UNITED STATES

SECURITIES AND EXCHANGE COMMISSION
Washington, DC 20549

FORM 8-K

CURRENT REPORT
Pursuant to Section 13 or 15(d) of The Securities Exchange Act of 1934
Date of Report (Date of earliest event reported): October 29, 2025

Federal National Mortgage Association

(Exact name of registrant as specified in its charter)

Fannie Mae

Federally chartered corporation 0-50231 52-0883107 1100 15th Street, NW 800 232-6643
Washington, DC 20005
(State or other jurisdiction (Commission (IRS Employer (Adar of principal ive offices, ir ding zip (Registrant’s telephone number, including area code)
of incorporation) File Number) ification No.) code)

Check the appropriate box below if the Form 8-K filing is intended to simultaneously satisfy the filing obligation of the registrant under any of the following provisions (see General Instruction A.2. below):

m) Written communications pursuant to Rule 425 under the Securities Act (17 CFR 230.425)
m) Soliciting material pursuant to Rule 14a-12 under the Exchange Act (17 CFR 240.14a-12)
m) Pre-commencement communications pursuant to Rule 14d-2(b) under the Exchange Act (17 CFR 240.14d-2(b))
[m) Pre-commencement communications pursuant to Rule 13e-4(c) under the Exchange Act (17 CFR 240.13e-4(c))

Securities registered pursuant to Section 12(b) of the Act:
[ Title of each class [ Trading Symbol(s) [ Name of each exchange on which registered |
[None [N/A [N/A |

Indicate by check mark whether the registrant is an emerging growth company as defined in Rule 405 of the Securities Act of 1933 (§230.405 of this chapter) or Rule 12b-2 of the Securities Exchange Act of 1934 (§240.12b-2 of this
chapter). Emerging growth company [0

If an emerging growth company, indicate by check mark if the registrant has elected not to use the extended transition period for complying with any new or revised financial accounting standards provided pursuant to Section 13(a) of the
Exchange Act.



The information in this report, including information contained in the exhibits submitted with this report, shall not be deemed “filed” for purposes of Section 18 of the Securities Exchange Act of 1934, or otherwise

subject to the liabilities of Section 18, nor shall it be deemed incorporated by reference into any disclosure document relating to Fannie Mae (formally known as the Federal National Mortgage Association), except
to the extent, if any, expressly incorporated by specific reference in that document.

Item 2.02 Results of Operations and Financial Condition.
On October 29, 2025, Fannie Mae filed its quarterly report on Form 10-Q for the quarter ended September 30, 2025 and is issuing a press release reporting its financial results for the periods covered by the

Form 10-Q, as well as an earnings presentation and a financial supplement. Copies of the press release, earnings presentation, and financial supplement are furnished as Exhibits 99.1, 99.2, and 99.3, respectively,

to this report and are incorporated herein by reference. Copies may also be found on Fannie Mae’s website, www.fanniemae.com, in the “About Us” section under “Investor Relations/Quarterly and Annual Results.”
Information appearing on the company’s website is not incorporated into this report.

Item 9.01 Financial Statements and Exhibits.

(d) Exhibits. The following exhibits are being submitted with this report:

Exhibit Number Description of Exhibit

99.1 Press release, dated October 29, 2025

99.2 3Q 2025 Earnings Presentation, dated October 29, 2025
99.3

104 Cover Page Interactive Data File_(embedded within the Inline XBRL document)
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Exhibit 99.1

Fannie Mae 3Q Net Income of $3.9 Billion is 315t Consecutive Quarterly Profit

«  Net revenues” remained stable at $7.3 billion, with guaranty fee income up slightly on quarterly basis
« lllustrative return on average required CET1? capital of 10.3%, compared with 9.9% for second quarter
*  Net worth grew to $105.5 billion; $92.0 billion added since the start of 2020

WASHINGTON, DC - October 29, 2025 — Fannie Mae (FNMA/OTCQB) earned $3.9 billion for the third quarter of 2025, compared with $3.3 billion for the second quarter of 2025. Net revenues remained stable;
the increase in net income from the previous quarter was driven primarily by reductions in the provision for credit losses and non-interest expense, partially offset by lower fair value gains. The Company's net worth
increased to $105.5 billion as of September 30, 2025.

William J. Pulte, Director, U.S. Federal Housing, and Chairman, Fannie Mae Board of Directors

“Fannie Mae is operating with greater business focus than ever. Trimming $173 million in administrative expenses since the first quarter of 2025, we have grown our net worth to over $105 billion. Fannie Mae's
strong leadership team continues to perform at a high level, with earnings up $542 million from the second quarter to $3.9 billion this quarter while reliably meeting the housing needs of borrowers and renters
across the United States.”

Chryssa C. Halley, Chief Financial Officer, Fannie Mae:
“We delivered $3.9 billion in net income for the third quarter and $10.8 billion year to date, underscoring the strength and resilience of our earnings. Net revenues remained steady at $7.3 billion this quarter,
reflecting the consistency of our guaranty fee-driven business model. Our performance underscores our commitment to the long-term financial health of Fannie Mae.”

More information, including access to the webcast featuring our earnings presentation, our 3Q 2025 Form 10-Q, and other disclosures, can be found on our Quarterly and Annual Results webpage at
fanniemae.com/financialresults.

$3.9 billion $105.5 billion $7.3 billion

Net Income Net Worth Net Revenues("
($3.3 billion in 2Q 2025) ($101.6 billion in 2Q 2025) (87.2 billion in 2Q 2025)
$4.1 trillion 29.3% 10.3%
Guaranty Book of Business Efficiency Ratio® lllust. Return on Avg. Req. CET1?

ol
(84.1 trillion in 2Q 2025) (Srozinl202023)

Business Impact and Quarterly Highlights

(9.9% in 2Q 2025)

Mortgage Acquisitions $109 billion in liquidity provided to mortgage market.
Enabled the financing of ~401,000 home purchases, First-time homebuyers accounted for approximately half of our single-family purchase mortgages
refinances, and rental units in 3Q 2025 . 4 PP . .y 9 vP gages.
Renters earning less than 100% of area median income made up more than 80% of the
409K 401K multifamily units we financed.
383K 381K . . . . ) o
- Low-income housing tax credit investments expected to rise after annual investment limit
50K 68K L increased to $2 billion, enabling greater affordable housing supply in underserved areas.
287K
2025 Dodd-Frank Act Stress Test showed our ability to support the housing market during times
179K S0l of stress.
207K
231K 183K
144K
oK ST ot 130K 133K
3Q2024 4Q2024 1Q 2025 2Q2025 3Q2025

Endnotes are presented on page 5

B Refinance I Purchases B Rental
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Summary of Financial Results

Net Revenues Net Income Net Worth
($ billions) ($ billions) ($ billions)
3Q2024 4Q2024 1Q2025 2Q2025 3Q2025 302024 4Q2024 1Q2025 2Q2025 3Q2025 302024 4Q2024 1Q2025 2Q2025 3Q2025

hlights — Third Quarter 2025

Net revenues of $7.3 billion, primarily driven by guaranty fees on the company’s $4.1 trillion guaranty book of business.

« Single-family net revenues of $6.1 billion from a $3.6 trillion conventional guaranty book with an average charged guaranty fee of 48.5 basis points.

* Multifamily net revenues of $1.2 billion from a $521.3 billion guaranty book with an average charged guaranty fee of 72.4 basis points.

Provision for credit losses of $338 million, largely attributable to single-family provision reflecting the loans we acquired during the period.

Non-interest expense of $2.1 billion, and overall efficiency ratio of 29.3%, both improved compared with 2Q 2025.
Net income of $3.9 billion, compared with $3.3 billion in 2Q 2025; net worth increased to $105.5 billion.

Credit enhancements covered 47% of single-family guaranty book of business; lender loss-sharing agreements covered 99% of multifamily guaranty book of business (both as of September 30, 2025).

Summary of Consolidated Financial Results
(Dollars in millions) 3Q25 2Q25 Variance % Change 3Q24 Variance % Change
Net interest income $ 7184 § 7,155 $ 29 —%* $ 72715 $ 91) 1) %
Fee and other income 123 86 37 43 % 66 57 86 %
Net revenues 7,307 7,241 66 1 % 7,341 (34) — %*
(Provision) benefit for credit losses (338) (946) 608 64 % 27 (365) NM
Fair value gains (losses), net 13 211 (198) (94) % 52 (39) (75) %
Investment gains (losses), net ) 8) 7 88 % 12 (13) NM
Non-interest expense:
Administrative expenses® (819) (847) 28 3 % (884) 65 7 %
Legislative assessments®®) (943) (939) 4) — %* (948) 5 1 %
Credit enhancement expense® (409) (400) 9) 2) % (411) 2 — %*
Other income (expense), net” 25 (158) 183 NM (136) 161 NM
Total non-interest expense (2,146) (2,344) 198 8 % (2,379) 233 10 %
Income before federal income taxes 4,835 4,154 681 16 % 5,053 (218) 4) %
Provision for federal income taxes (976) (837) (139) 17) % (1,009) 33 3 %
Net income $ 3,859 $ 3317 $ 542 16 % $ 4,044 $ (185) (5) %
Total comprehensive income $ 3849 § 3324 $ 525 16 % $ 4,047 $ (198) (5) %
Net worth $ 105,485 § 101,636 $ 3,849 4 % $ 90,530 § 14,955 17 %

NM - Not meaningful
* Represents less than 0.5%

Third Quarter 2025 2
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Single-Family Business
Jake Williamson, Acting Head of Single-Family, Fannie Mae:

“Our acquisition volumes in the quarter reflect our continued commitment to providing consistent and reliable liquidity to the mortgage market. The entire Single-Family team at Fannie Mae remains focused on
unlocking value for our lender partners by making the mortgage process seamless and more efficient, enabled by our industry-leading Desktop Underwriter® platform.”

SF Net Income SF Acquistion Volume SF Serious Delinquency Rate
($ billions) ($ billions)
M Purchase W Refinance

93
85 84

20
" n 0.56% 0.56%

= [ - |
[ 14 | 0_52%./—¢\M:%/"-5“%
H )

3Q2024 4Q2024 1Q2025 2Q2025 3Q2025 3Q2024 4Q2024 1Q2025 2Q2025 3Q2025 3Q2024 4Q2024 1Q2025 2Q2025 3Q2025

Single-Family Highl s — Third Quarter 5

« Single-family conventional acquisition volume rose to $90.4 billion in 3Q 2025, compared with $84.1 billion in 2Q 2025. Purchase acquisition volume increased to $72.0 billion in 3Q 2025, compared with $64.3 billion in 2Q 2025.

Average single-family conventional guaranty book decreased to $3.59 trillion as of September 30, 2025, from $3.60 trillion as of June 30, 2025.

The average charged guaranty fee, net of TCCA fees, on the single-family conventional guaranty book increased to 48.5 basis points in 3Q 2025, compared with 48.3 basis points in 2Q 2025. The average charged guaranty
fee on newly acquired conventional loans, net of TCCA fees, decreased to 56.3 basis points in 3Q 2025, compared with 57.3 basis points in 2Q 2025.

Credit characteristics on the single-family conventional guaranty book remained strong, with a weighted-average mark-to-market loan-to-value ratio of 50% and a weighted-average FICO credit score at origination of 753 as of
September 30, 2025, unchanged from June 30, 2025.

Single-family serious delinquency rate increased to 0.54% as of September 30, 2025, from 0.53% as of June 30, 2025.®

Provision for single-family credit losses of $269 million was recorded for 3Q 2025, reflecting the loans we acquired during the period, which primarily consisted of purchase loans. This compares with a single-family provision for
credit losses of $737 million for 2Q 2025.

Single-Family Business F ial Results
(Dollars in millions) 3Q25 2Q25 Variance % Change 3Q24 Variance % Change
Net interest income $ 5992 §$ 5992 §$ — —%* $ 6,131 $ (139) 2)%
Fee and other income 104 69 35 51 % 48 56 17 %
Net revenues 6,096 6,061 35 1% 6,179 (83) 1%
(Provision) benefit for credit losses (269) (737) 468 64 % 451 (720) NM
Fair value gains (losses), net (22) 197 (219) NM 8) (14) NM
Investment gains (losses), net 5 8) 13 NM 9 4) (44)%
Non-interest expense:
Administrative expenses® (669) (687) 18 3 % (732) 63 9%
Legislative assessments'® (929) (918) (1) (1) % (936) 7 1%
Credit enhancement expense® (330) (318) (12) 4) % (336) 6 2%
Other income (expense), net”) (7) (143) 136 95 % (223) 216 97 %
Total non-interest expense (1,935) (2,066) 131 6 % (2,227) 292 13 %
Income before federal income taxes 3,875 3,447 428 12 % 4,404 (529) (12)%
Provision for federal income taxes (790) (711) (79) (1) % (890) 100 1%
Net income $ 3,085 $ 2,736 $ 349 13 % $ 3,514 $ (429) (12)%
Average charged guaranty fee on new conventional acquisitions, net of TCCA fees 56.3 bps 57.3 bps (1.0) bps 2) % 54.1 bps 2.2 bps 4%
Average charged guaranty fee on conventional guaranty book of business, net of TCCA fees 48.5 bps 48.3 bps 0.2 bps — %* 47.7 bps 0.8 bps 2%

Third Quarter 2025 3
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Multifamily Business
Kelly Follain, Head of Multifamily, Fannie Mae:

“Our Multifamily book of business surpassed $520 billion in the third quarter. We remain focused on flexibly and safely meeting the needs of our multifamily lenders, investors, and borrowers as their partner of
choice to help meet the demand for affordable rental housing in the United States.”

MF Net Income MF Acquisition Volume MF Serious Delinquency Rate
($ millions) ($ billions)
0.68%
18.7
3Q2024 4Q2024 1Q2025 2Q2025 3Q2025 302024 4Q2024 1Q2025 2Q2025 3Q2025 3Q2024  4Q2024  1Q2025 2Q2025  3Q2025

Multifamily Highlights — Third Quarter 2025

+ Multifamily acquisition volume rose to $18.7 billion in 3Q 2025, compared with $17.4 billion in 2Q 2025.
Multifamily book of business grew to $521.3 billion as of September 30, 2025, a 2.1% increase from June 30, 2025.

Average charged guaranty fees on overall multifamily book decreased by 0.9 basis points to 72.4 basis points as of September 30, 2025, compared with 73.3 basis points as of June 30, 2025.

Multifamily guaranty book credit characteristics remained stable, with weighted-average original loan-to-value ratio of 63% and a weighted-average debt service coverage ratio of 1.9. This compares with 63% and 2.0,
respectively, as of June 30, 2025.

Multifamily serious delinquency rate increased to 0.68% as of September 30, 2025, from 0.61% as of June 30, 2025.¢)

Provision for multifamily credit losses of $69 million was recorded for 3Q 2025, primarily driven by increased delinquencies. This compares to a multifamily provision for credit losses of $209 million for 2Q 2025.

Multifamily Business Financial Results

(Dollars in millions) 3Q25 2Q25 Variance % Change 3Q24 Variance % Change
Net interest income $ 1,192 § 1,163 § 29 2% $ 1,144 § 48 4%
Fee and other income 19 17 2 12% 18 1 6 %
Net revenues 1,211 1,180 31 3% 1,162 49 4%
(Provision) benefit for credit losses (69) (209) 140 67 % (424) 355 84 %
Fair value gains (losses), net 35 14 21 150 % 60 (25) (42)%
Investment gains (losses), net (6) — (6) NM 3 9) NM
Non-interest expense:
Administrative expenses (150) (160) 10 6% (152) 2 1%
Legislative assessments(® (14) (21) 7 33% (12) (2) 17)%
Credit enhancement expense® (79) (82) 3 4% (75) 4) (5)%
Other income (expense), net” 32 (15) 47 NM 87 (55) (63)%
Total non-interest expense (211) (278) 67 24 % (152) (59) (39)%
Income before federal income taxes 960 707 253 36 % 649 3N 48 %
Provision for federal income taxes (186) (126) (60) (48)% (119) (67) (56)%
Net income $ 774 $ 581 §$ 193 3% $ 530 §$ 244 46 %
Average charged guaranty fee rate on multifamily guaranty book of business, at period end 72.4 bps 73.3 bps (0.9) bps (1% 75.1 bps (2.7) bps (4)%

Third Quarter 2025 4
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Ad

Fannie Mae’s Condensed Consolidated Balance Sheets and Condensed Consolidated Statements of Operations and Comprehensive Income for the third quarter of 2025 are available in the accompanying Annex;
however, investors and interested parties should read the company’s quarterly report on Form 10-Q for the period ended September 30, 2025 (“Third Quarter 2025 Form 10-Q”), which was filed today with the
Securities and Exchange Commission and is available on Fannie Mae’s website, www.fanniemae.com. The company provides further discussion of its financial results and condition, credit performance, and other
matters in its Third Quarter 2025 Form 10-Q. Additional information about the company’s financial and credit performance is contained in Fannie Mae’s “3Q 2025 Earnings Presentation” and “Third Quarter 2025
Financial Supplement ” at www.fanniemae.com.

onal Matter

H##

This release includes forward-looking statements regarding the company's future financial performance and LIHTC investments, as well as the company’s future plans and their impact. Actual outcomes could be
materially different from what is set forth in these forward-looking statements due to a variety of factors, including those described in “Forward-Looking Statements” in the company’s Third Quarter 2025 Form 10-Q
and in the company’s annual report on Form 10-K for the year ended December 31, 2024.

Fannie Mae provides website addresses in its news releases solely for readers’ information. Information contained on or accessible through our website is not incorporated into, and does not form a part of, this
release or any other report or document we file with or furnish to the Securities and Exchange Commission, and any references to our website are intended to be inactive textual references only.

To learn more, visit fanniemae.com.

Endnotes

NM Not meaningful

* Represents less than 0.5%

(U] As presented in our Form 10-Q, net revenues consists of net interest income, and fee and other income.

) lllustrative return on average required Common Equity Tier 1 (CET1) is designed to show what our return on capital would have been if our actual CET1 available capital had been equal to the CET1 capital requirement for the applicable periods. CET1
requirement as presented represents the company's average CET1 capital requirement including prescribed capital conservation buffer amount under the enterprise regulatory capital framework (which is not currently in effect while the company is in
conservatorship) for the applicable year-to-date period and not the amount of the company's actual available CET1 capital. As of September 30, 2025, the company's actual available CET1 capital was a deficit of $44 billion. The illustrative return on average
required CET1 ratio for the third quarter of 2025 is calculated based on annualized year-to-date net income for the period ended September 30, 2025. We have revised the illustrative return on average required CET1 ratio for the second quarter of 2025 from
what was presented in our 2Q Earnings Presentation published on July 30, 2025 to calculate the number based on annualized year-to-date net income and the year-to-date CET1 capital requirement for the period ended June 30, 2025. The number presented
in the 2Q Earnings Presentation was calculated based on annualized quarterly net income and the CET1 capital requirement for the quarter ended June 30, 2025.

3) Efficiency ratio is calculated as non-interest expense during the quarter divided by the sum of net interest income and non-interest income. As presented in our Form 10-Q, non-interest income consists of the sum of “Fee and other income,” “Investment gains
(losses), net” and “Fair value gains (losses), net.”

) Consists of salaries and employee benefits and professional services, technology and occupancy expenses.

(5) Consists of TCCA fees, affordable housing allocations and FHFA assessments.

(6) Consists of costs associated with freestanding credit enhancements, which primarily include the company’s Connecticut Avenue Securities® (“CAS”) and Credit Insurance Risk Transfer™ programs, enterprise-paid mortgage insurance, and certain lender risk-
sharing programs.

(7) Primarily consists of debt extinguishment gains (losses), foreclosed property income (expense), change in the expected benefits from our freestanding credit enhancements, and gains and losses from partnership investments.

@) Single-family seriously delinquent loans are loans that are 90 days or more past due or in the foreclosure process. Our single-family serious delinquency rate is expressed as a percentage of our single-family conventional guaranty book of business based on
loan count.

9) Multifamily serious delinquency rate consists of multifamily loans that were 60 days or more past due based on unpaid principal balance, expressed as a percentage of our multifamily guaranty book of business.

Investor Contact: Yasaman Hekmat (yasaman_hekmat@fanniemae.com)
Media Contact: Matthew Classick (matthew t _classick@fanniemae.com).
Third Quarter 2025 5




Fannie Mae

Annex

FANNIE MAE
(In conservatorship)
Condensed Consolidated Balance Sheets — (Unaudited)
(Dollars in millions)

As of
30, 2025 D 31,2024
ASSETS
Cash $ 12,155 $ 13,477
Restricted cash (includes $19,599 and $16,994, respectively, related to consolidated trusts) 27,220 25,059
Securities purchased under agreements to resell (includes $15,975 and $14,899, respectively, related to consoli trusts) 61,525 56,250
Investments in securities, at fair value 71,656 79,197
Mortgage loans:
Loans held for sale, at lower of cost or fair value 808 373
Loans held for investment, at amortized cost:
Of Fannie Mae 53,765 50,053
Of consolidated trusts 4,077,063 4,095,287
Total loans held for investment (includes $5,202 and $3,744, respectively, at fair value) 4,130,828 4,145,340
Allowance for loan losses (8,246) (7,707)
Total loans held for investment, net of allowance 4,122,582 4,137,633
Total mortgage loans 4,123,390 4,138,006
Advances to lenders 3,227 1,825
Deferred tax assets, net 10,000 10,545
Accrued interest receivable (includes $11,210 and $10,666, respectively, related to consolidated trusts) 11,901 11,364
Other assets 14,782 14,008
Total assets $ 4,335,856 $ 4,349,731
LIABILITIES AND EQUITY
Liabilities:
Accrued interest payable (includes $11,269 and $10,858, respectively, related to consolidated trusts) $ 12,080 $ 11,585
Debt:
Of Fannie Mae (includes $299 and $385, respectively, at fair value) 126,390 139,422
Of consolidated trusts (includes $15,323 and $13,292, respectively, at fair value) 4,076,945 4,088,675
Other liabilities (includes $1,682 and $1,699, respectively, related to i trusts) 14,956 15,392
Total liabilities 4,230,371 4,255,074
Commitments and contingencies (Note 14) — —
Fannie Mae stockholders’ equity:
Senior preferred stock (liquidation preference of $223,135 and $212,029, respectively) 120,836 120,836
Preferred stock, 700,000,000 shares are authorized—555,374,922 shares issued and outstanding 19,130 19,130
Common stock, no par value, no maximum authorization—1,308,762,703 shares issued and 1,158,087,567 shares outstanding 687 687
Accumulated deficit (27,788) (38,625)
Accumulated other comprehensive income 20 29
Treasury stock, at cost, 150,675,136 shares (7,400) (7,400)
Total stockholders’ equity 105,485 94,657
Total liabilities and equity $ 4,335,856 $ 4,349,731

See Notes to Condensed Consolidated Financial Statements in the Third Quarter 2025 Form 10-Q

Third Quarter 2025
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FANNIE MAE
(In conservatorship)
Condensed Consolidated Statements of Operations and Comprehensive Income — (Unaudited)
(Dollars in millions, except per share amounts)

For the Three M""g'os Ended September 4 the Nine Months Ended September 30,

2025 2024 2025 2024
Interest income:
Mortgage loans $ 38,344 $ 36,390 $ 113,436 $ 107,223
Securities purchased under agreements to resell 844 1,057 2,640 3,313
Investments in securities and other 789 565 2,328 1,549
Total interest income 39,977 38,012 118,404 112,085
Interest expense:
Short-term debt (154) (137) (362) (462)
Long-term debt (32,639) (30,600) (96,702) (90,057)
Total interest expense (32,793) (30,737) (97,064) (90,519)
Net interest income 7,184 7,275 21,340 21,566
(Provision) benefit for credit losses (338) 27 (1,308) 507
Net interest income after (provision) benefit for credit losses 6,846 7,302 20,032 22,073
Fair value gains, net 13 52 347 979
Fee and other income 123 66 293 206
Investment gains (losses), net 1) 12 (9) (28)
Non-interest income 135 130 631 1,157
Non-interest expense:
Salaries and employee benefits (475) (500) (1,578) (1,507)
Professional services, technology, and occupancy (344) (384) (1,080) (1,165)
Legislative assessments (943) (948) (2,813) (2,817)
Credit enhancement expense (409) (411) (1,288) (1,235)
Other income (expense), net 25 (136) (331) (416)
Total non-interest expense (2,146) (2,379) (7,090) (7,140)
Income before federal income taxes 4,835 5,053 13,573 16,090
Provision for federal income taxes (976) (1,009) (2,736) (3,242)
Net income 3,859 4,044 10,837 12,848
Other comprehensive income (loss) (10) 3 (9) —
Total comprehensive income $ 3,849 $ 4,047 $ 10,828 $ 12,848
Net income $ 3,859 $ 4,044 $ 10,837 $ 12,848
Dividends distributed or amounts attributable to senior preferred stock (3,849) (4,047) (10,828) (12,848)
Net income (loss) attributable to common stockholders $ 10 $ (3) $ 9 $ —
Earnings per share:
Basic $ 0.00 $ 0.00 $ 0.00 $ 0.00
Diluted 0.00 0.00 0.00 0.00
Weighted-average common shares outstanding:
Basic 5,867 5,867 5,867 5,867
Diluted 5,893 5,867 5,893 5,893

See Notes to Condensed Consolidated Financial Statements in the Third Quarter 2025 Form 10-Q
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3Q 2025 Key Highlights
Business Impact Financial Performance
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3Q 2025 Financial Summary
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Guaranty Book & Net Interest Income

The guaranty business drives the majority of our net interest income.
Guaranty book balance is impacted by home prices, mortgage rates, and our market share.

Guaranty Book ? Net Interest Income
$ Billions $ Biftions.
$4,076 $4,107 54,117
$3,896
§28.8
2021 2022 2023 2024 3025 2021 2022 2023 2024 V1D 2025
W Single Family ™ W vultifamily * M caseGuarantyree [l Tcca [ Deferred Guaranty Fee ! Il Liquidity Port. & Other **
3Q25
+0.1% -47.0bps syl ~21%
5 - of U.S. of U.S.
Single-Family QoQ 30-Year . g 2
5 : Single-Family Multifamily
Home Price Fixed Mortgage
Index®a Rate 4 Mortgage Debt Mortgage Debt
Outstanding OQutstanding '*

The End ments and additional infermation.
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Net Interest Margin (NIM)

We have relatively stable NIM, primarily driven by guaranty fees.

Basis Paints
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40.0
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 3Q25YTD
—_— Net Interest Margin ’ - Avg. Single-Family Guaranty Fee ' - Avg. Multifamily Guaranty Fee ¥ - Avg. Total Baok Guaranty Fee
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Select Credit Metrics

The credit performance of the total guaranty book is relatively stable.

21 £ I 1 § 2
30-Days Past Due Seriously Delinquent ? Nonperforming Loans 22
oo 100% 0.54%  0.94% 0.88% G
R e g 0.79%
~—
0.68%
o.86%  0:89% 0.84%  0.84% 0639 oy 0.76%
0.76% 0.60% G gd I].G:ln i
o ——
0‘%—-‘—"‘—-—__6——4 0.60% | i 0.63% 0.61%
0.5! 0.60% 0.59% 0.56% 0.57% i
0.12%  giom OV 0a3% o1 oL L i
—_—— e — T ————
024 Q24 1025 2Q25 Q25 3024 Q24 1925 2025 3025 3024 4024 1025 2025 3025
Net Charge-0Offs Allowance for Credit Losses [ Guaranty Book %
0.15% 0.53%
- — 0.48% 0.47% 0-A3%% 0.46%
~ 0.11% —— e ——
"N _0.09% pre®
N 0.0m% _ —
~ -
0.04% ~ o 0.19% 0.19% 0.18% 0.20% 0.20%
0.03% S _003% _ — L
~2 0.02% o R ———_
s 0.02% e
il : 0.14% 0.15% o1a% 0.16% 0.16%
0.m% 0.02% 0.02% 0.01%
3024 Q24 1025 2025 3025 3024 Q24 1025 2Q25 3025
= TotalGuarantyBosk === SingleFamily === Muitifomily
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Non-Interest Expense

Cost management remains an important aspect of our operational efficiency efforts.

-- * Theshiftto otherincomein'3Q from other
§25 5%

3

expense in 2Q was mostly attributable to debt

Salaries & benefits $(475) $(492) 517 3% $(500) extinguishment gains and lower foreclosed
property expense

Professional services (148) {156) s 5 (203) 55 21 +  Sustained cost reductions from the second

quarter drove improvements to administrative

expense
Occupancy & technalogy (196) (199) 3 2 (181) (15) (8)
Administrative expense (819) (847) 28 3 (884) 65 T Efficiency Ratio 2
Legislative assessments (943) (939) (4) 0 (348) 5 1

36.1%

Credit enhancement (409) (400} ©) 2) (411) 2 0
Other income (expense) 25 (158) 183 NM (136) 161 NM
Total §(2,146)  $(2,344) $198 8%  §(2,379) $233 10 %

3024 Q24 1Q25 2Q25 3025
Efficiency ratio 2 29.3 % 315 % 321% . @ @ < gt

ntation. A on and notices relat
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Net Worth and Regulatory Capital

Total capital requirements rose slightly from 2025 to 3Q25;
capital deficit improvement mainly driven by retaining our net income.

Growth in Net Worth * Progress Towards Regulatory Capital Requirements ¢
$ Billians $ Billions ag22 3025
S184 77 $190 %"

§45.2 $105.5

$110B Total Risk-

$46.8 $60.3 $1056 Total Risk - Based Capital
Based Capital Minimum 3
Minimum @ I v
$13.5
Net Worth Cumulative Net Net Worth Cumulative Net Net Worth
1/1/2020 Incame 4022 Income 3025
2020 - 2022 2023-3Q25
4Q22 3Q25 $(258) $(215)
Net Worth $60 $108
Total Capital Shortfall
Less : Senior Preferred Stock S121 5121
Less: Requlatory Capital Pesition 13 10
Adjustments and Deductions W cern M additionat Tier 122 [l Available Capital (Deficit)
Adjusted Total Regulatory Capital (Deficit) 5(14) $(25)
N 7
2 ward-laoki ments and additional information,

on and notices relating

this presentation. Also see slide 13 for key definitions used in this pres




Single-Family Highlights

Single-Family At a Glance Single-Family Guaranty Book *°
$ Bifliens
2Q25 +
Net revenues $6006 $6061 S35 1% $6179  S(83) (1% 4 ane M g e
(Provision) /benefitfor o) (737 468 64 451 (1200 WM
credit losses
Folfvale & Investment a7 159 (208) MM 1 (8 mM
gains (losses), net
Non-interest expense (1,935)  (2,066) 131 6 (2,227) 292 13
Pretax income 3875 3447 428 12 4,404 (529)  (12) 3024 4024 1025 2Q25 3Q25
W ~verageups m—pyerage Guaranty Fee, Net of TCCA (bps) '
Tax provision (790} (711) (T9)  (11) (890} 100 11 . § R
Single-Family Loan Acquisitions *°
$ Bilons
Netincome $3,085 $2,736  $349 13 % $3,514 $(429) (12)% a1 56.3 56.5 51.3 56.3
e
%93
$85 $84
+ Netincome increased 13% in 3Q vs. 2Q driven mainly by lower
provision expense and lower non-interest expense, partially offset by a
shift to fair value losses from fair value gains
+ Loan acquisitions increased $6 billion in 3Q vs. 2Q mainly driven by
higher market origination volumes, following seasonal patterns similar
to3Q24
3024 Q24 1Q25 2Q25 3Q25

M rurchase [l cash-out Refinance [l Other Refinance === Average Guaranty Fee, netof TCCA (bpsi ™ g
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Single-Family Credit Characteristics of Acquisitions & Credit Enhancement

Original Loan-to-Value Ratio FICO Credit Score *° DTI Ratio > 43% !
S 6.0% 7.0% 7-0% s 7.0% i
1':%/"/_. g 2 5.0% 32% e g

23%

4%

5% a% 1% 2% 3%
2021 2022 2023 2024 3Q25 2021 2022 2023 2024 3Q25 2021 2022 2023 2024 3Q25
. Weighted-Average OLTV == OLTV > 95% . Weighted-Average FICO Score == % FICO <680 mmmPurchases === Cash-Out Refinance mmm Gther Refinance == Total
Single-Family Guaranty Book with Credit Enhancement
$ Billions
5% 6% 47%
42%
34% 1,509
o

$1,194

2021 2022 2023 2024 3Q25
W upewithpui M upBina ciRT Transaction® [l UPBIn acAs Transaction™ [ otherckt [l Less:Loans covered by multiple CE wmm % Single-Family with CE 9
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Multifamily Highlights

Multifamily At a Glance Multifamily Guaranty Book *
$ Billions
75.1 74.4 74.1 73.3 2.4
Net revenues * 51,211 $1,180 $31 3% S$L162 $49 4%
{Provision) /benelittor (69) (209 10 67 (424) 355 84
credit losses
Peliualued: imvestment 29 14 15 107 63 (39 (54
gains (losses), net
Non-interest expense (211) (278) 67 24 (152) (59)  {39)
Pretaxincome 960 707 253 36 649 311 48 3Q24 Q2 1025 2Q25 Q2
M uFBOutstanding == Average Guaranty Fee (bps) *
Tax provision (186)  (126) (60)  (48) (119) (67)  (56) = . "
Multifamily New Business Volume
3 Billions
Net income $774  $581  $193  33%  $530 5244 46 %
r . $22.5
* Netincome increased 33% in 3Q vs. 2Q driven mainly by lower s17.4 $18.7
provision expense, lower non-interest expense, and higher net $isa
revenues $11.8
+  Loan acquisitions increased $1.3 billion in 3Q vs. 2Q reflecting an
increase in market originations
3Q24 4Q24 1Q25 2025 3025

M Fixed-rate W variable-rate
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Multifamily Credit Characteristics & Credit Enhancement
Original Loan-to-Value Ratio of Acquisitions

Guaranty Book Credit Metrics *

65% 64% 63% 63% 63%
20 19
2021 2022 2023 2024 3Q25
B weighted-Average DSCR = == \eighted-Average OLTV Ratio
Multifamily Credit Risk Transfer
§ Billions
34%
5175.6

3Q25

2022 2023 2024
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2021
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Balance Sheet Liquidity & Fannie Mae Debt Portfolios

Corporate Liquidity Portfolio Debt Portfolio*®
$Billions $Bilfions
3.9%
3.6% 3.5% 3.6% 3.6%
—_—

$147.9

$136.2

$56.6

3 [SER)
3024 4Q24 1025 2025 3q25 3Q24 4Q24 1Q25 2025 3Q25
. Long-Term Debt Long-Term Debt Short-Term
W ocsn W repos M usTressuries = vield B e W s WX Cast of Debt

Retained Mortgage Portfolio *°
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Definitions
t
CAS: Connecticut Avenue Securities”
CE: Refers to one or more farms of credit enhancement, including primary mortgage insurance or a credit risk transfer transaction
CET1: Common Equity Tier 1
CIRT™: Credit Insurance Risk Transfer™
CRT: Credit risk transfer
DSCR: Debt service coverage ratio

DTl ratio: Debt-to-income {"DTI") ratio refers to the ratio of a borrower's outstanding debt obligations {including both mortgage debt and certain other long-term and significant short-term debts] ta that borrower's reparted or
calculated menthly income, to the extent the income is used to qualify for the mortgage

DUS’: Fannie Mae's Delegated Underwriting and Servicing program
GAAP: U.S. Generally Accepted Accounting Principles

NM: Not meaningful

MCAS™: Multifamily Connecticut Avenue Securities’

MCIRT™: Multifamily Credit Insurance Risk Transfer™

OLTV ratio: Original loan-to-value ratio, which refers to the unpaid principal balance of a loan at the time of origination of the loan, divided by the home price or property value at origination of the loan

TCCA: Refers to by the 10 basi t guaranty fee increase the company implemented on single-family residential mortgages pursuant to the Temporary Payroll Tax Cut Continuation Act of 2011 ("TCCA") and as
extended by the Infrastructure Investment and Jobs Act, the incremental revenue from which is paid to Treasury and not retained by the company

UPB: Unpaid principal balance

Forward-looking statements. This presentation includes forward-looking statements regarding the company's future financial and credit performance, LIHTC investments, as well as the company's future plans and their impact.
Actual outcomes could be materially different from what is set forth in these forward-looking statements due to a variety of factors, including those described in “Forward-Looking Statements” in the company’s Third Quarter 2025
Form 10-Q (“Q3 2025 Form 10-Q”) and in “Forward-Looking Statements” and “Risk Factors” in the company’s annual report on Farm 10-K for the year ended December 31, 2024 (“2024 Form 10-K").

Additional Information. Some of the terms and other i ion in this il defined and discussed more fully in our Q3 2025 Form 10-Q and 2024 Form 10-K. This presentation should be reviewed together with the Q3
2025 Form 10-Q and the 2024 Form 10-K, which are available at wvw.fanni comin the “About U i SEC Filings” section, on or available through the company's website is not part of this
presentation, Some of the information in this presentation is based upon informatien from third-party sources such as sellers and servicers of mortgage loans. Although Fannie Mae generally considers this information reliable,
Fannie Mae does not indep verify all reported it ion. Due to rounding, amounts reported in this presentation may not sum to totals indicated (i.e., 100%), or amounts shown as 100% may not reflect the entire
population. Unless otherwise indicated, data is as of September 30, 2025 or for the third quarter of 2025. Unless otherwise indicated, data for prior years is as of December 31 or for the full year indicated.
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As presented in our Form 10-Q, net revenues consists of net interest income, and fee and other income.

Efficiency ratio is calculated as non-interest expense during the quarter divided by the sum of netinterest income and non-interest income. As presented in our Form 10-Q, non-interest income consists of the sum of “Fee and other
income,” "Investment gains (losses), net” and “Fair value gains (lesses), net.”

Guaranty book represents our single-family conventional guaranty book of business, our multifamily guaranty book of business, or the combination of aur single-family and multifamily books of business, as applicable, based on
the unpaid principal balance of mortgage loans underlying our mortgage-backed securities.

Net worth is also reported as stockholders’ equity on the company’s GAAP financial statements.

lllustrative return on average required Common Equity Tier 1 (CET1)is deslgned to show what our return on capital would have been if our actual CET1 available capital had been equal to the CET1 capital requirement for the
applicable periods. CET1 requirement as presented represents the company's average CETI capital requirement including prescribed capital conservation buffer amount under the enterprise regulatory capital framework {which is
not currently in effect while the company is in conservatorship) for the applicable year-to-date period and not the amount of the company's actual available CET1 capital. As of September 30, 2025, the company's actual available
CET1 capital was a deficit of $44 billion. The illustrative return on average required CETL ratio for the third quarter of 2025 is calculated based on annualized year-to-date net income for the period ended September 30, 2025. We
have revised the llustrative return on average required CET1 ratio for the second quarter of 2025 from what was presented in our 2Q Earnings Presentation published on July 30, 2025 to calculate the number based on annualized
year-to-date netincome and the year-to-date CET1 capital requirement for the period ended June 30, 2025, The number presented in the 2Q Earnings Pr d based on quarterly net income and the
CET1 capital requirement for the quarter ended June 30, 2025,

Guaranty fee represents netinterest income fram our guaranty book of business, excluding net interest incame from portfolios and income {expense) from hedge accounting.

Net interest margin is calculated based on annualized net interest income year-to-date through the end of the reporting period as a percentage of average total interest-earning assets during the period. For additional information,
refer to “MD&A—Consolidated Results of Operations—Net Interest Income—Analysis of Net Interest Income” in the company’s applicable Form 10-Q and Form 10- filings.

Return on assets is calculated based on annualized year-to-date net income for the period ended September 30, 2025 divided by the average total assets during the period, expressed as a percentage. Average total assets for
purposes of ratio calculations are based on quarter-end balances.

Return on average risk-weighted assets is calculated based on annualized year-ta-date netincome for the period ended September 30, 2025 divided by the average risk-weighted assets for the period.

Single-family guaranty book refers to our single-family conventional guaranty book of business, which consists of: (a) single-family conventional martgage loans of Fannie Mae and (b} single-family conventional mortgage loans
underlying Fannie Mae MBS other than loans underlying Freddie Mac securities that Fannie Mae has resecuritized. It excludes non-Fannie Mae single-family mortgage-related securities held in the retained mortgage portfolio for
which Fannie Mae does not provide a guaranty. Conventional refers to mortgage loans and mortgage-related securities that are not g insured, in whole or in part, by the U.S. government or one of its agencies.
Multifamily guaranty book refers to our multifamily guaranty book of business, which consists of: (a) multifamily mortgage loans of Fannie Mae; (b) multifamily mortgage loans underlying Fannie Mae MBS; and (c) other credit
enhancements that the company provided on multifamily mortgage assets. It excludes nen-Fannie Mae multifamily mortgage-related securities held in the retained mortgage portfolio for which Fannie Mae does not provide a
guaranty.

Base guaranty fee refers to net interest income from the guaranty book of business excluding the impact of TCCA.

Deferred Guaranty Fee refers to income primarily from the upfront fees that the company receives at the time of loan acquisition related to single-family loan-level price adjustments or other fees the company receives from lenders,
which are amortized over the contractual life of the loan. Deferred guaranty fee income alse includes the amortization of cost basis adjustments on mortgage loans and debt of consolidated trusts that are not associated with
upfront fees.

Net interest income from liquidity portfolio and other consists of: interest income from assets held in the company's retained mortgage portfolio and corporate liquidity pnn{cho, interest income from other assets used to support
lender liquidity; and interest expense on the company's outstanding corporate debt and Connecticut Avenue Securities debt. For purposes of this Earnings presentation chart, income (expense) from hedge accounting is included
in the “Liquidity Port. & Other” category; however, the company does not consider income (expense) from hedge accounting to be a component of net interest income from portfolios. The company had $480 million in hedge
accounting expense for the nine months ended September 30, 2025.

Fannie Mae's home price index is a weighted repeat-transactions index, measuring average price changes in repeat sales on the same properties. Fannie Mae's home price index excludes prices on properties sold in foreclosure.
Fannie Mae's home price growth rates represent estimates based on non-seasonally adjusted preliminary data and are subject to change as additional data becomes available.

Based on the U.S. weekly average fixed-rate mortgage rate according to Freddie Mac’s Primary Mortgage Market Survey’. These rates are reported using the latest available data for a given period.

Represents the company's share of single-family or multifamily estimated U.S. mortgage debt outstanding as of June 30, 2025 {the latest date for which information is available).
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\gle-family guaranty fee r on an annualized basis, the average of the base guaranty fees charged weighted by unpaid principal balance during the peried for th pany's single-f; i guaranty
arrangemems plus the recagnition of any upfront cash payments relating to these guaranty arrangements based on an estimated average life at the time of acquisition (in basis points). Excludes the |mpa(t of TCCA.
Average charged guaranty fee rate on multifamily guaranty book of business (in basis points), at end of period.

To derive th ge total book gt fee, the average single-family and multifamily guaranty fees are weighted based on the size of the segment’s guaranty book of business.

Percentages are weighted averages and are based on the aggregate unpaid principal balance of the single-family conventional, mum'aml\y ur tota\ guaranty books of business as of period end. Single-family SDQ rate refers to the
aggregate unpaid principal balance of single-family loans that are 90 days or more past due or in the i process. This le-family SDQ rate differs from the presentation based on loan count in “MD&A—
Single-Family Business—Single-Family Mortgage Credit Risk Management” in the company's Form 10-Q and Form 10-K. Multifamily SDQ rate referste the aggregate unpaid principal balance of multifamily loans that are 60 days or
more past due.

The nonperforming loan rate is based on the aggregate unpaid principal balance of single-famil: ional, ifamily, or total loans deli 60 days or more as a percentage of the company’s single-family conventional,
multifamily or total guaranty books of business,

The net charge-off rate is based on annualized write-offs, net of recoveries, for single-family, multifamily, or total; write-offs eccur when a loan is d d to be uncollectible or upon the of single-family mortgage
loans from held for investment to held for sale, as a percentage of the average aggregate unpaid principal balance of the single-family conventional, multifamily, or total guaranty books of business during the period. For additional
information, refer to “MD&A—Consolidated Credit Ratios and Select Credit Information” in the company's applicable Form 10-Q and Form 10-K filings.

The company's single-family, multifamily or total allowance for credit [osses as a percentage of the company's single-family conventienal, multifamily or total guaranty books of business. Multifamily allowance for credit losses
excludes the expected benefit of freestanding credit enhancements on multifamily loans, which are recorded in “Other assets” in the company's consolidated balance sheets. For additional information, refer to “MD&A—
Consolidated Credit Ratios and Select Credit Information™ in the company’s applicable Form 10-Q and Form 10-K filings.

Other consists of debt extinguishment gains (losses), foreclosed property income (expense), gains (losses) from partnership investments, and change in expected credit enhancement recoveries.
The company began reporting its capital pasition under the enterprise regulatory capital framewark beginning with the quarterly period ended December 31, 2022. The enterprise regulatory capital framework has a transition
period for compliance, as described in the company’s 2024 Form 10-K, While the company is in conservatership, the company is not required to comply with the minimum capital or buffer requirements.
Represents total adjusted risk-based capital requirements including buffers.
Minimum capital requirement does not include buffers.
Represents deferred tax assets arising from temporary differences that exceed 10% of common equity tier 1 capital and other regulatory adjustments.
FICO credit score is as of loan origination, as reported by the seller of the mortgage loan.
Excludes loans for which this information is not readily available. From time to time, the company revises its guidelines for determining a borrower's DTl ratio. The amount of income reported by a borrower and used to qualify fora
mortgage may not represent the borrower's total income; therefore, the DT! ratios reported may be higher than borrowers' actual DTl ratios.
Includes martgage pool insurance transactions.
Outstanding unpaid principal balance represents the underlying loan balance, which is different from the reference pool balance for CAS and some lender risk-sharing transactions.
Based on the unpaid principal balance of the single-family conventional guaranty book of business as of applicable period end.
Estimates of current DSCRs are based on the latest available income information covering a 12-month period, from quarterly and annual statements for these properties including the related debt service. When an annual
statement is the latest statement available, it is used. When operating statement information is not available, the underwritten DSCR is used. Co-op loans are excluded from this metric.
Represents the percentage of the company's multifamily acquisitions with lender risk-sharing agreements in place, measured by UPB for the period.
Under the Delegated Undenwriting and Servicing {“DUS”) program, Fannie Mae acquires 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 a pre-review by the company.
securities purchased under to resell.
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39 Debt portfolio represents outstanding debt of Fannie Mae, which consists of the unpaid principal balance, premiums and discounts, fair value adj hedge-related basis and other cost basis adj . Cost
of debt is based on the weighted-average interest rates and excludes the effects of fair value adjustments and hedge-related basis. For additional information about the cost of debt, refer to “MD&A—Liquidity and Capital

Liquidity Manag; Debt Funding” in the company's applicable Form 10-Q and Form 10-K filings.

40  Consists of mortgage loans and mortgage-related securities that the company owns, including Fannie Mae MBS and non-Fannie Mae mortgage-related securities. Assets held by consolidated MBS trusts that back mortgage-related
securities owned by third parties are not included in the retained mortgage portfolio. The company classifies its retained mortgage portfolio into three categories: lender liquidity, loss mitigation and other. These categories are
described in “MD&A—Retained Mortgage Portfolio” in the company's Q3 2025 Form 10-Q.




Fannie Mae







EXHIBIT 99.3

Fannie Mae

THIRD QUARTER 2025 FINANCIAL SUPPLEMENT

October 29, 2025




Fannie Mae

Page

TABLE OF CONTENTS

Consolidated Results
Selected Financial Data

Gondensed Consolidated Statement of Income

CGondensed Consolidated Balance Sheets

Average Balance of Assets & Liabilties and Annualized Yields
Credit-Related Information

Regulatory Capital

K s s RS

Business Segment Results
single-Family
Multiamily

Some of the terms and other information in this presentation are defined and discussed more fully in Fannie Mae's Form 10-Q for the quarter ended September 30, 2025 ("3 2025 Form 10-Q°) and Form 10-K for
the year ended December 31, 2024 (2024 Form 10-). This presentation should be reviewed together with the Q3 2025 Form 10- and the 2024 Form 10-K, which are available at wwr.fanniemae.com in the
*About Us—Investor Relations—SEC Filings” section. Information on or available through the company's website is not part of this supplement. Some of the information in this presentation is based upon

information from third-party sources such as sellers and servicers of morigage loans. Although Fannie Mae generally considers reliable, Fannie
information. Due ta rounding, amounts reported in this presentation may not sum o totals i (ie., 100%),or 100% may not reflect indicated, data
is as of Seplember 30, 2025 or for the third quarter of 2025. Data for prior years is as of or for the full year i

©2025 Fanvia i




FARN
SELECTED FINANCIAL DATA.
5 I millons, excapt per share and rato dta)

Fannie Mae

QUARTERLY DATA
Q5 2025 Variance vi_
oaTA o3as _ coms _ otams _ camu 03w _Gaams _ a3zoas
Nt oot income G 7155 701 57702 s El E
e Py P s PS P 5
Nt rovenues 701 T2 To8s T o w ]
(Provison) bensft fo ruc Iossos (a8 o8] ) 1) Ed w8 1565)
Fairvalue gains ossss). et e 2 12 iz E ) )
nvestment gan (o) et " ) o () 2 7 o
o 2108) 234 200 sz 2ar9 ] 2
Incom bolor fodera Incoma taxes 4838 s asa s 5081 w1 o
Proiion forfoderal ncome taxes 6] 3 52 (108 (0001 e 4
setincome S5 B3 Sssot si150. Sapu ssiz T
Total compr e 3324 53,658 e saoar o5 Scive)
SELECTED BALANCE SHEET DATA lperod-end)
can siss  szas s s swan i sinase)
Seuries purchased under agreemenis a esel 01525 s iz sz sag1s 238 a0
Investmonts in socuos, at 5 vae 7185 1430 o347 70157 5t 71 P
Morgagloars ek for imestmont and el or s AIE® LIS AU AMSTS AMGIM 2 (1678
Alowance forosn osses (82061 827 .52 ron 7.6581 1 (500,
T SN BT DTN MINTH SIS s@aT) s1am
Dettof Fame iae 125: iy vesw e s (1925 agrs
of Canscicated Trusts AMEME  AMRNE  AONBN  ADEETE  A0G0R 25 (g
Totat labives SAZWAT SIS ST SOE S42402 N6 N6
Total Fannie tse stockholders squity s1os souse  smorz  saesw  swsm s siasss
Networn Sisdss  stoew  swsm seiss swsm smo swoss
Networtn ™ 24% 23% 23% 22% 21%
assets 3% 031% 3% % [
Eftainsy st 3% 35w B1% 23% 214
e ———— 2% 2015 1% 203% o
8) Consiss of o Tegis
oxpanso, rot.
®
© Forratio
of e seriod mmedsatey sreceding he cutent rsponing ercd.
@
o “Fea snd oher incom, 1 ¥ and P et




FANNIE MAE
8 and shares In milons, sxcept pr share da

Fannie Mae

QuARTERLY DATA
Qi coxs _ otams  oams _ ayaom
Morgage ans smaaoswess  swaw seew sssa ses1 1080
Secarties puichased under agesments o resel 44 siz1 sz 57 1057 e @)
1 0 o sris 05 £ 5 2
Total intarestincome. o EXT] EX Er) g 3 Toss
Intrestsxponse:
‘Snorr et 14 (103 (st (133 aar) (s o
Longtrm gabt. (o (2 1910 31,168 (30500, (185 2039
oral ntarost sxpense waren T (aase  @aow (L8 @orn wsan) 0w
Ntinersatincome. 210 700 e a1s 2 o)
530, 40) @, 2 2 7} 65
ot intorest income afor (praviion) benafi fo credt losses. 3 08 o oo a0z o1 ase)
Faievalus gains lossss).net " 211 ” a2 © w108 )
Fea ecome = . = s © El B
1 © a 10) 2 1 )
Nonintsast Income. 138 ] 27 3 T (] g
[ p—
‘Saies and ampioyos bensis s (w2 o on) 5o ki 2
fona sevios,tecmlogy. and oceupancy ol (aso) et (150 a0t " “
Legiiaive 23 = w311 (s45) (aan) @ 5
Crect anhancamant expense 408 1400y am (108 ) o 2
2 ase) (o) @ 13%) ) 101
Noaintarest sxpe T T 600 Tz 2a) 9 )
Incom bafors faoerlimcome taxes a5 154 a5 5179 5053 et @’
Broiion ot foderalncome s w70 57 23 1ot (1009, w10, 3
Netincome ) EH sest a1 o a2 Taes)
oy i 3 3 7 13
ot comy S ez By S5 S50
Nt incame. 3880 B 1660 w10 Ao £l )
ey 20 o) 127 wosr) w251 108
10 so s s s s T
EARNNGS PER SHARE DATA
Basc 0 so00 00 soo0 w00 s so00
Died oo 000 (2] oo [ [ o0
Averago sares
Bacic 567 s so67 5857 5007 o o
Died 508 v se0s e ssa 2 =
1a

(5) I rerest ncome from s




FANNIE MAE

CONDENSED CONSOLIDATED BALACE SHEETS : .
5 mions) Fannie Mae
ausmrerLvoAT
oz var
oms _ wms  oms  omu o aws
sssers
can s smae smer  saer  seer  sam
e 2z wwm  am mew  ma W
St prchsad e s oo o s e s wos s
et e, o e v s men  nw mw am ame
Vergrgoae
e o i, o v o sl v = = s W um W am
Lot acimn o snorzecon
vitine o sws oes  men s w0 a0
Ot s aoms _ aooen _smmssos _smsoee _aossser m_pss
Ao s awmms  awes g Ze  naam
R o o et cao _ @un_ yom o e A =
T 7B S —T
o oroeg e S o aumams  amamws ammese  oae e
s e s zen aew tms oaws  tow =
osore o e w0 w0 o o
Acoumd v sl e wem v i = e
sy am_ass o i o o
Lo v FZETIy i
u
[rer— sewo s snmn mss s s
ot w0 wmws o me wgs gms s
comtdnnt wmus  sgmme  smelo  amees  modw G (e
coseianties Gisaaze ey s am e i
SIZNSTI __SAGS 42800 34235074, —slez ___suasss)
e s soce e wmes e vome  vome . o
e s 705050 are s stz
oo s e ety wa men wee wee me o .
ot e ot v bt
ST T s a1 150877 s
ooy w wr w o w )
At T S R e
e ] F o w
oo e wam  oue o o .
Tom stcehorsrs squy T S = S —T
Totat iao hgs. SA3I896 _ SLMSNT. SAISIION MM SABIN6 . SQBTL_ $1300
[ ™




FANNIE MAE

8 I millons, excapt rates)

Fannie Mae

auARTERLY DATA
AVERAGE BALANCE INTEREST
@umas _ oaaws oo _ oumee  campa  _ aumes _ oaws G  _ oszee  aazom
INTERESTEARNING ASSETS:
Caen sues s snes  susk o sewm s w128 s1s 5% sis8
Socuries purchased undar sgreements o asel 30 7218 o840 i 1 2 51 1,057
pr——————" Tonss 155 11509 229 s o1 o 57 50 350
Norgageloars:
Vorigagslans of Fanria Msa 6308 st w019 53008
agreTed  aovases  apeasss  amsssn
Tota morigage loans’” GimiE 4ngor st 4wess
3 3 270 a0z
Totly i T
TNTEREST-BEARING LIABILITIES
Shorttom unding dot stas07 sa73 som stz swus s si109) st105) s sq137)
Long-tem unding b toeszy  nogs 12314 sar  o4es2 (1200 2 (12 s o1
a5 o 158 1355 2100 207 s 50 59 & 54
Tota dabt of Fanmie Mas TesE w28t 28002 7,596 na0n [ET) 12 T 218
s paries 7 aoeasi  ageosei s aosrsio 1300 (0562, suse) 2051 9522,
sbities
Wt ntorest ncome EET 7158 st 1100 stars
can sas aa0% a30% asat 5a3%
Socuries purchased undor agroomonts o wssl s Py am0% prets a7
Invastmants insacures 320 prive 20a% Py 245%
Norgag oare:
Morigage oans of Faie M a33% 4% a00% st aa%
370 a8i% 260% Pyety a80%
Total morigage loan arn 5% 3e1% 56 1%
sear sman ssex ooy Py
oialnfsost soring ossels 3120 366% 361% 3% 3ot
INTEREST-BEARING LIABILITES:
Shoram funding deot Py azu amu s 5255
Long-term uncing dt a0 s10% <02 et s80%
i ners  wmu  wm nezt et
Tota debt of Fanms Mas 7 aarn a13n (X aiw
by i parios 3095 3% 300 i 28
Total inereativearig sbiies 2 397 204 28 20
Nt ntrest il / Net Iterest margin oo s oes 06T es




FANNIE MAE
8 1 millons, except ato dats)

@ Fannie Mae

QUARTERLY DATA

Q3 202 Variance vi_

o5 comps _ otans _ oimes oy Geaws _Qyaar
ALLOWANGE FOR LOAN LOSSES
Singte tumity alowancs forloan lasses:

Bagiming balance S6TT s@A S63W  Ma0%) S s(09) s

(Provision) benar o oan s ) o 16) (50 w0 1 78)

28 1 19 20 2 ” 7

“n 5 ) 73 2 I 24

Endi SBa35 _ serm s 53 SiE0) P e
‘Multtaiy allowance forfoan osses:

Baginniog alanco saa) seas  spas wem) sy siire) s

(Proison) benat o oan iosses ) fa0s) ' b wm 122 0

6 2 6t nm an s 1)

Focouesies 51 3y i 5 (any o 7

Ending belence 2l ___saam) Spas _ uzse) S23T0. i)
ot sllowance fo omn Iosser:

Beginniog alarce se2m  smaw)  smoon wiess) e sris) s@an)
(Prouon) benaft o loan lossae 2) @z [t} ) 0 0 )
Weto-ffs 05 5 20 o s = 0}
Recoveries 72 o5 & e 7 i t

Ending balance ST 5 S500)

For. o

Singo-Fami o005 asen (e o15% e
Mttamiy oas cun a7 Jrey s
Tois qusanty book 020% 0% in% 019% 9%
NET cHARGEOFF RaTIOS"!

SgoFamiy o0z oorn o2 on2% o0z
Nttamiy 011% 07% 003% 5 015
Tois qusanty bosk 003 a0 0020 omn o0as
SgeFamly 085% 0e2% 0845 0B omn
Wl oss% a1 0es o057 osas
Tosa gusanty bock 085 % amn o814 o8i o764

@

business. Mulfamiy

corded n ‘D asats”

he.
efor o MO

®

of rouaries, o

oo

gl farney, mukfamy, o s,

e, or o g

10:Q nd Form 10 lngs
attami




FANNIE MAE

8 0 billons, except ratio cats)

QuaRTERLY DATA

Qs

Risk-aasod capial motrics
Tota capta (sautocy)
ET! canita

Tier 1 captal rto
Agusted ot captal rato

Leverage-based capitl
o capta (sateary)
Ter 1 apal

ot asets
Corocapil ftautry) o
Tior 1 captalravo,

(CET1 CAPITAL ROLLFORWARD 5 n milions)
Standardzsd CETA capial egiving balarce.
[ p—

ax sssos”

w0sn

")
Changes i sandaedized CET1 capial

(8) Negatv captal amounts and ats incata capial defcts.
®

= )
P —




FANNIE MAE

SemesmysELEeTe @ Fannie Mae

QUARTERLY DATA

oums __ apams _ otaes _ osan
Nt nsostincome sooa £ Ssam o0
‘ Py & o
et revene: 5030 o081 e iz
(Provison) seneft fo ruc ossos 289 @ 2 (a08)
Fairvalue gains ossss). et @ 10 3 w15
nvestment gan (o) et - z ®
Naniteres expense
o oxgonses 16 o07) 1 8
Legittve expan w29 w1 w20 )
Grcit entancermant expense 50, = won @2
. m (1) (1741 112 220
“Totalnonntarest experss [E) @0 ) a2
ncome boforefodealincome taxes 3878 7 3am 42
Erovison for faceral ncom texee g @ e oy
NetIncome S3088 Fy 2918 s
Average Conentonal Guarary Book of Business ( n billons) sssas a7 sss0 sssz s
‘Average Gharged Guatanty Foa on Ganventenal Book of Busingss, st of TGGA fogs (5ps)” s 3 01 9 a7
SmoLeFawL
o7 so7a 2 o0 so7s
UPB cusancing of sngle-tamdyloars in a CIRT™ ranssction™ @ isa a o s
UPB cutsencing o sngle-famiyloans i iher CRT tansacions 2 0 3 a5 ®
ansaction® E 0% B % B
Serous deinquency ae” os% 053% 056% 0se% ns2%
REQ Ending Inentory {nambir of prcpertc. i hossnds) i s s 6 6
Singlo-Family Loan Workouts (5 n bilions)
Paymons Detorts s 527 sss 27 23
Wosica 22 a5 2t 23 2¢
o™ a2 03 02 01 02
Total Lown Workeuts i o5 i 52 o
Numbir o Loan Workouts i ousands) 24 B 20 22 210
®
ol cr i s, by the US.
®
TeoA,
©
8) incuss morigage pol surance rsasacions.
® perod s
0
busines, bsed on can count
@
"




FANNIE MAE

s n bions) Fannie Mae

QuaRTERLY DATA
05 2025 Variance vi_
Qumes _ ozaes  _ otos _ oama a3 _cames _oizoad
Conventionsi Loan Acquisition by Purose:
Fuchise 2 o0 s w2 20 s se)
Rainance i 2 u 2 1 @ 5
“Total Conventional Loan Acquisiions 0 £ e s £l % @)
Conventional Loan Gredi Characterstics by acauisiion period):
Weighted Avrage Orignation Loaria-Value (L) o % % % % %
Grginaion LTV Retlo 085 7% 8% 6% 6% 23
Weighod Avorage FICO Crost Sooa®” L 2 7 % 70
FI00 Cract Seare <680™ 7w % 6% 5% 5%
Deseio-ncame (DTT) Rato 435 % % % 5% arn
Fiusdrate 8% o @ 0% T
imery Residence % wu s e 0%
HomoReady 7% o% 0% o% 2
Qimes _ oaaes _ avamss _ ouma a3
Puchizo % % o " C
Casn-ut reinance 0% 2% % 0% a5
wer anance 1w 2% 0% 8% o
® o
ot L o or i par. by o
®
©
! sckal DT oo




FANNIE MAE

seeme Fannie Mae'

45 o Saptomber 30,2025

SELECTED CREDIT SINGLE-FAMILY CONVENTION BOOK OF BUSINESS " s 2 )

Toal UPB (3 nbillos) 52063 283 2305

Aversgo UPS somor  ssom swiowm

o1 SF Convendonal Guarany Bosk o% B% 7%

Shar of Loans wi o Evancere 9% 5% %

‘Serious Delnguency Reste oy loan cout)* 005% 03 % o

Shoro of Sorousy Delincuent Loan Popultion'” o% 3 6%

Woighod Average LTV Rato e e %

ourvi 7% i3 7%

Woigockerage Msk-o-ark! LTV Fat” % n% o

Weightod Aversge FICO Crosit Soee® 75 77 i

Feoc <sa0 ™ 5% 5%

Weightec Average Borrwer lrest Fate [ so% 6%

Q3202 20 o an 2024
St Famiy Waighac Avarage Manclo-Merkat Loan-o-Vase Rtio 0% % B T} Ery
Wegptod Ao FICO Credt Scare! 2 = 75 " 7
@ i
ot guarartes) o inurad, i whol o n par. by 1 U-S.government or oo of fs agences
®
inciadod nal splcabl cagerio.

() Porcontage ofians i each category. measured by unpid princosl baence, Jatrs of
@ 500
® a
0
@




FANNIE MAE

@ Fannie Mae

45 o Saptomber 30,2025

SINGLEFANILY CONVENTIONAL

Total UPB (S nbillons)

Avorsgo UPS

‘Snareof SF Conventonsl Guarany Book

Stare of Loans wih Oedit Evrancament”
Satous Delinquency Rate by loan coont*

‘Snare of Soncusly Dl Loan Popuiation”

LTV Rt 85%

Wolghtod Avorage M-t Marke LTV Rt
Weighiod Auorago FICO Crosst Soce”

FICO Crec Scars <s80®

Woighoc Average Sorrowe Ilrsst Fte

Ea Fiome BT
Rio> 35% _ Rescy _ Score<eto” __»43u"
B EX

Ste63

siEase  $ieaz 975
5o I 7%
% % 9%
1208 101% o3t
Tan a% 8%
0% % 0%
100% 3% 6%
6% % 5%
B s P
2% a% 0%
% a7% 5%

®

. by e U'S. coverrment o cne o s agencies,

® el salance,

ol fnance o it 0 e oan

g comeiers, atiersof e, marigege
s

bythe category.
@ g
deliguant.
© wienthe
o
@ Ruter
a7 s calogory s ot
TV il i of e the "OLTV Rafla 55%" alogory
[} Tha smourtof ncome
fes ore achu DTl s




FANNIE MAE

@ Fannie Mae'

QUARTERLY DATA
Q3 2025 Variance vs
Qs comes o Qemu _ azas _cemes _ayzmar

Natimoostincome B B EE S s 2 ED

1 i~ " 2 p 2 .

et revenue: Tan T s T e 3 o

(Provison) seneft fo ruc ossos 50 oy ] I e o a8

Fairvalue gains ossss). et 3 " o 2 2 25

nvestment gan (o) et ® o @ ® 3 ® ©
Naniteres expense.

o oxgonses (150 w0y () amy w52 ) 2
Legiitve assocsmonts ) @ - ) 2 7 @
Gt entancermant expense ) 2 2 ) ) s @

. (5 155) 2 a7 55

Total nonnterest xpanse @ am ) a0 =) o )

Incoms belor feders Income taxes %0 o1 s = 3
Erovison for faceral ncom texee ey 126y (03 179) 19 a0 o
Netincome 74 st 518 sate 153 e
New siness voume. swr sira sns 522 sis2 sis 55
P cusancing o quaranty book of business” =13 508 045 7 50 05 87
Average charged garanty fes (1 Sps) i pariod e 4 H i a4 1 ©8) @n
MULTIEANILY CREDIF RISK TRANSFER (3 in mitions)
UPB cusancing of musitamy loans i 8 mullamiy CIRT ransation sz swess sas v swRest 1) sarst
or29 9114 50 5 142 008 (r105) 1126
Parcentage of mlbfanily guarany bosk i malifary CRT lrasacton 3% s ETS s e
MULTIEAMILY PROBLEM LOAN STATISTICS
Serous deinquency ae”” o8 os1% 083% astn 8%
Patan eriizad 6% 6% 13 7% i
REO ending invantory (rumbar o ropertos) 18 e t e =
(&) Tha mutifamily guscanty faege
oo i i
) For ntami
sch catogon. based o Unoaid prinioal baarce.
(6) Griize oans represen oans ciasflec s ‘Specil Menton. “Substandard”or Doubt “Specil Mentor” i
Ief ncortocte, may esult n defercatn Substancart “Doubt ers o3
ougation




FANNIE MAE
SEGUENT RESULTS - MULTIFAMILY LOAN ACQUISITIONS

Fannie Mae

Catogories are not mutuaty axciusive

ELECTED 025
Total UPB ( nbilions) 19
Weihied Average OLTV atio 0%
Loan Count 220
% Londer Recaurse” 0%
5DUs* 0%
Erp— ssu
WaigrtecAverage OLTV Ratio on Fl rerss Oy Acsuistons 0%
VieihiedAverage LTV Rl n NonFulInesest-Only Acqusicns. %
5% Partal Intarect Ony™ 3%

gl Loan 10Vl Ratio e then o squal 0 70% s
Ongnel Loan-o-Velus Ratio reater than 70% and lss tian o sl 0 80% "%
gl Loan-o-Valus R grster than BO% %
Fiues 0%
Vanabla-ate [

0@ 2025
Tow York 5351
Los Angeles 248
Dols 7
Cricage 151
Bosion 152
Washinglon D 152
Seatte 140
Prosnix 10
Cravcte 105
Prisgsipha 100

Tomi T

Shors of Aequisions Hs%

o
s
1

100%

= % %
™ 2% I

{er i Fanela s doss nt prouts & quaranty.

mostloans oot 3 re-swiow By 13 compary.

nderwit. cose and senica




FANNIE MAE
SEGUENT RESULTS - MULTIFAMILY GUARANTY 800K OF BUSINESS.

Fannie Mae'

45 o Saptomber 30,2025
Gategories are not mutsaly exciusive

AcouisION YEAR
P73 20207007 706 & Extler___ Ovaral Book.
Total UPB (5 i bilors) B S50 519 El o0 a8 S0 5213
5 of Wuaenéy Gusranty Book 0% e 0% 2% 2% au 8% 0%
Loan Gount 2310 2500 2146 s 68 11304 a3 029
Average UPE.(Sin milons) 1 a1 10 510 57 s s10 s
Weighed Avarage OLTY Rato @% w2 w0 sy P ®x & s
5 5 15 7 24 22 21 19
0% 2% 5% 2% a% % 4% a%
% 0% 8% % 0% w4 o u%
ax @ s sg 4% % E .
% 3% 2% Py son g s pre
% B % % “x 0% % 0%
Sarious Dninquency Rte”! o00% 038% 108% ek LE o5 om% osas
5 Citazed” 0% 20 ™ uw an 6% 6% 6%
ot
September 30,
UPD BY MATURITY YEAR £ n biionsi® a5
202 2
2 27
2021 4
o 532
2020- 2081 240
20222034 187
L
) oxcud
®
he underwrien DSGR Sused.
©
@ snal
pindpal baanco. o
® of s
catogon
(1) Crticizsd loans tsproset loans assied as Sparial Mertion “Substansard o ‘Doukifl.” orion in s borroners
i E

Conctons and ves

Dot




FANNIE MAE
SEGUENT RESULTS - MULTIFAMILY GUARANTY 800K OF BUSINESS.

Fannie Mae

45 o Saptomber 30,2025

Gategoresare ot motuaiy exclusve v asseT ouass £ seauenr
- Comentonali  Saniors  Swdant  Manutsctred
Cop” __Mousing™ __ Mowsing® __tousing® __ tiortie”
To UPS 5 inions) s 2" 20 G 2
40t Nolry Guaronty Boch o1 an 2 4% 2
coun 0 o o 2 aim
Average UPS. (51 i) w3 w7 w13 s 555
WeihtodAvrage OLTV Rt B Py 5 0% o
Weighid Aversge DSCT 15 16 1 23 it
St DSCR Betow 10° % o s i 7%
Facs fae 5% ma % P w0
% Full narst Only 8% i 6% an s
Paria orot Oy a2 a5 D % s
. Sma Btarcs Lo s 2 »n e s
s Detrauency eta™ 085 wenmn oo oz
% Citcaed” % % o 2% .
@ Forni
i s e s o o gty
® 2 month e 50 o
e sarvicn When an sl i i undoriten DSCR i e Cv0p lon s
ercluded o hismetic
@
@) smal
above
© of s bases
(1) Gtz iosns eptesnt o s - Special Merdon~Subsansar”or Douti.” Spo
ot seormocies
Douttr -
and s
@
" 3

subsidosor ncome rosticions,




@ Fannie Mae'







