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The information in this report, including information in the exhibits submitted herewith, 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 May 9, 2012, Fannie Mae filed its quarterly report on Form 10-Q for the quarter ended March 31, 2012 and issued a news release reporting its financial
results for the periods covered by the Form 10-Q. The news release, a copy of which is furnished as Exhibit 99.1 to this report, is incorporated herein by reference.

Item 7.01 Regulation FD Disclosure

On May 9, 2012, Fannie Mae posted to its Web site a 2012 First-Quarter Credit Supplement presentation consisting primarily of information about Fannie Mae’s
guaranty book of business. The presentation, a copy of which is furnished as Exhibit 99.2 to this report, is incorporated herein by reference. Fannie Mae’s Web site
address is www.fanniemae.com. Information appearing on the company’s Web site is not incorporated into this report.

Item 9.01 Financial Statements and Exhibits.

(d) Exhibits. The exhibit index filed herewith is incorporated herein by reference.
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SIGNATURE

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the undersigned,
hereunto duly authorized.

FEDERAL NATIONAL MORTGAGE ASSOCIATION

By /s/ Susan R McFarland

Susan R. McFarland
Executive Vice President and
Chief Financial Officer

Date: May 9, 2012



EXHIBIT INDEX

The following exhibits are submitted herewith:

Exhibit Number Description of Exhibit
99.1 News release, dated May 9, 2012
99.2 2012 First-Quarter Credit Supplement presentation, dated May 9, 2012
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Exhibit 99.1

ﬁFamﬂeMae NEWS RELEASE
Resource Center: 1-800-732-6643

Contact:  Pete Bakel
202-752-2034

Date: May 9, 2012

Fannie Mae Reports Net Income of $2.7 Billion for First-Quarter 2012
Total Loss Reserves Expected to Have Peaked as of December 31, 2011

Company Maintains Focus on Foreclosure Prevention Solutions and Providing Access to
Financing for New and Refinanced Mortgages

Fannie Mae Performance Snapshot*

*  High-quality new book of business now accounts for 56 percent of single-family guaranty book of business.

*  Credit-related expenses decreased by nearly two-thirds, and total loss reserves are expected to have peaked as of December 31, 2011.

+  Single-family serious delinquency (“SDQ”) rates declined eight consecutive quarters since the first quarter of 2010 and SDQ rates are substantially lower
than private market levels.

»  Funded the mortgage market with approximately $2.6T in liquidity, providing access to financing for 2.1M households to purchase a home and financing
for more than 1.2M units of quality rental housing.

+  Enabled more than 1M distressed homeowners to retain their homes or otherwise avoid foreclosure; completed 1.1M loan workouts, including more than
762,000 modifications; and refinanced 7.4M mortgages.

*Fannie Mae data since January 1, 2009, unless otherwise noted.

WASHINGTON, DC — Fannie Mae (FNMA/OTC) today reported net income of $2.7 billion in the first quarter of 2012, compared to a net loss of $6.5 billion in the
first quarter of 2011 and a net loss of $2.4 billion in the fourth quarter of 2011. The significant improvement in the company’s financial results in the first quarter of
2012 was due primarily to lower credit-related expenses, resulting from a less significant decline in home prices, a decline in the company’s inventory of single-family
real-estate owned (“REO”) properties coupled with improved REO sales prices, and lower single-family serious delinquency rates. Fannie Mae does not require
funding from Treasury for the first quarter of 2012. The company’s comprehensive income of $3.1 billion in the first quarter of 2012 is sufficient to pay the first-
quarter dividend of $2.8 billion.

The company’s total loss reserves, which reflect its estimate of the probable losses the company has incurred on loans in its guaranty book of business, decreased to
$74.6 billion as of March 31, 2012 from $76.9 billion as of December 31, 2011. The company expects its loss reserves to cover future credit losses on the pre-2009
legacy book of business have reached their peak.

“Today’s results exemplify the tremendous progress we have made since 2009,” said Michael J. Williams, president and chief executive officer. “Our financial
performance has improved significantly and we successfully limited losses on the legacy book of business through our efforts to help
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homeowners avoid foreclosure. Our credit-related expenses have decreased substantially due in part to stabilizing home prices, lower delinquency rates, and selling
foreclosed properties at market competitive prices. In tandem, we continue to be the primary source of funding in the mortgage market and our new book of business is
growing, profitable, and built on strong lending standards. I’m proud of the people of Fannie Mae who have delivered this significant forward progress and are focused
on maintaining this momentum.”

“We expect our financial results for 2012 to be significantly better than 2011,” said Susan McFarland, executive vice president and chief financial officer. “Our credit
performance is headed in the right direction with significant improvement since 2009, and we expect that the reserves we have built to cover future credit losses on the
pre-2009 legacy book of business have reached their peak. As our serious delinquency rate declines and home prices stabilize, we expect to reduce our reserves, which
combined with revenue from our high-quality new book of business, will drive our future results. While external economic factors continue to create headwinds that
affect our results, we are pleased with our credit performance and will continue our work to move the housing market forward.”

Fannie Mae’s net worth of $268 million as of March 31, 2012 reflects the company’s total comprehensive income of $3.1 billion, partially offset by its payment to
Treasury of $2.8 billion in senior preferred stock dividends. As a result of the company’s positive net worth as of March 31, 2012, the company will not request a draw
from Treasury for the quarter under the senior preferred stock purchase agreement. The total liquidation preference of Treasury’s senior preferred stock remains at
$117.1 billion, which requires an annualized dividend payment of $11.7 billion. The table below shows the amount of Fannie Mae’s requested draws from Treasury
and dividend payments to Treasury since entering into conservatorship on September 6, 2008.

Treasury Draw Requests and Dividend Payments

$ in Billions

Cumulative Total
as of
March 31, | December 31,

2012 2011
Treasury Draw Requeststt §116.1 5116.1
Dividend Pavments §22.6 5198
Cumulative et Trezsury Drawst™ §43.3 $96.3
Cumulative Percentage of
Dividends to Treasury Draws 18.5% 17.1%
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o Treasury draw requests do not include the initial $1.0 billion liquidation preference of Fannie Mae’s senior preferred stock, for which Fannie Mae did not

receive any cash proceeds.

@ Fannie Mae paid dividends to Treasury of $31 million in the fourth quarter of 2008 and $25 million in the first quarter of 2009.

@ Represents the draw required and requested based on Fannie Mae’s net worth deficit for the quarters presented. Draw requests were funded in the quarter

following each quarterly net worth deficit.

@ Represents quarterly cash dividends paid during the quarters presented by Fannie Mae to Treasury, based on an annual rate of 10% per year on the aggregate

liquidation preference of the senior preferred stock.

® Represents cumulative Treasury draws less senior preferred stock dividend payments to Treasury.

PROVIDING LIQUIDITY AND SUPPORT TO THE MARKET
Fannie Mae has continued to provide liquidity and support to the U.S. mortgage market in a number of important ways:

*  The company has served as a stable source of liquidity for purchases of homes and financing of multifamily rental housing, as well as for refinancing
existing mortgages. Fannie Mae provided approximately $2.6 trillion in liquidity to the mortgage market from January 1, 2009 through March 31, 2012
through its purchases and guarantees of loans, which enabled borrowers to refinance 7.4 million mortgages and purchase 2.1 million homes, and provided
financing for more than 1.2 million units of multifamily housing.

*  The company has strengthened its underwriting and eligibility standards to support sustainable homeownership, enabling borrowers to have access to a
variety of conforming mortgage products, including long-term, fixed-rate mortgages, such as the prepayable 30-year fixed-rate mortgage that protects
homeowners from interest rate swings. As a result, the company’s new single-family book of business has a strong credit risk profile.

*  The company helped more than 1,000,000 homeowners retain their homes or otherwise avoid foreclosure from January 1, 2009 through March 31, 2012,
which helped to support neighborhoods, home prices and the housing market. Moreover, borrowers’ ability to pay their modified loans has improved in
recent periods as the company has enhanced the structure of its modifications. One year after modification, 74 percent of the modifications the company
made in the first quarter of 2011 were current or paid off, compared with 65 percent of modifications the company made in the first quarter of 2010.

*  The company helped borrowers refinance loans through its Refi Plus™ initiative, which includes loans refinanced under the Administration’s Home
Affordable Refinance Program (“HARP”). The Refi Plus initiative provides expanded refinance opportunities for eligible Fannie Mae borrowers. From
April 1, 2009, the date the company began accepting delivery of Refi Plus loans, through March 31, 2012, the company has acquired approximately
2,000,000 loans refinanced under its Refi Plus initiative. Refinances delivered to Fannie Mae through Refi Plus in the first quarter of 2012 reduced
borrowers’ monthly mortgage payments by an average of $191. Some borrowers’ monthly payments increased as they took advantage of the ability to
refinance through Refi Plus to reduce the term of their loan, to switch from an adjustable-rate mortgage to a fixed-rate mortgage, or to switch from an
interest-only mortgage to a fully amortizing mortgage.
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*  The company supports affordability in the multifamily rental market. More than 85 percent of the multifamily units it financed from 2009 through 2011
were affordable to families earning at or below the median income in their area.

*  The company remained the largest single issuer of mortgage-related securities in the secondary market in the first quarter of 2012, with an estimated
market share of new single-family mortgage-related securities issuances of 51 percent, compared to 54 percent in the fourth quarter of 2011 and 49
percent in the first quarter of 2011. Fannie Mae also remained a constant source of liquidity in the multifamily market. As of December 31, 2011 (the
latest date for which information was available), the company owned or guaranteed approximately 21 percent of the outstanding debt on multifamily
properties.

*  During the first quarter of 2012, Fannie Mae purchased or guaranteed approximately $221 billion in loans, measured by unpaid principal balance. These
activities enabled its lender customers to finance approximately 934,000 single-family conventional loans and loans for approximately 117,000 units in
multifamily properties during the first quarter of 2012.

CREDIT QUALITY

New Single-Family Book of Business: Since 2009, Fannie Mae has seen the effect of the actions it took, beginning in 2008, to significantly strengthen its
underwriting and eligibility standards, and change its pricing to promote sustainable homeownership and stability in the housing market. Fifty-six percent of Fannie
Mae’s single-family guaranty book of business as of March 31, 2012 consisted of loans it had purchased or guaranteed since the beginning of 2009. Given their strong
credit risk profile and based on their performance so far, the company expects that these loans will be profitable over their lifetime, meaning the company’s fee income
on these loans will exceed the company’s credit losses and administrative costs for them. If future macroeconomic conditions turn out to be more adverse than the
company’s expectations, these loans could become unprofitable.

Single-family conventional loans acquired by Fannie Mae in the first quarter of 2012 had a weighted average FICO credit score at origination of 763 and an average
original loan-to-value ratio of 70 percent.

March 31, 2012 from $76.9 billion as of December 31, 2011. The company expects the trends of stabilizing home prices and declining single-family serious
delinquency rates to continue. As a result, the company expects that its total loss reserves peaked as of December 31, 2011; thus, the company does not expect total
loss reserves to increase above $76.9 billion in the foreseeable future. The company expects that its credit-related expenses will continue to be high in 2012 but that,
overall, its credit-related expenses will be lower in 2012 than in 2011.

Although the company expects these positive trends to continue, the amount of credit-related expenses the company incurs in future periods could vary significantly
from period to period, and may be affected by many different factors, including mortgage market and other macroeconomic factors, loss mitigation activity, legislative
or regulatory requirements, changes in borrower behavior, such as an increasing number of underwater borrowers who strategically default on their mortgage loan; and
changes in accounting policy. Due to the large size of the company’s guaranty book of business, even
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small changes in these factors could have a significant impact on the company’s financial results for a particular period. Moreover, although the company expects that
its total loss reserves peaked as of December 31, 2011, it expects that its loss reserves will remain significantly elevated relative to historical levels for an extended
period because (1) it expects future defaults on loans in its legacy (pre-2009) book of business and the resulting charge-offs will occur over a period of years and (2) a
significant portion of its reserves represents concessions granted to borrowers upon modification of their loans and will remain in the company’s reserves until the
loans are fully repaid or default.

Fannie Mae’s single-family serious delinquency rate has declined steadily each quarter since the first quarter of 2010, and was 3.67 percent as of March 31, 2012,
compared to 5.47 percent as of March 31, 2010. This decrease is primarily the result of home retention solutions, foreclosure alternatives, and completed foreclosures,
as well as the company’s acquisition of loans with a stronger credit profile since the beginning of 2009, as these loans are now 56 percent of the single-family guaranty
book of business, resulting in a smaller percentage of the company’s loans becoming seriously delinquent. The company expects serious delinquency rates will
continue to be affected in the future by home price changes, changes in other macroeconomic conditions, the length of the foreclosure process, the volume of loan
modifications, and the extent to which borrowers with modified loans continue to make timely payments. In addition, due to circumstances in the foreclosure
environment, foreclosures are proceeding at a slow pace, which has resulted in loans remaining seriously delinquent in the company’s book of business for a longer
time. The company expects the number of its single-family loans that are seriously delinquent to remain well above pre-2008 levels for years. In addition, given the
large existing and anticipated supply of single-family homes in the market, the company anticipates that it will take a significant amount of time before its REO
inventory is reduced to pre-2008 levels.

STRATEGIES TO REDUCE CREDIT LOSSES ON THE LEGACY BOOK

To reduce the credit losses Fannie Mae ultimately incurs on its legacy book of business, the company has been focusing its efforts on several strategies, including
reducing defaults by offering home retention solutions, such as loan modifications. Fannie Mae completed approximately 46,700 loan modifications during the first
quarter of 2012, bringing the total number of loan modifications the company has completed since January 1, 2009 to more than 762,000.

As the company works to reduce credit losses, it also seeks to assist struggling borrowers, help stabilize communities, and support the housing market. In dealing with
struggling borrowers, Fannie Mae first seeks home retention solutions that enable them to keep their homes before turning to foreclosure alternatives. If the company is
unable to provide a viable home retention solution for a struggling borrower, the company seeks to offer a foreclosure alternative and complete it in a timely manner.
From January 1, 2009 through March 31, 2012, the company completed approximately 217,000 preforeclosure sales (also known as short sales) and deeds-in-lieu of
foreclosure. When there is no viable home retention solution or foreclosure alternative that can be applied, the company seeks to move to foreclosure expeditiously.
The goal of these efforts is to help minimize delinquencies that can adversely impact local home values and destabilize communities, as well as lower costs to Fannie
Mae.

HOME RETENTION SOLUTIONS AND FORECLOSURE ALTERNATIVES

Loan Workouts: During the first quarter of 2012, Fannie Mae completed more than 77,000 single-family loan workouts, including more than 55,000 home-retention
solutions (modifications, repayment
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plans, and forbearances). Details of the company’s home-retention solutions and foreclosure alternatives include:

*  Loan modifications, which consist of permanent modifications under HAMP and Fannie Mae’s own modification options, were 46,671 in the first
quarter of 2012, compared to 51,936 in the fourth quarter of 2011 and 51,043 in the first quarter of 2011. The volume of modifications completed in the
first quarter of 2012 decreased compared to the first quarter of 2011, primarily driven by a decline in the number of seriously delinquent loans in 2012.

*  Repayment plans/forbearances were 8,864 in the first quarter of 2012, compared to 8,517 in the fourth quarter of 2011 and 9,916 in the first quarter of
2011.

*  Short sales and deeds-in-lieu of foreclosure were 22,213 in the first quarter of 2012, compared to 22,231 in the fourth quarter of 2011 and 17,120 in the
first quarter of 2011.

Homeowner Initiatives: Fannie Mae continued to maintain programs and invest in initiatives designed to help keep people in homes, assist prospective homeowners,
and support the mortgage and housing markets overall. As of March 31, 2012, Fannie Mae had established 12 Mortgage Help Centers across the nation to accelerate
the response time for struggling borrowers with loans owned by Fannie Mae; these centers helped borrowers obtain nearly 9,200 home retention plans. The company’s
Mortgage Help Centers are complemented in their efforts by partnerships with 17 local non-profit organizations in 16 cities, collectively known as its Mortgage Help
Network. The Mortgage Help Network represents a contractual relationship with select not-for-profit counseling agencies located in the company’s top delinquent
mortgage markets to provide borrowers with loans owned by Fannie Mae foreclosure prevention counseling, documentation assistance, and assistance with pending
loan workout solutions. The company also uses direct mail, phone calls, and some advertising to encourage homeowners to visit KnowYourOptions.com to pursue
home retention solutions and foreclosure alternatives.

Refinancing Initiatives: Through the company’s Refi Plus™ initiative, which provides expanded refinance opportunities for eligible Fannie Mae borrowers and
includes the Administration’s HARP loans, the company acquired approximately 239,000 loans in the first quarter of 2012. Some borrower’s monthly payments
increased as they took advantage of the ability to refinance through Refi Plus to reduce the term of their loan, to switch from an adjustable-rate mortgage to a fixed rate
mortgage, or to switch from an interest-only mortgage to a fully amortizing mortgage. Even taking these refinancings into account, refinances delivered to Fannie Mae
through Refi Plus in the first quarter of 2012 reduced borrowers’ monthly mortgage payments by an average of $191.

FORECLOSURES AND REO

Fannie Mae acquired 47,700 single-family REO properties, primarily through foreclosure, in the first quarter of 2012, compared to 47,256 in the fourth quarter of 2011
and 53,549 in the first quarter of 2011. Fannie Mae disposed of 52,071 single-family REO in the first quarter of 2012, compared to 51,344 in the fourth quarter of 2011
and 62,814 in the first quarter of 2011. As of March 31, 2012, the company’s inventory of single-family REO properties was 114,157, compared to 118,528 as of
December 31, 2011, and 153,224 as of March 31, 2011. The carrying value of the company’s single-family REO was $9.7 billion as of March 31, 2012, compared to
$9.7 billion as of December 31, 2011, and $14.1 billion as of March 31, 2011.

The company’s single-family foreclosure rate was 1.07 percent in the first quarter of 2012, compared to 1.13 percent in 2011. This reflects the annualized number of
single-family properties acquired
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through foreclosure or deeds-in-lieu of foreclosure as a percentage of the total number of loans in Fannie Mae’s single-family guaranty book of business.

SUMMARY OF FIRST-QUARTER 2012 RESULTS

Fannie Mae reported net income of $2.7 billion for the first quarter of 2012, compared to a net loss of $2.4 billion in the fourth quarter of 2011 and $6.5 billion in the
first quarter of 2011. As a result of the company’s positive net worth as of March 31, 2012, which takes into account dividends paid on senior preferred stock held by

Treasury, the company will not request a draw for the quarter from Treasury under the senior preferred stock purchase agreement.

(Dollars in millions) 1Q12 4Q11 Variance 1Q12 1Q11 Variance
Net interest income $5197 $4,163 $1,034 $5197 $ 4960 $ 237
Fee and other income 375 370 5 375 237 138
Net revenues 5,572 4,533 1,039 5,572 5,197 375
Investment gains, net 116 187 (71) 116 75 41
Net other-than-temporary impairments (64) 54 (118) (64) 44) (20)
Fair value gains (losses), net 283 (751) 1,034 283 289 (6)
Administrative expenses (564) (605) 41 (564) (605) 41
Credit-related expenses

Provision for credit losses (2,000) (5,476) 3,476 (2,000) (10,554) 8,554

Foreclosed property expense (339) (37) (302) (339) (488) 149

Total credit-related expenses (2,339) (5,513) 3,174 (2,339) (11,042) 8,703

Other non-interest expenses® (286) (311) 25 (286) (339) 53
Net losses and expenses (2,854) (6,939) 4,085 (2,854) (11,666) 8,812
Income (loss) before federal income taxes 2,718 (2,406) 5,124 2,718 (6,469) 9,187
Provision for federal income taxes — (€8} 1 — 2) 2
Net income (loss) 2,718 (2,407) 5,125 2,718 (6,471) 9,189

Less: Net loss attributable to the noncontrolling interest 1 1 — 1 — 1
Net income (loss) attributable to Fannie Mae $2,719 $(2,406) $5,125 $2,719 $ (6471) $9,190
Total comprehensive income (loss) attributable to Fannie Mae $ 3,081  $(1,945) $5026 $3,081 $ (6290) $9,371
Preferred stock dividends $(2,817) $(2,622) $ (195) $(2,817) $ (2,216) $ (601)
O] Consists of debt extinguishment (losses) gains, net and other expenses.

Net revenues were $5.6 billion in the first quarter of 2012, up 23 percent from $4.5 billion in the fourth quarter of 2011 and up seven percent from $5.2 billion in the
first quarter of 2011. Net interest income was $5.2 billion, up 25 percent from $4.2 billion in the fourth quarter of 2011 and up five percent from $5.0 billion in the first
quarter of 2011. The increase in net interest income compared to the fourth quarter of 2011 was due primarily to an out-of-period adjustment recorded in the fourth
quarter of 2011 that reduced net interest income $1.2 billion.
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Credit-related expenses, which consist of the provision for credit losses and foreclosed property expense, were $2.3 billion in the first quarter of 2012, down from
$5.5 billion in the fourth quarter of 2011 and $11.0 billion in the first quarter of 2011. Lower credit-related expenses were due primarily to a less significant decline in
home prices, a decline in our inventory of single-family REO properties coupled with improved REO sales prices, and lower single-family serious delinquency rates.

Credit losses, which the company defines as net charge-offs plus foreclosed property expense, excluding the effect of certain fair-value losses, were $5.1 billion in the
first quarter of 2012, compared to $4.7 billion in the fourth quarter of 2011 and $5.7 billion in the first quarter of 2011.

Total loss reserves, which reflect an estimate of the probable losses the company has incurred in its guaranty book of business, including concessions it granted
borrowers upon modification of their loans, were $74.6 billion as of March 31, 2012, compared to $76.9 billion as of December 31, 2011 and $72.1 billion as of
March 31, 2011. The total loss reserve coverage to total nonperforming loans was 30 percent as of March 31, 2012, compared to 31 percent as of December 31, 2011
and 35 percent as of March 31, 2011. The company believes that its loss reserves peaked as of December 31, 2011.

Net fair value gains were $283 million in the first quarter of 2012, compared to net fair value losses of $751 million in the fourth quarter of 2011 and net fair value
gains of $289 million in the first quarter of 2011. The increase in the first quarter of 2012 from the fourth quarter of 2011 was driven primarily by improvement in the
fair value of our risk management derivatives as interest rates rose in the first quarter of 2012, compared to a decline in interest rates in the fourth quarter of 2011. The
estimated fair value of our trading securities and derivatives may fluctuate substantially from period-to-period because of changes in interest rates, credit spreads, and
interest rate volatility, as well as activity related to these financial instruments.

NET WORTH AND U.S. TREASURY FUNDING

As aresult of Fannie Mae’s positive net worth as of March 31, 2012, the company does not require funds under the senior preferred stock purchase agreement between
Fannie Mae and Treasury.

Fannie Mae’s first-quarter 2012 dividend of $2.8 billion on its senior preferred stock held by Treasury was declared by FHFA and paid by the company on March 30,
2012. The aggregate liquidation preference of the senior preferred stock remains at $117.1 billion as of March 31, 2012, which requires an annualized dividend
payment of $11.7 billion. The amount of this dividend payment exceeds the company’s reported annual net income for every year since its inception.

As of March 31, 2012, Fannie Mae has paid an aggregate of $22.6 billion to Treasury in dividends on the senior preferred stock.

BUSINESS SEGMENT RESULTS

The business groups running Fannie Mae’s three reporting segments — its Single-Family business, its Multifamily business, and its Capital Markets group — engage in
complementary business activities in pursuing the company’s mission of providing liquidity, stability, and affordability to the U.S. housing market. The company’s
Single-Family and Multifamily businesses work with Fannie Mae’s lender customers, who deliver mortgage loans that the company purchases and securitizes into
Fannie Mae MBS. The Capital Markets group manages the company’s investment activity in mortgage-related assets and other interest-earning non-mortgage
investments, funding investments in mortgage-related assets primarily with proceeds received from the issuance of Fannie Mae debt securities in the
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domestic and international capital markets. The Capital Markets group also provides liquidity to the mortgage market through short-term financing and other activities.

Single-Family guaranty book of business was $2.86 trillion as of March 31, 2012, compared to $2.84 trillion as of December 31, 2011 and $2.90 trillion as of
March 31, 2011. Single-Family guaranty fee income was $1.9 billion for the first quarter of 2012 and for the fourth and first quarters of 2011. The Single-Family
business lost $1.3 billion in the first quarter of 2012, compared to a loss of $4.5 billion in the fourth quarter of 2011 and a loss of $10.7 billion in the first quarter of
2011, due primarily to credit-related expenses of $2.4 billion, the substantial majority of which were attributable to loans purchased or guaranteed prior to 2009.

Multifamily guaranty book of business was $196.9 billion as of March 31, 2012, compared to $195.2 billion as of December 31, 2011 and $190.6 billion as of
March 31, 2011. Multifamily recorded credit-related income of $46 million in the first quarter of 2012, compared to credit-related expenses of $116 million in the
fourth quarter of 2011 and credit-related income of $64 million in the first quarter of 2011. Multifamily earned $279 million in the first quarter of 2012, compared to
$177 million in the fourth quarter of 2011 and $247 million in the first quarter of 2011.

Capital Markets’ net interest income for the first quarter of 2012 was $3.5 billion, compared to $2.4 billion for the fourth quarter of 2011 and $3.7 billion for the first
quarter of 2011. Fair value gains were $170 million, compared to fair value losses of $637 million in the fourth quarter of 2011 and gains of $218 million in the first
quarter of 2011. The Capital Markets mortgage investment portfolio balance decreased to $691.7 billion as of March 31, 2012, compared to $708.4 billion as of
December 31, 2011, resulting from purchases of $58.9 billion, liquidations of $34.4 billion, and sales of $41.2 billion during the quarter. The Capital Markets group
earned $4.3 billion in the first quarter of 2012, compared to $2.6 billion in the fourth quarter of 2011 and $4.3 billion in the first quarter of 2011.

The company provides further discussion of its financial results and condition, credit performance, fair value balance sheets, and other matters in its quarterly report on
Form 10-Q for the quarter ended March 31, 2012, which was filed today with the Securities and Exchange Commission. Further information about the company’s
credit performance, the characteristics of its guaranty book of business, the drivers of its credit losses, its foreclosure-prevention efforts, and other measures is
contained in the “2012 First-Quarter Credit Supplement” on Fannie Mae’s Web site, www.fanniemae.com.

HH#H#H

In this release, the company has presented a number of estimates, forecasts, expectations, and other forward-looking statements regarding the company’s future loss reserves, future financial results; the profitability of
its loans; Fannie Mae’s future credit performance, serious delinquency rates, number of delinquent loans, REO inventory, credit losses, credit-related expenses, defaults, and charge-offs; its draws from and dividends
to be paid to Treasury; the growth, performance, profitability and caliber of loans it is acquiring; the trend of stabilizing home prices; the impact of the company’s actions on its future losses, delinquencies, defaults,
loss severities, costs and credit losses; future volatility in the fair value of the company’s trading securities and derivatives, and the future performance of modifications and factors that could influence that
performance;. These estimates, forecasts, expectations, and statements are forward-looking statements and are based on the company’s current assumptions regarding numerous factors, including assumptions about
future home prices and the future performance of its loans. Actual results, and future projections, could be materially different from what is set forth in the forward-looking statements as a result of home price changes,
interest rate changes, unemployment, other macroeconomic variables, government policy matters, credit availability, social behaviors, including increases in the number of underwater borrowers who strategically
default on their mortgage loan, the volume of loans it modifies, the nature, volume and effectiveness of its loss mitigation strategies and activities, management of its real estate owned inventory and pursuit of
contractual remedies, changes in the fair value of its assets and liabilities, impairments of its assets, the adequacy of its loss reserves, future legislative or regulatory requirements that have a significant impact on the
company'’s business such as a requirement that the company implement a principal forgiveness program, future updates to the company’s models relating to loss reserves, including the assumptions used by these
models; changes in generally accepted accounting principles, changes to the company’ accounting policies, failures by its mortgage seller-servicers to fulfill their repurchase obligations to it, its ability to maintain a
positive net worth, effects from activities the company takes to support the mortgage market and help homeowners, the conservatorship and its effect on the company’s business, the investment by Treasury and its effect
on the company’s business, changes in the structure and regulation of the financial services industry, the company’s ability to access the debt markets, disruptions in the

First-Quarter 2012 Results 9



housing, credit, and stock markets, government investigations and litigation, the performance of the company’s servicers, conditions in the foreclosure environment, and many other factors. Changes in the company’s
underlying assumptions and actual outcomes, which could be affected by the economic environment, government policy, and many other factors, including those discussed in the “Risk Factors” section of and
elsewhere in the company’s quarterly report on Form 10-Q for the quarter ended March 31, 2012 and its annual report on Form 10-K for the year ended December 31, 2011, and elsewhere in this release.

Fannie Mae provides Web site addresses in its news releases solely for readers’ information. Other content or information appearing on these Web sites is not part of this release.
Fannie Mae exists to expand affordable housing and bring global capital to local communities in order to serve the U.S. housing market. Fannie Mae has a federal charter and operates in America’s secondary

mortgage market to enhance the liquidity of the mortgage market by purchasing or guaranteeing mortgage loans originated by mortgage bankers and other lenders so that they may lend to home buyers. Our job is to
help those who house America.

First-Quarter 2012 Results 10



ANNEX I
FANNIE MAE
(In conservatorship)

Condensed Consolidated Balance Sheets—(Unaudited)
(Dollars in millions, except share amounts)

ASSETS

Cash and cash equivalents
Restricted cash (includes $51,347 and $45,900, respectively, related to consolidated trusts)
Federal funds sold and securities purchased under agreements to resell or similar arrangements
Investments in securities:

Trading, at fair value

Available-for-sale, at fair value (includes $1,091 and $1,191, respectively, related to consolidated trusts)

Total investments in securities

Mortgage loans:

Loans held for sale, at lower of cost or fair value (includes $56 and $66, respectively, related to consolidated trusts)

Loans held for investment, at amortized cost:

Of Fannie Mae

Of consolidated trusts (includes $4,292 and $3,611, respectively, at fair value and loans pledged as collateral that may be sold or repledged of $749 and $798,

respectively)
Total loans held for investment
Allowance for loan losses
Total loans held for investment, net of allowance
Total mortgage loans
Accrued interest receivable, net (includes $8,416 and $8,466, respectively, related to consolidated trusts)
Acquired property, net
Other assets (includes cash pledged as collateral of $1,159 and $1,109, respectively)
Total assets

LIABILITIES AND EQUITY (DEFICIT)
Liabilities:
Accrued interest payable (includes $9,227 and $9,302, respectively, related to consolidated trusts)
Debt:
Of Fannie Mae (includes $825 and $838, respectively, at fair value)
Of consolidated trusts (includes $4,279 and $3,939, respectively, at fair value)
Other liabilities (includes $581 and $629, respectively, related to consolidated trusts)
Total liabilities
Commitments and contingencies (Note 13)
Fannie Mae stockholders' equity (deficit):
Senior preferred stock, 1,000,000 shares issued and outstanding
Preferred stock, 700,000,000 shares are authorized—555,374,922 shares issued and outstanding
Common stock, no par value, no maximum authorization—1,308,762,703 shares issued, and;
1,158,069,699 and 1,157,767,400 shares outstanding, respectively
Accumulated deficit
Accumulated other comprehensive loss
Treasury stock, at cost, 150,693,004 and 150,995,303 shares, respectively
Total Fannie Mae stockholders’ equity (deficit)
Noncontrolling interest
Total equity (deficit)
Total liabilities and equity (deficit)

See Notes to Condensed Consolidated Financial Statements

As of
March 31, December 31,
2012 2011

$ 22,049 $ 17,539
55,921 50,797
15,000 46,000
75,806 74,198
73,779 77,582
149,585 151,780
282 311
377,031 380,134
2,616,521 2,590,332
2,993,552 2,970,466
(70,109) (72,156)
2,923,443 2,898,310
2,923,725 2,898,621
10,018 10,000
10,619 11,373
23,023 25,374
$3,209,940 $ 3,211,484
$ 12,442 $ 12,648
685,974 732,444
2,498,233 2,457,428
13,023 13,535
3,209,672 3,216,055
117,149 112,578
19,130 19,130
687 687
(128,482) (128,381)
(873) (1,235)
(7,401) (7,403)

210 (4,624)

58 53

268 (4,571)
$3,209,940 $ 3,211,484

First-Quarter 2012 Results
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FANNIE MAE
(In conservatorship)

Condensed Consolidated Statements of Operations and Comprehensive Income (Loss)—(Unaudited)
(Dollars and shares in millions, except per share amounts)

For the Three
Months Ended
March 31,
2012 2011
Interest income:
Trading securities $ 449 $ 284
Available-for-sale securities 727 1,213
Mortgage loans (includes $29,001 and $31,865, respectively, related to consolidated trusts) 32,570 35,590
Other 38 28
Total interest income 33,784 37,115
Interest expense:
Short-term debt (includes $1 and $3, respectively, related to consolidated trusts) 42 107
Long-term debt (includes $25,360 and $27,852, respectively, related to consolidated trusts) 28,545 32,048
Total interest expense 28,587 32,155
Net interest income 5,197 4,960
Provision for credit losses (2,000 10,554
Net interest income (loss) after provision for credit losses 3,197 (5,594
Investment gains, net 116 75
Other-than-temporary impairments (80) (57)
Noncredit portion of other-than-temporary impairments recognized in other comprehensive income 16 _ 13
Net other-than-temporary impairments (64) (44)
Fair value gains, net 283 289
Debt extinguishment (losses) gains, net (34) 13
Fee and other income 375 237
Non-interest income 676 570
Administrative expenses:
Salaries and employee benefits 306 320
Professional services 168 189
Occupancy expense 43 42
Other administrative expenses 47 54
Total administrative expenses 564 605
Foreclosed property expense 339 488
Other expenses 252 352
Total expenses 1,155 1,445
Income (loss) before federal income taxes 2,718 (6,469)
Provision for federal income taxes 2
Net income (loss) 2,718 (6,471)
Other comprehensive income:
Changes in unrealized losses on available-for-sale securities, net of reclassification adjustments and taxes 355 179
Other 7 2
Total other comprehensive income 362 181
Total comprehensive income (loss) 3,080 (6,290)
Less: Comprehensive loss attributable to the noncontrolling interest 1 —
Total comprehensive income (loss) attributable to Fannie Mae $ 3,081 $ (6,290)
Net income (loss) $ 2,718 $ (6,471)
Less: Net loss attributable to the noncontrolling interest 1 —
Net income (loss) attributable to Fannie Mae 2,719 (6,471)
Preferred stock dividends (2,817) (2,216)
Net loss attributable to common stockholders $ (98 $ (8,687)
Loss per share—Basic and Diluted $ (0.02) $ (1.52)
Weighted-average common shares outstanding—Basic and Diluted 5,761 5,698

See Notes to Condensed Consolidated Financial Statements
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FANNIE MAE
(In conservatorship)

Condensed Consolidated Statements of Cash Flows—(Unaudited)

(Dollars in millions)

Net cash (used in) provided by operating activities
Cash flows provided by investing activities:

For the Three Months
Ended March 31,

2012 2011

$ (1149 $ 2,566

Purchases of trading securities held for investment (226) (185)
Proceeds from maturities and paydowns of trading securities held for investment 756 522
Proceeds from sales of trading securities held for investment 413 409
Purchases of available-for-sale securities 9) (44)
Proceeds from maturities and paydowns of available-for-sale securities 2,929 3,851
Proceeds from sales of available-for-sale securities 401 498
Purchases of loans held for investment (38,276) (15,745)
Proceeds from repayments of loans held for investment of Fannie Mae 6,856 5,381
Proceeds from repayments of loans held for investment of consolidated trusts 174,954 121,533
Net change in restricted cash (5,124) 26,948
Advances to lenders (26,131) (15,646)
Proceeds from disposition of acquired property and short sales 10,195 10,979
Net change in federal funds sold and securities purchased under agreements to resell or similar agreements 31,000 (14,499)
Other, net (208) (163)
Net cash provided by investing activities 157,530 123,839
Cash flows used in financing activities:
Proceeds from issuance of debt of Fannie Mae 167,848 163,776
Payments to redeem debt of Fannie Mae (214,701) (183,073)
Proceeds from issuance of debt of consolidated trusts 80,933 72,567
Payments to redeem debt of consolidated trusts (188,730) (177,551)
Payments of cash dividends on senior preferred stock to Treasury (2,819) (2,216)
Proceeds from senior preferred stock purchase agreement with Treasury 4,571 2,600
Net change in federal funds purchased and securities sold under agreements to repurchase — 26
Other, net 8) —
Net cash used in financing activities (152,906) (123,871)
Net increase in cash and cash equivalents 4,510 2,534
Cash and cash equivalents at beginning of period 17,539 17,297
Cash and cash equivalents at end of period $ 22,049 $ 19,831
Cash paid during the period for interest $ 30,590 $ 32,689
See Notes to Condensed Consolidated Financial Statements
First-Quarter 2012 Results 13
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Q FannieMae

= This presentation includes information about Fannie Mae, includincb;
information contained in Fannie Mae’s Quarterly Report on Form 10-Q for
the quarter ended March 31, 2012, the “2012 Q1 Form 10-Q.” Some of the
terms used in these materials are defined and discussed more fully in
the 2012 Q1 Form 10-Q and in Fannie Mae’s Form 10-K for the year ended
December 31 2011, the “2011 Form 10-K.” These materials should be
reviewed together with the 2012 Q1 Form 10-Q and the 2011 Form 10-K,
copies of which are available on the “SEC Filings” page in the “Investor
Relations” 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.

= Due to rounding, amounts reported in this presentation may not add to
totals indicated (or 100%). A zero indicates less than one half of one
percent. A dash indicates a null value.
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Home Price Growth/Decline Rates in the U.S.

Fannie Mae Home Price Index

15% 1

10.6% k0

10%

5%

0%

-5%

-10% -

-9.0%
2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012

S&P/Case-Shiller Index 9.8% 7.7% 10.6% 10.7% 14.6% 147% -0.3% -8.4% -18.4% -2.5% -3.7% -4.0%

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

“Year-to-date as of 01 2012, Estimate based on purchase transactions in Fannie-Freddie acquisition and public deed data available through the end of March 2012, Including subsequent
datla may lead to materially different resulis.

We expect peak-to-trough declines in home prices to be in the 24% to 30% range (comparable to a decline in the 34% to 41% range using the
S&P/Case-Shiller index method).

Mote: Our estimates differ from the S&P/Case-Shiller index in two principal ways: (1) our estimates weight expeciations by number of properties, whereas the 5&PiCase-Shiller index weighis
expecialions based on propery value, causing home price changes on higher priced homes 1o have a greater effect on the cverall result, and (2) the S&P/Case-Shiller ndex includes sales
of foreclosed homes while our estimates attempt to exclude foreclosed home sales, because we believe that differing maintenance practices and the forced nature of the sales make
foreclosed home prices less representative of market values. \We believe, howewver, that the impact of sales of foreclosed homes is indirectly reflecfed in our estimates as a result of their
impact on the pricing of non-distressad sales. We estimate S8P/Case-Shiller comparison numbers by adjusting our internal home price estimates to compensate for the differences betwaen
our method and the S&P/Case-Shiller Index method. In addiion io these differences, our estimates are based on our own internally available data combined wilth publicly available data, and
are therefore based on data collected nationwide, whereas the SEP/Case-Shiller index is based on publicly available data, which may be limited in cenain geographic areas of the country
Owur comparative calculations o the S&P/Case-Shiller index provided abowe are not adjusted to compensate for this data pool difference
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Home Price Change Peak-to-Current as of 2012 Q1*

United States -23.9%
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Top %: State/Region Home Price Decline Rate percentage from applicable peak in thal state/region through March 31, 2012,
Bottom %: Percent of Fannie Mae single-family conventional guaranty book of business by unpaid principal balance as of March 31, 2012.
Note: Regional home price decling percentages are a housing stock unit-weighted average of home price dedine percentages of states within each region,

*Source: Fannie Mae. Estimates based on purchase transactions in Fannie-Freddie acquisition and public deed data available through the end of March 2012, Including subsequent data may
lead to materially different results.
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Fannie Mae Acquisition Profile by Key Product Features
Credit Characteristics of Single-Family Business Volume

Acquisition Year Q12am2 2011 oo 2009 2008 2007 2006 008 004
Unpaid Princepal Batance (billions) H 200015 6235 sa50 % GB4.T | 5 5572)% [EH 5158 |5 5242 |8 5688
Waighted Averaga Origination Note Rate 3.96% 4.35% 4 54% 4.93% .00% 6.51% 6.45% 5.73% 5.63%|
(Origination Loan-o-Value Ratio
<= B 2B.5% 201% 30.3% 32.5%) 2% 16.7%| 18.6% 21.4% 23.1%)|
=6 and <= T0% 15.8%| 15.5% 15.9% 17.0% 16.1%| 13.5%| 15.1% 16.3% 16.2%|
=T and <= B0% 354% ar.an 35.5% 39.5%| 39.5%| 4. 7% 43.6% 45.2% 43.1%
=B0% and <= B0% B1%) B9% 6% 6.5% 11.74%| 8% 6.8% T4% 8.2%|
>0 and <= 100% & T.4%) 6.8% 5.2% 3.5% 1000 15.8%| 97T% 8.5% 9.3%|
> 100% @ 37%) 2.3% 1.6% 0.4% 0% 0% 0.2% 0.2% 0.2%)
Waighted Average Ongination Loan-lo-Value Ratio T0.0% B9.3% E8.4% 66.8% TR0 75.5% Tia% T2.0% 71.4%|
Weighted Awrage Orgination Loan-to-Value Ralio Excluding HARP 86.9% a7.0% E5.0% B65.5%) — — — - —]
FICO Credit Scares ™
0o < 620 0.5%| 0.5% 0.4% 0.4% 2B%) 6.4%) 8.2% 5.4% 5. 6%
== G20 and < 650 1.8%) 18% 1.6% 1.5%) 5T% 11.5%| 1.2% 10.7% 11.5%)
>=G50 and < 700 6.5% T.0% 6.6% 6.5% 13,85 19.2%) 19.6% 18.9% 19.4%)|
==700 and < 740 15.1%| 16.2% 16.1% 17.2%| 2.T% 226% 23.0% 23.2% 23.9%)|
==T40 TE.0%| T4.5% T5.1% Th.4% 55 8% 40.1% 38.7% 41 5% 3. 2%|
Missing 0.0% 0% 0.1% 0.1%) 1% 0U1%) 0.2% 0.3% 0.4%|
Waighted Averaga FICO Credit Score 783 TE2 T2 781 T8 T1& 718 718 715
[Product Distribution
Fixed-rale 95.7% 93.5% 3.7 56.5%) 1. 7% 80.1% 83.4% TH T T8.B%)|
Adjustable-rate 4.3% 85% 5.3% 3.4% B3% 9.5% 18.6% 21.3% 21.2%)|
Alt-A 15 0.6%) 1.2% 0.9% 0.2% 3% 16.7% 21.8% 16.1% 11.9%|
Siubprime — — —] = 0.3%) 0L7T%) 0.7% 0.0% —
Inferest Only 0.45%) 07% 1.3% 1.0% S6% 15.2%| 15.2% 0.1% 5,0%|
Megathe Amedizing — — - — QL0 0.3%) 3% 32% 1.9%|
Refinance 826% T6.5% T7.4% 79.8%) 58 6% 50.4% 40.3% 53.1% 57.3%|
Total Rel Plug @ 225% 24.3% 23.4% 10.6% — - - - —
HARP @ 10.2% B8.5% 9.0% 3.6% - - - — -]
HARP Weighted Avsrage Onigination Lean-io-Value Ratia ™ 97.3% 1% £2.1% 20.7%| —| — — = =)
Inesicr BLB%E 6.5% 4.6% 2.5% 56% B.5% T.05L 6.4% 5.4%
(Conda/Ca-op B.8%) 8.8% 8.6% 8.2% 10.3%| 10.4%| 10.5% 9.8% 8.8%|
{1) Percentage calculated based on unpaid principal balance of loans at time of acquisition, Single-family business volume refers to bath single-family mongage loans we purchased for

our mortgage portiolio and single-family morigage locans we guaranty into Fannie Mae MBS. Beginning with the third quarter of 2011, we prospectively report loans underlying long-
term standby commitments in the period in which the commitment was established, rather than at the time of actual delivery.

{2} The increase for 2010, 2011, and 2012 s the resull of our Refi Plus™ initiative, which imvolves the refinance of exrsling Fanne Mae loans that can have [oan-to-value rafios in excess
of 100%

{2} Refi Plus and Home Affordable Refinance Program (HARP) started in April 2008

4) FICD credit scores as reported by the saller of the morigage loan at the time of delivery.

{5) Mewly onginated All-A loans acquired in 2008, 2010, 2011, and 2012 consist of the refinance of exsting Alt-A lsans under our Reh Plus initiative
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Fannie Mae Credit Profile by Key Product Features

Credit Characteristics of Single-Family Conventional Guaranty Book of Business

Calegeries Not Mutually Exclusive
Hegative Loans with Loans with Lo FI;;.L“E;::IM Sub-total of
As of March 31, 2012 amortzing | "% | hco  |mcozezoand| SN | ongination | At loans | PR | ey proguct [ Syen
Loans < g20 < 660 > 0% LTV Ratio > Foatures’"
0%
Urgpaid Principal Balance (bllicrs) & a7 $1252 5852 §180.7 2885 8.7 51759 EE ST108 2.7
Share of Single-Family Corventional Guaranty Boak 0.3% 4.5% 3% B.5% 10.3% 0% B.3% 0% 258% 100.0%
Average Unpaid Principal Balarce & 2109, 790 240,870 £120,034 £132, 780 £158,920 118,628 8157, 756/ £148, 702 2151,103 £158,697|
Serious Definquency Rate 7.18% 14.70% 12.57% 9.68% 1.23% 16.83% 1203% 21.67% B.9U% 1ETH
Origination Y ears 2005-2008 55.1% B1.9% 58.4% 54.9% 40.8% 63.5% T0.5% B5.3% 53.0% 28.3%
Wisighted Average Origination Loan-to-Value Ratio 6% 4% 76.8% % 87.8% 86.4% T35% T B2 0% 71.5%
Origiration Lean-to-alue Ratio > 90% 0.3% B.o% 21.9% M0.2% 100.0% 100.0% B8% B6% 40.3%) 10.3%
'Weighted Average Mark-lo-Market Loar-to-Value Ratio 00.7% 116.3% 827 63.0% 111.4% 116.7% 102.7% 1131% 1% BO.O%
Mark-to-Market Loar-to-Value Rata = 100% and <= 125% 131% 24.8% 15.0% 17.9% Yl 5% 20.0% 24.1% 25.4% 100.9%
Mark-to-Market Loar-to-Value Ratia = 1258% 35.1% 38.5% 15.9% 18.6% 20.2% 29.0% 25.2% ¥ 19.5% 7%
Weighted Awrage FICO ™ T 725 587 B4 718 580 TIE &20 & 73
FICO = g20 7 E8% 1.4% 100.0% - E.5% 100.0% 1.0% S0U0%E 12085 1%
Frend-rate 1.4% 306% 80.0% B2T% Bo1% TT.E% BE.3% B4 8% TEAS BO4%
Prirary Residence 68.7% B5.3% B6.6% B 0% 852% BE 0% TT6% B6.8% 800 B5.3%
CondeiCo-op 13.3% 16.0% 4.8% 6.5% 10.2% 58% 1003% 4.2% 9.5% 8.4%
Cradit Enhanced ! 7% 1B.7% 28.6% 8.8% 89.6% 81.9% 16.0% 59.0% AL 138%
% of 2007 Credit Losses ™ 0% 15.0%% 18.8%! 21.9% 1r4% BA% 278% 1.0% T2.3% 10000%
% of 2008 Credil Losses ™ 29% 2% 1.8% 17.4% 21.3% 54% 456% 20 B1.3% T00L04%
% of 2009 Credit Losses ™ 2% 6% B.8% 15.5% 15.2% 4% 36% 15% 50 100.0%
% of 2010 Credd Losses ™ 19% 28.6% B.0% 15.1% 15.9% 27% 1% 1.1% BE.4%) 100.0%
% of 2011 Credit Losses ™ 1.2% 25.8% T.8% 10.8% 14.0% 22% 27.3% 06% 63.4'%) 100.0%
% of 01 2012 Creat Losges % 1.2% 23.3% 7% 14.2% 18.7% 25% 24.7% 1.2% 83.2%) 100.0%
{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 Al-A and subprime wraps for which Fannie Mae does not have loan-level information, Fannie Mae had access 10
detailed loan-level information for over 85% of its single-family conventional guaranty book of business as of March 31, 2012,
{3) FICD credit scores as reported by the saller of the morigage loan at the 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 mar!gage Insurance pCl[:f nsurance, lender recourse and ofher 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 fo Fannie Mae's 2012 Q1 Form 10-0



Q FannieMae

Fannie Mae Credit Profile by Origination Year and Key Product Features
Credit Characteristics of Single-Family Conventional Guaranty Book of Business by Origination Year

Drigination Year
rall and
As of March 1, 2012 ?Mk Mz 1 2010 2009 2008 007 2006 005 ?:i&r

Unpaid Principal Balance (bilkons) 52,7774 1250 S500.4 S44E S418.9 $176.6 SI536 S176.5 $178.0 S461.6
Share of Single-Family Comentional Guaranty Book 100 0% 4.5%) 18.0% 17.5% 15.1% B.d%, Bi% G4 B.4%, 16.6%
Anerage Unpaid Principal Balance!! 5156857 213,893 200,673 5156848 £190.413 171,808 $172.035 S157,721 $143.287 585,835
Serious Delinguancy Fate 16TH = 0.07% D.26°% 063 5. 74% 122T% 11.58% T 330
Wsighted Average Crigination Loan-to-'alue Ratio T1.5% T0.0% T0.0% 696% 68.6% 75.3% B 6% 75.5% T3 0TS
Origination Loan-io-Value Ratio » B0% & 10.3% 1.2% 10.4% 1% 5.1% 13.3% 5% 127% 4% o2
‘Weighted Awerage Mark-to-Market Loan-to-\alue Ratio B0 £6.9% T.2% T2 T4.2% 94 1% 114.1% 113.0% o T G20
Miark-io-Market Loan-io-Valus Ratio = 100% and <= 125% 10.9% 37% 4%, 58% 76%) 25.4% 7% 234% 19.1% B.2%
Mark-e-Market Loante-Valus Ratis > 125% T.T% 0.5% 0.3%, 0.5% 0E% 12.7% 31.5% 5% 19.4% 1%
Visighted Awerage FICD™ T25 b TE1 Té1 758 T 0% Tk T4 T
FICO < G200 11%) nE% 0.5% 0.5% 0.5% JEH BTN T A% 54% 5%
iilarest Only #.5% 0.3% 0E%, 1.0% 1.0%) B4%, 16.0% 17.6% 10.9% 27%
Megative Amartizing 0.3% 0% 1.2%, 1.4%) 08w
Fioad-rabe B94% BE.5% 93.8% B4.8% 9T.2% 858N T T5.5% TT.9% BT
Primary Fesidence B9.3% 5% B8.4% 045 .8% ET.0% B 3% B6.5% B65.5% BO4%
CondalCo-op 4% B2% 8.5%, HE% BE% 12.7% 1.9% 11.6% 10.8% T9%
Credit Enhances ¥ 13.6% 0.8% 10.1% TA% 7.3% 28.4% 2% N.1% 16.6% 121%
% of 2007 Credit Losses ™ 100.0% - — - - ik 1.9% % Z5% 53.2%,
% of 2008 Creat Lossas ™ 100.0% 0.5%, 70 9% 19.3% 17.3%
% of 20050 Credit Loasas 100.0% = B = 4 5% 36.0% 30.9% 16.4% 1.9%
% of 2010 Credit Loasas ™ 100.0% b.4% 7.0, 35 8% 20.2% 1565 1.7%
% of 2011 Credit Losses ™ 100.0% ik 1.8%) 5.7%, 30.3% Fis 19.27% 14.8%
% of Q1 2012 Credit Losses ™ 100.0% 0.7%, 1.1% 1.99% T 5% 4 8% 26.0% 15.0% 136%
Cusnidatne Detaull Rate ™ 0.0% 01% 0.2% 2.E% 0T 9.1%, 5.5%,

(1) Excludes non-Fannie Mae securities held in perifelic and those AlR-A and subprime wraps for which Fannie Mae does nol have [oan-level information. Fannie Mae had access to detailed loan-
level information for ower S9% of its single-family conventional guaranty book of business as of March 31, 2012

(2) The increase for 2010, 2011, and 2012 is the result of our Refi Plus loans, which started in April 2009, and involve the refinance of existing Fannie Mae loans that can have loan-to-value ratios
in excess of 100%

i3 FICO credit scores as reported by the seller of the mortgage loan at the time of delvery

(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 has
access to loan-level information. Includes primary mortgage insurance, pool insurance, lender recourse and other credit enhancement

() Expréssed as a parcentage of credit losses for the single-family guaranty book of business. For information on total credit losses, refer to Fannie Mae's 2012 Q1 Form 10-Q

(5] Defaults include loan liguidations other than through voluntary pay-off or repurchase by lenders and include loan foreclosures, préforeclosure sales, sales o third parties and deeds in leu 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
tatal number of single-family conventional loans in the guaranty book of business originated in the identified year. For 2002 to 2004 cumulative default rates, refer to slide 15.
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Fannie Mae Credit Profile by State

Credit Characteristics of Single-Family Conventional Guaranty Book of Business by State

As of March 31, 2012 i az cA FL W 5"':;::;"

Urpaid Principal Balance (billions) ™ 82,7773 568.5 55218 5173.2 5284 52837
Share of Single-Family Comentional Guaranty Book 100.0% 24% 18.9%| 6.2% 1.0% 10.2%
Ausrage Unpaid Principal Batance 5156687 §145 00 S22 758 51348, 2568 §154 542 §122 518
Seripus Delinquency Rabe 3.67% 3.27% 2.24% 11.35% T06% 4.07%
(Onigmatian ¥ ears 2005-2008 28.3% A24% 235% 51.0% 49.0°% 26.7%
Waighted Average Ongination Loan-to-Value Ratio TL.5% 75.2% 65.3% Ti.89% T5.5% T5.4%
‘Origination Lean-io-Value Ratio = $0% 10.3% 131% 52% 11.9% 1.1% 4%
Weighted Average Mark-to-Markel Loan-io-Value Rata B0.0% 105.5% 81.1% 105.4% 137.5% B5. 1%
Mark-to-Market Loan-to-Valee Ratio = 100% and <=125% 10.5% 18 2% 10.4% 168.6% 15.1% 16.4%
Mark-to-Market Loan-to-Vales Ratio =125% 1.7% 27.5% 11.6% .2% 50.5% B8.3%
Weightesd Averaga FICO & 73 740 749 725 734 734
FICO < g20 9 31% 2.5% 16% 4.7% 2.6% 4.0%
Interest Cnly 4.5% 1% 1% 8.6% 12.9% 2.8%
Hegative Amortizing 0.3% 043 0.8% 0.8% 1.0%: 0.1%)
Foved-rate E9.4% B4 1% B6.6% B83.5% TT.6% B9.1%
Primary Residence B9.3% B.1% BT.3% &2.3% TH 4% 83.3%
(Condo/Co-op 9.4% 4 5% 11.8% 13.8% 5.8% 11.0%
(Credit Enhanced 7 13.5% 134% 61% 15.2% 14.0% 17.6%
% of 2007 Credit Losses ™ 100.0% 1.8% T.2% 4.7% 1.2% 46 6%
% of 2008 Credit Losses ™ 100.0% BL0% 25.2% 10.8% 4.59% Fali
%6 of 2009 Credit Losses ™ 100.0% 10.E% 24.4% 15.5% 6.5% 14 B%
% of 2010 Credit Losses ™' 100.0% 10.0% 22 6% 17.5% 6.1% 13.6%
% of 2011 Credit Losses 100.0% 11.7%) 27.0% 1.0% 7.8% 12.0%)
% of Q1 2012 Credit Losses ™ 100.0% TE%) 156% 18.6% 5.1% 17 7%

(1} Excludes non-Fannie Mae securifies held in portfolio and those Alt-A and subprime wraps for which Fannie Mae does nat have loan-level information. Fannle Mae had access to

detailed loan-level information for over 859% of its single-family conventional guaranty book of business as of March 31, 2012
(2) FICO credit scores as reported by the seller of the morigage loan at the time of delivery.
{3} Unpaid principal balance of all loans with credit enhancement as a percentage of unpaid principal balance of sl'\glc-."‘lrrl Iy canventional guul;l'\ly book of busingss for which Fanme
Mae has access to lean-level infermation, Includes primary morgage insurance, pool insurance, lender recourse and other credit enhancement
(4) Expressed as a percentage of credit losses for the single-family guaranty bock of business. For information on total credit losses, refer to Fannie Mae's 2012 @1 Form 10-Q

(5) Selact Midwest states are lllinois, Indiana, Michigan and Chio
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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

As of March 31, 2012 at-a 2012 211 ™ 2010 # 2009 2008 2007 2006 2005 ﬁl:::'
Unpaid principal balance (billions) ' $175.9¢ 0.8 ¥4 4.0 $14 =2 a7 53 1.7 $39 7|
Share of A-A 100.0% 0.5% 3% 3% oaw 24% 24.3% 25.8% 18.0% 2’4‘3’h|
Wighted Average Origination Loan-to-Value Ratio TA.8% Ta.5% 4.0 TE.0% THO% B4.3% TEA% Ta.0% T2 8% 1%
Ovigination Lean-to-Value Ratio > 00% ' 5% 268 24.5% 28 4% 6% 2% 8.5% 4.5 1% 4.6
Weighted Average Mark-to-Market Loan-to-Value Rabo 102 7| T4.B% 6. % B B9 BALEM 20 1% 118.6% 120.0% 106, 5% TO.5%
Mark-1o-Market Loan-to-'Value Ratio = 100% and <=125% 20.0°%| 14.5% 14, 8% 20.4%,| 22 8% 21.1%| 25.5% 23.7% 21.0% 5. 4%
Mark-to-Market Loan-te-Value Ratio = 125% 25.2% — 1.7% 1.3% 5% 120% 36.5% ATAR a7.4% 6.0%)
Waighted Average FICO THE] 733 743 T34 735 723 709 T T 718
FEO;E‘W"' 1.00%| 5.0% 2.7T% 33%| 3T 0.3% 0.6% 0E% A% 1. 5%
Adpustable-rate 31.7%| 1.4% 21% 4. 4% AT 2 4% 348% 33.0% 44.3% 26.4%]
Inberest Cinly 27.0% — — — e T 0% Ir.8% 20.5% 14, (]
HMagative Amortizing 2.6% — — —| - —| —| A5% 5.9% 4%
Invesior 17.8% 25.0% 22.5% 1Z.0% 54% 187% 19.0% 165.6% 10.5% 6. 2W)
Conda/Co-op 10. 2% 89.2% 5.9% B BLE% 8% 2.3% 11.1% 12.9% 5. 7%
Caklomia 21.0% 26.0% 28.5% 16.8% 15.8% A% 21.0% 10.8% 20.1% 24, 3%
Florida 11.8% 5.3% 4.1% 15% T4k a0k 13.9% 14.1% 13.68% B.1%)
Credit Enhancad ™ 16,05 1.5% 1% 3% 1.5% 14.1% 17.8% 15.5% 15.5% 18.TH
2011 Serious Delinquency Rabe 12.43%; 0.21% 2.11%; 4 25% 10.70% 18.46% 17.55% 12.15% 6. 65%
2012 Serious Delnguency Rate 12 .02%| 0.0 2.42% 4.51% 1056% 17.82% 17.00% 11.50% B.51%
% of 2007 Credit Losses ™ 27.8%) — - — — — 0.7% o.8% 0.7%) 7.7%]
% of 2008 Credit Losses ™' 45 6% o0 12.4% 20.1% 5.7% 3.4%]
% of 2008 Credit Losses ™' 30.0%) 0% 13.4% 15.0% 7% 28]
% of 2010 Credit Losses ™' % 0.0% = 0.8% 11.0% 12.0% 5.T% 2.3%)
% of 2011 Crodit Losses 7' 7. — — 018 8L 0.3% a.5% 10.1% 5.6% 2 5%
% of 01 2012 Credit Losses ™" 24.7% — (% 013 =81 0.3% 8.5% 6% 4.2% 2.0%]
Cumulative Default Rate *' —] — 0% 0.8%) 20% 7.7% 17.8% 16.9% 10.8%) -
(1) Alt-A mortgage loan” generally refers to a mongage loan that can be underwritten with reduced or alternative documentation than that required for a full documentation mongage loan but may also sder ather

allemative product features. In reporting our Alt-A exposure. we have classified morigage loans as Ali-A if the lenders that deliver the morigage loans to us have classified the lcans as All-A based on
documentation or other product featires. 'We have loans with some features that are ssmdar to AR-A mongage loans that we have not classified as Alt-A becausa they do not meet our classificabon cntena. We
hawe classified prn abel morgage-related secunties held i our nvestmeant portfalio as Alt-A i the Secun
(2 Mewly griginated Alt-A loans acquired in 2009, 2010, 2011, and 2012 primarity consist of the refinance of &
i3 Excludes non-Fanne bMae secuwities held in portfolio and those Alt-& and subprime wraps for which Fannie k
far aver 99% of s single-family conventional guaranty book of business as of March 31, 2012
The i & for 2009, 2010, 2011, and 2012 & the result of Plus loans, which stared in Apal 2000 and can
FICO creds scores a5 reported by the seller of the morigage lean at the tme of delivery
Defined as unpaid principal balance of Alt-A lcans with credit enhancement as a8 parceniage of unpaid principal balance of all AR-A lcans. At March 31, 2012, 9.%% of unpaid principal balance of AR-A loans.
carned only primary mortgage insurance (no deductible), 4 7% had only pool insurance {which i genarally subject to a deductible), 1.0% had primary mortgage insurance and pool insuranca, and 0.4% carried

\we does not have loan-level information. Fannie Mae had access to detailed loan-level information

ave lsan-o-valug ratios that could be in excess of 1(

olh redl enhancément Such as e T ECOUrSe
e Expressed as a percentage of credit losses for the single-family guaranty book of busingss, For information on fotal credit losses, refer o Fannie Mae's 2012 Q1 Form 10-0
(B) Defaults include loan liquidatsans athar than through voluntary pay-off of repurchase by landars and includes loan foreclosures, preforeciosurs salas, sales to thind parties and deads in liew of foreciosure

Cumulative Defaull Rate is
tional loans in the gua

iotal numbes of single-Tamily converntional loans in the guaranty book of business originalad in the identified year thal have defaulied, divided by the iolal number of sangle-family
rity book of business originated in the identified year
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Fannie Mae Single-Family Serious Delinquency Rates by States and Region®

Serious Delinquency Rate by States
16%

14%
12%
10%

22232

200901 200902 200903  2008Q4 201001 2010Q2  2010Q3 20100Q4 2011 Q1 2011Q2  2011Q3  2011Q4 20121

—a— A = CA —a—FL —=— NV —a— Select Midwest States (2) ==w==a

Serious Delinquency Rate by Region (3

7%
rB%
- 5%
4%
F 3%
F 2%
F 1%
0%

200821 200902  2009Q3  2008Q4 20101 201002 20100Q3  2010Q4 200111 201102 201MQ3 2011Q4 2012

#— Midwesi —#— Norlheast —ir— Southeasi —— Southwest ——esl
(1) Calculated based on the number of koans in Fannie Mae's single-family conventional guaranty book of business within each specified category
{2) Select Midwest states ane lllinois, Indiana, Michigan, and Ohio

i3) For information on which states are included in each region, refer o footnole 9 to Table 33 in Fannie Mae's 2012 Q1 Form 10-Q
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Fannie Mae Single-Family Completed Workouts by Type
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B Modifications Repayment Plans Completed " Forbearances Completed Preforeclosure Sales and Deeds-in-Lieu

" Modifications involve changes to the original mertgage loan terms, which may include a change to the product type, interest rate, amortization term, maturity date
andior unpaid principal balance. Modifications include both completed modifications under the Adminisiration’s Home Affordable Modification Program (HAMP)

and completed nen-HAMP modifications, and do not reflect loans currently in trial modifications

" Repayment plans invalve plans to repay past due principal and interast over a reasonable period of time through tempararily higher monthly payments. Loans with
completed repayment plans are included for loans that were at least 60 days delinguent at initiation.

" Forbearances invalve 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 delinguent at initiation.

" Deeds-in=lieu of foreclosure involve the borrower's voluntarily signing over title to the property.

® In a preforeclosure sale, the borrower, working with the servicer, sells the home prier to foreclosure to pay off all or part of the cutstanding loan, accrued interest

and other expenses from the sale proceeds,

1
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Home Affordable Modification Program (HAMP)

Fannie Mae Loans Under HAMP

Active Permanent HAMP

As of March 31, 2012 reporting period Active HAMP Trials 4
Modifications "

Total 17,774 253,210

Modification Structure

Rate Reduction 93% 100%

Term Extension B65% 67%

Forbearance 21% 27%

Median Monthly Interest and
Principal Payment Reduction $403 $490

% of March 31, 2012 Seriously
Delinquent Loans 2%

Data Source: United States Treasury Department as reported by servicers to the system of record for the Home Affordable Modification Program,
except for the percentage of seriously delinguent loans.

{1} Actve Permanant HAMP modifications exclude modificatons on lcans that subsequently canceled bacausa the lcans weare 90+ days delinquent or paid off

" Provides immediate payment relief to borrowers who are delinguent or in imminent risk of payment default,
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Fannie Mae Single-Family Loan Modifications by Monthly Payment
Change and Type

Change in Monthly Principal and Interest Payment
of Modified Single-Family Loans!'2

Modification Type of Single-Family Loanst"2)

Qraon o cazen 042011 =3k o 2011 (srdrri b Q32011 Q42011 1 202

u Capitalization of Missed Payments and Other
mExiend Terrn, Reduce Rale and Farbear Principal

u Decrease of greater than 30% of Principal and Interest Payment
u Decrease of greater than 20% bul less than or equal to 30% of Principal and Interest Payment

» Decrease of lass than or equal to 20% of Principal and Interest Payment ¥ Extend Term and Reduce Rate

W Mo Change in Principal and Interest Payment B Exiend Term Only

B |ncrease in Principal and Interest Payment ¥ Reduce Rate Only

{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, but do not reflect loans currently in trial modiications.
(2} Repregents 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.

13
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Performance of Fannie Mae Modified Loans

Re-performance Rates of Modified Single-Family Loans!"

Komworseor W9 BB ZW mw %o mm o aw mmoam
3 months post modification 57% T8% 80% 79% 78% 81% B4% 84% 83% 84%
& months post modification 47% 69% 1% 73% 75% 7% 78% 79% T79% na
8 months post modification 45% 62% 65% 71% 73% 72% 75% 7% nia na
12 months post modification 42%, 58% 65% T0% T70% B9% T4% n/a nia nfa
15 months post modification 40% B0% 63% 668% 67% 68% rfa n/a n'a n'a
18 months post modification 41% 58% B0% 65% B67% n'a nla n/a nia na
21 months post modification 40% 56% 59% 65% nfa na na n/a nia n'a
24 months post modification 39% 55% 60% n/a n/a n'a na n/a nia nfa

(1) Excludes loans that were classified as subprime adjustable rate mortgages that wera modified into fixed rate mortgages and were current at the time of modification. Modifications
mclude permangnt medifications, bul do not reflect Icans currently in trial modhsations
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Fannie Mae Single-Family Cumulative Default Rates

Cumulative Default Rates of Single-Family Conventional Guaranty Book of Business by Origination Year

2007

10.0%
9.5%
9.0%
B.5%
B.0%
7.5%
T.0%
6.5%
6.0%
5.5%
5.0%
4 5%
4.0%
3.5%
3.0%
2.5%
2.0%
1.5%
1.0%
0.5% 1 2012 2011

0.0% —
Yri-Q1 Yr2-Q1 ¥r3-Q1 ¥Yra-Q1 ¥r5-01 ¥rE-01 Yr7-Q1 Yrg-Q1 Yre-Q1 Yri0-Q1 Yri1-01

Cumulative Default Rate

2002

Time Since Beginning of Origination Year
W2 e 2003 —e— 2004 —e— 3005 —e— 3006 —e— 2007 —a—Z008 —a— 3009 010 —m— 2 —m— 2012

Mote: Defaulls include loan lguidations other than through voluntary pay-off or repurchase by lenders and include loan foreclosures, preforeciosure sales, sales (o third parties and deeds in
lizu of foreclosure. Cumulative Default Rate is the total number of single-family conventional lcans in the guaranty book of business orniginated in the identified year that have defaulted
dvided by the total number of single-family conventional leans in the guaranty book of business ariginated in the idenfified year

Data as of March 31, 2012 are not necessanly indicative of the ultimate performance of the leans and performance is likely to change, perhaps matenally, in future
periods.
15
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Fannie Mae Single-Family Real Estate Owned (REO) in Selected
States

Average Days RED Acquisitions and Dispositions (Number of Properties) — REO
SO L P Inventory as| Inventory as
i F'i"m""'“"t 2 of March 31,| of March 31,
reclosure YTD| g1 2012 2011 2010 2009 2008 2007 2012 2011
201212
Beginning Balance MNA 118,528 162,489 86,155 63,538 33.729 25,125 NA MNA
Arizona 387 2,248 16,172 20,691 12,854 5,532 751 3,795 9,703
California 527 3829 27,589 34,051 19,565 10,624 1,681 11,789 21,800
Florida 1,031 5610 13,748 29,628 13,282 6,159 1,714 10,401 13,871
Nevada 566 1,003 8,406 9418 8,075 2,906 530 2,117 4,858
Select Midwest States (! 608 11,657 33777 45411 28,464 23 668 16,678 30,963 34311
All other States 563 23,355 100,004 122,879 65,377 45,763 27,767 55,092 68,681
Total Acquisitions NA 47,700 199,686 262,078 145617 94,652 49,121 NA MNA
Total Dispositions NA (52,071) | (243,657) | (185,744) | (123,000) | (64,843) | (40,517) NA NA
Ending Inventory NA 114,157 | 118,528 | 162,489 86,155 63,538 33,729 NA NA

(1) Select Midwesi Siates are Illingis, Indiana r-.u1|q;?'|“e||| and Ohig

{2} Measured from the last monthly penod for which the borrowers fully paid thesr morlgages to when the related properbes were added to our RED inventory for foreclosures
completed during Q1 2012

i3} Fanme Maeg urs additional &os1s associaled with property taxes, hazard insurance, and l&gal fees while a del uent loan remams in the foreclosung process, Addit
longer a loan remaing in the foreclosure process, the longer it remains in our guaranty book of buginess as a senously delinquent loan, The average number of days from |
installment 1o foreckosure for all states combined were 327, 325, 407, 479, and 529 in each of the years 2007 through 2011, respectively. and 541 year-to-date 2012

rally, the
st paid

REO Net Sales Prices!” Compared With Unpaid Principal Balances of Mortgage Loans
Q12012 2011 2010 2009 2008 2007 2006 2005
57% 55% 57% 55% 68% 78% 83% 87%
(1) MNet sales price represents contract sales price bess costs to sell the properly and other reductions due at closing
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Fannie Mae Multifamily Credit Profile by Loan Attributes

n % of Multifamily q % of 2012 YTD % of 2011 % of 2010
As of March 31, 2012 Loan Counts :;:::':;':ﬁ'::; Guaranty Book of ;?I?:q";';f;, Multifamily Credit | Multifamily Credit | Multifamily Credit
Business (UPB) Losses Losses Losses

Total Multifarnily Guaranty Book of Business ' 3047 §194.9 1005 0.37% 100% 1008 100%
Credit Enhanced Loans:
Credit Enhancad 35,843 §174.8 0% 0.35% T1% B3% 6%
Mon-Credit Enhanced 4104 $20.1 10% 057% 2% 17% 2%
Originating loan-to-value ratio: ™
Less than or equal o 70% 25,004 §104.2 53% 0.17% 208% 16% 8%
Graater than 70% and less than or egual fo 80% 11825 $82.2 42% 0.5%% B2% % B3%
Gragter than 8% 3028 38.5 4% 0.75% 168% 18% %
Delegated Underwriting and Servicing (DUS 8) Loans: ™
OUS & - Small Balance Loans ™ 7,654 $15.3 8% 0.42% % 9% %
DUS @ - Non Small Balance Loans 11,510 S142 8 T3% 0.25% 8% 2% 61%
DUS ® - Total 19,504 §158.1 B1% 0.26% 9% B% 58%
Mon-DUS - Small Balance Loans 19207 $16.1 8% 1.28% 8% 12% 10%
Non-DUS - Non Small Balance Loans 1,236 5207 1% 0.55% - % 2%
Non-DUS - Total 20,443 $36.8 19% 0.34% B% 19% 2%
Maturity Datas:
Leans maturing in 2012 961 372 4% 0.7T% 4% % 15%
Leans maturing in 2013 3074 §$17.2 o 0.33% F) % 0%
Loans maturing in 2014 2,563 $14.1 % 00.46% 1% 5% 11%
Loans maturing in 2015 3,184 $16.3 8% 0.52% 6% % 4%
Loans maturing in 2016 3107 $16.3 &% 0.69% 2% B% 14%
Cther maturities 27078 §123.7 E4% 0.28% BE% B 45%
Loan Size Distribution:
Less than or equal 1o $750K 11,585 336 2% 1. 18% &% 5% 2%
(Greater than 750K and less than or equal 1o $3M 14,382 §212 1% 0.9%% 105 16% 16%
Greater than $3M and less than or equal to $5M 4718 $172 o 0.53% % 1% 1%
Greater than $5M and less than or equal to $25M 8,135 5819 42% 0.41% 51% 50% 48%
Greater than 525M 1117 709 % 0.08% 20% 16% 1%

(L] [Exchades ioans that have been defeased. Defeasance is prepayment of a loan through substiiusion of collmernal

{2y W clasaily mulifarsly lsans as sahdusly dalivguenl wieh paymanl i S0 diyd of Mons Dl dua

3 Weighted Average Onginal lcan-ic-walue ratio 5 B8% as of March 31, 2012

[LH] Under the Delegated Undensriting and Servicing, or DUS %, product line, Farnis Mas purchases indsssual, newly onginated mongages from specially approved DUS lenders using DUS undenwriting standards andior DUS

fcan documents. Because DUS lenders generally share B risk of loss with Fannie Mas: they are able 1o criginate, undenwrite, ciose and service most loans withoul our pre-review,
5 utifamily loans. under 53 milion and up 1o 55 milion in high cost of iving amas
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Fannie Mae Multifamily Credit Profile by Acquisition Year
Multifamily SDQ Rate by Acquisition Year

Cumulative Defaults by Acquisition Year

1.60% 2.50%
2008 2007
K] 2.00%
&
=
§ 1.50%
g 2008
g 1.00%
é 2005
0.50%
0.00% 2010
AT Year Year Wear Year Year Wear Year Year Yiear ‘Year Year Year Year Year ‘Year
1 2 3 4 5 & 7 ] 1 2 3 4 5 ) 7 &
e 2005 =200 ——2007 ——200 —I00 —2010 —201 —_— 08— 20086 —— 2007 —— 2008 — 2008 — 2010
% of Multifamily # of Seriously [ % of 2012 YTD % of 2011 % of 2010
Unpaid Principal | Guaranty Book of | % Seriously | Delinquent Multifamily |  Multifamily Multifamily
As of March 31, 2012 Balance (Billions) | Business (UPB) | Delinquent ™ loans Credit Losses | Credit Losses | Credit Losses
Total Multifamily Guaranty Book of Business " $194.9 100% 0.37% 32 100% 100% 100%
By Acquisition Year:
2012 £7.3 4% = = - - -
2011 $24.3 12% 0.01% 1 - - -
2010 $17.6 9% 0,04% 1 0% - -
2009 $18.0 9% 0.07% 4 3% 6% 2%
2008 $20.8 15% 0.58% 81 22% 3% 17%
2007 $36.9 1956 0.56% 123 50% 3% 38%
2006 $17.0 9% 0.60% 21 2% % 17%
2005 §14.2 7% 0.32% 18 24% 3% 2%
Prior to 2005 $29.7 15% 0.59% 63 1% 20% 25%

iy
[+

Excludes loans that have been defeased. Defeasancs is prepayment of 8 loan threugh subisstution of collatesal
W clasaity PRIty I0ANS B8 SETIOUE Dilinduunl whis) PRy B B0 din of MOn Pt B
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Fannie Mae Multifamily Credit Profile

% of Multifamily % of 2012 YTD| % of 2011 % of 2010
As of March 31, 2012 :a'}“” P;.’I'I'T““' Guaranty Book of ;’f'er"’"ﬂfn Multifamily | Multifamily | Multifamily
ance (Billions)| g siness (UPB) | DeNM9YeNt ™| cro it Losses| CreditLosses | Credit Losses

Total Multifamily Guaranty Book of Business " $194.9 100% 0.37% 100% 100% 100%
Region: ¥
Midwesl $16.2 8% 1.04% 4% 23% 10%
Northeast 5418 21% 0.41% 1% 3% 5%
Southeast §33.8 20% 0.43% 56% 42% 40%
Southwest §32.7 17% 0.21% 16% 26% 40%
Western $65.3 3% 0.23% 23% 6% 6%
Top Five States by UPB:
California 8516 26% 0.11% 2% 1% 2%
New York 524.7 13% 0.31% . - 1%
Texas $15.9 8% 0.24% 6% 19% 12%
Flarida £9.7 5% 1.04% 48% 10% 13%
Virginia £7.3 4% - - - -
Asset Class: ¥
Comventional/Co-op %1728 89% 0.41% 100% 96% 99%
Seniors Housing $14.5 % . . - .
Manufactured Housing $4.9 3% 0.07% - -
Student Housing 526 1% 0.45% - 4% 1%
Targeted Affordable Segment:
Privately Owned with Subsidy % 5276 14% 0.18% 4% 14% 6%
DUS & Non-DUS Lenders:
DUS Lender; Bank (Direct, Owned Entity, or Subsidiary) $86.0 44% 0.46% 5% % 53%
DUS Lender Mon-Bank Financial Institution §93.5 48% 0.67% 92% 63% 40%
Non-DUS Lender: Bank (Direct, Owned Entity, or Subsidiary) §14.1 8% 0.84% 3% 1% 4%
Non-DUS Lender: Mon-Bank Financial Institution £1.1 1% 0.41% 0% 1% 3%
Non-DUS Lender; Public Agency/Non Profit §0.2 0% 0.14% 0% 0% 0%

[ Excludes inans thal have been defeased. Defeasance is prepayment of a loan Bhough substifution of collateral

[Fi] Vie class iy multifamisy lcans as sencusty deinquent when payment is 60 days or more past due.

3 Fiot irflormation on which states are included in each region, refer 1o Fannis Mae's 2012 G1 Form 10-Q

4) Asted Class Definitiorn: ComertionalCo-Op Housing:  Privalely cwned multifamily properties of muliifamily propertes in which the residents colectively own the property throwugh their sharnes in the cooperative comperation. Senion

Hessing: Mudtdamidy reeial proporas for saveer Glizand. Manulaciured Housng A rosaliental real #3560 dindopmdnl contistng of houseng siles Tor manulaciuned Fomas. rolated amselion, uliity sendess. Badscaping, mads and
other infdmsinuciure. Student Housing: Mudtilamily rental peoperies. in which 80% o more of the: units ane leased o undergraduabe andior gaduate sbudents

[1-]] The Mubifamily Afferdable Business Charnel foouses on financing propesties which are undes 3 regulatory agressmaent that provises iong-termm afiordabiity, such as properties with rent subsidkes or income restrictions.
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Fannie Mae Multifamily Q1 2012 Credit Losses by State ($ Millions)

Example: UPBin
Ohio is $2.88 and Q1
2012 Credit Losses have
been $2M

as of 03/31/2012

B 5106
[ 55E - 5108
 — T
[Cs1B-53B
C—=s18

AK

Numbers: Represent (01 2012 credit losses for sach state which tatal $136M as of March 31, 2012, States with no numbers had less than 31 milion in credit losses in Q1 2012,
Shading: Represent Unpaid Principal Balance (UPB) for each state which total 5154 .88 as of March 31, 2012

[ Excludes loans that have been defeased. Defeasance is prepayment of & loan Swough substitution of collateral
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