
Annualized 
HP Growth   
July 2005    
to June 
2010(1)

CONFIDENTIAL AND PROPRIETARY BUSINESS INFORMATION 
CONFIDENTIAL TREATMENT REQUESTED
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As of June 30, 2010 Alt-A (1) 2008 2007 2006 2005 2004 and
Earlier

Unpaid principal balance (billions) (3) $227.2 $5.8 $59.3 $63.6 $43.4 $55.1
Share of Alt A 100.0% 2.6% 26.1% 28.0% 19.1% 24.2%
Weighted Average Origination Loan to Value Ratio 73.0% 67.4% 75.0% 74.2% 72.6% 70.2%
Original Loan to Value Ratio > 90% 5.3% 2.4% 8.5% 4.7% 3.3% 4.5%
Weighted Average Mark to Market Loan to Value Ratio 93.0% 78.1% 104.5% 107.4% 96.6% 62.6%
Mark to Market Loan to Value Ratio > 100% and <=125% 15.7% 11.5% 21.9% 18.9% 16.0% 5.4%
Mark to Market Loan to Value Ratio > 125% 18.3% 4.5% 23.1% 27.0% 20.2% 3.2%
Weighted Average FICO (4) 717 726 712 713 723 721
FICO < 620 (4) 0.7% 0.2% 0.5% 0.5% 0.4% 1.4%
Adjustable rate 29.7% 13.7% 25.8% 32.7% 40.4% 23.7%
Interest Only 29.3% 7.1% 38.0% 38.3% 29.2% 12.2%
Negative Amortizing 2.9% 0.0% 0.0% 4.0% 6.6% 2.1%
Investor 17.8% 18.3% 19.5% 17.2% 20.0% 14.8%
Condo/Co op 10.8% 6.9% 9.8% 11.7% 13.0% 9.4%
California 22.0% 20.4% 22.2% 19.9% 20.9% 25.0%
Florida 11.6% 9.3% 12.2% 13.4% 12.9% 8.3%
Credit Enhanced (5) 19.1% 13.9% 18.3% 18.6% 21.0% 19.8%
2009 Q2 Serious Delinquency Rate 11.91% 6.52% 17.05% 16.78% 10.97% 5.02%
2009 Q3 Serious Delinquency Rate 13.97% 8.72% 20.19% 19.43% 12.72% 5.95%
2009 Q4 Serious Delinquency Rate 15.63% 10.55% 22.72% 21.57% 14.24% 6.73%
2010 Q1 Serious Delinquency Rate 16.22% 11.57% 23.71% 22.26% 14.82% 7.04%
2010 Q2 Serious Delinquency Rate 15.17% 11.08% 22.07% 20.74% 14.13% 6.69%
% of 2007 Credit Losses (6) 27.8% � 0.7% 9.8% 9.7% 7.7%
% of 2008 Credit Losses (6) 45.6% 0.0% 12.4% 20.2% 9.7% 3.4%
% of 2009 Credit Losses (6) 39.6% 0.4% 13.4% 15.8% 7.3% 2.7%
% of 2010 Q1 Credit Losses (6) 36.5% 0.6% 12.8% 14.4% 6.5% 2.3%
% of 2010 Q2 Credit Losses (6) 35.1% 0.5% 12.1% 14.0% 6.4% 2.1%
Cumulative Default Rate (7) � 3.06% 9.28% 9.60% 6.16% �

Origination Year (2)

Fannie Mae Alt-A Credit Profile by Key Product Features
Credit Characteristics of Alt-A Single-Family Conventional Guaranty Book of Business by Origination Year

(1) “Alt A mortgage loan” generally refers to a mortgage loan that can be underwritten with reduced or alternative documentation than that required for a full documentation mortgage loan but may also include other 
alternative product features. In reporting our Alt A exposure, we have classified mortgage loans as Alt A if the lenders that deliver the mortgage loans to us have classified the loans as Alt A based on 
documentation or other product features. We have classified private label mortgage related securities held in our investment portfolio as Alt A if the securities were labeled as such when issued. 

(2) As a result of our decision to discontinue the purchase of newly originated Alt A loans effective January 1, 2009, no comparable data will be provided for 2009 and 2010.
(3) Excludes non Fannie Mae securities held in portfolio and those Alt A and subprime wraps for which Fannie Mae does not have loan level information. Fannie Mae had access to detailed loan level information for 

over 99% of its single family conventional guaranty book of business as of June 30, 2010.
(4) FICO Credit scores presented in the table are borrower credit scores, as reported by the seller of the mortgage loan, at the time of delivery to Fannie Mae.
(5) Defined as unpaid principal balance of Alt A loans with credit enhancement as a percentage of unpaid principal balance of all Alt A loans.  At June 30, 2010,10.3% of unpaid principal balance of Alt A loans 

carried only primary mortgage insurance (no deductible), 7.0% had only pool insurance (which is generally subject to a deductible), 1.3% had primary mortgage insurance and pool insurance, and 0.5% carried 
other credit enhancement such as lender recourse. 

(6) Expressed as a percentage of credit losses for the single family guaranty book of business. For information on total credit losses, refer to Fannie Mae's 2010 Q2 Form 10 Q.
(7) Defaults include loan liquidations other than through voluntary pay off or repurchase by lenders and includes loan foreclosures, preforeclosure sales, sales to third parties and deeds in lieu of foreclosure. 

Cumulative Default Rate is the total number of single family conventional loans in the guaranty book of business originated in the identified year that have defaulted, divided by the total number of single family 
conventional loans in the guaranty book of business originated in the identified year.

CONFIDENTIAL AND PROPRIETARY BUSINESS INFORMATION 
CONFIDENTIAL TREATMENT REQUESTED
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Cumulative Default Rates For Fannie Mae Alt-A  And Private-Label Alt-A 
 For 2005, 2006 and 2007 Cohorts (2)(3)

0%

2%

4%

6%

8%

10%

12%

14%

16%

Months Since Origination

Cu
m

ul
at

iv
e 

De
fa

ul
t R

at
es

2005 PLS 2005 FNM 2006 PLS 2006 FNM 2007 PLS 2007 FNM

2006 PLS

2005 FNM

2005 PLS

2006 FNM
 2007 FNM

2007 PLS

Fannie Mae Alt-A Loans Versus Loans Underlying Private-Label 
Alt-A Securities

(1) Includes first liens and any subordinate liens present at origination.

(2) The Cumulative Default Rate is based upon the number of months between the loan origination month/year and default month/year.

(3)  Due to low amount of Alt A loans originated in 2008 and 2009, no comparable data has been provided for these years.

Data as of May 2010 are not necessarily indicative of the ultimate performance of the loans and performance is likely to change, perhaps materially, in future periods.

Note:  Private-label securities data source: First American CoreLogic, LoanPerformance data, which estimates it captures 97% of Alt-A private-label securities.

as of May 2010                       

Fannie Mae Alt-A Private-Label  Alt-A

Outstanding Alt-A loans 
in Fannie Mae's

Single-Family Guaranty

as of May 2010

Outstanding loans 
backing non-agency 

Conforming Alt-A MBS 

FICO 717 709

Original Loan to Value Ratio 73% 75%

Combined Loan to Value 
Ratio at Origination (1) 77% 81%

Geography
California 22% 27%
Florida 12% 14%

Product Type
Fixed Rate 71% 51%
Adjustable Rate 29% 49%
Interest Only 20% 24%
Negative Amortizing 3% 20%

Investor 18% 21%

Fannie Mae Alt-A Versus Private-Label Security Conforming Alt-A

Book of Business 
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Repayment Plans Completed

Modifications

Fannie Mae Workouts by Type 

� Modifications involve changes to the original mortgage loan terms, which may include a change to the product type, interest rate, amortization term, maturity date 
and/or unpaid principal balance. Modifications include completed modifications made under the Administration's Home Affordable Modification Program, which was 
implemented beginning in March 2009, but do not reflect loans currently in trial modifications under that program. Information on Fannie Mae loans under the 
Home Affordable Modification Program is provided on Slide 15.

� Repayment plans involve plans to repay past due principal and interest over a reasonable period of time through temporarily higher monthly payments. Loans with 
completed repayment plans are included for loans that were at least 60 days delinquent at initiation.

� Forbearances involve an agreement to suspend or reduce borrower payments for a period of time. Loans with forbearance plans are included for loans that were 
at least 90 days delinquent at initiation. 

� Deeds in lieu of foreclosure involve the borrower’s voluntarily signing over title to the property without the added expense of a foreclosure proceeding.
� In a preforeclosure sale, the borrower, working with the servicer, sells the home prior to foreclosure to pay off all or part of the outstanding loan, accrued interest 

and other expenses from the sale proceeds.
� HomeSaver Advance TM are unsecured, personal loans designed to help qualified borrowers bring their delinquent mortgage loans current after a temporary 

financial difficulty.
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� Provides immediate payment relief to borrowers who are delinquent or in imminent risk of payment default.

� We require servicers to first evaluate all Fannie Mae problem loans for HAMP eligibility. If a borrower is not eligible for HAMP, our servicers are required to 
exhaust all other workout alternatives before proceeding to foreclosure.

Home Affordable Modification Program (HAMP)

(1) Active Permanent HAMP modifications exclude modifications on loans that subsequently canceled because the loans were 90+ days delinquent or have paid off. 

(2) Re performance rates for modified single family loans, including permanent HAMP modifications, are presented on Slide 16.

Data Source: United States Treasury Department as reported by servicers to the system of record for the Home Affordable Modification Program.

Fannie Mae Loans Under HAMP

As of June 30, 2010 reporting period

Total

Modification Structure
Rate Reduction
Term Extension
Forbearance

Median Monthly Principal and  
Interest Reduction

% of June 30, 2010 SDQ Loans (2)

 

Active HAMP Trials  Active Permanent HAMP 
Modification (1)

136,892 137,687

100% 100%
67% 61%
21% 25%

$439 $481

10%  

CONFIDENTIAL AND PROPRIETARY BUSINESS INFORMATION 
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Fannie Mae Modifications of Single-Family Delinquent Loans

Change in Monthly Principal and Interest Payment
of Modified Single-Family Loans(1)(2)

(1) Excludes loans that were classified as subprime adjustable rate mortgages that were modified into fixed rate mortgages and were current at the time of modification. Modifications 
include permanent modifications started under the Administration's Home Affordable Modification Program, which was implemented beginning in March 2009, but do not reflect 
loans currently in trial modifications under that program. Information on the Home Affordable Modification Program is provided on Slide 15.

(2) Represents the change in the monthly principal and interest payment at the effective date of the modification.  The monthly principal and interest payment on modified loans may 
vary, and may increase, during the remaining life of the loan.

(3) Includes loans that paid off.

Re-performance Rates of Modified 
Single-Family Loans(1)

2009
Q1

2009
Q2

2009
Q3

2009
Q4

2010
Q1

3 months post modification 62% 63% 57% 78% 80%

6 months post modification 46% 50% 47% 69% n/a

9 months post modification 36% 44% 45% n/a n/a

12 months post modification 35% 43% n/a n/a n/a

% Current and Performing

0%

20%

40%

60%

80%

100%

2009 Q1 2009 Q2 2009 Q3 2009 Q4 2010 Q1 2010 Q2

Decrease greater than 20% of Principal and Interest Payment
Decrease of less than or equal to 20% in Principal and Interest Payment
No Change in Principal and Interest
Increase in Principal and Interest Payment

(3)
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Fannie Mae Multifamily Credit Profile by Loan Attributes

(1) Excludes loans that have been defeased.  Defeasance is prepayment of a loan through substitution of collateral, such as Treasury securities.
(2) Consists of the portion of our multifamily guaranty book of business for which we have access to detailed loan level information, which constituted approximately 99% of our total 

multifamily guaranty book of business as of June 30, 2010.
(3) Multifamily loans and securities that are two or more months past due.
(4) Under the Delegated Underwriting and Servicing, or DUS ®, product line, Fannie Mae purchases individual, newly originated mortgages from specially approved DUS lenders using 

DUS underwriting standards and/or DUS loan documents. Because DUS lenders generally share the risk of loss with Fannie Mae, they are able to originate, underwrite, close 
and service most loans without our pre review. 

(5) Numbers may not sum due to rounding.

Total Multifamily Guaranty Book of Business (1) (2) $184.0 100% 0.80% 100%
Originating loan-to-value ratio:   
Less than or equal to 80% $174.5 95% 0.81% 91%
Greater than 80% $9.5 5% 0.61% 9%
Loan Size Distribution:   
Less than or equal to $750K $4.4 2% 1.68% 2%
Greater than $750K and less than or equal to $3M $23.0 13% 1.06% 12%
Greater than $3M and less than or equal to $5M $17.4 9% 1.14% 15%
Greater than $5M and less than or equal to $25M $76.2 41% 0.93% 57%
Greater than $25M $63.0 35% 0.40% 14%
Credit Enhanced Loans:   
Credit Enhanced $164.2 89% 0.70% 87%
Non-Credit Enhanced $19.8 11% 1.62% 13%
Delegated Underwriting and Servicing (DUS ®) Loans: (4)

DUS ® $140.1 76% 0.60% 93%
Remaining Book $44.0 24% 1.46% 7%
Maturity Dates:   
Loans maturing in 2010 $2.1 1% 4.10% 5%
Loans maturing in 2011 $8.7 5% 0.63% 12%
Loans maturing in 2012 $15.1 8% 1.53% 0%
Loans maturing in 2013 $20.7 11% 0.73% 6%
Loans maturing in 2014 $15.8 9% 0.58% 16%
Other $121.7 66% 0.71% 61%

As of June 30, 2010 (5)

% of Multifamily 
Guaranty Book of 

Business

% Seriously 
Delinquent (3)

Unpaid Principal 
Balance (Billions)

% of 2010 Q2 
Credit Losses
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Fannie Mae Multifamily Credit Profile by Acquisition Year
Cumulative Defaults by Acquisition YearMultifamily SDQ Rate by Acquisition Year

2005 2006 2007 2008 20092005 2006 2007 2008 2009

(1) Excludes loans that have been defeased.  Defeasance is prepayment of a loan through substitution of collateral, such as Treasury securities.
(2) Consists of the portion of our multifamily guaranty book of business for which we have access to detailed loan level information , which constituted approximately 99% of our total 

multifamily guaranty book of business as of June 30, 2010.
(3) Multifamily loans and securities that are two or more months past due.
(4) Includes only active loans.
(5) Numbers may not sum due to rounding.
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2005
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2008

2006

30%0.75%25%$46.1 Prior to 2005

0%0.48%9%$16.9 2005

28%0.60%11%$19.4 2006
25%1.22%23%$43.1 2007

16%1.01%18%$33.3 2008

1%0.39%11%$19.4 2009

0%0.00%3%$5.9 2010
By Acquisition Year:(4)

100%0.80%100%$184.0 Total Multifamily Guaranty Book of Business (1) (2)

% of 2010 Q2 
Credit Losses

% Seriously 
Delinquent (3)

% of Multifamily Guaranty 
Book of Business

Unpaid Principal 
Balance (Billions) As of June 30, 2010 (5)
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Selections by Percent of Loans or UPB for Acquisition Years (2005 - 2008) 

Table 1: Selections by Percent of Total 
Acquisition UPB, by Acquisition Period 

Percent of UPB 
Acquisition Selected 
Period (Any Type) 
2005 2.25% 
2006 4.82% 
2007 5.68% 
2008 2.54% 

Table 2: Selections by Percent of Acquisition UPB, by Acquisition Period and Review Type 

Selectioll by Highest Review Type 1 

Acquisition a) PFR b)PFS c) SDQ d) D-PPR e) R-PPR f)RV 
Period %ofUPB %ofUPB %ofUPB %ofUPB %ofUPB %ofUPB 

2005 l.31% 0.22% 0.05% 0.49% 0.12% 0.07% 

2006 2.93% 0.70% 0.27% 0.68% 0.17% 0.06% 

2007 2.95% 0.87% 1.02% 0.64% 0.14% 0.06% 

2008 0.77% 0.23% 0.60% 0.49% 0.43% 0.02% 

Total 
Selections 
%ofUPB 

2.25% 

4.82% 

5.68% 

2.54% 

I Loans may be selected more than once across different review types. For these multiple review scenarios, we have 
rccorded only a single instance of selection using the the most highest and most complete review type. Loans which 
were selected but waived before having a completed review are excluded from these selection figures. 



NON PUBLIC INFORMATION
Repurchases by Acquisition Year 

Data as at 8/31/2010

($M)

Summary for Acquisition Years 2005 ‐ 2008

Acquisition Vintage # Origination UPB

% of Selected UPB Values 

"Put Back"

2005 18,989 $3,489.93 28.72%

2006 37,539 $7,902.06 31.07%

2007 63,736 $14,035.29 35.89%

2008 30,071 $5,653.37 37.89%

Notes:

1) Data Sources: QAS and RDW

    * QAS is an operational system which is subject to change based on data updates from financial systems

    * RDW UPB values exclude delinquent interest

2)  Recourse Violations (review type RV) are included in the population.

3) Loans with acquisition Years of 2005, 2006, 2007 and 2008 have been included in the numbers.

4) A loan can have more than one repurchase issued. A loan for the reported acquisition years is represented in the 

numbers once,  repurchases are removed based on a hierarchy of criteria.

CONFIDENTIAL AND PROPRIETARY BUSINESS INFORMATION 
CONFIDENTIAL TREATMENT REQUESTED

FM-FCIC-2_00004761



 
 
 
Collections by Year by Quarter (2007 - Aug 2010)
Data in UPB

Collection 
Year Q1 Q2 Q3 Q4 Total
2007 $260,244,321 $209,923,318 $249,481,807 $271,103,569 $990,753,015
2008 $461,144,822 $437,215,786 $669,971,839 $577,834,751 $2,146,167,198
2009 $1,120,350,710 $973,018,584 $1,131,429,162 $1,338,883,052 $4,563,681,508
2010* $1,827,578,531 $1,473,169,562 $836,408,758 $4,137,156,851
Total $3,669,318,384 $3,093,327,251 $2,887,291,565 $2,187,821,373 $11,837,758,573

Note: 2010 Data thru August 2010
2007, 2008, and Q3, Q4 for 2009, and Q3 2010 data NOT Publicly Disclosed  
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