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Mortgage Participation Certificates

FreddieMac issuesand guarantedglortgageParticipation Certificategr iPCs €Cs are securities that
representundivided beneficial ownershipinterestsin, and the right to receive paymentsfrom, pools
of one to four-family residential mortgages that are held in trust for investors.

In connectionwith the implementation of the single security initiative, Freddie Mac ceasedssuing
new Gold PCs after May 31, 2019. Any references in this Offering Circular to Gold PCs and the
Mortgages that back such Gold PCs relate to Gold PCs issued by us on or before May 31, 2019 and
the Mortgages that back those Gold PCs.

Freddi eGudvbmteed s

We guaranteghe payment of interest and principal on the PCdesxribedin this Offering Circular.
Principal and interest paymentson the PCsare not guaranteedby, and are not debtsor obligations
of, the United Statesor any federal agencyor instrumentality other than Freddie Mac. We alone
are responsibléor making paymenten our guarantee.

Tax Statusand Securities Law Exemptions

The PCsarenot tax-exempt. Becausef applicablesecuritiedaw exemptionswe havenot registered the
PCswith anyfederal or statsecuritiescommission.No securitiecommissiornasreviewedthis Offering
Circular.

PCs may not be suitable investments for you. You should not purchase PCs unlessyou have
carefully consideredand are able to beaithe associated prepayment, interest rate, yield, markeand
other risks of investing in them. The Risk Factors section beginning on page 23 highlights some
of these risks.

Offering Circular dated August 6, 2020



If you intendto purchasdeP?Cs,you shouldrely only on the informationin this Offering Circular, in
the disclosuredocumentsthat we incorporate by referenae this Offering Circular asstatedunder
AdditionalInformationandin therelatedpool supplemenfeachai P o o | S u @) thdtwe wilenmake
availableon our internet websitgsto eachPC Pool upon its formation.

We alsomakeavailableon ourinternetwebsitecertainpool andloanlevelinformation regarding each
of the Mortgagesbacking our PCs basedon information furnishedto us by the sellersand servicers
of the Mortgages. We may not haveindependentlyerified information furnishedo us bysellersand
servicergegardinghe Mortgagesacking our PCs and make no representationgarrantiesconcerning
the accuracyor completeness othat information. In addition, sellers may providenformation about
mortgageshattheysellto us in sepateadditional supplement$ (A d d i tSupplenzeht®). We have
not verified the information in any Additional Supplements and make no representations or warranties
concerning theccuracy or completeness of that information.

EachPool Supplemeniand Additional Supplementontainsinformation on a pootlevel basisas of
the date of the issuance of the related PEsr the convenience of investpive may post Additional
Supplements on our internet websited furnish them upon request.

You can find additional and updatedinformation aboutour PCs on our internet website at
www.freddiemac.com/mbsWe havenot authorizedanyone to provide you with different information.
Any informationthat may be furnished to you by a thpdrty may not be reliable.

This Offering Circular, any related Pool Supplementany Additional Supplement, any lodavel
informationand anyincorporated Documentaay not be correct after their dates.

We are not offeringhe PCs in any jurisdiction that prohibits their offer.


http://www.freddiemac.com/mbs
http://www.freddiemac.com/mbs

TABLE OF CONTENTS

Description Page
[ =0 01T Vo PSP PRSP OPRTTRN 5
LT T o TSP PP PSP 5
(010 g 1y=T V= 1 (o] £] 11 « KOS OO PU PP 5

Single Security Initiative, the Future of the Gold PC, the CSP and Commingling..
PUrchase AQreEMENL.......cccuuiiiiiii et
Our Relief Refinance and Mortgage ModificatiBrograms..

Additional Information............cccccveeiiiiiiieecee e .17
Summary......ccceeeeeeeenes .18
R UESS Q = To1 (0] £ RS OPPRPPUPPPPPPRY 23

Investment Factors... .23
Goverrance Factors............... .26
Prepayment @nd YIEIHACTOIS. .........uii it ettt e ettt e e e e sttt e e e e sttt et e eamt e e e s bbe e e e e e aaebeeee e e seeea s bbbt e e e aannbeeeaeans 28
(O (=T L1 = 1o 1 ) £ EES 35
OperationaRisks....... ..36

Application of Proceeds....
Description of the Mortgages..

General.........cocevivernennn. .37
FIXEAERAIE MOMGAGES. ... ei ittt ettt ettt ettt e e h e b bt eea bt ekt eame e s e b et ek et e e kbt e e be e e s e e et st e e abs e e sabeeeesbeeenannaeneeeae 37
Adjustable Rate MOrGages (ARMS)......ccuuiii ittt iterite ettt ettt ettt e s beaee e e e bee e s bt e e abbee e st e eamneabseeebbeeaabbeesabeeeasmensbessnbeeesneees 38
ARM Indices. o

Special MOrgag€NAraCtEriSHICS .......cuuiiiiiiiiii et ettt s e eeb et se b e e e bttt e sa bt e e abseene e sar e e e nbreeeenes 41
MortgagePurchase an8erviCing StANCArAS. ..........cocueiiieiiiiieeie ittt e s e steessmeeseeesnneeessneeesnnesssnnnnnne e AT

CreditRisk Retention

GENEIAl POOINEEIITEIIAL ...ttt ettt ettt e bt em e e b et e ettt e e sttt e s hb e e e ke e eb e e e s ab e e e bnee e ab e e e bseenne s 55
PoolingCriteria for Mortgagesvith Special CharaCteriStCS. ..........ciiuuiiiiiieiieeeiie ettt ree et smnerseeeeeees 57
PoolFactors and/onthly Reporting Periods
PaYMENIDALES. ...ttt e e e st e e e s e b e ee e E e e b et e e e h b e e e saEe e b e e e e e e e bbb e e e e s e e e e e e e e e s sabres
PaYMENES O PIINCIPAL. ... .eeiiitie ettt ettt et h bt e e et e e s h bt e e bb e e e s bb e e e s b e eemme s abb e e eabe e e esbeeeanbeeenmnnnteee s
Payments of Interest... .
RECOTADALES. ...ttt ettt ettt se et e bt e e eh b eeme ek e bt e h bt e e b bt e sa b et e eme et et e sa b et e e abe e e nab et ek aenr e e s r e e e nnnee e e
FINAIPAYMENDALE. ......c.utiiiiiie ittt ettt ettt ettt a e eeme sttt e e b bt eeea b et e ohb e e s aeeeab e e e kbt eeabeeeeabbeeeabenanteeabbeesnbeeeasbeeennseeemnnanneeennnd
Guarantees...............
PC POOIEXPENSES.......ccvviiiriiieiicceeric e
Compensationf ServiceraandFreddie Mac.....
PoolSupplements..........ccccoveieiiiiiicenieceen
Monthly Reporting of PoeLevel Data.
LoanLevel Data.........cccceevveeeneiciccninicenineene
Form of PCs, Holders arRaymenfProcedures
Prepaymentyield and SuitabilityConsiderations..... .63

Prepayments.........cccccoeiiiiiiiiiee s .63
Yields........... .68
Suitability............... .10
THE TIUSE AGIEEMENL ...ttt ettt et e bt eh e e ettt e e e bt oot e feae e e bt e e b et e ee b et e e e bt e e smeea b e e e ea et e sab e e e be e e e et neneeeabneeenees 70
Transferof MOrtgageao PC POO0L..........coiiiiiiiiie ittt ettt et e et bt e e bt e e sttt e e s e et e e sabe e e asbeeesnbe e e sbbeaameesnbeeesnbeeanneas 71
RepurchasandSubstitutionof Mortgages .
Collection andOther SErvVICING PrOCEAUIES ..........coiuiiiiiieiiteriit ettt ettt e et e bt eame et e e e bt et e e eabeeenenateee s 72
Certain Matterfegarding OUr DULIES @S TTUSLEE........c.uuiiiiiieiii e rtee et e ettt ettt e reeesa e e e sbb e e steeeaabeeesabenaneesnbeeesnbeeeanbeeaneeas 72
Events of Default
Rights Upon EVENE Of DEFAUIL ..ottt ettt ete e bttt e ettt e b et e s br e e s be e e siteeeeane 73
Control by Holders anBOtiNg RIGNES. .......ccoiuuiiiiiiiiiiee ettt ettt e e ab e semme bt e e aab e e e aabeeeabeeeennennteesareeeann 14
Amendment. e
LI L1 (0T F= Vi o] s IO O OSSO PP TR PP PPPRPP 75
I 000 F= LA o] D TP P P T PP PPUPOOY 75
Various MatterdRegarding Freddie Mac... .
POteNtiAlCONTIICES O INTEIESL.......ciiiii ettt b e et e bt e e et e e e st e rmenat e e et e sareeenbne e 75
(€10} =T ¢ o] o NP TP OO PPPPPPRTORt 16
CertainFederallncomeTax Consequences. .
(1T =T - | OO O OSSP U PP ST R UPPTOPPPRIN 76
L ] = LU L SO PP U P R POUPPPPPOUPPPRY 4 o
Buydownor Extended BuydowiMortgages... A7
Discount andPremium...........ccocevevveeeinene .18
Adoption of an Alternative Index.......... .79
Applicationof the StrPPEMBONG RUIES...........oouiiiiii ettt eeee e et e s e e s bneeesen e enmeeseneeeee 80



Description Page
Backup WithholdingForeign WithholdingandINformationREPOIING..........cciiiiiiiiiiiii et ree e 80
Foreign Account Tax CompliancecA

= IS TN O g IS 16 [=T = o] o OO RPSPR PP

LegalINVeStMENICONSIAEIALIONS. ........eiiiueee ittt ieet ettt ettt ettt ettt et e bt eeab e e kbt e e sh b e e eabeaes e e e b b e e eabe e e esbe e e eab e eemmessb e e e anbeeeanbeeennees

AccountingConsiderations............

Distribution Arrangements....

SecondarMarkets............

CertainRelationshipsind Transactions..

Appendix| - Index of Terms....................

AppendixIl - Frequently Used @ Prefixes.....

AppendixIll - Example Pool Supplement...

Appendix [V - ARRC FallDacCK LANQUAGE. ..........uuiiie e e ittt e ceeee e e sttt e e s stee e e e e smmeeasstaaeaeessstaeeaeesssteanssseseeessnsnseeeesassssennnseeeeesns V-1




FREDDIE MAC

General

FreddieMac wascharteredy Congressn 1970 under the Federal Hormean Mortgage Corporation
Act (thefl F r e tMdciAetd). Ourpublic missionis to provideliquidity, stability and affordabilityto the
U.S. housingmarket. We do this primarily by purchasingesidentiaimortgage®riginatedby lenders. In
mostinstancesye packag¢éhesemortgages into guaranteed mortgagkated securities, whidresoldin
theglobalcapitalmarkets and transfer intereate and liquidity risks to thirgarty investors.In addition,
we transér mortgage credit risk exposuogthird-partyinvestorsghrough our credit risk transfer programs,
which include securitiegandinsurancebasedfferings. We alsoinvestin mortgages and mortgagelated
securities.We do not originate mortgage loaoslend money directly to mortgage borrowers.

Although we are charteredby Congresswe alone are responsiblefor making paymentson our
securities. Paymenton our PCsare not guaranteedy, and are not debtsor obligations of, the United
States oany federal agenayr instrumentality other than Freddie Mac.

Our statutory mission, atefined in our charter, is to:
A Provide stability in the secondamyarket for residential mortgages;
A Respondappropriately to the private capital market;

A Provideongoingassistancéo the secondarymarketfor residentialmortgagegincluding
activities relating to mortgagesfor low- and moderatancome families, involving a
reasonableconomiceturnthatmay belessthanthereturnearnedon other activities) by
increasingthe liquidity of mortgage investmentsand improving the distribution of
investment capital availabfer residential mortgage financing; and

A Promoteaccesso mortgagecreditthroughouthe U.S. (includingcentral citiesyural areas
and other underserved aread)y increasingthe liquidity of mortgageinvestments and
improvingthedistributionof investmentapitalavailablgor residentiaimortgagdinancing.

Conservatorship

We continueto operataunder the conservatorshipatcommencean September 6, 2008, conducting
our businesgander the direction of the Federal Housing Finance Agéindy H ©)Aasour conservatofthe
fi Co n s e @).Wadnits appointment, FHFA, &onservatorimmediately suceededo all rights, titles,
powersand privileges of Freddie Maand of any stockholder, officer or directof FreddieMac with
respecto us and our asset$he Conservatailsosucceedetb the title to alburbooks recordsandassets
held by any otherlegal custodianor third party. The Conservatohas provideduthorityto our Boardof
Directorsto overseema n a g e mosdudt 6f ®ur business operations so weajaarate in the ordinary
course. The directors serven behalf of, exercisauthority asprovidedby, andowetheir fiduciary duties
of careandloyalty to the ConservatorThe Conservator retairthe authorityto withdraw or revisethe
authority it hagrovided at any timeThe Conservator alsetainscertainsignificantauthoritiesfor itself,
andhasnot provided them to the Boardl'he Conservatocontinuesto provide strategic direction for
Freddie Mac and directs the efforts of the Boardand managemento implementits strategy. Many
managementlecisionsare subjecto review and/orapproval by FHFA and managementfrequently
receivesdirection from FHFA on various matters involving daip-day operations.

It is possibleand perhapdikely that future legislative or regulatoryactionwill materiallyy affect our
role in the mortgageindustry, businesamodel, structure, and resuld$ operations. Some or all of our
functions could be transferred to other institutions, and we could cease to exist as a steokhrader
company, or at all.Several bills have been introducedpisstsessions of Congressncerninghe future
statusof Freddie Macthe Federal NationdMortgageAssociationfi F a n n i , etoghtlzesvith Freddie
Mac,theii En t e rop and theersortgage finansgstem, includingills which providedfor the wind



downof the Enterprisesinodificationof thetermsof the Purchas@greementpr anincreasén creditrisk
transfertransactions.None of thesebills has beerenacted It is likely that similar or new bills will be
introducedand considereih the future.In addition, in September 2019, Treasury releasgldn to reform

the housing finance system, which includes recommended legislative and administrative reforms that would
advance the reform goals outlined in the presidential memorandum issued in March 2019, including ending
the conservatorships of FreddMac and Fannie Mae, facilitating competition in the housing finance
system, establishing regulation of tBeterpriseshat safeguards their safety and soundness and minimizes
the risks they pose to financial stability, and providing that the federal government is properly compensated
for any explicit or implicit support it provides to tEsterprise®or the secondary heing finance market.

It is possible that the executive branch could take steps, even in the absence of legislative action, to
implement certain aspects of such a plan.

The conservatorships indefinite in duration. Thetiming, likelihood,and circumstaresunder which
we mightemergefrom conservatorshipreuncertain. Underthe PurchaséAgreement;Treasury woulde
requiredto consento the terminationof the conservatorshipexceptin connectiorwith receivershipand
therecan be no assurancét would do so. Evenif the conservatorshigs terminated, wavould remain
subjectto the Purchasé&greementand the terms of the senior preferred stotkis possiblethat the
conservatorshigould end with our being placéuito receivership.Becauselreasury holds warrantto
acquirenearly80% of our commonstockfor nominalconsiderationye could effectivelyremainunderthe
control of the U.S. governmenteven if the conservatorshigendsand the voting rights of common
stockholdersre restored.

F H F ASirategicPlan for FreddieMac and FannieMae Conservatorshipsln October 2019FHFA
issuedits 2019 StrategicPlan The 2019 Strategic Plan described
housing finance system and Frezldilac and Fannie MaeThe 2019 Strategic Plamstablishedhree
reformulated strategic goafer the conservatorships of Freddie Mac and Fannie Mae

A Focus on their core mission responsibilities to foster competiiigd, efficient, andresilient
(CLEAR) national housing finance markets that support sustairtaieeownership and
affordable rental housing

)

Operate in a safe and sound manner appropriate for entities in conservatorship; and

)

Prepare for their eventuaxit from conservatorship. FHFA has also published annual
Conservatorship Scorecards for Freddie Mac and Fannisiltae2014which establish annual
objectives as well as performance targets and meadtsA issued the 2019 Conservatorship
Scorecardn December 2018. FHFA issued the 2020 Conservato&tipecard in October
2019, which aligns with the reformulated strategic goals of the 2019 StrBRtagic

See the IncorporatedDocumentsfor additional information concerning- H F A gtrategic plan,
Conservatorshigcorecardand legislativalevelopments.

Single Security Initiative, the Future of the Gold PC, the CSP and Commingling

Under the direction of FHFA, weaveimplemenedthe single security initiatey which is intended to
increase théiquidity of the tobe-announcedf{ T BoAmarket. The single security initiatiygovides for
FreddieMac andFannieMae to isste a single(common) mortgageelated securitycalledthei Un i f or m
Mortgage-Backed Security* 0 orii U MB’8 as well asa i S u p®@ maostgage relatedsecurity,which
is aresecuritizatiorof UMBS and certain other TB#Iligible securities Also, & part ofthesinglesecurity
initiative, FreddieMac beganto issuea non-TBA-eligible mortgagebacked securityeferredto asan
i M B.Sd~annieMae alsoissuesa mortgagebackedsecurityreferred to asn MBS.

The Common Securitization PlatfornriCSP0) is a shared securitization infrastructure thas
undertake certain securitizatiofunctions previously executéa-house separately eactof Freddie Mac
and Fannie MaeCommon Securitizatio®olutions,LLC (i C $)Sownsandoperategshe CSP. CSSis

F



jointly owned by Freddie Mac and Fannie Mae. CSS perforns certain significant securities
administrationfunctions relatedo our Gold PCs,UMBS and MBS, including calculationsof payments

and ongoingreporting toinvestors. While we exercisénfluence over CSS through our representation

the CSS Board of Managemse do not control its dayto-day operations. C S Sday-to-day operations

are managedoy CSSmanagementyhich is overseerby the CSSBoardof Managers. In Januay 2020,

FHFA directed Freddie Mac and Fannie Mae to ameerdCSS limited liability company agreement to

change the structure of the C88ard of Managers These changes reduEeeddie Maé sand Fannie

Maeds ability to cont r olf Mahagersegen aftercondenvatotsthipe incQdng Bo ar
decisions aboutrategy, business operations and funding

In December2016,we and FHFA announcedhe implementationof Releasel of the CSP. Under
Releasd, we begarusingthe CSPfor dataacceptancassuancesupport and bond administration activities
related to certain Freddie Mamglefamily fixed-rate mortgageelated securities.

Release of the CSRvasimplemented on Jur® 2019. Release adadto the functionality of the
CSP by,among other things, enabling commingling in resecuritizations of certain Freddiesddad
securities anaertainFannie Madssued securities, as discusdmow. As part of Release2, eachof
Freddie Ma@and Fannie Mabegano issueUMBS andSupers.

FreddieMac is offering anoptionalexchangeprogramto enableholders to exchangeertain eligible
existing Gold PCsand eligible Giant mortgagepatrticipationcertificates(fi Gi a n ®¢) fBr @aiform
MortgageBacked Securities Mirror Certificafe (\ UMB S Mi r r or 0),QvorighgeBackeda t e s
SecuritiesMirror Certificates® (i M B $lirror Certificatesd), Supers Mirror Certificas (A Super s
Mirror Certificateso), andGiantMortgageBackedSecurities Mirror Certificate (i Gi aMB$ Mirror
Certificates0), asthe casemay be, and receiveapplicablefloat compensatioim connectiortherewith.

Freddie Madassued UMBS can be commingled r@securitizationsith corresponding comparable
FreddieMac-issuedUMBS Mirror Certificates,Supersand SupersMirror Certificatesas wellas Fannie
MaeissuedUMBS and Supes and certainlegacy TBA-eligible mortgagebacked securitiegsssuedby
FannieMae. FreddieMac-issuedPCs MBS, GiantMBS, MBS Mirror Certificates and Giant MBS Mirror
Certificatescannot be commingled with Fannie Msecurities.

FreddieMac-issuedUMBS aredesignedo qualifyf or @ @ b 0 @ndergyidelines announceduy
the Securities Industry and Financial Markets AssociaiioMarch7,2019,in satisfactiorof unspecified
TBA tradescovering correspondingomparabld-annieMae-issuedUMBS andSupersandcertain legacy
TBA-eligible mortgagéhackedsecuritiesssuedby Fannie Maeand vice versa.

FHFA UMBS Rule

OnFebruary28,2019,FHFAissueda final rule (théd U MB S dRrta reqeiire Fannie Maand Freddie
Mac to align programs,policies and practicesthat affect investor casflows of their TBA=eligible
mortgagebackedsecurities, including current TBAligible mortgagebackedsecurities.

The UMBS Ruleis intendedto enhancdiquidity in the mortgagebackedsecuritiesmarketplace, and
to thatend,enableadoptionof UMBS, by achievingsufficient similarity of cashflows on cohorts ofthe
Ent er pr i-eligible hortgagdfackedsecuritiessuchthat investorswill acceptdelivery of UMBS
from either issuem settlementf tradeson the TBA market.

Under the UMBS Rule, FHFA can require the Enterprisesto consult with each other on any
issuesincludingchangeso coveredorogramspoliciesandpracticeghatpotentially or actually causmsh
flows to TBA-eligible mortgagebackedsecuritiesinvestorsto misalign. Each Enterprisemust have
anEnterprisewide governancerocesgso ensurghatanyproposed changde coveredorograms, policies
and practicesthat may causemisalignmentare submittedto FHFA for reviewandapproval. FHFA may
require an Enterpriseto changecoveredprograms,policies and practicegshat FHFA determinesnay
conflict with the purposesf the UMBS Rule.



The Enterprisegnustreportany misalignmem to FHFA. In the eventof materialmisalignment, the
Enterprises mustalspubmi t a report to FHFA describing
misalignment. FHFA may require additional and expediefnterprise actiondo addressmaterial
misalignmentjncludingrequiring anEnterpriseto terminatea program,policy or practiceor requiring the
competing Enterprise to implement a compargiotgram, policy or practice.

For purpose®f the UMBS Rule:

A i aimeansto be sufficienly similar asto producea CPR divergenceof lessthan two
percentaggointsin the threemonthCPRfor a cohortandlessthanfive percentaggoints
in the threemonth CPR for the fastestpaying quartile of a cohort, or as FHFA may
temporarilyadjust thes@ercentagefom time to time;

Aficohort o meelgbke seaurities wittBtAe same cowmpamaturity and loan
origination year wherethe combined unpaid principddalance ofsuch securities issudxy
both Enterprises excee#igObillion;

Af ¢ o v @rogeaths,policies or p r a ¢ t meansnsadagementdecisionsor actions that
have reasonablyforeseeableeffects on cashflows to TBA-eligible mortgagebacked
securitiesinvestors(e.g., effectsthat result from prepaymentatesand the circumstances
underwhich mortgagesireremovedrom securitiespnd carinclude management decisions
andactionsabout: singlefamily guarantedees;loan level price adjustmengnd delivery
feeportions of singldamily guaranteéees;thespreadetweerthe note rate on the mortgage
and the pasthrough coupon on the TBaligible mortgageéhacked securitiesligibility
standardgor sellersandservicersfinancialandoperational standards for privateortgage
insurers;requirementgelatal to the servicingof distressedoansthat collateralizeTBA-
eligible securities;streamlinednodification and refinancprograms; removabf mortgage
loansfrom securities;servicercompensationproposalsthat could materiallychangethe
creditrisk profile of the singlefamily mortgagesecuritizedoy an Enterprisesellingguide
requirementgor documentingreditworthinessability to repay, andaidherencéo collateral
standardscontractprovisionsunderwhich certain sellers commtb sell to an Enterprisea
minimum shareof the mortgageloans they originate that are eligible for sale to the
Enterprises; loan modification offerings; loss mitigation practicksing disasters;
alternativedo repurchaséor representatioandwarrantyviolations; and other actions;

AR f a spaymgquartile of a ¢ 0o h omeansthe quartile of a cohortthat hasthe fastest
prepayment speeds as measured by the-thoeagh CPR. The quartiles shall be determined
by ranking outstandin@BA-eligible securities with the same coupon, maturégd loan
origination year by the threemonth CPR, excluding specified pools, andlividing each
cohortinto four partssuchthatthe total unpaidprincipal balancef the pools included in
eachpart isequal;

t

Aimateri al mi salignment o means divergence

month CPR for a cohortor at leasteight percentaggointsin the threemonth CPR for a
fastestpayingquartileof acohort,or a prolongedmisalignment (as determined by FHFA);

AR mi s adrii min ® al i meanstivergeby or a divergenceof two percentageoints

or more in the threenonth CPR for a cohort or five percentage points or more, in-three

month CPR for a fasteptiyingquartile of a cohort; and

A fs p @wioflnieahd pools of mortgagesbacking TBA-eligible mortgagebacked
securitiesthat have a maximumloan size of $200,000,a minimum loanto-value ratio at
thetime of loan origination of80 percent,or a maximumFICO scoreof 700, or whereall
mortgagesn the pool financeinvestorownedpropertiesor propertiesn the state®f New
York or Texasor the Commonwealth of Puerto Rico.

he

of



Underthe UMBS Rule, in certaincircumstance$HFA hasdiscretionto temporarilyadjustthe (i)
percentagedescribedhbovein thedefinitionsof i a | ifigma,tcer i al mi salignfient 0 an
definitonsof ic o h & f & péaegystn g quar ti | e o fp oao |EstFAOwill guldicyand A s ¢
announceany tenporary adjustmentsn a timely manner. Temporary adjustmentis percentage®r
definitionsmayremainin placefor six months,afterwhich, the percentageand definitionswill revert to
the previously applicablpercentageand definitions.At any time, FHFA may amenithe percentagesr
definitions more permanently by a rulemaking that provides the public with notice and opportanity
comment on FHFAOG $othp pecegnagamdidefinitivasn g e s

Loan Note Rate Poahg Restrictions

On February 26, 2019, FHFA announced that, acting as Conservator, it has directed the Enterprises
modify theirpooling practiceswith respecto all fixed-rate productssuchthatthe rate on anynortgagen
apool backingagivensecuritybenotmorethan112.5basispointsgreateithan the coupoanthatsecurity.
FHFA alsodirectedthe Enterprisego limit the maximumservicingfee for eachloanto no morethan50
basispoints; the 50 basigoint maximum servicing fee includése standar@5 basispoint servicing fee.
These changes were effective for mortgages sold tartterprises with settlement dates on and after June
3, 2019. In addition, the FHFA hamstructed the Enterprises to monitor theightedaveragecoupon of
fixed-rate mortgagdackedsecuritiesand take actionsis appropriate suchhat the weightedaverage
couponof fixed-rate mortgagdackedsecuritiesvould be generally consistent with historical levels.

Purchase Agreement

On September7, 2008, the U.S. Departmentof the Treasury{ T r e a0y antergdinto a senior
preferredstock purchaseagreemenias amendedthe i P u r ¢ Agaeseneenid) with our Conservator,
acting on our behalf. The amountof availablefunding remainingunderthe PurchaseAgreementwas
$140.2 billionasof DecembeB1, 20D, and will be reducelly any future draws.

The PurchaseéAgreementrequiresTreasury,uponrequesiof the Conservatorto providefunds to us
afteranyquarterin whichwe havea negativenet worth (that is, our total liabilities exceedr total assets,
asreflected on our consolidatédlancesheetgrepared in accordaneéth generally accepted accounting
principles). The Purchaseé\greemenialsoprovidesfor Treasuryupontherequesif the Conservatotp
providefundsto usif the Conservatodeterminesat any time, that it will be mandated layv to appointa
receiverfor us unlesswe receivethesefundsfrom Treasury. PC Holders haveertainlimited rights to
bring proceedingsgainstTreasuryif we fail to pay underour guaranteand if Treasury fails to perform
its obligations under its funding commitmerfor a description of PEl 0 | d rghtst@dproceedagainst
Freddie Mac and Treasury,see The Trust Agreemerd Rights UponEventof Default. The Purchase
Agreementontainscovenantshat significantly restrict our operations.

Treasury,asthe holder of the seniorpreferredstock, is entitledto receivecumulativequarterly cash
dividends, wha, as and if declared by our Board of Directors. Under the August 2012 ameridrient
Purchasédgreementpour cashdividend requirement eacjuarter is the amount, if anlgy which our Net
Worth Amount, at the endof theimmediatelyprecedhg fiscal quarter, lesthe applicablecapital reserve
amount, exceedsero. Pursuant to ouSeptember 201f:tter agreemenwith Treasury,the applicable
capitalreserveamountis $20.0 billion. Thetermii N aMorth Amounto is definedas:(a) our total assets
(excluding T r e a s eommyitthent and any unfunded amounts thereof), (b¥sour total liabilities
(excludinganyobligationin respecbf capitalstock),in eachcaseas reflected on our consolidated balance
sheets prepadein accordance with generally accepted accoumtiingiples.

Under the PurchaseAgreement,the unpaid principal balanceof our mortgageelated investments
portfolio is subjectto a capthatreachedb250billion at Decembei31,2018. Since2014,we havebeen
managinghe mortgagerelatedinvestmentgportfolio sothatit doesnotexceed®0% of the cap established
by the PurchasAgreement.



In February2019, FHFA directed us to maintain the mortgeatedinvestments portfolio at or below
$225billion at all times.

We receivesubstantiakupportfrom Treasurnandaredependentipon its continued support in order
continueoperatingour business.Our ability to accesgundsfrom Treasuryunderthe Purchase Agreement
is critical to keepingus solvent and avoiding appointmentof a receiver by FHFA under statutory
mandatory receivership provisionSee the Incorporated Documents for additional informattomterning
the Purchas@greement.

Our Relief Refinance and MortgageModification Programs

Working with our Conservatowe havesignificantly increasedur refinancemortgage modification
and foreclosurepreventionefforts since we enteredinto conservatorship. Theseefforts aregenerally
designedo reducehe number oforeclosuresnd help keefamilies in their homesSomeof our principal
activitiesaredescribedbelow. Theseactivitiesinclude the Enhancelelief RefinancedProgram andhe
FreddieMac Flex Modification initiative. We also discussthe HomeAffordable RefinanceProgram
(A H A R)Rand the Home Affordable ModificatidProgram(fiHAMP 0), both of which begaim 2009 and,
asnoted below, havexpired.

A HARP nitiative. HARP expired on December31, 2018. We called our initiative in
this areaour i Re |l i e f Re f i @ and the MoRgageshat avene originated
thereundefi R e |IREefieance Mortgages . &nderthis program,we setforth the terms
andconditions under which we would purchaséinancingsof Mortgageswve owned or
guaranteed.As originally designedborrowersunderRelief RefinanceMortgageshadto
be currenton their original Mortgages. Certaineligible borrowersapplying for Relief
RefinanceMortgagescould be subjectto streamlinedunderwriting procedureand, for
certaineligible Mortgagesthe value of eligible properties could be determined using an
automatedvaluation model. The loan to valuef{ L ToY ratio on fixedrate Relief
RefinanceMortgagesouldbeupto 125%. A Relief Refinancéortgagecould be without
mortgageinsuranceif the original Mortgagelid not bear mortgage insuranc®&elief
RefinanceMortgageswererequiredto be originated on or before Jurd®, 2012 (the last
applicationdatewas subsequenthgxtendedo DecembeB1, 2018, with final settlement
datesto occur on or before September 30, 2019).

A Changeso the HARP nitiative. On October24, 2011 FHFA, FreddieMac and Fannie
Mae announced seriesof FHFA-directedchangedo the HARP initiative in aneffort to
attract more eligible borrowers who could benefit fr@financing their Mortgages.

Therevisionsto the initiative wereavailableto borrowerswith Mortgageshatweresold

to us on or before May 31, 2009 (effective October 27, 2013, this was revised to Mortgages
havinga notedateon or beforeMay 31, 2009),who hadcurrentLTV ratios above80%

and whoserefinanceloan applicationwere dated on or after Decembér 2011. The
program enhancemerntxluded:

A Kliminating certain riskbased fees for borrowers who refinanced into shoeten
Mortgagesand lowering feefor other borrowers;

A Removing the 125% LTVatio eiling for fixed-rate Mortgages;

A Kliminating the requirementfor lendersto provide us with certain representations
and warrantiesegarding the Mortgagéds be refinanced; and

A Eliminatingthe needfor anewpropertyappraisaivheretherewasareliableautomated
valuation model estimatarovided by the applicabigovernment sponsoreghterprise.

On November15, 2011, following discussionsvith FHFA and Fannie Maewe issued
operationaland other guidancefor the changesto our Relief Refinance Program.
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We startedpurchasingdfixed-rate Relief RefinanceMortgageswith LTV ratios greater
than125%for cashin January2012 and we commencedcuritizing suclRelief Refinance
Mortgagesunder our GuarantorProgramon June 1, 2012. Generally, features of
our revisedRelief RefinancdProgram for Mortgagesbove80%L TV, in additionto those
describedn the preceding paragraph, included the following:

A Rermitting one 3@ay delinquency within the preceding twelve months on the
Mortgage being refinanced,providedthat the delinquencydid not occur within the
preceding six months;

A Rrovidingthat at leasbne borrower had a verified souragincome;

A Removing the requirement that the occupanuyer the Mortgageeing refinaced and
the occupancynder the Relief Refinanddortgagebe the samend

A ServicersggenerallycouldtargetMortgagesownedor securitizedoy usfor refinancing,
providedthatthe Servicersimultaneoushappliedthe sameadvertisingandsolicitation
activitiesto mortgages owned or securitizegt Fannie Madhat wereeligible to be
refinancedunderthe HARP initiative. Our otherlimitations on targeted solicitatioms$
Mortgagesowned or securitizedy us remained unchanged.

Borrowerswho hadrefinancednceunderthe Relief RefinanceProgram weraot eligible
for additionalrefinancingsunder the program unlesge had purchaseitheir Mortgages
prior to Junel, 2009. Participationby lendersand servicersén the HARP initiatve and
our ReliefRefinanceProgram wagsoluntaryandwe cannotpredictthe effectof theabove
measuresn the rate on prepaymemkthe Mortgagedacking our MBS.

Underwritingproceduregor Relief RefinanceMortgagesverelimited in many casesnd

suchproceduregenerallydid notincludeall of thechangesn underwriting standardse

haveimplementedsince2008. As a result, Relief Refinancklortgagesgenerally may
reflect many of the credit risk attributes of the original loans.

EnhancedReliefRefinanceProgram. At the directionof FHFA andin coordinationwith
Fannie Mae, Freddie Mac introducedthe i E n h a rRelief dRefinance Program ,0
which replace the Relief RefinanceProgram andorovides refinancepportunities to
borrowerswith existing Freddie Mac Mortgageswho are current on their mortgage
paymentsbut whoseLTV ratios exceedthe maximumpermittedfor standardrefinance
productsunderthe Guide. The program becanmvailable in January 2019 for mortgages
originated on and after October 1, 201We refer to Mortgage®riginated under this
program adi E n h a Relief Refinance Mortgages 0To be eligible for refinancing
underthe EnhancedRelief RefinanceProgram, theMortgage being refinancedmust,
amongother things:

A Abe a firstlien, conventional Mortgagewned or securitizetly Freddie Mac;

A Ahavean LTV ratio exceeding97% for oneunit principal residencesor exceeding
the maximunLTV ratiosotherwisepermittedunderFreddieM a ¢ @aiirementgor
all other singlefamily property types;

A Ahavea note date on or after October 1, 2017;

A Ahave been originated at least 15 months prior to the note date of the Enhanced
Relief RefinanceMortgage; and

A Anavehadno 30-day delinquencyin the immediately precedingix months, no more
than one30-day delinquencyin the immediatelyprecedingl2 months,and no 60
or moreday delinquencyn themost recent 12 months.
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Mortgages that are subject to recourse,indemnification or other negotiated credit
enhancementnay be eligible for refinancingunderthis programif the EnhancedRelief
RefinanceMortgageis alsosubjectto a creditenhancementhat meet=r ed di e
requirements.EnhancedRelief RefinanceMortgagesaresubjectto additional limitations
and requirementsjncluding borrower requirementsto maintainthe risk profile of the
existingloan. EnhancedRelief RefinanceMortgagesmay be underwritten using Loan
ProductAdvisor or manuallyunderwritten. Relief RefinanceMortgagesand Mortgages
subjectto outstandingrepurchasaequestsare not eligible to be refinancednder the
Enhancedrelief RefinanceProgram. Althoughlendersarepermittedunderthe Enhanced
Relief RefinanceProgramto provide a contribution towardhe payoff of the Mortgage
being refinancedprincipal forgivenesss not currently permitted under the program.

HAMP initiative. HAMP expired on December 30, 2018Jnder this program, our
servicerfferedeligible borrowersn principalresidencesvho weredelinquentor at risk
of imminent default on their Mortgagesodifications that reduceatieir monthlyprincipal
andinterestpaymentontheir Mortgages.UnderHAMP, servicerghat servicévlortgages

were providedincentivesto reduceatr i sk borr ower s @paymentstdeh | y Mor
target payment of 3 iéfthlg ihcomehvehichowaarrived atbyr 6 s g r «

modifying theterms of the Mortgagein a specific sequentialorder until the servicer
achievedthe targetpayment(thatis, capitalizationof arrearagesnterestrate reductions
(to afloor of 2%), termextensionsand principal forbearanceor reduction). The initial
interestrate and monthly principal and interestpaymentof the modified Mortgageare
fixed for thelife of theMortgageunlesgheinitial modifiedinterestratewasbelow current
marketinterest rateat the time of the modificatiorin that casethe below market interest
rateis fixed for five years. At the endof thefifth year, the interestrate on the modified
Mortgagemay increaseoy 1% (or less)peryearuntil it reacheghe capdescribedelow.
Theseincreasesn interestratearereferredto hereinasit St e p IndReasese Orhecap
is equalto the marketrate of interest(which is defined as the Freddie Mac Primary
Mortgage MarketSurveyP rate for 30-yearfixed-rate conformingmortgagesroundedto
the nearest oneighthof onepercent0.125%)) beinghargedy mortgagdendersonthe
day the modificatiomgreementvasprepared.Oncetheinterestratereacheghecap,it is
fixed for theremaining term of the Mortgagén order to receiva permanent modification,
borrowersweresubjectto atrial periodunderwhichtheywererequiredto remit a number
of monthly paymentghatwerean estimateof the anticipateanodified payment amount.
After successfullymeetingg he requirements of the wasi
modified. Servicerawverepaidcertainincentivefeeswhentheyoriginally modifiedaloan
and,for HAMP modificationsthattook effecton or before April 1, 2014, erepaid certain
incentivefeesfor threeyears,if the modified loan remained currenBorrowers whose
Mortgageswere modified throughthis programalsoaccruemonthly incentivepayments
thatareappliedto reducetheir principal asthey successfullymaketimely paymentover
a periodof five years. HAMP appliedto Mortgagesoriginatedon or beforeJanuaryl,
20009.

In January2015,attheinstructionof FHFA, we implemented a $5,000 principal reduction

incentive payableto eligible borrowerswho remainin good standing on their HAMP
modifiedloansthroughthesixth anniversaryof their modification. The incentive payment
is effectedby applying any remainder of the incentive to redube unpaid principal
balanceof the modified Mortgage. If this incentiveis paid with respecto any modified

al pe

Mortgage backing a related PC, any principal reduction will constitute a partial

prepayment of the PC. SeeDescription of the Mortgaged Special Mortgage
Characteristic MortgagesThat Have Been Modified That We Subseque@gcuritize
for information about remodificationinitiative for Modified Mortgageswith Step Rate
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Increasesandthe Incorporateddocumentdor additionalinformation concerningdlAMP
and Mortgagesnodified under HAMP.

NonHAMP Standard Modification initiater In late 2011, as part of the servicing
alignment initiative (describedelow), we implemented a new rétAMP standardoan
modification initiative, replacing our previous nonrHAMP modification initiative.
The nosHAMP standard modification initiative expired on September 30, 2017.
Modifications under the nonHAMP standard modification initiative included
capitalization of interest andcertain noninterestarrearagessetting of interest rates
(increasingor decreasingates), extendinghe Mortgageterm to 480 months and a
borrower trial period of at leagshree monthdor the modificationsbefore they were
finalized. The nonHAMP standard modificatiorinitiative provided for a standard
modified interest rate at the interest rate postedthlyby us. Thisinitiative alsoprovided
for a servicerincentive fee schedulefor nonHAMP modifications,comparableto the
HAMP servicerincentive fee structure.The incentivefees were intendedto provide
greatetincentivesto our servicergo modify loans earliein the delinquency.Unlike with
HAMP modifications,our norHAMP standard modificatiodid not providefor borrower
incentivepaymentsor recurringservicer incentivéeesatfter the initial serviceincentive
payment.See the Incorporated Documents for additiem@rmation concerninghe non
HAMP standardmodification initiative and Mortgagenodifiedunderthisinitiative. See
Descriptionof the Mortgaged Special Mortgage€haracteristic MortgagesThatHave
Been Modified That We Subsequently Securife information regarding the non
HAMP streamlinedmodification initiative that we implemented in 2013, &sll asother
nonHAMP modification alternatives.

Freddie Mac Flex Modification® initiative. In December2016,we announcedhe new
FreddieMac Flex Modification @ F | e x Mo d)iinftiative,amhichava implemented
jointly with Fannie Mae at the direction of FHFA. The Flex Modification replaced
our norRHAMP standardand streamlined modification initiatives effective October 1,
2017.

A mortgagemaybemodifiedupto threetimes under our Flex Modification initiativeDur
Flex Modification employsa trial period paymentplan feature,which allowseligible
borrowersto pay an estimateof the new modified monthly paymentfor at leastthree
monthsto ensurethat the borrowercanafford the new payment. While the borrower is
makingthe trial period paymentsthe mortgage may remain in a delinquent statlise
mortgagewill not be permanentlymodified andbroughtcurrentuntil the end of the trial
periodandonly if the borrowerhasotherwisecompliedwith the terms of thérial period
plan. A Flex Modification maybe madefrom thetime the borroweris current and found
to bein imminentdefault to shortly before foreclosure saM/e alsooffer a streamlined
Flex Modificationto borrowerswho are 90 or more days delinquentor who have a
Modified Mortgage with StepRate Increasesand have become 60 or more days
delinquent within 12 monthsof the related steprate paymentadjustment. Under the
streamlinedbffer for the FlexModification initiative, the servicermay offer the borrower
a loan modification (preceddsy a threemonthtrial periodplan)without havingmade an
assessmera f t h e Mhardshiporweom®. & the borroweracceptshe offer, the
borrowerwill be requiredto pay an estimateof the new modified monthly payments
for at leastthree monthso ensurehatthe borrowercanafford the newpayment. While
theborrower is makinghetrial periodpaymentshe mortgage will remain in a delinquent
status. The mortgagdéoanwill not be permanently modified and brought current until the
end of the triaperiodandonly if the borrowerhasotherwisecomplied with the terms of
the trial period plan.
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A DisasterRelatedModification initiative. This modification is limited toborrowers that
became delinquent because their home or place of employment is located in a presidentially

declareddisasterareawhere the FederalEmergencyManagementAgency(fi F E MA
hasmadeindividual assistancavailable. Serviceranay considersuchborrowersfor this
modification once their hardship hadbeenresolvedif they were lessthan 31 days
delinquentasof the dateof the disasterarebetween?29 and361 daysdelinquent (at least
one,butnomorethan12 monthlypaymentsarepastdue)at the time of evaluation and are
able to resumeaking their contractugdaymentsut are unable to bring their loan current
throughareinstatementr repayment planThe disasterelatedmodifications listed below
will not take effect and the mortgage will not be brought current until the borrower makes
threetrial periodplan paymentand otherwiseomplieswith the terms of the trial period
plan. While theborroweris making the trial period paymentie mortgage will remain in
delinquentstatus,but the servicemust not report the delinquenty credit repositories
while the borrower is on an actiugal period plan.

A Extend Modification.  Servicers must first consider such borrowers for our
i E x t Madification, anderwhich the servicerdoesnot capitalize arrearagds,it
ratherextendghemortgagdermby a number of months equal to the number of missed
monthly payments that occurred during the r r opreeedidgdisastefforbearance
plan. To the extent the servicer advanastrowpaymentgo athird partyon behalf
of theborrower and the borrowéradnot madesuchescrowpaymentgo the servicer,
the borrower musenterinto a 60-month repayment plan to repay suwdivancesn
equal monthly installments to the servicer.

A Disaster Relief Modification. If a borrower is not eligible for the Extend
Modification, the servicermust next evaluatethe borrowerfor ouri Di sast er
Modification. dJnderthis modification, the servicarapitalizes arrearagesmdthen
extendsthe term of the mortgage in monthly increments untie monthly principal
and interest due under the modified terms equals thpre-modification monthly
principalandinterestdue. Theservicemaynot extendhetermmorethan480months
from themodification effective date. The servicermustevaluatethe borrowerfor a
Flex Modification if they areunable to achieve the pre-modification monthly
paymentby extendingthe term of the mortgage loan to the 486nthlimit.

On July 15, 2020, we announced that we are expandirdefimétion of Eligible Disaster

to also include any mortgagig@remises that has incurred an insured loss. Under the
expanded definitiorgant E1 i g i b | 0désa fihansia lsatdship (e.g., a loss or reduction
of i ncome or increase i n expensetsqurrenthat
contractual monthly paymeand either

A The property securing the Mortgage experienced an insured loss;

A The property securing the Mortgage is located in a FEM@ared disaster area
eligible for individual assistance; or

A The bor r owemgoymen isdocated io & FEMdeclared disaster area
eligible for individual assistance.

We also eliminated the requirement that
credit repositories while the borrower is on an active trial period plan.

We also announcetatborrowers who have been impacted byehigible Disastemwould
be eigible for a Payment Deferral SolutioiThe Payment Deferr&olution for Eligible
Disastergss effective October 1, 2020, with earlier implementation encouraged. Effective
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October 1, 2020, the Payment Defer@&lution for Eligible Disasterwiill replace the
Extend Modification and the Disaster Relief Modification.

Servicingalignmentinitiative. Underthe FHFA-directedservicingalignment initiative,
we andFannieMaearealigningcertainstandard$or servicingnonperforming mortgages
ownedor guaranteethy the companiesWe believethat the servicing alignment initiative
will continueto: (a) changeamongotherthings,theway servicercommunicateand work
with troubledborrowers;(b) bringgreaterconsistencyandaccountabilityto the servicing
industry;and(c) help moredistressedhomeownersvoidforeclosure.We haveprovided
standardso our servicersunderthisinitiative thatrequirethemto initiate earlierand more
frequentcommunicatiorwith delinquentborrowers,employ consistentequirements for
collecting documentsrom borrowersand follow consistentimelinesfor respondingto
borrowersand for processingforeclosures. Thesestandardshave resulted in greater
alignmentof servicerprocesesfor bothHAMP andmost noRHAMP workouts. As part
of the servicingalignmentinitiative, we implementeda standardshort sale processand
deed in lieu of foreclosure process.

Principal ReductionModificationinitiative. On April 14,2016,FHFA announced new
initiative underwhich it directedFreddieMac and FannieMae to modify certainloans.
Servicerswere requiredto have sentall requiredsolicitationsfor this modification by
DecembeBl, 2016.In order to haveualified for themodification, awof March1, 2016:

A AThe borrower must havseenat leas90 daysdelinquent under the Mortgage;

A AThe Mortgagemust havehad an unpaid principal balandess than or equal to
$250,000 before capitalizing eligible arrearagesj

A AThe Mortgagemust not havéeenoriginated for an investment property.
In addition, af the date of evaluation of eligibility:
A AThe Mortgagamust havénad a postodification current LT\fatio greater than 115%;

A AThe Mortgage must have beena first lien Mortgage owned in whole or in part
or guaranteetly Freddie Macor Fannie Mae);

A AThe property securintpe Mortgagecould havebeenvacantor condemned;

A AThe Mortgage must have been originated at least 12 months prior to the loan
modification evaluation date;

A AThe modification must resultin a principal and interestpaymentthat is less than
or equal to the prenodificationprincipal and interest payment; and

A AIf the Mortgage was securedby a leaseholdestate,the term of the lease must
not terminatesarlierthanfive yearsafter the maturity dateof the proposedmodified
mortgage. If the currentterm of the leaseterminatesarlierthanfive yearsafter the
maturity date,the term of the leasemust be renegotiateith order tosatisfy this
requirement prioto offeringthe borrower a trial period plan.

Under the terms of this modification initiative:

A AAny arrearagesincluding forborneprincipal balancedrom apreviousmodification,
are capitalized;

A AThe modified interestrate is adjustedto the standardmodification interestrate then
in effect;

A AThe term of the Mortgage extendedo 40 years;
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A APrincipalis forbornein anamountthatis the lesserof anamountthat would createa
postmodification LTV ratio of 115% (using the interestbearingprincipal balance)
or 30% of the posimodified unpaid principal balanad the loan; and

A ATheforborneamountis convertedo areductionin the principal balanceno laterthan
90 daydollowing finalization of the modification.

1 COVID-19 Borrower Assistance Measures and Related Prograkhshe direction of FHFA
and in alignment with th€oronavirus Aid, Relief, and Economic Security A£t2020 the
i CARE SO0), Ave aind Fannie Mae announced certain temporary measures to assist
borrowers who experience a hardship related to CGMD commonly referred to as
Afcoronavirus. o These temporary measures i nc
a COVID-19related lardship temporary payment forbearance on their Mortgage payments for
up to 12 months. We refer to arrangements under which borrowers are granted temporary
payment forbearance as fAforbearance plans. 0
required o evaluate the borrowers foginstatement aa repayment plan. Hborrower des
not have the resources tinstateor repaythe Mortgage servicers are required to evaluate
such borrowefor a Payment Deferral Solution. Borrowers that do not quidifia Payment
Deferral Solutionwould be evaluated for a Flex ModificationA significant number of
borrowershavereceivel forbearance plans under these temporary megdinese numbers
may further increase over timé=or more information, seRisk Fatorsd Prepayment and
Yield Factor$ Increased Mortgage refinance, modification and other loss mitigation programs
could materially affecPC prepayment speeds

As directed by FHFA, we and Fannie Maehave also establishedligned temporary
requirementsinder which we and Fannie Mae would acquire certain purchase -aad mout
refinance Mortgages that areforbearance with note dates on or after February 1, 2020 and
on or beforeAugust3l, 202Q and settlement dates on or after Mag@0 and on or before
October 312020, provided that the borrower is no more than 30 days delinquent at the time of
acquisition. For purposes of these requirements, Mortgages in forbearance include Mortgages
for which theborrower (i) informed the seller servicer that, after the note date, the borrower
had suffered financial hardship caused directly or indirectly by CeGMOr (ii) wasapproved

for a forbearance plan based on a CO\NExelated hardship that occurred after the note date.
Each such Mortgge that we acquire will be subject to a specified credit fee payable to Freddie
Mac. These Mortgages may be pooled with other MortgadeS Rools following our normal
pooling practicesFor more information, sdeescription of théCsi General PoolingCriteria.

Seethe IncorporatedDocumentsfor additional information concerningour Relief Refinanceand
Enhanced Relief Refinan€&ograms and our mortgage modification programs
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ADDITIONAL INFORMATI ON

Our commonstockis registeredwith the U.S. Securities and Exchangeommission i S EOCunder
the SecuritiesExchangeAct of 1934(A E x ¢ h a noy &Ve fleardports and other information with the
SEC.

As describedbelow, we incorporatecertaindocumentsy referencein this Offering Circular, which
meansthat we are disclosinginformation toyou by referring youto those documentsratherthan by
providing you with separatecopies. We incorporateby referencein this Offering Circular (1) our most
recentAnnual Reporton Form 10K, filed with the SEC; (2) allotherreportswe havefiled with the SEC
pursuantto Section13(a) of the ExchangeAct since the end of the year coveredby that Form10-K
report,excludinganyinformationwefi f u r tothesSE©@onForm 8K; and(3) all documentghat we file
with the SEC pursuant to Section 13(a), 13(c) or 14 of the Excharigafter thedateof this Offering
Circular and prior to the terminationof the offering of the relatedPCs, excludingany information we
fi f ur toithe SE€on Form 8K. Thesedocumentsare collectively referredo asthei | ncor por at ed
Document® and are considergzhrt of this Offering CircularYou shouldreadthis Offering Circularand
any applicable Pool Supplement and Additional Supplement, in conjunctigth the Incorporated
Documents. Information thatwe incorporateby referencewill automaticallyupdateinformation inthis
Offering Circular. Therefore,you should rely only on the most currentinformation providedor
incorporated by referende this Offering Circular and any applicable Pool Supplement.

You mayreadandcopyanydocunentwe file with the SEC atheS E Caublicreferenceoomat 100
F Street,N.E., WashingtonD.C. 20549. Pleasecall the SECat 1-800-SEG0330 for further information
on the public referenceroom. The SEC also maintainsa websiteat http://www.sec.govthat contains
reports, proxy and information statements,and other information regarding companies that file
electronically with the SEC.

You canabtain, without chargegopiesof this Offering Circular, any Additional Supplement, the
Incorporateddocumentsthe PCMasterTrust Agreementlated a®f May 16, 2019 (as amendé&dm time
to time, the i T r uvAgréemen®) and any applicable Pool Supplementunder which PCs are issued
from:

Freddie Mac d Investor Inquiry
1551 Park RunDrive
McLean, Virginia 221023110
Telephone: 1800-336-3672
E-mail: Investor_Inquiry@freddiemac.com

We alsomake theselocumentsvailableon our internet websitat this address:
Internet Website: www.freddiemac.com*

The mortgagesecuritiessectionof our website(locatedat https://freddiemac.com/mbsyill also be
updatedfrom timeto time, with information regardingnaterialdevelopmentsr othereventshat maybe
importantto investors. You should access this website on a regular basis for such updated information.

This Offering Circular relates to PCs issued on aftelr August6, 2020 Forinformationabout PCs
issuedbeforethat date,seethe relatedOffering Circular (availableon our internetwebsite)that wasin
effectat thetime of issuanceof thosePCs. Under the Trust Agreemerfreddie Madasagreed t@actas
Trusteefor andto administerall existing PCssubstantiallyin accordancewvith the Trust Agreement, as
describedn this Offering Circular.

* We are providing this and otherinternetaddressesolely for the information of investors. We do not intend theseinternetaddresseto be

activelinks andwe are not usingreferencedo theseaddresseto incorporateadditionalinformation intothis Offering Circular or any Pool
Supplementexceptas specificallystatedin this Offering Circular.
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This summary highlights selected information about the PCsBefore buying PCs, you should
read this Offering Circular and the other disclosure documents referred to in Additional
Information. You should rely on the information in an applicable Pool Supplement asto the PC
Pool it describesif it is different from the information in this Offering Circular. Information in
any applicable Additional Supplement isprovided by the sellersof the related Mortgagesand not
by us. In connection with the implementation of the single security initiative, we ceagd issuing new
Gold PCs afte May 31, 2019. Any references in this Offering Circular to Gold PCs and the
Mortgages that back such Gold PCs relate to Gold PCs issued by us on or before May 31, 2019
the Mortgages that back those Gold PCs.

Appendix I showsthe page numbers wherelefinitions of capitalized terms appear.

Trustee, Depositor, Administrator
andGuarantor . . .............

PCPools....................

SUMMARY

FederaHomeLoanMortgageCorporationorfi Fr e tdci a
shareholdepwnedgovernmenisponsoreanterprise.

OnSeptembe®, 2008, the Director of FHFA plac&deddie Mac
into conservatorshipursuant to authority granted by the Fede
HousingFinanceRegulatoryReform Act of 2008 (thé Re f @
Actd). Asthe ConservatoFHFA succeedetb all rightsititles,
powersand privilegesof FreddieMac, and of any stockholder
officer or director of FreddieMac with respecto FreddieMac
and the assetsof Freddie Mac. For additional information
regarding the conservatorship, see Freddie Macd
ConservatorshindRisk Factor® Governancd-actors.

As Depositor we transfe and deposi Mortgages tha we hawe
acquirel into various trug funds establishd pursuaito the Trust
Agreemen ard applicabé Pod Supplements As Administrator,
on behaf of the Trustee for thes trug funds we creae ard issue
unde the Trug Agreemen and relatel Pod Supplemers PCs
representig undivided beneficid ownershp interess in pools of

Mortgages and related asses held by those trug funds (A P €

Pool®). Investos in PCs own beneficially their pro rata shares
of the Mortgagesin the related PC Pool PC Pook generaly have
a minimum size at formation of $1,000,00 for Gold PCs and
$500,0@ for ARM PCs but there was no minimum pod size for
ARM PGs backel by Initial Interes Mortgages delivered under
our Guaranto Program or Gold PGCs backel by Initial Interest
Mortgages deliveral under our MultiLender Swap Program In
connectin with the implementation of the single security
initiative , we cea®d issuing new Gold PCs afte May 31, 2019.
Any references in this Offering Circular to Gold PCs and the
Mortgages that back such Gold PCs relate to Gold PCs issue
by us on or before May 31, 2019rad the Mortgages that back
those Gold PCs.

=

18

and

al
rm



Typesof Mortgages. . ..........

Typesof PCs................ .

Pool Characteristics ...........

Payments.....................

The assetdn eachPC Pool include mortgagesor participation
interestsin mortgagesthat we have acquired(i Mo r t @)a
all proceedsof those Mortgages,amounts on deposit in
custodialaccouniof Mortgagecollectionsfrom servicer®f those
Mortgagesand the right to receive paymentspursuantto our
guarantee.The Mortgagesare securedprimarily by first liens
on one to four-family residentialpropertiesand may be eithe
fixed-rate Mortgagesor adjustablerate Mortgagesi{ A R M)s
Some fixedrate Mortgagesand ARMSs are Initial Interest
Mortgages. We describethe characteristicef different typesof
Mortgagesin Descriptionof the Mortgags. We make available
on our internetwebsiteinformation regardinghe Mortgagesn
each PC Pool on a loanlevel basisand, in the related Pog
Supplement, on a potdvel basis. As described inCertain
Federal IncomeTax Consequence we madeelectionsto treat
certain beneficiainterestsn Mortgagesn Gold PC Poolsaspart
ofa fesmt@hort gage i nvesRBMEG GF
federalincome tax purposeg&xcept wherghe contexbtherwise
requires, t h e indludes beneficMioteréstia
Mortgagesfor which we will makea REMIC election. We
ceased issuing Gold PCs after May 31, 2019.

Eadh A G d PCo represergan interes in a PC Pod containing:
(i) fixed-rate levd payment fully amortizirg Mortgages, (i
fixed-rate Initial Interes Mortgages or (iii) Modified Mortgags
with or without Step Rak IncreasesWe ceased issuing GoRICs
after May 31, 2019.Any references in this Offering Circular t
Gold PCs and the Mortgages that back such Gold PCs rela
Gold PCs issued by us on or before May 31, 2019 and
Mortgages that back those Gold PCs£adh i ARM 0P
represers an interes in a PC Pod containigp ARMs. See
Descriptian of the Mortgages

EachMortgagein a PC Pool mustmeetthe eligibility standards
we have established. The Pool Supplementor eachPC Pool
will describe on a pookevel basis the types and various
characteristicef the Mortgagesn the PC Pool Mortgagesmay
berepurchasefrom PCPoolsor substitutedor other Mortgages
in certain limited situations described in this Offer@igcular.

As Administrator, we pay principal and interest monthly on
eachPaymentDate beginningin (1) the month after issuance
for Gold PCsor (2) the secondmonth after issuanceor ARM
PCs.Payment Dates fall on or about the 15th ddyach month.
However, we do not pay principal on PCs backdxy Initial
InterestMortgagesthat are in their interestonly period unless
unscheduled principal payments have been made on f
Mortgagesduring that period. Our paymentson PCs do not
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include the amounts of any fees, charges or interest in eateass

the applicablePC Couponthat may be paid on the underlying
Mortgages.Theseamounts are retained by servicersesicing

19



A |

PoolFactors. .. ...............

Guarantee

compensatiomr retainedby us aspart of our guaranteeesfor
our serviceasAdministrator and Guarantor.

We pay intereston eachPC at its applicableper annuminterest
rate (i P oupond). Interest payableon a Payment Dats
accruesduring (1) the precedingcalendarmmonth for Gold PCs
or (2) the secongreceding calendamonth for ARMPCs.

We passthroughall principal paymentamadeon the Mortgages
in a PC Pool. We basethe amount of these paymentson

s e r v irapatsof @incipal receivedon the Mortgagesand,

for Gold PCs, our calculationof scheduledmonthly principal

payments. Principal payments include fulland partial
prepaymentf principal of Mortgagesby borrowers and the
principalamount of any Mortgagehat are repurchasébm PC

Pools. TheHoldersof PCsissuedrom thesamePC Pool receive
principal paymentsn a pro rata basis.

In any month, you can determinethe amountof the principal
paymenton a PC by referenceo the Pool Factorfor therelated
PC Pool. A Pool Factoris an exactdecimal rounded to eigh
placeswhich, whenmultiplied bythe original principal balance
of the relatedPC, equalsthe remaining principal balana# the
PC after giving effect to the principal paymentto be madein
thesamemonthfor Gold PCsor in thefollowing monthfor ARM
PCs. As Administrator,we publishPool Factors on or abotlhe
fifth BusinessDay of eachmonth. Payment Capped ARM PC
may also have Negative Amortization Factors, winclicate any
amounts of deferred interest addedthe principalbalancesof
suchPCsduringperiods of negative amortization.

For Gold PCs, as Guarantor,we guarantedimely paymentof
interestat the applicablePC Coupon and the timely payment

scheduledorincipal, whether or not weeceivethese payments

from the servicersof the underlyingMortgages. For ARM PCs,
as Guarantor,we guaranteetimely paymentof interest at the

applicablePCCouponwhether or not we receithese payments

from theservicersof the underlyingViortgagesand thefull and

final paymentof any principal no laterthanthe monthfollowing

theFinalPayment DateWedo not guarantee thignely payment
of scheduledprincipal on ARMPCs. Principal and interest

payments on the PCs areot guaranteedby, and are not debts

or obligations of,the United States or any federal agency o
instrumentality other than Freddie Mac.

In the eventthe Conservatomwere to repudiate our guarante
obligation, the ability of PC Holders to enforce tigeiarantee
obligation would be limited to actual direct compensat
damages.Therightsof PC Holders to bring proceedinggainst
Treasury are limited if we fail to pay under our guarant8ee
The Trust AgreemestRights Upon Event of Default The
Congrvator has advised tisat it has no intention of repudiatin
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Servicing .

Trust Agreement. .............

Proceeds.

FormofPCs .................

PC Denominations. . ...........

Method of Payment. . ..........

No ACup&€an.l..a........

Tax Status

the guaranteeobligation becauseit views repudiation as
incompatiblewith the goalsof the conservatorship.

As Administrator, we areresponsible for monitoring an
overseeingthe servicingof the Mortgages. We contract with
mortgageservicersthat perform servicing functions for each
PC Pool on Freddie Ma c dehalf and in accordanceavith

standardghat we have establishedand that wemay waiveor

changdrom time to time.

As Administrator,on behalfof the Trustee we issuePCsfrom
each PC Pool accordingo the Trust Agreementwhich we
summarizein this Offering Circular. You should refer to the
Trust Agreementfor a completedescriptionof your rights and
obligations and those of Freddie Macas Trustee, Depositor
Administrator and Guarantor.

Most PCsareissuedin exchangdor Mortgagesjn which case
we do not receivecashproceeds.We usethe net proceedsom
the saleof PCsfor cashto provide fundsfor generalcorporate
purposesincluding the purchasef additional Mortgages.

PCsare issued,held and transferableonly on the bookentry
systemof the FederalReserveBanks. TheHolderof a PC is the
entity that appearassuchon the recordef a Federal Reserv
Bank. Only institutions that are members of the Federal Res
System may be Holders of PCs.

The PCsareissuedin minimum denominationof $1,000and
in $1 incrementgbovethatminimum.

A FederalReserveBank credits paymentson each Payment
Dateto the accountsf Holders on the Federal Rese®e n K
bookentry system. Each Holder, and each financi
intermediaryin thechain tothe beneficiabwnersof the PCs, will
be responsibléor remittingpaymentso their customers.

Wehavenof ¢ | -ep& m loptianto redeemor terminatea PC
basedon its unpaidprincipal balancefalling below a prescribed
level.

Wewill classifyeachPCPoolasa grantortrust. As aninvestor
in PCs, you will be treated dlse owner of a pro rata undivide
interestin the ordinaryincomeandthe principal of the related
grantor trust, and will be consideredhe owner of a pro rats
undivided interestin Mortgages. You should be awar¢hat

specialrulesmayapplywith respecto PCs backedy Mortgages
in which the beneficiainterestsin the principal and interes|
paymentsare part of a REMIC or are High LTV Mortgages,

defined below. See Certain Federal Income Tax

ConsequencésTax Status
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Resecuritization

Following the assignment of Mortgages to afRil, the related
PCs, upon issuance, will represent the initial securitizatiohe
Mortgages. Any further assignmenof the related PCs to
REMIC trust or other issuanceshicle will representhe initial
resecuritizatiorof suchPCs. Gold PCsbackedby Mortgages
with respectto which REMIC electionsare made maybe
resecuritizedto the sameextent as,and may be commingle
freely with, PCs backed by Mortgages with resgecivhich no
REMIC elections are made.

We ceased issuing Gold P&fter May 31, 2019.

|
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RISK FACTORS

Althoughwe guaranteghe payment®n PCs and so bear the associatedlit risk of the underlying
Mortgages,as an investor you will bear the other risks of owning mortgage securifiéss section
highlights some of theserisks. Investorsshould carefully considerthe risks describedbelow and
elsewheren this Offering Circular, any applicablool Supplement @ahAdditional Supplement aritie
otherdocumentseferredto in Additional Informatiorbefore deciding to purcha&Cs. However,neither
this Offering Circular nor thoseother documentdescribeall the possiblgisks of an investmenin PCs
that may resultfrom your particularcircumstancesnor do they projecthow PCs will performunder all
possibleinterest rate and economndcenarios.

Investment Factors

PCs may not be suitable investments for you. PCs are complex securities. You, alone or
togetherwith your financial advisor,needto understandhe risks of your investmentandyou needto be
ableto analyzethe information inthis Offering Circular,any applicablePool Supplemenand Additional
Supplementindthe documentgeferredto in Additional Informationaswell asthe economicand other
factorsthat may affectyour investment. If you requirea definite paymentstream, oa singlepaymenton
a specificdate,PCsarenot suitableinvestmentdor you. If you purchasé’Cs, youneedto haveenough
financial resourcet bear all of the risks related to your investment.

PCsare subjectto liquidity risk. llliquidity can haveaseverelynegativémpactonthepricesof PCs,
especiallythosethatareparticularlysensitiveto prepaymenbr interestraterisk. PCsare not tradednany
exchangeandthe marketprice of a particularissuanceof PCs or a benchmanice may nobe readily
available. A secondarynarketfor sometypesof PCsmaynotdevelop. Even if a market deveps,it may
not continue. As aresult, you may not be able to sell your PCs easilgt priceghat will allow you to
realizeyour desiredyield. Thesecondarynarketsior somePCshaveexperienced periods illiquidity in
the pastand canbe expectedo do so againin the future. Our financial conditionthe conservatorship,
uncertaintyconcerningour future structure and organization, including whethiemwill continueto exist,
thelevel of governmentasupportfor FreddieMac andmarket perceptionsr speculatiorconcerningsuch
factorscould materially affect the liquidity and pricing of your PCs. Moreover,economicand political
conditions in the U.S. and in foreign countries, including tlomeatriesthat own and trade our PGad
other mortgagédackedsecuritiesand demand for housirig the U.S. may materiallyaffect the liquidity
and pricing of your PCs. SeeCredit Factors: Generaleconomicconditions could adversebffect your
PCs

The liquidity of your PCsand Giant PCslikely will be adverselyaffectedby the implementation
of the single security initiative; we ceasé issuing new Gold PCsafter May 31, 2019 We ceasé
issuingnew Gold PCs after Ma$1, 2019. In addition,in furtheranceof the single securityinitiative, in
May 2019, we commenced a voluntary exchaaffer for all outstandingsold PCsand Giant PCs(that
are not backedby ARMS), or portions thereofthat are not entirely committed to a resecuritization
transaction.Holders ofeligible Gold PCs and eligible Giant PCs who acthetoffer and exchandbeir
PCs or Giant PCs, or portions thereof, illlreceivemirror certificatesbackedby the exchanged®Csor
GiantPCsand(ii) float compensation Accordingly,anyexchangedPCsandGiant PCs will no longer be
availableto fulfill securitiestradesand any exchangewill reducethe liquidity andtradeablesupply of
PCsand Giant PCs.

Dependingon therateandvolumeof PCsandGiantPCsthatwill beexchangedn our exchange offer
and whetherwe terminateor changethe terms of our exchangeoffer, the liquidity of PCsandGiant
PCsmaydiminishrapidly andthepricing of, andthe marketfor, yourPCsor GiantPCscouldbe adversely
affected. In addition, the TBA marketfor PCsandGiant PCs ceasedo existaftertheimplementation
of thesingle security initiativen June 3, 2019SeeFreddie Ma® Single Securitynitiative, the Future of
the Gold PC, the CSP and Commingling
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In addition,the pricing of our PCs could be influenced by factors that are largely outside of our control,
such as the actions of other market participafts.exampt, t he | evel of purchasesFeder a
and salef agencymortgagerelated securitieto augment orreducet he Feder &dldinRof ser veod
mortgagerelatedsecuritiescould affectthe demandor, andvaluesof, our PCs.

PCsare subjectto market risk. The marketvaluesof your PCswill vary overtime in response to,
among othefactors: the level of, and changasprevailing interest rates; the a@ed other characteristics
of Mortgageshackingyour PCs;thenumber of and outstanding principal balantether PCs with similar
characteristis, our exchange offer for eligible GbPCs and eligible Giant PCand the availability of
comparablesecurities. Financial, regulatory and legislative developmeotsicerningFreddie Mac
generally, including whether we are in conservatorshipeceivershipgould affect pricesfor your PCs.
In addition,any adversechangen the market perception afur level of governmentakupportor credit
standingcould reducethe marketprice of PCs. If you sell your PCs when their market valaes low,
you may experiencgignificant losses.

PCsare subject to lisks associatedwith the transition from LIBOR. In 2017, the Chief Executive
of the United Kingdom's Financial Conduct Authorify F COAannounced that the FCA will no longer
persuade or compel member panel banks to make LIBOR submissions afteiH20B4s also indicated
that market participants should expect LIBOR to be subsequently discontinued, or at least to no longer be
deemed remsentative of market interest rates and should proceed expeditiously with preparations for
transitioning to an alternative reference interest rates. regulators have made similar statemefAis.a
result, it is likely that LIBOR will be discontinued asenchmark interest rate after 2021.

The Federal Reserve Board and the Federal Reserve Bank of Ne\ithédtik- R B &) ¥onvened the
Alternative Reference Rates Committ@&ARRCO0) to recommend a set of alternative referenceraste
rates for possible use as marketepted benchmarkBased on the ARRC's recommendation RRBNY
began publishinthe Secured Overnight Financing R&ESOFR0O) in April 2018. We have been a member
of the ARRC since 2017 and have papated in many of its working groups.

We support the ARRCOs r ecommen ®da Febroary 512020, we pl ac e
announced that we will no longer purchase skfigigily ARMs tied to LIBOR with an application date on
or after October 1, 2020n addition, we will no longer purchase sindgganily ARMs tied to LIBOR after
December 31, 2020, reghkess of the application date or mortgage d&te also announced our plans to
purchase singlamily ARMs tied to SOFR in the second half of 2020ur purchases of singfamily
ARMs may decrease after these changes are implemented as affected artidggams may need more
time to develop the systems and processes necessary to originate and sell ARMs tied to SOFR or any other
new indices that may be developed.

On April 1, 2020, we announced updatesh|mGuide related to eligibility, underwritingnd delivery
requirements fo6OFRbased ARMsghat will use the compounded -8y average SOFR published by
the FRBNY. We also announced that we would begin purchasing SitaisRd ARMs on November 16,
2020 with settlement dag®n and after December 1, 2020.

We have issued many ARM PCs based on LIBOR. As discussed above, we expect to continue to issue
ARM PCs based on LIBOR for a number of monthé LIBOR in its presentform ceasedo exist, we
will selectanewindex,or its equivalentasprovidedin thenotesrelating to the applicabldRMs that have
LIBOR as their index Our designatiorof areplacemenindex,for example, SOFRor its equivalent, will
be final and bindingNo assurancesan begiven concerningwhatreplacemenindex,including SOFR,
or its equivalent,will be chosenby us shouldthis occur. We can provide no assurance that any such
replacement indeyor its equivalentwill yield the same or similar economic results over the lives of such
ARMSs relative to the results that would have occurred ubt®R. Furthermore, we cannot predict the
impact on borrower®f, or the outcome of any potential judicial challerige the designation of a
replacement indeor its equivalentfor the determination of interest rates on such ARMs or the impact of
any adverse outcome on the market vayirdd, liquidity or payments under the related ARM PJ&.a
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replacemenindex,including SOFR or its equivalent,is chosenthe marketvalue and/or liquidity of
therelated ARMPCs, which haveIBOR astheir index, could be adversedffected.

As of the date hereof, we are unable to predict whether or when (i) LIBOR will cease to bel@vaila
(ii) an alternative reference rate will becombemchmarkrateto replace LIBOR, or (iii) LIBOR will no
longer be representative of market interest rates. If LIBOR ceases to be available or changes in a manner
that causes regulators or market participants to question its continued viabilithesshanarkrate
financial instruments indexed to LIBOR could experience disparate outcomes based on their contractual
terms(including the ability to amend those terntsarket or product type, legal or regulatory jurisdiction,
anda host of other factors. There can be no assurance that legislative or regulatory initiatives will determine
the outcome if LIBOR ceases to be available or is no longer viablbeashmarkate. In addition, while
the ARRC was created to identify best practices for market participants regarding alternative interest rates,
there can be no assurance that broadly adopted industry practices will develop. Divergent inchaskgtor
participant ations could result after LIBOR is no longer available or viable bsnehmarkrate It is
uncertain what effect any divergent industry practices will have on the performance of financial
instruments, includind?Csthat we have issued. We are unable tedmt the effect of any alternative
reference rates that may be established or any other reforms to LIBOR that may be adopted in the United
States, in the United Kingdom or elsewhere. This uncertainty may affect the prepayment reRddson
indexed to LIBAR. Overall, uncertainty as to the nature of such potential changes, alterefdiance
rates or other reforms may adversely affect the liquidity, yields and market vaAiRMdPCs which have
LIBOR as their index

Risks related to ARM PCs being basedm SOFR. SOFR (i.e., the Secured Overnight Financing
Rate) is a relatively new interest rate index and may not become widely established in the market or could
eventually be eliminated. Further, the way that SOFR, including any market accepted adjtstB@RR,
is determined may change over time.

The FRBNY publishes SOFR on the FRBNY&ds website
the cost of borrowing cash overnight collateralized by Treasury securities. SOFR is calculated as-a volume
weighted mdian of transactiottevel tri-party repo data collected from The Bank of New York Mellon as
well as General Collateral Finance Repo transaction data and data on bilateral Treasury repo transactions
cleared through The Fi x e divetyiwwarsospegme€tisezvice. iTmedgRBOIG r p or a
notes that it obtains information from DTCC Solutions LLC, an affiliate of DTCC. The FRBNY states on
its publication page for SOFR that use of SOFR is subject to important limitations and disclaimers,
including that the FRBNY may alter the methods of calculation, publication schedule, rate revision
practices or availability of SOFR at any time without notice.

SOFR is published by the FRBNY based on data received from sources outside of the control or
direction of Feddie Mac and Freddie Mac has no control over its determination, calculation or publication.
There can be no guarantee that SOFR will not be discontinued or fundamentally altered in a manner that is
materially adverse to the interests of investors in ARBA based on SOFR. If the manner in which SOFR
is calculated is changed or if SOFR is discontinued, that change or discontinuance may result in a reduction
of the amount of interest payable on ARM PCs based on SOFR and the trading prices of such PCs.

The FRBNY began to publish SOFR in April 2018. The FRBNY has also begun publishing historical
indicative Secured Overnight Financing Rates going back to 2014. Investors should not rely on any
historical changes or trends in SOBRthe 30day average SOFRs an indicator of future changes or
trends in SOFRr the 3Gday average SOFERAIso, since SOFR is a relatively new market index, ARM
PCs based otine 3Gday averag&OFR will likely have no established trading market when issued, and an
established tradg market may ot develop or may noprovide significantiquidity. Market terms for
securities indexed tthe 3Gday average SOFERuch as the spread over the rate reflected in interest rate
provisions, may evolve over time, and trading prices of eadseied ARM PCs based dhe 30-day
averageSOFR may be lower than those of latsued ARM PCs based time 30-day averag&OFR as a
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result. Similarly, ifthe 30day averag&OFR does ndiecomewidely adoptedor securities like PCs, the
trading price of ARM PCsbased on SOFRay be lower than those ARM PCs linked to indices that are
more widely used. Investors in ARM PCs basethen3Gday averag&OFR may not be able to sell such
PCs at all or may not bédla to sell such PCs at prices that will provide them with gietinparable to
those ofsimilar investments that have a developed secondary market, and may consexypemiince
increased pricing volatility and market riskhe use othe 30day averag SOFR may present additional
risks that could adversely affect the value of and return on ARM PCs batiesl 38day averag&OFR.

In contrast to other indicethe 30day averag&OFR may be subject to direct influence by activities of the
FRBNY, whichactivities may directly affect prevailing SOFR rates in ways we are unable to prEkct.
considerations and risks described above would likely also apply to ARMs or ARM PCs bdgféstent
tenorsof SOFR.

You may not be allowed to buy PCs. If you are subjectto investmentiaws and regulationsor to
review by regulatoryauthorities,you may not be allowed to investin sometypesof PCsor in PCs
generally. If you purchasdPCsin violation of sucHawsor regulations, you may be compelleddigest
suchPCs.

Potential conflicts of interest. In connectionwith the PCs that we issue,we act in multiple
roles & Trustee, Depositor, Administrator and Guarantor. The Trust Agreementprovides that in
determiningwhethera Mortgageshall be repurchaseffom therelated PC Pool, we may in our capacities
as Administrator and Guarantor considdactors aswe deem appropriate, including the reductmn
administrativecosts(in the caseof the Administrator) andpossibleexposureunderour guarantegin the
caseof the Guarantor). Thereis no independenthird party engagedwith respectto thePCsto monitor
and superviseour activities in our various roles. In connectionwith our roles as Administrator and
Guarantor, we may take certaictians with respect to Mortgages that may adveraéict PC Holders.
For examplewe mayrepurchasegr direct seller®r servicergo repurchasdylortgagesrom PCPoolsin
certainsituations. A Mortgagerepurchasavill betreatedasa prepaymentn full of the Mortgagebeing
repurchasedand will increasethe prepayment speeds the relatedPCs. See Description of the
Mortgage® Mortgage Purchasend ServicingStandardd Mortgage Repurchasesnd Risk Factors
Prepaymentind Yield Factor®d Substantial repurchases aferiously delinquent Mortgages from PC
Pools could materially affect PC prepaymentspeed, d Substantiatepurchase®f Mortgagesfrom PC
Poolsdueto breachesof representationand warrantieshy sellersand servicerscoud materially affect
PC prepaymentspeed, and d Increased Mortgageefinance, modification and other loss mitigation
programscould materiallyaffectPC prepaymenspeed.

Governance Factors

The Conservator may repudiate our contracts, including our guarantee. As Conservator, FHFA
maydisaffirmor repudiatecontractgsubjectto certainlimitationsfor qualifiedfinancial contractsphatwe
enterednto prior toits appointmenaisConservatoif it determinesijn its sole discretiorthatperformance
of the contractis burdensomeandthatdisaffirmation orrepudiationof the contracpromoteshe orderly
administration of our affairsThe Reform Act requires FHFA to exercise its right to disaffirm or repudiate
most contracts within a reasable period of time after ippointmentas Conservator. In a final rule
publishedin June2011,FHFA definesareasonabl@eriod of time followingappointment of a conservator
or receivelto be 18 months.

TheConservatohasadvisedusthatit hasno intention of repudiating any guarantdgigation relating
to FreddieM a c raostgagerelated securitiesncluding PCs, becauseviewsrepudiation as incompatible
with the goals of the conservatorship.In addition, the Reform Act provides that mortge loansand
mortgagerelatedassetshat havebeentransferredo a FreddieMac securitizatiortrust must beheld for
the beneficialownersof the relatedFreddieMac mortgagerelatedsecurities,including PCs, and cannot
be usedo satisfyour general creditors.
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If our guarante®bligationswererepudiatedpayment®f principal and/or interest to PC Holders would
bereducedin theeventof anyb o r r olatepayséntsor failure to payoras e r v ifadueertodemit
borrowerpaymentdo the trust. In thatcase trust administration and servicing feesuld be paidfrom
Mortgage paymentsprior to distributionsto PC Holders. Any actual direct compensatory damages
owed due to the repudiationof our guaranteeobligations may not beufficient to offset any shortfalls
experiencedy PC Holders.

The Conservatoralso has the right to transfer or sell any assetor liability of Freddie Mac,
includingour guaranteebligation,without our approval,assignmenor consent.If the Conservatowere
to transferour guarante@bligation to another party, PC Holders would h&weely on that party for
satisfactiorof the guaranteebligation and would be expostmithe credit risk of that party.

The liability of the Conservator, in the eventit repudiatesour guarantee,is limited. In general,
theliability of theConservatofor thedisaffirmanceor repudiation of any contract, including @yuarantee,
is limited to actualdirect compensatorgamagesietermined aef September 6, 2008;hich is the date we
were placednto conservatorship.

FHFA could terminatethe conservatorshifpy placing us into receivershipwhich could adversely
affectour guaranteeand restricor eliminate certaimights of PCHolders. Underthe ReformAct, FHFA
mustplaceusinto receivershipf the Directorof FHFA determinesn writing that ourassetsre,andfor a
periodof 60 dayshavebeen Jessthanour obligations. FHFA hasnotified us thathe measuremereriod
for anymandatoryreceivershipleterminatiorwith respecto our assets andbligationswould commence
no earlierthanthe SEC public filing deadlinefor our quarterlyor annualffinancial statementsandwould
continuefor 60 calendadaysafterthatdate. FHFA hasalso adisedusthat, if, duringthat60-dayperiod,
we receivefundsfrom Treasuryin anamountat least equato the deficiencyamountunderthe Purchase
Agreementthe Directorof FHFA will not make a mandatory receiversdigtermination.

In addition,we could be put into receivershipat the discretionof the Director of FHFA at any time
for a numberof reasonsassetforth underthe ReformAct. Severalbills consideredy Congress irthe
pastseveralyearsprovidedfor FreddieMac to be placedinto receivership.In addition,FHFA couldbe
requiredto placeus into receivershiff Treasury werainable to provide us with funding requestetler
the PurchaséAgreemento address deficit in our net worth.Treasury might not be abte providethe
requestedundingif, for examplethe U.S. governmentverenot fully operational becaus€ongressad
failed to approvefundingor if the U.S. governmenteachedts borrowing limit and, as result, Treasury
wasunable to obtain funds sufficient to coike request.

Being placedinto a receivershipwould terminate the current conservatorshiphe purpose of
receivershipis to liquidate our assetsand resolveclaims againstus. The appointment of FHFA asur
receiverwould terminateall rights and claimsthat our stockholdersand creditorsmay haveagainstour
assetsor underour charteras a result of their statusas stockholdersor creditors,other than possible
payment upon our liquidation.

If FHFA wereto becomeour receiver it could exercisecertainpowersthatcould adverselyaffect PC
Holders. As receiver,FHFA could repudiate any contract entered into by us poidis appointment as
receiverf FHFA determinesin its solediscretion, that performance of the contract is burdeesandhat
repudiationof the contract promotes the orderly administration of our affairee Reform Act requires
thatanyexerciseby FHFA of its right torepudiateanycontractoccurwithin areasonable period following
its appointment as receiveFHFA has defined such a reasongi@eiod to bel8 months.

If FHFA, asreceiver,wereto repudiateour guaranteeobligations,the receivershipestatewould be
liable for actualdirectcompensatorglamagesasof the dateof receivershipunderthe ReformAct. Any
suchliability could be satisfiednly to the extent our assetgre availabldor that purpose.

Moreover,if our guaranteebligationswere repudiated paymentsof principal and/orinterestto PC

Holderswould bereducednthee vent of any boromwkaislbudeatto pagynea
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failure to remit borrower payments to the trubi.that case, trust administration and servidiggscould
be paid from Mortgagepaymaents prior to distributionsto PC Holders. Any actual direcicompensatory
damageswed due to the repudiationof our guarante@bligations may not be sufficiemd offset any
shortfallsexperiencedby PC Holders.PC Holders would experiencelaysin receivingpaymentsontheir
PCsbecauseherelevantsystemsare not designetb make partial payments.

In its capacityasreceiver FHFA would havetheright totransferor sellanyassebor liability of Freddie
Mac, including our guaranteebligation, without any approval, assignmemntconsenbf any party. If
FHFA, asreceiver,wereto transferour guaranteabligationto another party, PC Holders woubhdveto
rely on that party for satisfactionof the guaranteebligationandwould be exposedto the credit risk of
that party.

Duringa receivershipgertain rights of PC Holders under the Trust Agreemeyt not be enforceable
against~HFA, or enforcemenof suchrights may be delayedl'he Trust Agreement providésatuponthe
occurrenceof a Guarantorevent of default, which includdabe appointment of a receiveRC Holders
have the right to replaceFreddie Mac as Trusteeand Administrator if the requisitgpercentagef PC
Holders consentPursuant to the Reform Act, FHFA, ixeiver,may prevenPCHoldersfrom enforcing
their rights to replacEreddie Ma@sTrustee and Administrator if the event of default arss#sly because
a receiveihasbeenappointed.

The ReformAct alsoprovidesthatno personmay exerciseanyright or powerto terminate, accelerate
or declareaneventof defaultundercertaincontractdo which Freddie Mads a party, or obtaipossession
of or exercisecontrol over any propertyof Freddie Macpr affect any contractual rightd FreddieMac,
without the approvalof FHFA asreceiver for a periodof 90 daysfollowing the appointment of FHFA as
receiver.

If we areplacedinto receivershipanddo not or cannotfulfill our guarante@bligationto PC Holders,
PC Holders could becomansecureccredtors of Freddie Maavith respectto claimsmade underour
guarantee.For a descriptionof certainrights of PC Holdersto proceedagainstthe Treasury if we fail to
pay under our guaranteseeThe Trust AgreemeditRights Upon Event of Default

Seethe Incorporateddocumentsfor additionalinformationregardingthe possibleimplicationsof a
receivership.

Prepayment and YieldFactors

Substantial repurchasef seriouslydelinquent Mortgagesfrom PC Poolscould materially affect
PC prepayment speeds. Currently, we typically repurchase Mortgages from their related PC Pools after
the Mortgages become 120 days delinquent or more, subject to operational and regulatory co@xtraints.
April 13, 2020, FHFA instructed us to retain Mortgages in tredatedPC Pools while such Mortgage
remain subject to a forbearance plan. For more informatiomessaription of the MortgagésMortgage
Purchase and Servicing StandaidBefaults and Delinquencies.

Substantial repurchasesof Mortgages from PC Pools due to breachesof representationsand
warranties by sellersand servicers could materially affect PC prepayment speeds.Repurchasesf
Mortgagedrom PCPoolsmayoccurdue to breachas certain representatioasd warrantieby the sellers
and savicers of thoseMortgages. Theserepurchasesvould have the sameeffect on the Holder aa
prepayment of the MortgageSeeWe have backlog of repurchasequestgo sellersand servicerand
their fulfillment couldaffectPC prepaymenspeedsindDescriptionof the Mortgaged Mortgage Purchase
and Servicingstandard® Mortgage Repurchase

IncreasedMortgage refinance, modification and other lossmitigation programs could materially
affect PC prepayment speeds. Working with our Conservatorwe havesignificantly increaseaur
refinance Joan modification and foreclosure prevention efforts siweeenterednto conservatorshipln
March 2009, we announceaur Relief Refinancand Home Affordable Modification Programs (both of
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these programs have expired and have been replaced by other refinance and modification prégiams).
to the implementation of these programs, certain borromegaot havequalifiedto refinanceor modify
their Mortgages. The numberof Mortgages andorrowersthat have participatedin theseprograms,
successoprograms and our nedAMP modification initiatives have been,and may continueto be,
substantial. In addition, becausthe LTV ratio on fixed-rate Enhancedrelief RefinanceMortgagesat
origination carexceedl25%,borrowers, whanay havelittle or no equityin their homesandwho would
nototherwisequalify for refinancings, magualify for EnhancedRelief RefinanceMortgages.Streamlined
underwriting procedureandvaluationof properties using an automated valuation modelrabpapply to
certain eligible borrowers.

Repurchasesf Mortgagesrom PCPoolsmay occur when the terms of thddertgagesare modified
asa result of default or imminent defauliVe offer financial incentivedo servicerso modify certain
delinquent Mortgages order to reducéoreclosuresind to enabléorrowers to stain their homesThese
repurchases would have the same effect on the Holder as a prepayment of the Mortgatgrcertain
circumstancesMortgagesmay be modified more than once. SeeFreddie Ma® Our Relief Refinance
and Mortgage Modification Programsandthe Incorporateddocuments for additional information.

Dependingonthenumberof borrowersvho obtainrefinancingsandmodificationsunder our Enhanced
Relief Refinance Progranandmodificationinitiatives,theincreasen prepaymentsn certainPCs could
be material. Generally,refinancingsand modifications of Mortgage®sult in prepaymentanderthe
relatedPCsin an amountequalto the unpaid principal balanceof the affected MortgagesWe cannot
predict the number of borrowers who will ultimately participate in the EnhdRekef RefinanceProgram
or our modificationinitiatives or the rate oprepaymentsn the related PCs.

At the direction of FHFA and in alignment with tBARES Act,we and Fannie Mabaveannounced
certain temporary measures to assist borrowers who experience a hardship related tdl@OVHase
temporary measures includequiring servicers to grant borrowers with a COMI®related hardship
temporary payment forbearance on their Mortgage payments for up to 12 months. Once the hardship is
resolved, servicers are required to evaluate the borrowergif@tatement oa repayment plan. k&
borrower desnot have the resourcesr&instateor repaythe Mortgageservicers are required to evaluate
such borrowefor a Payment Deferral Solution. Borrowers that do not qualify for a Payment Deferral
Solution would be evahted for a Flex Modification.A significant number of borrowetsavereceivel
forbearance plans under these temporary measamesit is possible that these measweany future
measures could result in further increases in the number of borrowefsnyitarance plansin turn, this
could result in a significant increase in modifications over time, which could lead to a significant increase
in prepayments of certailRCs Generally, modifications of Mortgages (other than under the Payment
Deferral Sdution) result in prepayments under the reld®&tkin an amount equal to the unpaid principal
balance of the affected Mortgagédoreover, pursuant to the CARES Act, borrowers who are on a COVID
19 related forbearangaanwill be reported to credit buagis as either current or less delinquent than they
actually are and without any reference to the forbearnglace Thereforerecords of theredit bureaus will
not be accurate for purposes of assessing borrowers for loss mitigation.

PC principal payment rates are uncertain. Principalpaymentrateson PCs will dependn the rates
of principal payments on the underlying Mortgagedlortgage principal payments includgeheduled
paymentsandfull and partial prepaymentsncluding prepaymentshatresultfrom refinancingandother
voluntarypaymentdy borrowersandfrom therepurchasef Mortgagesrom PCPoolsdueto defaultsor
delinquenciesjnaccuraterepresentation®r warrantiesor other factors. Mortgage prepaymentrates
fluctuate continuosly and in somenarket conditions substantiallyherefore, we cannot predict the rate
of prepayments on the Mortgages or the rate of principal paymerke related PCs

Mortgage prepayments are affected by many factors and are unpredictable. The rates of
prepaymentsf Mortgagesand therefore the rate$ principal paymentsn the related PCs, are influenced
by a variety of economic,social and other factors, including local and regional economic conditions,
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homeownemobility andthe availability of, and costsassociatedavith, alternatefinancing. Suchfactors,
whichmaybeaffectedby the EnhancedRelief RefinanceProgram andur modification initiatives, include
but are not limited to:

A Prevailing mortgage interest rage In generd as mortgage interest rates decline,
borrowerstendto refinancetheir current, higher rate Mortgageghich resultsin faster
prepayment ratesn the related PC PoolOn the other hand, asortgage interest rates
increase,borrowerstend not to refinance their Mortgages,which results in slower
prepaymentateson the related PC Poolln recentyears,the Board of Governors of the
Federal Reserve (tliieF e d e r a 10) hBsgparehasedesignificant amountsmafrtgage
related securitiesissuedby Freddie Mac, Fannie Mae and the Government National
MortgageAssociationandlong-term Treasurysecuritiesto try to keepmortgage interest
ratesatlow levelsandto try to maintainthe availability of mortgage fundig. Changesn
the fiscal and monetarypolicies of the Federal Reservancluding the balance sheet
normalization program announcedin October2017 to reducet he Feder al Res
holdings of mortgagerelated securities,could affect prevailing interest ratesand the
demand for our PCs.

A Mortgagecharacteristics suchas the geographiclocation of the mortgagedproperties,
loansize,LTV ratiosor yearof origination. Thesecharacteristicenaybe concentrateéh
a PCPool, eitherinitially or as a resultof changesover time in the compositionof a
PC Pool. To the extent Mortgageswith similar characteristicgend to have similar
prepayment patterns, the related PCs may prepay more quickly or more slowly than other
PCs.

A Characteristicsof the borrowers(suchas credit score)and their equity positionsin their
housegwhetherthe LTV ratio is high or low) In particular, borrowers with substantial
equity in their housesmay be inclined to engagein cashout refinancingsin which the
refinancingmortgagehasa higher principal balancethanthe refinancedmortgage. This
techniqueenablegshe borrowerto convertall or a portion ofthe equityinto cash. To the
extentMortgageswith theseborrowercharacteristicsnay be concentratedn a PC Pool,
the related PCs may prepay more quickly or more slowly than other PCs.

A Proceduresmplementedy mortgageoriginators and servicersto easethe burdenon
themselvesnd borrowersof processingefinanceloans Thesechangeamay include
reducing the amount of documentation and cosequired to refinanceand easing
underwritingstandardsyhich could encourageborrowersto refinancetheir Mortgages
and thus increaseprepaymentrates. Someof our Mortgage purchaseprograms may
facilitate these practices. For example, certain eligible borrowers applying for
EnhancedRelief RefinanceMortgagesmay be subjectto streamlinedunderwriting and
other procedures.SeeFreddie Mad® Our ReliefRefinance and Mortgage Modification
Programs.

A Active solicitation by originators and serviser Many mortgage servicers, including
sellersof Mortgagesto Freddie Macsolicit borrowers to refinanceneir Mortgages.In
particular,servicersmay solicit borrowersto refinancein an effort to preserveservicing
income,which couldincreaseprepaymentates. To mitigatethisrisk, generally, we place
restrictionson solicitation of borrowerswhich are intended to prevent servicdrem
targetingborrowersunderMortgagesthey servicefor us more actively thanthey target
other borrowers.

A Servicingfeerates. PCPoolscontainingMortgageshataresubjectto servicingfeerates
thatarerelativelylow mayexperiencalifferentprepayment ratethan PC Pools in which
relatively high servicing fee ratgsedominate.
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A Therate of defaultsand resultingrepurchaseof the Mortgagesin a PC Pod. Defaults
may increaseduring periodsof economicrecessionmortgagecredit contraction stricter
underwriting standard$iatmay inhibit refinancingsnaturaldisastersdecliningproperty
valuesor increasediseof secondarfinancingor asa result of other factors that decrease
b o r r oequty. Subhadversalevelopmentsould alschavea greater impact on certain
statesor geographicategions. Dependingon how long a Mortgagehasbeenin default
and thelikelihood the borrower will resume making paymentswe may repurchasa
defaulted Mortgagé&om its PC Pol, which would havéhe samesffect on the Holder as
a prepaymenbf the Mortgage. Servicersmay also modify such a Mortgage under
our various modification initiativesGenerally upon modification, such a Mortgage would
be repurchaseftom its PC Pool and sucha repurchasavould havethe sameeffect on
the Holderas a prepaymenbf the Mortgage. SeeSubstantial repurchases seriously
delinquentMortgagesfrom PC Pools could materiallgffect PC prepaymersipeedsand
CreditFactors. SeealsoFreddieMacd Our ReliefRefinanceand MortgageModification
Programs.

A The prepaymenbehaviorof relatively small PC Poolsis likely to be lessconsistentand
lesspredictable than is the prepayment behavior of larger PC Pools.

We make no representatiortoncerningthe particulareffect that any factor may haven Mortgage
prepayment behavior.

We have a backlog of repurchaserequeststo sellersand servicersand their fulfilment could
affect PC prepayment speedsWerequire sellerso make certain representaticansd warranties regarding
the Mortgagesthey sell to us and/or servicefor us. If Mortgagesare sold to us in breachof those
representationandwarrantieswe havethe contractuakight torequirethe applicablesellerto repurchase
thoseMortgagesfrom usor makeus whole for any creditlossesrealizedwith respecto the Mortgages,
after consideratiorof otherrecoveriesjf any. Someof theserequestsnay be rescindeith the courseof
the contractualappealgprocess. We havesimilar rights againsservicerswith respecto Mortgageghey
serviceon our behalf. We may also haverights to collect compensatoryfeesfrom our servicerdor
servicingrelateddefectsandviolations. As of DecembeB1, 20D, we hadutstanding repurchasequests
to our sellersand servicersvith respecto Mortgageswith an unpaid principal balancd# approximately
$0.3 billion; this figure also includes Mortgages underlying UMBS and MBShe sellersandservicers
fulfill our repurchaseequestsand yourPCsare backedby the applicableMortgages their repurchases
will resultin prepaymentswhich couldbe substantial.However,we mayhavealreadyrepurchasedhany
of theseMortgagesfrom your PCspursuantto our currentpracticeto repurchasgi) substantiallyall
seriouslydelinquentMortgages, (ii)substantiallyall modified Mortgagesand (iii) foreclosedMortgages
from PCPools. SeeSubstantial repurchasesf seriouslydelinquentMortgagesfrom PC Pools could
materially affect PC prepayment speedad Description of the Mortgage® Mortgage Purchaseand
ServicingStandardd Defaults and Delinquencse

In addition, in lieu of repurchasee may choost allow a seller to indemnify us agaihstses rdized
on such Mortgages or otherwise compensate us for the risk of continuing to own the Moi$gagesmes
asellersellsusMortgageswith recoursemeaning that the seller agraesepurchasanyMortgagethatis
delinquentfor morethan a specifiedperiod (usually 120 days), regardlessf whethertherehasbeena
breachof representationand warrantieslnder recourse arrangemerdasellermayalsohavethe option,
regardlesof whether there halseena breachof representationand waranties,to repurchasevith our
consent Mortgagehat is 90 dayslelinquent.

Various types of Mortgagesmay have special prepayment characteristicsior example:

A Many Mortgagesmay be more prone to refinancas a result of ourEnhancedRelief
Refinance Program. Séeeddie Mad Our Relief Refinance and Mortgage Modification
Programs.

31



o I

T

Hybrid ARMs may be prone to refinancing toward the end of their foegd periods.

ConvertibleARMs may be convertedo fixed-rate Mortgageswhich will berepurchased
from thePCPoolshortlybeforetheir conversiordateandsuchrepurchasewill be treated
asfull prepaymentsf the related convertible ARMs.

Alignment Overflow Mortgageshave beenpurchasedrom a seller whose mortgages
have, inour experiencedemonstratedelatively faster prepayment spedtian average
for comparablenortgages sold to us by most other sellers.

PaymentCappedARMs have weighted averagelives that can lengthenif negative
amortization occurand shorten ificcelerateé@imortization occurs.

ARMs tend to havénigher default ratethan fixedrate Mortgages.

Biweekly Mortgageshaveweightedaveragdives thatareshorterthanthoseof otherwise
similar monthly payment MortgagegWe ceasegurchasingBiweekly Mortgages on
February 5, 2020.)

CooperativeShare Mortgagesmay experiencedifferent prepaymentrates than other

types ofMortgagesdueto variousfactors. Such factors include, but are not limited to, the
geographidocationof therelatedCooperativethecharacteristicef theborrower, and the
borrowerés ability to obtain refinancing.

PrepaymenPenaltyMortgagesmay tendto prepaydifferently than Mortgagewithout
prepaymenpenalties. (We ceas@dirchasingPrepayment Penalty ditgages on August
1, 2014.)

Initial Interest Mortgages, which permit borrowers to pay only accrued interest for
extendederiodswithoutrequiring principalmortizationmayaffect borrower decisions
regardingthe saleof property orrefinancing becausthe borrower may not haveduced

the principal balanceof the Mortgageby making unscheduledrincipal payments.In
addition,borrowerscould be motivatedto refinanceprior to the expirationof theinterest

only period becaust is likely that the amount of eachonthly payment will increase
substantiallywhen schedulegbrincipal amortization on thes®lortgagescommences.
(We ceasegurchasingnitial Interest Mortgagesn September 1, 2010.)

JumbaConforming Mortgagesand SuperConforming Mortgagesnay tend to prepay
differently thanstandaraconforming Mortgagebecaus®f a number of factors, including
their larger relative principal balance (and larger resulting savings in the case of
refinancingin a low interest rate mvironment), the presened Freddie Maand Fannie
Maein thesecondarynarketfor suchMortgagegwhichmaytendto reducetheprevailing
interestrates offered by lendersfor extendingsuch Mortgagesand to increaséunds
available for such Mortgages) and the possible geographicconcentrationof such
Mortgages.

Modified Mortgagesmay havea greaterrisk of borrowerdelinquencyandmay generally
havedifferentprepaymenanddefault characteristidhan other Conventional Mortgages.
In addition, Modified Mortgageswith Step Rate Increasesnay havea greater risk of
borrower delinquencyand may experiencefaster prepaymentatesduring the periods
when the interest rates theseModified Mortgagesre increasing.

Extended Buydown Mortgag may experience higher default rates than other Buydown
Mortgagesbecausethey provide for largerincreasesn the effective interest rateés
borrowers.
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A Relocation Mortgages could be less sensitive than other types of Mortgages to
prepaymentsesultingfrom decreasingnterestratesandmoresensitivethan other types
of Mortgagesto prepaymentsesultingfrom homesales. The prepayment behavior of
Relocation Mortgages also generally depends on the circumstances of individual
employeesand emgoyers and the characteristicsof the specific relocation programs
involved, including whethersuchMortgagesare made in connectionith a permanent
relocationof a corporateheadquarterghe likelihood thatthe borrower will be relocated
again and the frequency with which further relocations occMe do not collect
information relatingo thesefactorsfrom mortgagesellersor servicers.Borrowers under
RelocationMortgagesmay be more likely to be transferredby their employers than
mortgage borrowersgenerally. However, we cannotpredict the likelihood of future
employment related transfers or the rate of prepayneenielocatiorMortgages.

A Assumable Mortgages could be less sensitive than ofpestof Mortgages to
prepaymentgdue to home saledecausehey may not haveéo be prepaid when the
mortgaged property is sold to a qualified borrower.

A High LTV Mortgagesnayhavedifferentprepaymenanddefaultcharacteristicthanour
otherMortgages. High LTV ratios arefrequentlyassociatedvith a lower likelihood of
voluntary prepaymentsand a greater rate of default. However, at this time we
cannot predict whether that will be the césreHigh LTV Mortgages.

A FHA/VA Mortgagesmay exhibit different prepaymentbehavior than Conventional
Mortgagesbecausehey are underwritten using different criteria and they are usually
AssumableMortgages.

A Reinstated FHA/VA Mortgages may exhibit different prepayment behavior than
conventionalMortgageshbecausethey are underwritten using different criteria, they
haveexperiencegreviousperiodsof seriousdelinquenciesand they cabe assumely a
creditworthy purchasesf the related mortgaged property at the applicaidézest rate for
the remaining term of the Mortgage.

A ReinstatedVlortgagesmay have different prepaymentand default characteristicshan
other Conventiondllortgages. Although Reinstatedortgageswill be performingand
not in default at issuanceof their relatednew PCs, there can be no assurancehat
Reinstated Mortgagewill remain current after issuanceof the relatedPCs. If any
Reinstated Mortgage meets the applicable delinquency criteria describedunder
Description ofthe Mortgage® Mortgage Purchaseand Servicing Standards Default
and Delinquencis, we could repurchasesuch ReinstatedMortgage fromits relatedPC
Pool,which repurchas&vould havethe effectof a prepaymenin full of suchReinstated
Mortgage.

We makeno representatiorroncerningthe particularprepaymentatesfor any type of Mortgage as
compared to other kinds of Mortgages.

Principal payment behaviorvaries over time and among PC Pools.The rate of principal payments
onaPCPoolmayvarysignificantlyfrom monthto monthasaresultof fluctuationsn the principapayment
ratesof its underlying Mortgages.A PC Pool may experiengeayment behavior that isimilar to or
differentfrom thatexperiencedy other PC Pools consistirg similar Mortgages. Any PC Pool could
experiencgaymentbehaviorthatis significantly different from othePCPools, particularlyf it contains
a relatively small numberof Mortgages,containsMortgagesfrom only one seller or habeenformed
specificallyto emphasiz@ne or more loan characteristissichas property locatiorgredit scoreor loan
size. Changesin paymentbehaviorcould also result from changesn or waiversof our Mortgage
purchasingor servicing requirements or standards.
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Prepayments can reduce your yield. Your yield on a PC will dependon its price, the interest
ratepayableonthe PC, the payment delay on the PC, the rate of prepaymeiitis underlying Mortgages,
and the other characteristissthoseMortgages. You should carefully considéhe yield risks associated
with PCs, including these:

A

If you purchasea PC at a discountto its principal amountand the rate of principal
paymentson the underlying Mortgagess slower than you expecyou will receive
paymentsover a longer period than you expes, the yield on your investment will be
lower than you expect.

If you purchasea PC at a premiumover its principal amountand the rate of principal
payments on the underlying Mortgagesfaster than you expect, you will receive
paymentsover a shorterperiodthanyou expect,sothe yield on your investment will be
lower than you expect.

In generalthe rate of Mortgageprepayment®arly in your investmenthasthe greatest
effecton your yield to maturity. A negativeeffect on your yield produced by principal
prepayments at a higher (or lower) rate than you expect in the period immediately
following your purchasef a PCis notlikely to befully offset by anequivalentreduction

(or increase)n that rate in later periods.

The yield on your PCsmay be lessthan the PC Coupon. Theeffectiveyield onanyPCwill be less
than the yield that its PC Coupon and purchm#s would otherwisproduce, because:

A Onthefirst PaymenDate,30d a yirgefestwill bepayableon the PC evethough interest

begarto accrueapproximately 45 daysarlier, in the casef Gold PCs, or 75 dayearlier,
in the casef ARM PCs.

On eachPaymentDate after the first PaymentDate, the interestpayableon the PC will
accrueduringits Accrual Period, which will end approximately 15 or 45 dagfore that
Payment Datéor Gold PCs and ARMPCs, respectively.

Index values and Mortgage characteristics will affect yields of ARM PCs. If you investin
ARM PCs,you should considehe followingadditional risks:

A PCCoupongor ARM PCsgenerallyadjustmonthly basedon a weightedaverageof the

interest ratesn the underlying Mortgageseveral factors will affect the§C Coupons:

A ADisproportionate principal payments, including prepayments, on the underlying
Mortgagesthat have relatively low, or high, interest rateomparedto the other
Mortgagesin thesamePC Poolwill affectthelevel of the PC Couponfor therelated
ARM PCs, eenif the interest ratesn the remaining Mortgage® not change.

A AThePCCouponof your ARM PCsmaynotfully reflectcurrentinterestratesor Index
valuesbecausehe underlyingMortgageinterestratesmay adjuston variousdates
and atvarious intervals and typically adjust less frequently than monthly. In
addition, the interestatesof the underlyingMortgagestypically adjustbasedon an
Index value publishedometime before suctadjustment (the lookback period), and
there may be gap of up to severalmonthsfrom the publicationof the applicable
Index value until the PQCouponreflectsthe adjustedvalue. As a result, the PC
Coupon of your ARMPCs may not fullyeflect current interest rates Index values.

A AAlthough there are generally no limits on monthly PC Coupon adjustmentsfor
ARM PCs,interestrateson the underlyingARMs are subjecto lifetime ceilingsand
may be subjedb adjustmentapsandlifetime floors. As aresultof thesdimitations,
the PC CouponnanARM PCatanytime maynot reflect the applicabledex value
or changes in that value from period to peri@keDescription of the Mortgagés

34



Adjustable Rate Mortgages (ARMahd Description of the PGsPayments of
Interesd ARMPCs

A When mortgageinterest rates are generally low, which usually results in faster
prepaymentgheapplicableindexvaluemayberelativelyhigh. Onthe other hand, when
mortgageinterestratesare generallyhigh, which usuallyresultsin slowerprepayments,
the applicablelndexvaluecouldberelativelylow. Eitherof thesescenariozouldresult
in a lower than expectedyield on the ARM PCs. In addition, dependingon how
frequently theunderlyingARMs adjustandthe existenceof any adjustment caps) an
increasing interesateenvironmenttherateof defaultcouldincreasewhich couldreduce
your yield on the ARMPCs.

A The value of an Index will generallychangefrom time to time. Evenif the average
value of an Index is consistentwith your expectationsthe timing of any changesin
that valuemay affect your actual yield. In general, the earlier a change in the value of the
applicablelndex, the greaterthe effect on your yield. As aresult,a negativeeffect on
your yield producedby an Index valuethatis higher(or lower) thanyou expectearly in
your investmenis notlikely to befully offsetby anequivalentreduction(or increasejn
that value in later periods.

A If the Index valuesusedto adjustthe interestratesof underlyingARMSs are lower than
you expectthe yield on your investment could be lower than you exmspeciallyif
prepaymentsareslow. Evenif thelndex value is higher than you expdmi} prepayments
are fast, your yield could be lower than yexpect.

A TheCMT IndexandLIBOR tendto reflectcurrentmarketrates,andtheir valuesmaybe
more volatile than the value of Eleventh District COFI or other Indicashich reflect
average®f ratesin effect over longer periods of time.

A If you investin PaymentCappedARM PCs,the application of payment capsy result
in negativeamortization or acceleratemmortization, which may affect your yield.

Reinvestmentof principal paymentsmay producelower yields; expectedprincipal payments may
not be available for reinvestment. Mortgagesend to prepay fastesthen current interest rates dosv.
Whenyou receiveprincipal payment#n a low interest rate environment, you may not be abieitwvest
themin comparablesecuritieswith as high a yield asyour PC. When current interest rates atggh,
Mortgagestendto prepaymore slowly andyour ability to reinvestprincipal paymentscould bedelayed.
If the yield on comparabléanvestmentss higherthanthe yield of your PCsat that time, you could be
disadvantagetly not receiving principal for reinvestmentasckly asyou expected.

Credit Factors

General economic conditions could adversely affect your PCsChangesn economic conditions
andthe condition of the residential housing market cadderselaffect your PCs in a number of ways.

Recently, financial markets have been significantly and adversely affectelasa@xperienced
substantial volatility in reaction to concerns regarding the significant outbreak of GO¥ibthe global
popuktion. The World Health Organization has declared the outbreak to be a pandemic, and President
Trump has declared the outbreak a national emergency in the United Btaigsificant number oftates
and local jurisdictions hawéeclared states of ememgcy and havenacted measures requiring closure of
numerous businesses, curtailing consumer activity, and other economically restrictive efforts to combat
COVID-19. These pandemic mitigation efforts have created sharp rises in unemployment and severe
ecanomic contraction. The pandemic has also led to severe market disruptions in global economies,
markets and supply chains, and thdiseuptionamay intensify an@ontinue for some time, with significant
near and longterm effects on the financial marketad the global economy. The rate and number of
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Mortgage payment delinquencieare increasd significantly as a resutif COVID-19, and could increase
further in the future Servicers may experience financial and other difficulties due tadyences they are
required to make to us on delinquent Mortgages, including Mortgages subject to forbearance plans.

The COVID-19 outbreak could also affect the credit quality of our Matgageacquisitions Some
of theMortgages we are acquiring areealdy receivindemporarypayment forbearance. In addition, due
to the CARES Act provisions prohibiting lenders from reportiag delinquent to the credit bureaus
previously current borrowers receiving COVID related payment accommodations, we may ne¢ ha
accurate data on a borrowerds credit Mditgageswa vy whe
acquire.

If the U.S. economyis weak, we could experiencea high level of paymentdefaultson Mortgages.
Paymentdefaultson Mortgagescould resultin accelerategrepayment®of your PCsasa result of our
repurchas@racticesrelatingto seriouslydelinquent Mortgageand Mortgagenodifications, foreclosures
orworkouts. Therateof modificationscouldremainhigh asa result of our modification itiatives. These
developmentsouldadverselaffecttheliquidity, pricingandyield of your PCs.Paymentandrecoveryof
principal on your PCs could depenoh our ability to honor our guarantee obligationghe value and
liquidity of your investment in PCs may also be adversely affected by other pandemics or wars, revolts,
terrorist attacks, armed conflicts, energy supply or price disruptions, political crises, natural disasters, civil
unrest and/or protestand manAmade disasters. See Prepaymentand Yield Factorsd Substantial
repurchasesf seriouslydelinquent Mortgage$rom PC Pools could materiallaffect PC prepayment
speedsand & IncreasedMortgage refinancemodification and other loss mitigation progams could
materially affect PC prepayment speedSee alsd-reddie Ma@ Our Relief Refinance and Mortgage
Modification Programs.

Many borrowers may be i u n d e r woa th&rr Mortgages. Any declinein the value of a
mortgagedoropertyafter the Mortgagewas originatedcould resultin a higherLTV ratio with respect to
that Mortgagethan wasapplicableat the time the Mortgageas originated. A substantialnumber of
borrowersare fi u n d e r wraotveentore on their Mortgagesthan their homesare currently worth,
and, basedon historical information, are more likely to default than other borrowers. Higher LTV
ratiosmaymakeit moredifficult for borrowersto refinancetheirloansor selltheirhomes. As a result, any
such Mortgagesbackingyour PCs may prepaylessrapidly than you expectdue to refinancingor may
experience a higher level of delinquency. However, certain of thieségagescould qualify to be
refinancedunderour Enhancedrelief RefinanceProgram,which permitsthe LTV ratios on Enhanced
Relief RefinanceMortgagesto exceed125%. If such Mortgagesare refinanced,that would resultin
accelerateprepaymentsn relatedPC Pools. SeeFreddie Macd Our Relief Refinanceand Mortgage
Modification Programs.

Servicers may experiencefinancial and other difficulties. If a servicer experiencedinancial
difficulties or becomes insolvent, its ability to effectively service mortgage loans may become impaired.
In somecasesit may becomenecessaryor usto transferservicingto another servicer.Less robust
servicingpracticeshefore, during or after the transititma new servicatanexacerbatéoan delinquencies
and borrower defaults. Although our guarantee would cover such borrower delingaeidetults,an
increasdan borrowerdelinquencieanddefaults could result in acceleratiohprepaymentsn your PCs,
if we decideto exerciseur option to purchassuch delinquent loarfsom their related PC Pools.

Operational Risks

We rely on CSS and the CSP (which is owned and operated by CSS) for the operation of our single
family securitization activitiegexcept for ARM PCs)Our businessctivitiescould be adverselyaffected
andthe market forFreddieMac securitiescould be disruptedif the CSPwereto fail or otherwisebecome
unavailable tausor if CSSwereunableto perform its obligations to usAny measuresve could take to
mitigate theseisksmightnotbesufficientto preventourbusinesgrom beingharmed.Seethelncorporated
Documentdor additional informatiomelating to our operational risks.
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APPLICATION OF PROCE EDS

Most PCsareissuedin exchangdor Mortgagesjn which casewe do not receiveashproceeds.We
usethenetproceedseceivedrom thesaleof PCsfor cashto providefundsfor generakorporate purposes,
including thepurchasef additional Mortgages.

DESCRIPTION OF THE M ORTGAGES

General

Mortgagegypically are evidencetly mortgage notesecuredoy mortgages or deeds trust or other
similar security instruments creating liens on-dndour-family residential propeies. Mortgages include
both whole loans and participation interests in loahisey may have beesriginatedfor the purposeof
purchasingrefinancingor rehabilitatingthe mortgaged propertiesThe mortgagegropertiesmay be
owneroccupied propertiesor nonowneroccupied properties, suchas secondhomesor investment
properties. Mortgagesmay vary in form basedargely on statelaw. They maytake the form of other
financial and security arrangements financeresidential properties over fixed term. Theseother
arrangementsire designedto provide a holder with the samerights and remedieas the holder of a
mortgage.Accordingly, we treat thessorts of arrangemengsMortgages.Examples include Cooperative
Share Mortgages and arranggnts designed to conyplwith Islamic law.

All of the Mortgagesre either:

A @ Conv e n Martgages | dOwhich neither the United States nor any agency or
instrumentality of the United States guaranteesisures.

A A FHA/MbAgages whichtheFederaHousingAdministration,theU.S. Department of
VeterandAffairs, theU.S.Departmenbf AgricultureRuralDevelopmentformerly the Rural
Housing Service){ Rur a | D e @) erlthe p).®.eDepartment of Housing and Urban
Developmen{ii H Ud) guaranteesr insures.

Mortgagesbearinterestat either a fixed or an adjustablénterest rate. Most of the Mortgagesve
purchasearefixed-rate, fully amortizing, Conventional Mortgagegth level monthly paymentsinitial
InterestMortgages,which we ceaseghurchasingon September 1, 2010, require only monthly interest
paymentdor a fixed initial period,after which they fully amortizethe unpaidprincipal balanceover the
remaining term of the Mortgage.

Mortgages have payments that are due monthly or, in some cases, biweekly. We acquire Mortgages
with variousoriginal or modified termsto maturity. The actualperiodfrom origination tomaturity ofa
Mortgagemay be slightly longer than the stateztm becausthe first payment on a Mortgageequently
is not due until the seconmdonth after origination.

We typically purchaseMortgagessecuredby a first lien on the related residentiabperty. The
following is a description of the typed Mortgagesve most frequently acquire and pool.

Fixed-Rate Mortgages

Fixedrate Mortgageshaveinterest rateshat are fixed when the Mortgage originated and do not
change.The main types of fixedate Mortgages that we acquire and pool are Level Payment Mortgages.
i L e Payiment Mortgages generallyhaveoriginal or modified termsto maturity of 10, 15, 20, 30 or
40yearsandprovidefor equalscheduleanonthlypayment®of principalandinteresthat will fully amortize
the principal balancef the Mortgagever its term and pay interestéise. These Mortgagesiayinclude
Mortgagesthat havebeenconvertedfrom anadjustableto a fixed interest rate We ceasedourchasing
Mortgageswith original maturities in excess 30 yearson August 1, 2014.
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In connectionwith the implementationof the single securityinitiative, we ceasd issuing new Gold
PCs after May1, 2019.Any references in this Offering Circular to Gold PCs and the Mortgages that back
such Gold PCs relate to Gold PCs issued by us on or before May 31, 2019 and the Mortgages that back
those Gold PCs.

Adjustable Rate Mortgages (ARMS)

ARMs haveoriginal or modified termsto maturity ofgenerallyup to 30 yearswith interestrates that
adjustperiodicallyat specifiedintervalsoverthe termof the Mortgage.An ARM hasan initial fixedrate
periodfollowed by an adjustablerate period. The adjustedinterestrate on an ARM is equal toa fixed
MortgageMargin plus the value of a specifiettlex @i | n d).eThe adjustment value of the Indesthe
most recenvalue availablea specifiedhumber of daydefore the adjustment dat&his intervalis the
fi | o o k pedod.Many ARMs are convertible to a fixed interest rate during a specified imgsaibd
(generallyno morethanl10years). Theoriginator ofaconvertibleARM determineshe specifiqgorocedures
regardingthe exerciseof the conversioroption,includingits timing andthe beginningf thefixed rate. If
the borrowersexercisetheir conversionoption, we will repurchase convertibleRMs from PC Pools
shortly beforetheir conversiondatesand suchrepurchasesvill be treated afull prepaymentof such
convertible ARMs.

On June 29, 2016, Freddie Mac and Fannie Mae implemented a new uniform ARM note, which
institutes a mandatory lifetime flo@qual to the Mortgag®largin applicablgo the ARM. Sellers were
requiredto usethe newARM notefor anyARMs with note datesn or after October 1, 2016, with earlier
adoption encouraged.

The main typesof ARMs that we acquireand pool are Rate CappedARMs and PaymentCapped
ARMs.

Rate CappedARMSs

fi R a Capped ARMs0O have maximuminterestrates (lifetime ceilings)and may alsohave some
combinationof (a) limits on the amountthe interest rate caadjust up or down on eacltjustment date
(adjustmentaps)and(b) minimum interestates(lifetime floors). RateCappedARMs arenot subject to
negativeamortizationd any excessover, or any deficit under,the interestrate that would be in effect
if no adjustmentcapsor lifetime ceilings or floors were applied will not be addedto, or subtracted
from, amountsiueto be paid by the borrowerin subsequenperiods. After theinitial fixed- rate period,
themonthlypaymenis adjustedo afully amortizinglevel eachtime theinterestrateis adjustedexceptn
the caseof Initial InterestARMs in their interestonly periods. Thereis no limit to the amount of the
adjustedmonthly payment on a Ra@appedARM. The most common types Rate CappedRMs we
purchasend pool are Annual ARM#$Jybrid ARMsand Initialinterest ARMs.

A fAnnual ARM so haveinitial fixed-rateperiods of one year with interest ratbat adjust
every year, and they are generally subjegieriodic adjustment caps.

A fHybrid ARMso0 haverelatively long initial fixed-rate periods,typically of two, three,
five, sevenor 10 years,asspecified. (The differenttypesof Hybrid ARMs having these
fixed-rateperiods, with annual adjustmentereafter, are sometimesferredtoasi 2/ 1, 0
i3/A5 /o7 /ahddi 1 0 ARMS.) After thefixed-rateperiodexpires,the fixed rate
convertsto an adjustablerate for the remainingterm of the Mortgage. The initial
adjustmentaswell as subsequenperiodic adjustmentsare subjectto adjustmentcaps.
Theinitial adjustmentaponthis type of ARMmay be greater than subsequajustment
caps. Effective for Hybrid ARMs purchasedby us on or after July 1, 2013, we
have revise@urrequirement$or Hybrid ARMs with initial fixed-rateperiodsof lessthan
or equalo five yearsto requirethatthey musthaveinitial adjustmentsaswell asperiodic
adjustmentsopf lessthan or equal to 2%.
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A flnitial | & teguireensohthly &/ Mentef accrued interest only othe
principal balance of the Mortgage for a specified initial period, followed by fully
amortizing monthly paymentsof principal and interestfor the remainingterm of the
Mortgageat thethencurrentinterestrate. Thelnitial InterestARMSs thatwe acquiredare
nortconvertible and generally havaitial 3-, 5, 7- or 10year interest only periods
followed by afully amortizingperiodcoveringthe remainingtermof the Mortgage. Like
otherARMSs, theinterestrateon an Initial InterestARM adjustsperiodically. The initial
fixed-rate period of an Initial InterestARM may or may not be equal in duration to its
interestonly period. Full or partialprepaymentsanbe madeatany time. In the casef a
partial prepayment during the interest only ipey d , the borrowerds mon
reducedo reflectthe reducedprincipal balanceof the Mortgage.We ceasedurchasing
Initial Interest ARMson September 1, 2010.

Payment CappedARMs

i Pay me nt ARMs@bearinterestataratethatadjustsperiodicallybasedona specified Index.
The amountof any interestrate adjustmentis limited by a lifetime ceiling and may be limited by an
adjustmentcap and/ora lifetime floor. The interestrate on the PaymentCappedARM usually adjusts
monthly, while the b o r r o scbedufedmonthly paymentusually adjusts annually. Typically, a
i pay mea edqualto 7.5%of the previous scheduladonthly payment limits the amount of any single
increaseor decreasen the scheduledmonthly payment. This payment capypically appliesto each
paymentadjustment,other than the adjustmentin the fifth year after origination andevery fifth year
thereafterand,in somecasesthe final paymentadjustmentwhich arefully amorizing adjustmentsThe
timing of the paymentadjustmentscombinedwith the paymentcap, can give rise to either negative
amortization or accelerategnortization:

A Negativeamortizatioroccursin anymonthwhent he bor r ower 6s mont hl y
is insufficientto payall of the monthlyinterestdueonthe Mortgage. This unpaidinterest
is thendeferredandaddedto the principal amountof the Mortgage. A Payment Capped
ARM maybesubjectt o a fAdeferred i nt ehetbetermbaofthe t , 0 wlt
Mortgageor by statelaw. A deferredinterestlimit preventsa mortgagebalancefrom
increasing above a specified level, typically 110% or 125% of the original principal balance
of the Mortgage,asa resultof the amountaddedto theprincipal balancef a Mortgage
dueto negativeamortization.The borr ower 6s requiredtomont hl
avoid exceedingthis limit, without regard to the 7.5% paymentcap, on the next
scheduledhaymentadjustmenidates. Deferredinterestmay resultfrom (a) increases in
the Mortgage interestrate due to an increasein the applicableIndex value during a
periodwhenthe schedulednonthly paymentremaindfixed or (b) paymentapsthatlimit
the amount of increasa the schedulednonthly payment, which resulis the monthly
payment amount being ledgn the amount of interest accruing eawmnth.

A Acceleratedamortizationoccursin any month when the schedulewbnthly payment
exceedghe amountneededo pay the principal and interest on the Mortgage a level
paymentfully amortizingbasis. Acceleratecamortizationrmayresultfrom (a) limitations
on decrease# the amountof the scheduledmonthly paymentor (b) decreases the
interestrate of the PaymentCappedARM during a period whenthe schedulednonthly
paymentremainsfixed. Acceleratedamortizationmay shortenthe term of a Payment
CappedARM andresultin the final paymentof its outstandingprincipal amountprior
to its statednaturity date.

ARM Indices

Thefollowing arethelndicesmostoftenusedin the ARMs we acquireandpool. TheCMT Indexand
LIBOR arethe Indicesusedmostfrequently. We makeno representation as the continuingavailability
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of anyIndexor sourceof Indexvalues. Generally, for ARMs we acquire and pool before June 1, 2020,

if an Index becomes unavailableye will designatea new one baseduponcomparableénformation and
methodology.On February 5, 2020, we announced that for any ARMs weigcand may subsequently

poolon or after June 1, 2020 we wi | | require that the borrower n
language thathas been recommended by the ARRC, which indicates the circumstances when a
replacement Index would be selectethisfi f a | | b a ¢ ksdourd atApgandixd\&o this Offering

Circular. We al so indicated that sellers could voluntar
before June 1, 2020lf an existinglndex is unavailableor if an alternative Index is selectég us, the

market value and/or liquiditygf ARM PCs basedn suchindex could be adversefffected.

A A CIndexod :Theweeklyaverageof secondarynarket interest ratesn nationally traded
six-monthnegotiablecertificatesof deposit, apublished by the Federal ReseBeard in
theFederaReserveStatistical Release nt i t | e d AlterestRateBdlae ¢tyead (t h
fiH.15 Releas®) , whi ch i s publ i shed on dhe Fec
www.federalreserve.gov/releases/H15/update.

A A CMTndexd :The weekly averageyield on U.S. Treasurysecuritiesadjustedto a
constantmaturity ofone,three five, sevenor 10 yearor to somenther constanaturity,
as publishedin the H.15 Release. Yields on Treasurysecuritiesat constantmaturity
are determinedby the U.S. Treasuryfrom the daily yield curve, basedon the closing
market bid yields onactively traded Treasury securitiesthe overthe-counter market.
On February 5, 202@ye announced our intention to develop plans to cease purchasing
ARMSs tied to CMT indices, which we anticipate will be implemented in 2021 upon
guidance from FHFA.

A @ Criract Rate Indexd :Thefi N a t iAwerageContractinterestRatefor the Purchase
of Previously Occupied Homes by Combined Le
Finance Board.

A @ EI e vDistritt ICOFI0 :The monthly weightedaveragecostof savings,borrowings
andadvances$or membeisavingsnstitutionsof the EleventhDistrict of the FederaHome
Loan Bank, as released by the Federal Home Loan Bank of San Frarmisd@ecember
7, 2018, the FederalHome Loan Bank of San Franciscoannouncedthat it would
ceasepublishing this index on January31, 2020. On April 9, 2019, FHFA issued
directiveto the Enterprises directing them to engaggoint discussionsegarding their
respectivestrategiedor selectingand implementing a replaceméantiex. On March 30,
2020, the FederalHome Loan Bank of San Franciscoannouncedhat it is extending
its deadline for discontinuing its publication of this index to January 2022.

A 7 F e d €OFRalihdexd :The averageof the interestratesfor marketableU.S. Treasury
bills and notesascalculatedand releasetly Freddie Mac.

A 7 L1 BdD:Rhe arithmeticmeanof the London interbankoffered quotationsfor U.S.
dollar denominatedlepositswith a maturity ofonemonth,threemonths,six months, one
yearor someothermaturity, ageportedn TheWall StreetJournd. On February 5, 2020,
we announced that we will no longer purchase ARMs tied to LIBOR with an application
date on or after October 1, 2020 addition, we will no longer purchase ARMs tied to
LIBOR after December 31, 2020, regardlesshefdapplication date or mortgage dagee
RiskFactorsd InvestmenFactor®d PCsare subject to riskassociated witlthe transition
from LIBOR.

APri me :TRadriree lending rate of major bardspublished in the H.15 Release.

T

A f S e-amhual SecondaryMarket Treasury Indexod : The weekly averagediscount
prevailing in weekly secondarymarket trading of six-month U.S. Treasury bills as
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publishedin the H.15 Release as calculatedfrom compositesof quotationsreported
by five leading U.S. government securittesalerdo theFRBNY.

A A S OB RONn April 1, 2020, we announced that we would begin purchasing S@QE&d
ARMSs on November 16, 2020 with settlement dates on and after December 1TB6286.
SOFRbased ARMS will us¢he compounded 3@ay Average SOFR (Secured Overnight
Financing Rate) apublished on the website of the FRBNY. In the future, we may pool
SOFRindexed ARM loans with rates based on different tenors. Fgle Factor§
Investment Factofs PCsare subject to riskassociated with the transition from LIBOR
andi Risks related to AR PCs being based on SOFR

A A T we-Mantd Average CMT Indexd :The 12-monthaverageof the monthly yields
on United States Treasury securities as publisiiedhe H.15 Release, adjustend a
constantmaturity of oneyear. Yields on Treasurysecuritiesat 1-yearconstantmaturity
are determinedby the U.S. Treasuryfrom the daily yield curve, basedon the closing
marketbid yields on actively traded Treasury securifieshe overthe-counter market.
On Februany, 2020,we announced our intention to develop plans to cease purchasing
ARMSs tied to CMT indices, which we anticipate will be implemented in 2021 upon
guidance from FHFA.

Special MortgageCharacteristics
General

We may acquire and pool a varietyfixied-rate Mortgages and ARMs with special characteristics.
Pool Supplementdor PC Poolsconsistingof Mortgageswith thesecharacteristicsvill identify them.
TheseMortgagesmay prepaydifferently thanstandardixed-rateMortgagesandARMs. The following
arethe morecommontypesof Mortgageswith specialcharacteristicshat we acquire angbool, butwe
mayfrom timeto time alsoacquireandpool other kinds of Mortgagesgith special characteristics:

A A i 4-gear Mortgaged amortizes over a 4@ear period and, as a result, scheduled principal
amortizationwill be slower than for a Mortgage with a shorter term. Depending onthe
underwriting guideline®f the seller, the lower monthly paymentsmay allow the borraver to
gualify to borrow a largeramountthanwould havebeenthe casefor a Mortgagewith a shorter
term. Consequentlhy40-yearMortgagesmay (i) extendthe weightedveragdives of the PCsthey
backand(ii) resultin alarger lossandprepayment irthe caseof a default or foreclosure or other
repurchaseor prepayment eventWe ceased purchasingortgageswith original maturities in
excesof 30 yearon August 1, 2014.

A Anfi Al i gnme ntMo@yaged hisbeenpurchasedrom aseller whosemortgages have,
in our experiencedemonstratedelatively faster prepayment spedatlan averagéor comparable
mortgages sold to us by most other sellers.

A AnfA A's s u nvrbghgeo is onethat carbe assumely a creditworthy purchasef the related
mortgagedpropertyat the applicableinterestratefor theremainingtermof the Mortgage or one
that does not contain an enforceabledueon-transfer clause permittingautomaticacceleration
uponthe transfer of the property regardlesisthe creditworthiness dhe transferee. Typically,
ARMs and FHA/VA Mortgagesare AssumableMortgages. Most fixed-rate Conventional
MortgagesandModified Mortgagesare not Assumable dftgages.SomeARMs can be assumed
during theinitial fixed-rate periodand during the adjustable rate pernedereas other ARMs are
only assumable during the adjustable rate period

A A fiBi we Mditgageod requiresthe borrowerto make paymentsevery 14 days rather than
monthly. Theb o r r obiweeaklppayment is equal to ohalf of the monthly paymemhatwould
be required on the basif a monthly amortization scheduleThe borrowermakes 26 (or
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sometime27) paymentseachyear,which is the equivalentof 13 (or sometimesl3ii) monthly
payments. A Biweekly Mortgagewill remain outstanding fola shortertermthanan otherwise
identicalmonthly paymentMortgage. Forexample a30-year fixed-rate, level paymeniMortgage
with aninterestrate of 7.5% would be paid in full impproximately23 yearsundera biweekly
paymeniarrangementSome Biweekly Mortgageasreconvertible permitting the borrower and/or
the servicerto terminate the biweeklpaymentarrangementundercertaincircumstances.If a
Biweekly Mortgageis converted, subsequentpayments are required to be made monthly,
which results in a slower rate of amortization after the converside ceased purchasing
Biweekly Mortgages ofrebruary 5, 2020.

A An Buy dMorgageois originatedwith specialpaymentarrangementy whichthe borrower,
lenderand/orthird partydepositfunds in a separaccountand useshose funds$o paya portion
of the scheduledmonthly paymenton the Mortgagefor afi b uy d o wn uspadiyr 18 oo ®6 0
months.Using a buydown accougffectively reducethe interestatepaidby theborrowerduring
the buydown period. Throughout thatperiod,t h e b o rmordhly payrdes increasesat
periodic intervals until it reachedts fully amortizinglevel. Frequently,the interestrate on a
BuydownMortgageexceedghe rate the samborrowerwould havepaid on a similar Mortgage
without a buydown Anfi Ex t e n d e d M&tgageb s awBuydownMortgagefor which (a)
thebuydownperiodis longer thartwo yearsor (b) the effectiveinterestrate during the buydown
period is more than twopercentaggointsbelowthe interestrate of the Mortgage regardles®f
the length of the buydown period.

A AR Co o p e Shate Mortgageo is securedvy afirst lien or othersecurity intereson (a) the
stock or membershipcertificate (or similar arrangementjssuedto the borroweras a tenant
stockholderor residerimember by a cooperativeusing corporation (B Co o p ed) and(b)v e
the proprietarylease poccupancyagreemenor right of tenancy grantinghe tenantstockholderor
residenimember rights to occupy a specific dwelling unit in the building owned by the
Cooperative. Ownershipinterestsand occupancyrights in a Cooperativegenerallyare subject
to restrictions on transfer, and also are subject to claims by the Cooperativefor unpaid
maintenanceharges.TheCooperativeasowner of theébuilding, is responsiblfor its management
and typically paygertain costslf there is a blankanortgageon the building, the Cooperativeas
responile for paymenton that mortgage Generally,tenantstockholdersor residentmembers
of the Cooperativenake monthlypaymentdo the Cooperativdor theirpro ratashareof payments
on the blanket mortgagereal propertytaxes,insurance maintenancecostsand other expenses.
Thelien of a CooperativeShareMortgage on the ownershipinterestand right of tenancyof
a tenantstockholderor residentmemberis subjectto the prior lien of the Cooperativefor unpaid
maintenancand to theprior lien of the blanket mortgage on the building.

A AfAHiI gV Mortgaged is either (i) a Mortgagethat hasan LTV at origination of greater
than105%andequalto or lowerthan125%andgenerallymaybe a fixedrate ReliefRefinanceor
EnhancedRelief Refinance Mortgage or a nonassumableMortgage guaranteetly Rural
Developmentr (i) a fixed-rateRelief Refinanceor EnhancedRelief RefinancéMortgagethathas
an LTV at origination ofgreaterthan 125%. We pool eachcategoryof High LTV Mortgages
separatelfrom ourotherMortgages. It is possiblghat HighLTV Mortgageswill have different
prepayment and default characteristitan our otheMortgages.High LTV ratios arefrequently
associatedvith alowerlikelihood of voluntanyprepaymentand a greater rate of defauowever,
at this time we do not have sufficienformationto determinewhetherthatwill be the casefor
High LTV Mortgages. For more information aboutRelief Refinanceand EnhancedRelief
RefinanceMortgages, sed-reddie Macd Our Relief Refinanceand Mortgage Modification
Program$ HARP initiative 8 Changego the HARRnitiative andd Enhanced Relief Refinance
Program.

42



A AnfAlnitial | n to @arnaits borrodlers td gag gnéy accrued interest for extended
periodswithout requiring schedulegrincipal payments.Whenscheduled principal paymemns
theseMortgagescommencethe required monthly payment is likely tocreasesubstantially
becausescteduledprincipal paymentsare calculatedto pay off sucha Mortgageover its then
remainingermatthethencurrentinterest rateln addition, unlestheborrowemakesunscheduled
principal paymentsduring the interest only period, equitgiccretionfor the borrowerduring that
periodwill resultsolelyfrom marketprice appreciation on the related propermhese factors may
affect bor r cegaedinghésalebEpmoperyioorefisancing because borrower may
not haveeducedheprincipalbalanceof theMortgageby making unschedulgafincipal payments.
We ceasegurchasingnitial Interest Mortgagesn September 1, 2010.

A A i J u m®ooforming Mortgaged is a Mortgage originated from July 1, 2007 through
DecembeB1,2008thatwe areableto buy asaresultof the temporary increage conformingloan
limits thatwasadoptedn the EconomicStimulus Actof 2008(thefi St i nAtd) gmaximumof
$729,750for a onefamily residence). We havepurchased fixedate 15, 20-, 30- and 40-year
JumbaConforming Mortgages.The fixed-rate 30-year JumbeConforming Mortgagesmay be
Initial InterestMortgagesthat permit borrowersto payonly accruedinterestfor up to 10 years
followed by a 26year period over which principal is fully amortizedWe ceased purchasing
Initial Interest Mortgages on September 1, 20IJEXedrate JumbeConforming Mortgages have
been pooled separatdiypm, andnot with, our otherfixed-rateconforming MortgagesWe have
also purchasedumbeConforming Mortgages that are ARMB (§ u m®oaforming ARMs0),
which have been pooled with other JumbeConforming ARMs of the sametype. Jumbe
ConformingMortgages were associated with approximately 70 areas, as detebyidedD. The
JumbaeConforming Mortgagewe purchasedanaybe geographically concentrate&eeMortgage
Purchase and Servicing Standaddglortgage Purchas&tandard.

A AR Pr epay me nMorigRgedrenuiresiges,or prepayment penaltie be paid whenever
prepaymentsmade within a specified period exceeda specified percentageof the original
principal balanceof the Mortgage.A prepaymenpenalty may or may not discouragéorrower
from prepayinghe Mortgageduringthe applicableperiod. The requiremento paya prepayment
penaltymay generallylastup to, but no longerthan, five years.In orderto be characterizedsa
Prepayment Penalty Mortgagbe prepayment penaltypustlast for at leastoneyearand must
equalat least1% of the amount prepaid(We do not treat Mortgageshaving a shorterpenalty
period or smaller penalty as PrepaymBehaltyMortgages.) Generaly, we did not purchase
Prepayment Penalty Mortgagefoseprepaymenpenaltyperiodslast longer than three years.
Various combinations of prepayment rates and penalty periods are possible within those limitations.
Forexample:

A A specifiedpercentagef the prepayment amount (fekample 1%, 2% or 5%);

A 5% on prepaidamountsf prepaidin thefirst yearafterorigination,4% if prepaid
in the secongear, or 3% if prepaid in the thisgar;

A6 mont hsé advance i nhedlortgagdon prépaidameunts nt er e
exceedin?0% of the original principal balance;

A 2% or 5% on prepaid amounts exceed0§6 of the original principal balance;

A A certainnumberof months(for example2, 3 or 6 months)of advancenterestat
theinterest rate on the Mortgage the original unpaid principal balance;

A2mo n t advarcanterestat theinterestrateon the Mortgageon onethird of the
prepayment amount; and

43



A For a prepaymentn full, the lesserof a specifiedpercentagef the prepaynent
amount(for example 2%) or a certainnumberof months(for example 2 months)

of advance interest at the interest rate on the Mortgage on 100% of the prepayment

amount.

Currently, the servicerretainsall prepaymentpenalties. Prepaymenfpenaltiesare not
passedhroughto PCHolders. We prohibit ourservicerdrom collectingprepayment penalties
in caseswherethe payoff of the Mortgagés receivedin connectionwith the workoutof a
delinquentMortgageor dueto a default. Servicers havéhe option not to enforgerepayment
penaltiesif they resultfrom a sale of the mortgaged property, but otherwisee generally
requiredto enforce them according the terms of the Mortgage and applicable laws, which
laws nmay affect whether a prepayment penalty can be collestiait the amountthatcanbe
collected. We ceasegurchasing’repayment Penalty Mortgages August 1, 2014.

(A) A fiReduced Minimum Servicing Mortgage hasa minimum servicingfee level thatis
below 0.25% per annum of the principal balancd a Mortgagewhich is the prevailing
minimum servicingeelevelfor Mortgagesve acquire. TheseMortgagesnay experience
differentprepaymentatesthanMortgagego which our prevailingminimum servicingee
level appliesandwhich havesimilarinterestratesor areincludedin PCswith similar pass
through rates. For more information, seBreddie Maé Single Security Initiativethe
future of the Gold P(he CSP and Comminglidg-oan Note Rate Pooling Restrictgn

(BYAfiRei nst at ed F HAs/insuted iy the FedesabHeusing Administration or
guaranteedby the Department of Veteramdfairs and hadeenrepurchasetby the seller
from pools backing mortgageackedsecuritiesguaranteedy the Government National
MortgageAssociationdueto delinquenciegnd in accordanogith its policies. However,
we do not acquiresuchMortgagesunlessthe delinquencyhas beencuredand no other
defaultexists,the Mortgageis performing there hadveenno modification of any of the
termsof the Mortgage andthe Mortgageis sold to us with recourde the seller.

(C)A R Re i n sviorlgagedds a ConventionaMortgagethat we havepurchasedrom its
relatedoriginal PC Pool due to delinquenciasd in accordanceith our policies. As
reportedto us by the applicableservicers,at issuanceof a PC backedy Reinstated
Mortgages(i) theReinstatedortgageswill be performingand no otherdefaultwill exist
and (ii) there will have beenno modification of any of the terms of theReinstated
Mortgages. Therean beno assurance thaReinstatedMortgageswill remain current.
If any of the Reinstatetlortgagesmeetthe applicabledelinquencycriteria described
underMortgage Purchaseand Servicing Standardd Defaults and Delinquencis, we
could repurchase sudReinstatedvlortgagedrom their PC Poaols.

(D) A i Rlecation Mortgage0 is a mortgageloan madeto a transferred or newhired
employeeto financea home purchasat a new job location.The RelocatiorMortgage
usuallyrequiresanemployercontribution to mortgagiunding, which may be significant.
TheseMortgageausuallyareoriginatedby agreemenbetweerthe employer and the lender
underarelocationprogramadministered by the employer or its agent, although sometimes
t hey ar e mabdsisrathenthaaunderampestabbshedlocation program.

(E) AR Si miptérest Mortgageo is a Mortgagein which interestis computedon the basis
of a yearof 365 or 366 daysand actualdayselapsed. For other Mortgagesdnterest is
typically computedonthe basiof a year of 360 daysonsistingof twelve 30day months.
Eachmonthly paymenof a Simple Interest Mortgage applied first to the interest that has
accruedsof thedateof paymentwith theremaindebeingapplied to pincipal. The total
amountof interestthat accrueson a Simple InterestMortgageover its life may exceed
or belessthanthe amountthat accrueson otherMortgageshavingthe samenterest rate
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and maturity, dependingnthetiming oftheb o r r opaymenbssvioreover there is no
grace periodnaSimplelnterestMortgageif theborrower makea monthly payment after
the duedate,while mostother Mortgagesprovide a graceperiod, typically of 15 days,
during whichadditionalinterestdoes not accrueon a late payment. The borrowerundera
Simple InteresMortgagepaysadditionalinterestif a paymentis nottimely madeand less
interest if a payment is made early.

(F) A i S u pCenforming Mortgageo is a Mortgage securedby a property locateih a
designated higrcost area with an original principal balance exceeding the base conforming
loan limit (for 2020, $510,400for a onefamily residence). The loan limits for Super
Conforming Mortgagesare establishedoy the Reform Act (for 2020, the maximum is
generally$765,600for aonefamily residence).For propertiesn Alaska,Hawaii, Guam
andthe U.S. Virgin Islands,different loan limit calculationsmay apply. We purchase
fixed-rate 15, 20- and 30-year SuperConforming Mortgagesand SuperConforming
Mortgages that are ARMs (i S u pCenforming ARMsO0). Thirty-year fixed-rate
Super Conforming Mortgagesnd ARMsmay be Initialinterest Mortgagetghat permit
borrowes to pay only accruedinterestfor 10 yearsfollowed by a 20-year period over
which principal is fully amortized.(We ceasedpurchasinglnitial Interest Mortgages
on September 1, 2010.) The SupetConforming Mortgages we purchase may be
geographically concentrated. See Mortgage Purchase and Servicing Standérds
Mortgage Purchase Standad

MortgagesThat Have BeenModified ThatWe Subsequently Securitize

Fromtime to time, we repurchasdlortgagesrom our mortgageelatedsecurities In recent years, we
repurchasg most Mortgagesrom their related PCswhen they becamel20 or more days delinquent.
However, on April 13, 2020, FHFA instructed us to retain Mortgages in thatetcePCs while any such
Mortgages remain subject to a forbearance plaBeeMortgage Purchase and Servicirfgandardé
Defaults and Delinquencie We hold thesaepurchased/ortgagesin our mortgageaelatedinvestments
portfolio. We thereaftermay modify the Mortgagesto assistatrisk borrowers,to stabilize mortgage
marketsandto mitigateour losses. For thesamereasonsyve may also modify Mortgagesrhentheyare
fewerthan120daysdelinquent or in imminent default and, upmodification,repurchaséhemfrom our
mortgagerelatedsecurities We mayalsomodify Mortgageshatwe have purchasefibr cashthatbecome
delinquentor are in imminent default before we have the opportunity to securitizéhoseMortgages.
Mortgagesdescribedaboveare referrd to asfiModified Mortgages.o

Modified Mortgages may include Mortgages that we have modified pursuant to our HAMP
modification nonHAMP standard modification, Flex Modification, disastelated modiftation, or
principal reduction modification initiatives described unéfeeddie Maé Our Relief Refinance and
Mortgage Modification Programs

Modified Mortgages may also include Mortgages that we have modified pursuant our othixvén
initiatives, whichi ncl ude (i) our di scontinued #dAclassicbo
modification initiative, (iii) our discontinued alternative modification initiative and (iv) our discontinued
HAMP backup initiative, which are described below:

9 Under our discontinuedfi ¢ | a gregram,anodificationsto the Mortgagesincluded
capitalizationof interest and nointerest arrearagekat the borrower could not pay and
may haveincludedextension®f the term of the Mortgagend reductions in interest rate,
but did not include forbearanceor reductionsof principal balancesand borrower trial
periods.

9 Underour discontinuedstreamlined modification initiative, we offered modifications to
certain borrowers who were at least 90 days delinquent. Dhessvers were not required
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to applyfor assistancer provide income or hardship documentatibtowever, theymust
havecompletedatrial periodof at leastthreemonthsprior to beingoffereda permanent
modification, which generally provided the same modification terms and servicer
incentives as the nonHAMP standardmodification. See Freddie Macd Our Relief
Refinanceand Mortgage Modification Program8d NonHAMP Standard Modification
initiative. The streamlined modification initiative wasplemented in July 2013 (with
earlier adoption permitted).

1 The terms of the modifications under our alternative modification initiative generally were
similar to those under our streamlinedmodification initiative; however,we generally
offered the altermative modificationto borrowerswho were five to twenty-four months
delinquenton their Mortgages.The alternative modification initiative waes onetime
initiative andthe final modificationagreemenmusthavebeenenterednto no later than
Januaryl, 2014.

1 Certainborrowerswho initially qualified for aHAMP modificationandwho madetimely
paymentduringa HAMP trial period,but who, becauseof income verification or other
reasonssubsequentlyailed to qualify under the HAMHitiative, could havehad their
Mortgagesnodifiedunder our HAMP backupitiative (which is a notHAMP initiative).
Modifications under our HAMP backugnitiative generally haveterms similar to
modifications under the HAMP initiative.

We maysecuritiz fixed-rateModified Mortgagesn fiModified Fixed Rate PCs  @rior to July 2020,
Modified Fixed RatePCsdid notincludeany Modified Mortgagewith Step Raténcreases Howeveras
of July 2020, Modified Fixed Rate PCs may include Modified Mortgages with Step Rate Increases if the
interest rate for any such Mortgage has reached its interest rate cap prior to the issuance of the related PC
Pool Once the cap is reached, the interewt @ such Mortgage will béixed for the remaining term of
the Mortgage.

We may securitizeModified Mortgageswith Step Rate Increasesn i Mo d i $tép Rate PCs 0
At thetime of issuanceof a Modified Step Rate PC, up to 10%, by unpaid principal balance,of the
Modified Mortgageshacking suchiPC may consistf fixed-rate Modified Mortgages.

As reportedto us by the applicable servicers,at issuanceof Modified Fixed Rate PCs and
Modified StepRate PCs,Modified MortgagesbackingsuchPCswill be performing and not in default.
However,therecanbe no assurance¢hat theModified MortgagesbackingModified Fixed RatePCsand
Modified Step Rateé”Cs will remain current.In addition, Modified Mortgagethatinclude Step Rate
Increaseswhich backModified Step RatePCs, may have a greaterrisk of borrower delinquencyand
may experiencefaster prepayment rateduring the periodswhenthe interest rate of theddodified
Mortgagesis increasing. Step Rate Incisescommencedn 2014 for certainModified Mortgageswith
StepRatelncreasesFor informationregardinghe chronologicaldistribution ofModified Mortgageswith
StepRatelncreases, seahe Incorporatedocuments.If any Modified Mortgagdacking Modified Fixed
RatePCs or Modified Step RateCsmeetsthe applicabledelinquencycriteria described undeviortgage
Purchase and Servicing StandaddBefaults and Delinquencie we could repurchassuch Modified
Mortgagefrom its relatedModified Fixed RatePCPool or Modified Step Ratd>C Pool,whichrepurchase
would havethe effectof a prepaymenin full of suchModified Mortgage.

We provideseveraluniquepookevel andloantlevel disclosuresn the related Po@upplemenandon
our internetwebsite,respectively.for the Modified Fixed Rate PCs and Modified Step RaRCs. As
discussed abovas ofJuly 2020, Modified Fixed Rate PCs may include Modified Mortgages with Step
Rate Increases if the interest ratedoy such Mortgage has reached its interest rate cap prior to the issuance
of the related PC Pool. The peahd loarlevel disclosures related to such a Modified Mortgagg not
include the unique disclosures related to Modified Mortgages with Step Rate In¢hedsee included in
Modified Step Rat®Cs
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We will generallyrepurchasérom relatedModified Step Ratd*Cs any Modified Mortgagesith Step
Rate Increasethatare further modifiedasdescribedabove. Suchrepurchasewiill result in a prepayment
in theamountof thethenunpaidprincipal balanceof eachsuchMortgage. We cannotpredictthe number
of borrowerswith Modified Mortgageswith StepRatelncreasesvhowill qualify for, andcompletea Flex
Modification of their Modified Mortgagesvith Step Ratdncreases.Correspondingly, we cannot predict
the potentialresultingrate of repurchasesHowever,the number of Modified Mortgagesith StepRae
Increaseshatarefurther modifiedunderthe Flex M odificationinitiative andtheresulting potential increase
in prepaymentsnay be material.

Mortgage Purchase andServicing Standards
General

Any Mortgagesthat we purchasemustsatisfythe mortgagepurchasestandardghat are contained in
the FreddieMac Act. Thesestandardsequireusto purchaséviortgagesof a quality, type and class that
meet generally the purchastandardémposed by private institutional mortgage investdrlis meas the
Mortgageamust be readily marketable to institutional mortgage investors.

In additionto the standardsn the Freddie MacAct, which we cannot changele seekko manage the
creditrisk with respecto our Mortgaggurchaseby, among other items, using our underwrititgndards
and quality control practices, and monitoring seller and servicer performan8ee the Incorporated
Documentdor moreinformationon our policies and procedurés manageredit risk with respedb our
Mortgagepurchases.

We use a delegated underwriting process in connection with our acquisition of Mortgages wieereby
seteligibility and underwriting standardandsellersrepresenandwarrantto usthat Mortgageshey sell
to usmeetthesestandards.Our eligibility and underwriting standardare used tassess Mortgagémsed
on a number of characteristics.

Limits are establishedn the purchaseof mortgageswith certain higher risk characteristichese
limits aredesignedo balanceour credit risk exposurehile supporting affordable housing in a responsible
manner. Our purchase requirements generally providgijoa maximum original LTV ratiof 97% for
creditworthy firsttime homebuyers and for a targeted segmentexditworthy borrowersneeting certain
area median income requirements under our affordable housing initigiilvesmaximumoriginal LTV
ratio of 95% for all other home purchase and no cash out refinance, lp@ns maximumoriginal LTV
ratio of 80%for cashout refinanceloansand(iv) no maximumLTYV ratio for fixedrateHARP loansand
fixed-rateEnhancedRelief RefinanceProgram loans

In July 2019, we lowered tterea median income requirements under an affordable housing initiative
whichwill reduce the amourdf 97% LTV ratioloans we buy under the initiative.

Loan Advisor is our main tool for assessing loan eligibility and documentdtioamn Advisor is aset
of integrated software applications and services designed to give lendess tcoar view of riskloan
quality, and eligibility during the origination process, which promotes efficient comrbetaeen lenders
and Freddie Mac.As a key component of Loan Advisor, Loan Product AdVigakesadvantage of
proprietary data models and intelligent automatigoréenote compliance witburunderwriting standards.
Loan Product Advisor features innovative tools and offerings leveragogyithms to enhance the
origination process and generatesarsae s s ment of a dvealqualiyy. credit ri sk

Historically, the majority of our purchase volume was assessed using either Loan Pwbdsot,
Fannie Maeds comparable software, o rsysterh. ®urige | | er 06 ¢
2019, we initiated steps to require thortgageswe purchase to be assessed by oneuofroprietary
underwriting software tools, Loan Product Advisor or Loan Qualdyisor®, prior topurchase We have
made significant progress in this initiative subhtias ofthe endof 2019, the majority oMortgageswe
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purchase are assesseddwy proprietary softwarethereby validatingheir compatibility with our risk
appetite and reducing the volumehdbrtgagesne acquire witHayered risk.

With LoanCoverageAdvisor®, lenders can actively monitor representation and warranty relief earlier
in the Mortgage production procesd$:reddie Macoffers limited representation and warranty relief for
certainMortgagecomponents that satisfy automated data analyticertktatappraisal quality, valuation,
borrower assets, and borrower inconregeneral, limited representation and warranty relief is offigred
when information provided by lenders is validated through the use of independent data sources.

If we discoverthatthe sellerrepresentationsr warrantiesrelatedto a Mortgagewere breached (i.e.,
thatcontractuaktandardsverenot followed), we caexercisecertain contractuakemediego mitigateour
actualor potentialcredit losses. Thesecontractial remediesinclude the ability to require theeller or
servicerto repurchasehe Mortgage,reimburseus for lossesrealizedwith respectio the Mortgageafter
consideratiorof any other recoverieand/or indemnify usOur current remedidsameworkprovidesfor
the categorizatiorof Mortgageorigination defect$or Mortgageswith settlementlateson or afterJanuary
1,2016,Among ot her items, the fr amewiredultiparepurchdses t ha:
requesbor a repurhasealternative, suchsrecourseor indemnification.

Under our current selling and servicing representation and warranty framework for our Mongages,
relieve sellersof repurchasebligationsfor breache®f certain selling representations and waiiesfor
certain type®f mortgages, including:

A Mortgageghathaveestablishe@nacceptablepaymenthistoryfor 36 months (12 months
for Relief RefinanceandEnhancedRelief RefinanceMortgages)of consecutivepn-time
paymentsfter purchasesubjectto certain exclusiongnd

A Mortgageshat havesatisfactorily completed a quality control review.

An independentisputeresolutionprocesdor allegedbreache®f selling or servicing representations
and warrantieson our Mortgagesallows for a neutralthird partyto rendera decisionon demands that
remain unresolved after the existing appeal and escalation processes have been exhausted.

We employ a quality control process to reviklertgage underwriting documentation fmmpliance
with our saindards using both random and targeted samplssalso perform qualitgontrol reviews of
many delinquenMortgages and review all Mortgages that have resulted in dosdiés before seller
representations and warranties are reliev@ellers may appéaur ineligible loandeterminations prior to
repurchase of thlortgage.

We use a standard quality control process that facilitates more timely reviews of our Moatgdiges
designed to identify breaches of seller representations and warranties ehdylifa of theMortgage.
Proprietary tools, such as Quality Control Advisqrovide greater transparency into austomer quality
control reviews.

We actively monitor seller and servicer performance, including compliance with our standéeds.
maintin approval standards for our seller/servicers, which include requiring our sellers to naairitain

house quality control program with written proc:
underwriting and origination functionsWe monitor servicer performance using our Servicer Success
Scorecard and periodically revi a\Vealsopariodeatighdnger / ser v

seller/servicerequirementd®ased on the results of our mortgage portfolio monitoringaifanted.

We summarizebelow certain of our Mortgagpurchasestandardsand servicing policies. This
summary however,is qualifiedin its entiretyby any applicablenortgage purchas#ocuments, servicing
agreementand supplementalisclosures.
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MortgagePurchase Standards

TheFreddieMac Act establishesequirementgor andlimitationson the Mortgagewe may purchase,
asdescribedbelow. We purchaseandsecuritizefi s i #i @Imé | y mwhich areangoegagesthat are
securedy one to four-family properties.

The Freddie Mac Act places an upper limitation, called the i ¢ o n f oloami n miort thed
original principal balance of Mortgages we pur@a$he conforming loan limit is determined annually
basedon changesin F H F Aldosgsing price index. Any decreasesn the housing price index are
accumulatedandusedto offset any future increasesn the housing price index so that loan limits do not
decreasdrom yearto-year. The baseconformingloan limit for a onefamily residence hasbeenset at
$510,400for 2020, and was set #484350 for 2019$453,10Cor 2018,$424,1000r 2017and$417,000
from 2006to0 2016. As discussedbelow, certainhigherloan limits apply in certainfi h i-cgohsateas.
Higher limits alsoapply totwo- to fourfamily residences.

As part of the StimulusAct, the conformingloan limits were increasedor Mortgagesoriginated in
certainii h i-cgohsateasfrom Julyl, 2007throughDecembeB1,2008to the higher of the applicabRH08
conforming loanimits ($417,000for a onefamily residence)r 125% of the median housprice for a
geographicrea,not to exceed$729,750for a onefamily residence.We began purchasintheseJumbo
ConformingMortgagesn April 2008.

The Reform Act permanentlyincreasedthe conforming loan limits for Mortgagesoriginatedin
fi h i-cgohs t 00 wahere A15% of the median house price exceeds the otherwise applicable conforming
loanlimit. Underthe ReformA c t pérsianenfi h i-cgohsateaformula, the loan limit is thelesserof
() 115% of the medianhouseprice or (i) 150% of the conformingloan limit (for 2020, $765,600for a
onefamily residence).

However,aseriesof legislativeactstemporarilyrestoredheSt i mu | @ $ i-oyahsartdawan limit
to up to $729,750. For Mortgagesoriginatedin 2009,the AmericarRecoveryand Reinvestment Acif
2009(thefi R e ¢ o Actdy emsuredhatthe loanlimits for the i h i-cgohsate@sdetermined undetthe
Stimulus Act did not fall below their 2008 levels. Additionallegislation extendedt he -G bs g b
arealoanlimits establishedby the RecoveryAct for Mortgagesoriginatedthrough September 30, 2011.

The conforming loanlimits are 50% higher for Mortgages securedby propertiesin Alaska, Guam,
Hawaiiand the U.S. Virgin Islands.

In generalanLTV ratiois aratio of (a) the total principal balanceof a Mortgageto (b) the value of
the propertysecuringthe Mortgage. Underthe Freddie MacAct, we maynot purchase Conventional
Mortgageif, atthetime of purchasethe outstandingprincipal balancef the Mortgage exceed®0% of
the value of the mortgagedproperty unlesswe have one or more of the following credit protections,
which aredesignedo offset any additional credit losstwat may be associatedth higherLTV ratios:
mortgagensurancdrom aqualifiedinsurer,asdeterminedy us,ontheportion of theoutstandingprincipal
balanceabove80%;as e | lagreerbesto repurchaser replace(for periods andinderconditionsaswe
may determine)any Mortgagethathasdefaulted; or retention by the selleraifleasta 10% participation
interestin the Mortgage. Underour Relief Refinanceand Enhanced RelidkefinancePrograms,FHFA
will allow Mortgagesto be refinancedwithout obtaining additional credénhancemenin excessof that
already in place for that Mortgage. Consequently,if the original Mortgagesdid not have credit
enhancementshe resulting RelieRefinanceand Enhance®elief RefinanceMortgageswith LTV ratios
thatexceedB0%will not be required to bear the credit protections descebeue.

Exceptfor certainRelief RefinanceandEnhancedRelief RefinanceMortgageswhich may have LTV
ratiosthat canexceedl 25%,the Mortgagesve purchasegenerallydo nothavelL TV ratios exceedin@7%.
However,we may reduceor increasethe requiredLTV ratios basedon a numberof factors, suclasthe
borr ower 6 s of Mortigageprdaeatisthe b/me ofproperty securing the Mortgagihe existence
of specialfinancingarrangementandthe market in which the mortgaged propeagyocated. We may
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from time to time purchasand pool Mortgagesn addition to Relief Refinancand EnhancedRelief
RefinanceMortgageshavingLTV ratiosin excesf 95%in order to enableorrowerso purchasénomes
or refinanceexisting mortgages and pay certain related expertdesiever,exceptfor Relief Refinance
and EnhancedRelief RefinanceMortgageswe currently do not expectto purchase angool Mortgages
with LTV ratiosexceedingl05%. We pool Relief Refinanceand EnhancedRelief Refinancéviortgages
with LTV ratios exceedingl05% separatelyfrom our other Mortgages. SeeFreddie Ma® Our Relief
Refinance and Mortgage ModificatiGtrograms.

We use mortgageinformation submittedto us to determinewhich Mortgageswe will purchase, the
priceswe will payfor Mortgageshow to pool the Mortgageswe purchaseandwhich Mortgages wewill
retainin our own portfolio. Theinformation weusevariesovertime,andmayinclude,among othethings,
LTV ratio, loansizeandage,geographidistribution, weightedveragenterestrate, purposer sourceof
origination anccreditscoring. We havediscretionto determinewhetherthe Mortgagesve purchasavill
be securitizedr held in our portfolio.

FHA/NVA Mortgages are underwritten using the criteria specifieddy the Federal Housing
Administration,the Departmenbf VeteransAffairs, Rural Developrantor HUD, the federal government
agenciesvhich insureor guaranteghem,ratherthanour underwriting standardsk-or exampleFHA/VA
Mortgagesmay havd TV ratios in excesef 95%.

Eligible Sellers,Servicersand Warranties

We acquire Mortgagesonly from sellerswe approve. As Administrator, we are responsible for
supervisingthe servicingof the Mortgagesin PC Pools. We contractwith mortgageservicerswe have
approvedto perform servicingfunctionson our behalfand inaccordance with standards that we have
establishecandthat we may changefrom time to time. We approve sellers and servicers of Mortgages
basedon a numberof factors, including their financial condition, operational capability and mortgage
originationand servicingexperience.Theselleror servicerof aMortgageneednotbetheoriginator of that
Mortgage. Our singlefamily sellerandservicereligibility requirementsnclude net worth requirements,
capitalandliquidity requirementsndserviceroperationatequirements.

When we purchasea Mortgage, we rely on representationsand warrantiesof the seller with
respectto certain matters,as is customaryin the secondarymortgagemarket. Theserepresentations
and warrantiesover suchmatiers as:

A The accuracyf the informatiorprovided by the borrower.

A The accuracy and completeness of ahyrd-party reports prepared by qualified
professionalssuchasproperty appraisaland credit reports.

The validity of eactMortgageasalfirst or secondien, asapplicable.
The fact that paymentsh eachMortgageare current at the time of delivery to us.

The physicatondition of the mortgaged property.

To o Do Do

The originatorés compliance with aapngl i cabl
predatory lending statutesd other laws$hat protect borrowers.

Our Mortgagecustodiansheckcertainstatedtermsof the Mortgagedocumentsbut we generally do
not independentlyerify the accuracyof thes e | Irepresémsationand warranties.Seed Generalfor
more information regarding our underwriting processes and representation and warranty framework.

Servicing Responsibilitieand Compensation

As Administrator,we generally supervisgervicing of the Mortgagsaccordingto the policiesn our
SingleFamily Seller/Servicer Guidéhe fi G u i0)cared in accordanceith the Trust AgreementEach
serviceris requiredto perform all servicesand duties customary to the servicing of mortgages, either
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directly or through approved subservicershose responsibilitiegiclude all activitiesconcerning the
calculation,collection and processingof Mortgage paymentsand relatedborrowerinquiries, as wellas

all Mortgage administrativeresponsibilities,including claimscollection, workouts, foreclosures and
reports.Wemonitoras e r v perfemadcghrough periodic and speciaports and inspections to ensure
it complieswith its obligations.

Servicersremit paymentsto us under various arrangementshut thesedo not affect the timing of
paymentdo Holders of PCs.

Servicergeceivefeesfor their services.We generallyrequirethatservicergetaina servicingfee ofat
least0.25%of the principal balanceof the performingMortgageshey service. However,we may permit
lower servicing fee rates for certain servicers or for certain PC P8elsFreddie Maé Single Security
Initiative, the future of the Gold P@he CSPand Commingling LoanNote Rate Pooling Restrictioasd
Description of the MortgagésSpecial Mortgage Characteristics

Prepayments

A borrowermaymakeafull or partialprepaymenbnaMortgageat anytime without payinga penalty,
exceptfor Prepayment Penalty Mortgage&.borrower who partially prepaysMortgagenay requesthat
the servicerenterinto a recastmodification agreemenin orderto reducethe numberor sizeof future
monthly paymentsprovidedthatthe Mortgageis currentand the prepayment will not residtaninterest
ratechangeor anextensiorof theterm. We requireour servicergo offer a recast modificatioto borrowers
who receivedthe $5,000principal reductionincentivefollowing the six-year anniversarof their HAMP
modification. A borrowermay fully prepaya Mortgagefor severalreasons, includingn early payoff, a
saleof therelatedmortgagedoropertyor a refinancingof the Mortgage. We pasghrough all prepayments
to the Holders of theelated PCs.

MortgageRepurchases

As Administrator, we may repurchaseMortgagesfrom PC Poolsin certainlimited situations. In
determining whether a Mortgage should be repurchased, we consider various factors, includinghehether
repurchasewill reduceour administrativecostsor our possibleexposureunder our guaranteesd our
statutory and other legal obligations.

We always repurchasea convertible ARM from its PC Pool when the borrower exercisesits
option to convert it to a fixedate Mortgae.

In addition,we mayrequireor permitthe selleror servicerof a Mortgagdo repurchasany Mortgage
or (within six monthsof the issuanceof the related PCs) substitutefor any Mortgagea Mortgageof
comparableaype, unpaidprincipal balance remainingterm and vyield, if there is a material breaafha
representatioor warrantyby a selleror servicerasto that Mortgage.Substitutions of Mortgagesgpically
do not occur.

Mortgage repurchasesnay also occur due to modifications of Mortgages(including under our
mortgagemodification programs),defaults and delinquencieswhich may increaseluring periods of
economic recession),mortgage credit constriction, stricter underwriting standardshat may inhibit
refinancings naturaldisasers, declining propertyvaluesor increasediseof secondarfinancingor as a
result of other factors that decredseo r r 0 we r sSéeFredglie MadyOur Relief Refinance and
Mortgage Modification Prograns and Risk Factor® Prepaymentand Yield Factor® Substantial
repurchasesof seriouslydelinquentMortgagesfrom PC Pools could materially affect PC prepayment
speed, 8 IncreasedVortgagerefinance modificationandotherlossmitigation programsould materially
affect PC prepaymenspeedsandd We havea backlogof repurchaserequeststo sellers andservicers
andtheir fulfillment couldaffectPC prepaymenspeedsRiskFactors®d Credit Factors, Descriptiorof the
Mortgage® Mortgage Purchaseand Servicing Standardd Defaults and Delinquenciesnd The Trust
Agreemerd Repurchasand Substitution of Mortgage
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A Mortgagerepurchasevill betreatedasa prepaymenin full of the Mortgagebeingrepurchased and
the entire principal amount of that Mortgagél be passedhrough to the relatedolders on the appropriate
Payment Date.

In additionto representationand warrantiegor underwriting, our servicerare required to service
loansin accordancewith our requirements. Similar to seller violations, we can require servicersto
repurchaséoans or provide alternative remedies in the case of servicing violati@rscertain servicing
violations,we typically first issuea notice of defectandallow the servicera periodof time to correctthe
problem. If the servicingviolation is not correctedwe thenmayissuea repurchaser alternativeremedy
request.Seed Generalfor moreinformation regardingur representatioand warranty framework.

Defaults and Delinquencies

In attemptingto resolve an existing or impending delinquencyor other Mortgage default, as
Administrator, we may take any of the followingeasures:

1 Approve an assumptiasf a Mortgageby a new borrower.

1 Allow a repayment plathat provides the borrower a specified period of time to return to
current sttus by paying the normal monthly payment plus additional aguped
delinquent amounts.

1 Allow a forbearanceperiod during which regular Mortgage payments may be redoiced
suspended.

Allow a Payment Deferral Solution.

Approveamodificationof certaintermsof the Mortgageor arefinancing of the Mortgage,
including under our mortgage modification initiatives and Enhandedlief Refinance
Program.SeeFreddie Ma® Our Relief Refinance and Mortgage ModificatiBrograms.

A Pursue a preforeclosure contract for sale of the underlying property or other foreclosure
alternative transaction.

A Initiate a foreclosure proceeding.

When consideringour options under the particular circumstanags, determine, in accordance with
thetermsof the TrustAgreementwhetherto repurchasa Mortgagefrom aPCPoolunderour guarantees.
Repurchasing a Mortgage from its PC Pool has the same effect on Holders as a preptwmdatermine
notto repurchas¢he Mortgagefrom its PCPool,the measueswe take may affect the timingf payments
of principal to Holders.

As Administrator,we generally demand acceleratpdyment of principal and initiate foreclosure
proceedingsvith respecto a Mortgagen accordancevith the provisions of ouGuide. However, we also
continueto pursuealternativemeasuresincluding Mortgage modifications,to resolvethe delinquency
before the conclusionof the foreclosure proceedings$,such measuresappearlikely to mitigate our
potentiallosses. If, afterdemandor accelerationa borrowerpaysall delinquentamounts olagreeswith
us to acceptan arrangemenfor reinstatemenif the Mortgage, we may terminatethe foreclosure
proceedingandwithdraw our demand. If the borroweragainbecomedlelinquent, we generallsequire
our servicerdo acceleratéhe Mortgageanddemandpaymenftor all amountdue undethe Mortgageand,
if the borrower fails to pay the demand, commemew foreclosure proceedings.

Under the Trust Agreement, we may refiase a Mortgage from its PC Pool if the Mortgage is 120
days or more delinquent. Currently, we typically repurchase Mortgages from their related PC Pools after
the Mortgages become 120 days delinquent or more, subject to operational and regulatoigtsongra
alsogenerallyrequire a Mortgage to be repurchasedhe event of modification or foreclosura each
case if the Mortgage was 120 days or more delinquent. We generally require repurchase if the Mortgage
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has been delinquent for 24 months, retgss of the loss mitigation status of the Mortgagée may also
require repurchaséwe determine, on the basis of information from the related borrower or servicer, that
loss of ownership of the mortgaged property was likely or default was immunetiatloborrower incapacity,
deathor hardshipor otherextraordinarycircumstancethat made future paymerda the Mortgagenlikely

or impossible.

On April 13, 2020, FHFA instructed us to retain Mortgages in their related PC Pools while any such
Mortgages remain subject to a forbearance plan. In addition, following the expiration of the forbearance

plan, we must continue to have any such Mortgage retained in its related PC Pool (i) during such time as

an offer to reinstate the Mortgage or entgo ia Payment Deferral Solution, repayment plan or trial period
plan remains outstanding, (ii) during the period of a repayment plan or trial period plan or (iii) after a
Payment Deferral Solution takes effect and the Mortgage is reinsthtbd.relatel borrower has failed to
timely accept or comply with the terms of a forbearance BaymentDeferralSolution repayment plan

or trial period plan, or uposuchb or r ower 6 s successful owemystireenbve on
the Mortgagefrom the related PC Podh accordance witlour current practicesas discussed abav®ue

to operational constraints or servicer reporting errors, we may occasionally repurchase Mortgages from

their related PC Pools earlier than the time requirements provideid these instructions.See Risk
Factor® Prepayment andield Factor® Substantialrepurchasesof seriously delinquent Mortgages
from Pools could materially affect PC prepaymespeeds. Our repurchase practices with respect to

Mortgages subject to trial period plans are generally similar to our repurchase practices with respect to

Mortgages subject to forbearance plans.

In certain cases in which (i) the pasabdification monthly principal ahinterest payment, (ii) the
interestrateand(iii) the termto maturity of a modified Mortgageremainthe sameas the corresponding
pre-modificationterms,we may elect not to repurchase the modified Mortgage from its related PC Pool.
In thoseinstancesany delinquent payments will become nimterest bearing and their payment by the
borrowerwill bedeferreduntil theearlierof the maturity date of the modified Mortgage or its earlier payoff
throughacurtailmentpayment or refinancing or updransfer or sale of the mortgaged propeHgwever,
paymentson the modified Mortgage of scheduld principd ard interest in the cae of Gold PCs or
scheduld interest in the case of ARM PCs will continwe to be macke to PC Holders in accordane with
Fredde Ma sduaranteesin the case of ARM PCs, we will also make a single payment to PC Holders at
the time the Mortgage is modified to reflect any delinquent principal paymgman leved disclosursfor
any Modified Fixed Rat PC in which aModified Mortgage is re-modified ard is not repurchase from the
Modified Fixed Rate PC will reflect any forborne balance.)We refer to these modified Mortgages as being
subjecttod Pay ment Def e rddaanent Betefral Solutions generally couprtotwo months
of delinquent payments. Howevem dMay 13, 2020, we announced that eligible borrovibas have
resolved a COVIEL9 related hardshimay receive Payment Deferral Solutions covgup to 12 months
of delinquent paymentdn addition onJuly 15, 2020, we announced that eligible borrovibeghavebeen
impacted by an Eligible Disastenay receive Payment Deferral Solutions covering up to 12 months of
delinquent payments.

From time to time, we reevaluateour delinquentloan repurchasepracticesand alter them if
circumstancesvarrant.

Sometimes the unpaid principal balarafea Mortgageexceedshe current value of the underlying
property. Bankruptcycourtsare permitted,underlimited circumstancesto approveab or r ower 6 s
reducingtheb o r r oablgatiénsnder such Mortgageo the current value of the property and to treat
the remaining amount of the Mortgagelebtednessas an unsecureabligation. We may treat the
unsecuregortion ofthe Mortgageasa partial prepaymentind passthrough that amount as guarantee
payment agarly aghe date of the court action.

Thelncorporateddocumentgprovideinformation regardingur overallMortgagedelinquenyg, default
and foreclosure experience.

53

of

pl



Transferand Assumption Policies

Mostof the fixedrate Conventional Mortgagéisat we acquirare not assumable becatsey contain
fi dworet r a n cddusesparmitting automati@cceleratiorof the Mortgage debt when the mortgaged
property is transferred. As Administrator, we generally require servicersto enforce these duen
transferclausesaandto demandull paymentof theremainingprincipalbalanceof afixed-rate Mortgageo
the extent permitted under the mortgage documentand applicablestateand federal law. We allow
assumption®f fixed-rate Mortgagesn limited circumstancessuchastransfers between certain related
persons.ARMs that we purchasare Assumabl&lortgages.

CREDIT RISK RETENTION

FreddieMac, asthe sponsorof the securitizationgn which the PCsareto be issued,will satisfy its
credit ri sk retention requirement under 12B4e FHF A
pursuant to Section 1234.8 theredfreddie Mads currently operating under the conservatorsifithe
FHFA with capitalsupportfrom theUnited Statesandwill fully guaranteghe timely payment of principal
and interest on all the PCs.

DESCRIPTION OF THE PCS

General

In connectionwith the implementation of the single security initiative, we ceasé issuing new
Gold PCs after May 31, 2019. Any references in this Offering Circular to Gold PCs and the
Mortgages that back such Gold PCs relate to Gold PCssued by us on or before May 31, 2019 and
the Mortgages that back those Gold PCs.

We issuetwo types of PCsd on or before May 31, 201%old PCsand ARM PCs. Gold PCs
have a paymentdelay (the delaybetweenthe time interest begint accrueand thetime the investor
receivesan interest payment) of approximately 45 da&BM PCs have payment delay of approximately
75 days.

Gold PCsarebackedby (i) fixed-rate,level paymentfully amortizingMortgages(ii) fixed-rate Initial
InterestMortgagesor (iii) Modified Mortgageswith or without Step RaténcreasesARM PCs are backed
by ARMs,including adjustableate InitialInterest Mortgages.

EachPCrepresentanundivided beneficiabwnership interest in the Mortgagesntainedn itsrelated
PCPool. Oncewe havedepositecanidentified Mortgagein a PC Pool,the Mortgageremains inthatPC
Pool unlessit is paid in full, foreclosedupon, repurchasedr replacedby a substitute Mortgage.The
minimum originalprincipalbalancefor aPCPool isgenerally$1,000,00Gor Gold PCs ands500,000for
ARM PCs. ARM PCsbackedby Initial Interest Mortgagedelivered under our Guaranterogranor Gold
PCsbackedby Initial InterestMortgagesdeliveredunderour MultiLender Swap Program are redbject
to a minimum original principal balanc&Ve may change these minimum P@olsizesatanytime. As
describedn Certain Federal Incomé&ax Consequensegwe will make electionso treat certain beneficial
interestdan Mortgagesn PC Pools apart of a REMIC.

PC PoolFormation

Wemaypurchasé/ortgagedrom eligible sellersinder various purchageograms.We purchase most
Mortgagesunderour i Gu a r aProgram, d@n which we purchaseMortgagesfrom a singleseller
and,as Depositor,transferand depositthoseMortgagesinto a PC Pool establishegursuanto theTrust
Agreementand applicablePool Supplement.As Administrator,on behalfof the Trustee, we creatend
issue under the Trust Agreementand that Pool Supplement,on behalf of the related PC Pool,PCs
representingindividedinterestdn thosesameMortgages.As Depositor, we deliver those P@stheseller
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asconsideratiorfor the Mortgages. We also purchaseMortgagesfor cashunderour i C a rogram. 0
Mortgagespurchasedunderour CashProgramare typically (i) held by us initially in our portfolio, (ii)
transferredand depositedby us, as Depositor,into a PC Pool in exchangegor PCs thatwe sell to third
partiesasPCsfor cashthroughanauctionor (iii) transferrecanddepositedy us, adDepositorjntoaPC
Pooltogetherwith otherMortgagesthatwe purchaseinder oui Mu | t i L e n Bregram.Sdvralgr

our Multilender SwapProgram, wei) purchaseMortgagedrom various sellers, (ii) as Depositor, transfer
and deposit those Mortgages into a PC Pool and (iii) as Administositbghalfof the TrusteejssuePCs
from that PC Pool representingindividedinterestsin the purchased Mortgages. To the extent Mortgages
purchased under our Cash Program are powldd Mortgagespurchasedinderour Multilender Swap
Programwe may sell partof the resultingPCs to thircparties for caskhrough an auction.

We acquireMortgagesundertheseprograms on a daily basis accordancevith the terms contained
in our applicableagreementsvith sellers. Ourissuanceof PCsin exchangdor Mortgagess conditioned
onthes e | Icamplidncewith the applicabletermsandconditions of our applicable mortgage purchase
document, including the sellerdéds obl i gattheagresdupéono t i me |l
amountandto makeavailableto investorsall required offering documents.

As Administrator, Feddie Maccurrently assigng sixcharacterunique numeric or alphanumeric
designationprii P ool Number, tioeachPCPool. Thefirst two (or threejn someinstances) characters
of a PC Pool Number are known asfit$® r e BrhexPrefix indicates some basic information akibet
PC Pool, suclasits term and the genergipe of Mortgagesvithin the PC Pool.We haveattachedas
Appendix! alist of frequently use®refixes a®f the date of this Offering CirculaPrefixesare subject
to changgincluding modification, discontinuana® the addition of new ones) at any timéou should
refer to our internet websifer the most current list of Prefixes.

On February26,2019,FHFA announcedhat, acting a€onservator, it hadirectedthe Enterpriseto
modify theirpooling practiceswith respecto all fixed-rate productssud thatthe rate on angnortgagen
apoolbackingagivensecuritybenotmorethan112.5basispointsgreatetthan the coupoanthatsecurity.

For more information, sdereddie Ma@ Single Security Initiative, the future of the Gold PC, the CSP and
Comminglind Loan Note Rate Pooling Restrictions

General PoolingCriteria

Some of our generalpooling practicesfor Gold PC Pools and ARM PC Pools are summarized
below. Our pooling practiceare subjecto change.We may alsogrant exceptionso thesepractices in
our solediscretion.

As directedby FHFA, weand Fannie Madave establishedligned temporaryequirementsinder
which we and Fannie Mae would acquire certain purchase acdsfout refinance Mortgages that ane
forbearance with note dates on or after February 1, 2020 and on orAefust31, 202Q and settlement
dates on or after May 2020 and on obeforeOctober31, 202Q provided that the borrower is no more
than 30 days delinquent at the time of acquisition. These Mortgages may be pooled with other Mortgages
in PC Pools, following our normal pooling practicess described belowFor more inforration, see
Freddie MaéOur Relief Refinance and Mortgage Modification Progra@®VID-19 Borrower
Assistance Measures and Related Programs

Gold and ARMPC Pools
A Conventional Mortgageare pooled separatelsom FHA/VA Mortgages.

A Initial Interest Mortgagesare pooled separatelyfrom other Mortgages. We ceased
purchasingnitial Interest Mortgagesn September 1, 2010.

A PrepaymenPenaltyMortgagesare generallypooled separatelyfrom other Mortgages.
A PCmaybebackedoy Prepayment Penaliyortgageswith different prepayment penalty
features. Under certain circumstancesMortgageswith waived prepaymentpenalties
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may be pooled with Mortgag#isat carbe prepaid at any time without penalty/e ceased
purchasing’repayment Penaltortgageson August 1, 2014,

Gold PC Pools

Historically, theinterestratesof the Mortgagesn a fixed-rate Gold PC Poolare generally within
arangefrom (a) the PC Couponplus any minimum requiredservicingfee through (b)250 basis
points abovethe PC Coupon. The FHFA hasissueda directive to the Enterprise$o limit the

difference between the interest rate on Mortgageshat@C Coupon. SeeFreddie Macd Single

Securitylnitiative, the Future of the Gold PC,the CSP and ComminglifgLoan NoteRate Pooling
Restrictiors.

Twenty-year Mortgagesmay be pooled with 3§ear Mortgagesand eaclhtype may be pooled
separately.

Tenyear Mortgagesmay be pooled with 15year Mortgagesand eachtype may be pooled
separately.

Prior to Decemberl, 2010, JumbaConforming Mortgagesvere pooled separatelyfrom other
conforming Mortgages. On or after December 1, 2010, Jurrbonforming Mortgagesnay be
pooled with SupeConformingand other conforming Mortgages.

In general,
A BooperativeShare Mortgages,
A Extended Buydown Mortgages
A RelocationMortgages

may constituteup to 10% of the original principalbalanceof a Gold PC Pool without any
specialdesignatioror disclosureto reflect that fact, so long dlsesetypesof Mortgages,
in combination,do not constitutemorethan15% of the original principal balancef the
PC Pool.

SuperConforming Mortgagesmay constituteup to 10% of the original principal balance ofa
Gold PC Pool thatis not backedby Mortgageswith specialcharacteristicswithout any special
designatioror disclosurdo reflect that fact.

High LTV Mortgageswill be pooled separatelyom other Mortgages.
Modified Mortgagesare pooled separateigom other Mortgages.
ARM PC Pools

Usually, the Mortgagesin an ARM PC Pool adjust basash the saméndex and havéhe same
initial and periodic adjustment casljustment frequency and lookback period.

We usually pool Hybrid ARMs only with other Hybrid ARMs having the sameoriginal initial
fixed-rateperiods.

We poolInitial InterestARMs only with otherinitial InterestARMs havingthesame interesbnly
period. We ceasedpurchasinglnitial InterestMortgageson Septemberl, 2010.

ConvertibleARMs still in their convertibleperiodsmay be pooledonly with other convertible
ARMs.

JumboeConformingARMs and SuperConformingARMs may be pooledwith other conforming
ARMs of the saméype.
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Pooling Criteria for Mortgages with Special Characteristics

Some of our Mortgages have special charactesisiis described iDescription of theMortgage$
Special Mortgage CharacteristicSypically, we pool these Mortgageslprwith Mortgageshavingthe
samecharacteristicsandtheyareidentified in the applicablPool SupplementSomeof theseMortgages,
suchas CooperativeShareMortgages havespecialcharacteristicshat do notchangeandthat generally
resultin their beingpooledseparatelyon a permanenbasis. Others, whenheir speciatharacteristicsio
longer apply, may be pooled withe typesf Mortgagegshat they themesemble For exampleconvertible
ARMSs, which are typically convertible to a fixed interest rate dudmsgecifiedconversionwindow, may
be pooled with notonvertible ARMdf they are pooled after thetonversiorwindow hasexpired.

Pool Factors andMonthly Reporting Periods
Pool Factors

As Administrator, we calculatand make availableachmonth, including on our internet website and
throughapprovedrendorsthe Pool Factorfor eachPCPool. A i P oFadtoro is anexactdecimal rounded
to eight placeswhich, whenmultiplied bythe original principalamountof a PC,will equalthe remaining
principalamountof the PC. ThePoolFactorfor anymonthreflectsthe remainingprincipal amount after
giving effect to the principal payment to be made on the Payment Date:

A In the samenonth, for Gold PCs.
A In the followingmonth, for ARMPCs.

Currently,we makePool Factorsavailableon or aboutthefifth BusinessDay of eachmonth. The Pool
Factorfor a PC Pool for the monthof its formationis always1.00000000.We havethe right to change
when the Pool Factors will be availalaled how we calculatinem. We make paymentsn all PCs based
on their applicabl®ool Factors.

APay ment ARM P@se @vhich are backedy Payment CappedRMs, may experience
negative amortization, as describedin Description of the Mortgage® Adjustable Rate Mortgages
(ARM3g. Whennegativeamortization occursye will indicate this in the followingnonth:

A By publ i s Amorigatioa Fablar fprate P@ Rool.
A By including a corresponding amount in

A A Ne g aAnionization Factord is an exact decimal rounded (or, prior to the Negative
Amortization Factorsfor the monthof August2016,truncatedratherthanrounded)to eight placesthat
reflectsthe amountof deferredinterestaddedto the principal balanceof the Mortgagesin a PC Pool in
the precedingnonth. Whennegativeamortization hasccurred, we will make interest paymetis/ouat
the applicablePC Coupon,lessthe aggregatedeferredinterest indicated by the Negative Amortization
Factorpublishedin the previousmonth. We make Negativédmortization Factors availablat the same
time and in the sammanner ashe related Pool Factors.

Useof Factors

For any PaymentDate, you can calculate the principal paymenton a PC by multiplying its
original principal amount by:

A The differencebetweenits Pool Factorsfor the precedingand currentmonths,in the case of a
Gold PC.

A The differencebetweenits Pool Factorsfor the two precedingmonths,in the caseof anARM
PC without a NegativAmortization Factor.

A The difference betweenits Pool Factorsfor the two precedingmonths, plus its Negative
AmortizationFactor,if any,for the precedingmonth,in the caseof a Payment Capped ARNC.
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Forany PaymentDate,you cancalculateinterestpaymentson a Gold PCby multiplying itsfixed PC
Coupon by 1/12th, and then multiplying that amount by the principal balance of the PC imméeiatedy
that PaymentDate (reflectedby its Pool Factorpublished in the immediatelgrecedingmonth), and you
can calculateinterest paymentsn an ARMPC (assumingno deferred interesf)y multiplying its PC
Couponpublishedfor the applicableAccrual Periodby 1/12th,andthen multiplying thatamountby the
principal balanceof the PC mmediately precedinghat Payment Date (reflecteal its Pool Factor
publishedin the secondprecedingmonth). For aPaymentCappedARM PC, the amount of interest paid
will be reducedyy the amount of any deferred interest.

Monthly ReportingPeriods

Eachmonth, servicersreport paymentgo us on the Mortgagesin a PC Pool for the applicable one
month reporting period @ Mo n tRegornging Periodo).

Prior to the May 2019 Monthly Reporting Period, in the caseof all paymentsother than full
prepaymentsthe Monthly ReportingPeriodis generallyfrom the16th of a month through the 15th of the
next month. Accordingly, for any PaymentDate through and including the PaymentDate in May
2019(for Gold PCs)andJune2019(for ARM PCs),the applicableMonthly ReportingPeriodin the case
of suchpaymentgyenerally endsn:

A The 15th of the month preceding that Payment fat&old PCs.
A The 15th of the secondonth preceding that Payment D&ie ARM PCs.

Prior to the May 2019 Monthly Reporting Petjdn the case of full prepayments on tilertgages
(including prepaymentsesultingfrom therepurchasef the Mortgages)the Monthly ReportingPeriodis
generallythe precedingor secondorecedingcalendamonth. Accordingly,for any PaymenbDatethrough
andincludingthe PaymenDatein May 2019 (forGold PCs) and Jurz019 (for ARMPCSs), the applicable
Monthly Reporting Period in the casésuchfull prepaymentgenerally is:

A The calendamonthpreceding that Payment Ddte Gold PCs.
A The secon@alendamonth preceding that Payment D&te ARM PCs.

Commencingwith the May 2019 Monthly ReportingPeriod,the Monthly ReportingPeriodfor all
payments is generally from the 1st of a month throbghldst calendar day of that montAccordingly,
with respecto Gold PCs, commencing with the J@849 Payment Datéhe applicable MonthliReporting
Period generallyis the calendarmonth precedingthat Payment Datend, with respect to ARM PCs,
commencing with the July 2019 Payment &ale applicable Monthly Reporting Period generally is the
secondcalendamonth preceding that Payment Date.

As Administrator,we havetheright tochangeghe Monthly ReportingPeriodfor anyPCsas provided
in the Trust Agreement.

PaymentDates
As Administrator, we make paymeritsthe Holders of PCs on eahyment Datbeginning in:
A The month after issuander a Gold PC.
A The secondnonth after issuancér an ARMPC.

Thed P a y me ndtis the 45theday of eaamonth or, if the 15th day is not a Busin&sy, the
next Busines®ay. Forthis purposefi B u s i Day® meansa day other than:

A A Saturday or Sunday.

A A daywhenthe FederalReserveBank of New York (or otheragentactingasour fiscal agent)s
closedor, asto any Holder, a day whenthe Federal ReservBankt h a t mai nt ai ns
accounts closed.
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Payments of Principal
General

We payprincipal,if any,totheHolders of PCs on eaepplicablePaynent Date.The principal balance
of a PC Pool sometimesrariesfrom theaggregaterincipal balanceof the underlying Mortgagesiue to
delaysor errorsin processingmortgageinformation,suchasas e r v ifailueertodfie anaccurateor
timely report of its collectionsf principal or its having filed a report that cannot be proces3Af. will
accountfor any differencesas soon as practicableby adjustingsubsequenPool Factors.We havethe
right to modify our proceduresor passinghroughfull or partial prepaymentsf principal to Holders.

Calculation of Principal Payments for Gold PCs
The aggregatprincipal payment in any month on any Gold PC reflects:

A The scheduledorincipal paymentsdue on the Mortgagesin the relatedPC Pool for the current
calendamonth.

A Prepayment®n thoseMortgagesas reportedby servicersfor the precedingMonthly Reporting
Period and the principal amountof any Mortgagerepurchasedluring the precedinddonthly
ReportingPeriod,aswell asanyfull and,commencingn June2019, partial, prepaymentsported
through the seconBlusines®ay of the calendanonth followingsuchMonthly Reporting Period.

A Any adjustmentsiecessaryo reconcilethe principal balancef the PC Pool with thaggregate
balanceof the related Mortgagesported to us by servicers.

We calculatethe scheduledprincipal due on the related Mortgagebasedupon the actugbrincipal
balanceinterestateandremainingtermto maturity ofeachMortgagein theGoldPCPool. Our calculation
of scheduledprincipal may not reflect actual paymentson the Mortgages. For examplewe calculate
schedulegrincipal paymentsn Gold PCs backday BiweeklyMortgageswithout regard to theispecial
payment characteristicswhich periodically result in partial prepayments. A Holder of sucha PC
receivespaymentsoncea month, regardlessf how many paymentthe borrower makes a month, in
accordancsvith the payment calculatiorier Gold PCs.

Calculation of Principal Payments for ARMPCs

The principal paymentin any month on an ARM PC reflects any principal paymentson the
related Mortgagesreportedby servicersfor the applicable Monthly Reporting Period, including any
prepaymentsand the principal amountof any Mortgage repurchaseduring the applicable Monthly
ReportingPeriod,aswell asanyfull and,commencingn June2019, partial prepaymentsported through
the secondBusinesday of the calendamonthfollowing thatMonthly ReportingPeriod. Neitherwe nor
servicersadvanceprincipal payment®n ARM PCs in the event of delinquent paymentstloarelated
Mortgages.In theabsencef reportsfrom servicerswe do not adjust the related Pool Fact®atherwe
reconcileanydifferenceshetweeractualpaymenton the Mortgageand principal paymentsn the ARM
PCs asoon agracticableby adjusting subsequeRbol Factors.

Payments of Interest
General

Interestwill accrueoneachPC during eaclAccrualPeriod at the applicabRC Coupon.We compute
intereston the basisof a 360-dayyearof twelve 30-day months. In the cas®f a Gold PC, the PCoupon
is setat the time of issuancand doesiot change.In the caseof an ARM PC, the PC Coupoadjusts
periodically,as describedbelow. We generally publish the applicabRC Coupon for ARMPCs for an
AccrualPeriod on or about the fiffBusinesDay in the relevant month.

You canobtainthe PC Couponsor ARM PCsfor the currentAccrual Periodon our internet website
or from Investorinquiry asshownunderAdditional Information Absentclearerror, our determinatioof
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theapplicablelndexvaluesandour calculationof the PC Couponfor eachAccrual Period will be final and
binding.

Interest accruesn the principal amountf@ PC agletermined by its Pool Factor for:
A The month preceding the month of the Payment DatteGold PCs.

A The secondhonth preceding the month of the Payment CfatéARM PCs. Théi A ¢ ¢ Periadd
relating to any Paymeimateis:

A The calendamonth preceding the month of the Payment DfateGold PCs.
A The secondalendamonth preceding the month of the Payment DfateARM PCs.
ARM PCs

ARM PCshave PC Couponsthat are basedon the weightedaverageof the interest rate®f each
Mortgagein the related PC Pool, lef® rate equivalent to the servicing feesl guarantefees applicable
to eachsuchMortgage. The PC Couponof an ARM PC is an exactdecimaltruncatedto threeplaces.
Descriptionof the Mortgage® ARM Indicesdescribeghe Indicesmost often usedto adjustARMs and
ARM PCs. To theextenttheinterestrateis modifiedandreducedor aMortgage underlyingnARM PC,
we only guarante¢he timely payment of the modified interest rate andanee notresponsibldor any
shortfalls betweethe original contractual interest rate and the modified interest lfieiever, generally
it has been our practicand it is our current practice, to purchase substantfiiMortgagesout of their
PC Pools at the time of modification, including Mortgages underlying ARBIs. Dependingon
circumstancesye canalter this practicat any time.

We calculatethe PC Couponof an ARM PC monthly andadjustit to reflect changesn the unpaid
principal balance and interest rates of the related MortgagHsis monthly adjustment has poescribed
limit, althoughtherelatedMortgageswill be subjectto anyapplicablenitial and periodic adjustmeggps,
lifetime ceilingsand, in somenstancesl|ifetime floors. The PC Coupon used calculatethe interest
paymentin a given monthreflectsthe interestrateson the ARMs in the related PPoolin effectfor the
precedingnonth. Exceptasdescribedelow,theminimum PCCouponfor an ARMPC asf any Payment
Dateis thed P C Ma raichrequalghe weighted averagef the Net Marginof the ARMs backing
suchARM PC. Thei Ne t Mafrag ARMmeanghe Mortgage Margirof suchARM lessthe rate
equivalentto the servicingfeesand guarantedeesapplicableto suchARM. Theit Mo r t BMagn®
of an ARMmeanghe number of percentageints that is added the currentindexvalueto establisithe
newinterestrateateachinterestadjustmentlatefor such ARM. However,in certaincasestheinitial fixed
interestratefor an ARM, beforeany adjustmentsn interestrate for the ARM have occurred,may be
less than the Mortgage Margin applicableto such ARM. Becausehe PC Couponfor an ARM PCis
basedon the weightedaverageof theinterestrates ofeachARM in therelatedARM PC Pool lesthe rate
equivalent to the servicing feasd guarantee feexpplicableto eachsuch ARM, it is possiblein these
instancesduring the period before interest rateadjustmentgor the ARMs backingthe ARM PC have
occurredthatthe PC Couponfor anARM PC could be lesthan the related PC Margin.

Theinterestratesof the Mortgagesunderlyingan ARM PC mayadjust in different months and some,

all or noneof the Mortgagesmayadjust on a given datéAs a result, the PC Coupon of an ARM R@y
notfully reflectrecentchangesn thevalueof theapplicableindex. In addition, disproportionaterincipal
payments on the underlying Mortgageswith different interestrateswill affect the PC Couponof an
ARM PC. For example,if Mortgageswith interestrates above the weightediverageof the PCPool

are prepaidmore frequentlythan Mortgageswith interestratesat or belowthe weighted average,the
weightedaverageof the interestratesin the PC Poolwill decrease, and therefore the PC Coupon payable
to Holders will be reduced.
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ARM PCsbackedby Hybrid ARMs that havethe sameinitial fixed-rate periodreceiveinterestat a
fixed PC Couponuntil the ARMs beginto adjust. After thatoccurs,the PC Coupon on the®Cs adjusts
in the samenanner asther ARMPCs.

The PCCouponon a PaymeniCappedARM PCis calculatedn the sameavay ason otherARM PCs.
Whennegativeamortization occurdiowever,a Holder receiveiterest at the PC Coupon, less accrued
deferredinterest,which is addedto the principal balancesof the related PaymentCapped ARMPCs.
Interestaccruesafterwardson the outstandingprincipal balancejncluding the added deferred interest, at
the applicablé>C Coupon.

SeeRisk Factor§ Investmenfactor®d PCsare subject to riskessociated with the transition from
LIBORandd Risks related to ARM PCs being based on SOFR

Record Dates

As Administrator,we passhrough paymentsn eactPayment Datéo Holders asf the related Record
Date. The i R e ¢ Dated for any PaymentDate is the close of businesson the last day of (a) the
preceding month foGold PCs or (b) the secopdeceding month for ARNPCs.

Final PaymentDate

Thei Fi RayrentDated of a PCis thefirst day of the latestmonthin which we will reduce the
relatedPool Factorto zero. The actuafinal payment on any PC will be made on a regular Payment Date,
not on the first day of a month. The final paymenton any PC could occur significantly earlier than the
month of its Final Payment Date.

Guarantees

With respectto eachPC Pool, as Guarantor,we guarantedo the Trusteeandto eachHolder of a
PC:

A The timely payment of interest at the applica®® Coupon.

A In the caseof Gold PCsonly, the timely paymentof scheduledprincipal on the underlying
Mortgages.

A A Tl and final paymentof principal on the underlying Mortgagelsy the Payment Date that
falls (a) in the month of its Final PaymentDate, for a Gold PC or (b) in the month after its
Final Payment Datdéor an ARMPC.

For PaymenCappedARM PCs, which are subjett negaéive amortization, our guaranteé principal
includesandourguarante®f interestexcludesanydeferrednterestaddedo the principal balances the
related Mortgages.

In addition,our guaranteeoversanyinterestshortfallsonthe PCsarisingfrom reductionsn Mortgage
interestratespursuantto applicationof the Servicemember€ivil Relief Act and similar statdaws.

Principal and interest payments on the PCs are not guaranteed by and are not debts or
obligations of the United States or any federal agency or instrumentalitypther than Freddie Mac.

PC PoolExpenses

Generally,asAdministrator,we do not seekreimbursemenfrom aPC Poolfor anyexpensesve may
incur in connectionwith thatPCPool. However,certainamounts expendday us, as Administratonr a
servicerfor the protectionor maintenancef Mortgagesor relatedpropertymay be borneon a pro rata
basisby us and the Holders of the related P&s Administrator, we may pay such expengesn amounts
otherwisedueto theHolders which mayaffectthetiming ofreceipt of paymentsy the Holders. However,
theseexpensewvill not affect our guaranteer theH o | d réght o deceiveall principal and interest due
on their PCs.
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Compensationof Servicersand Freddie Mac

We or our servicersgenerally retain paymentd interest on Mortgages a PC Pool that exceed the
PC Couponfor thatPCPool,aswell asanyfeesandchargegaidby borrowerssuchaslate paymentees,
prepaymenpenaltiesfeespayableupon exercis®f an ARM conversionoption and revievand transfer
chargeson assumptionsTheseamounts are not passdtough to Holders.The amountsve retainare
treatedasguarantedeesfor our servicesas Administratorand Guarantorunder theTrust Agreemenand
related Pool Supplement, and the amounts retained by semiedreated as servicing fees.

Pool Supplements

As Administrator we makeavailableon ourinternetwebsitea PoolSupplementor eachPCPool when
it is formed. The Pool Supplemenidentifieson a pooklevel basisthe featuresof the Mortgages inthe
relatedPC Pool and setsforth dataconcerningthat PC Pool. We haveattachedas Appendixill to this
Offering Circularanexampleof a Pool Supplemenfor eachof a PC backedby fixed-rate Mortgagesnd
a PC backedby Hybrid ARMs. Definitions of terms we usen Pool Supplements cae found at
http:/www.freddienac.com/mbs/docs/pc_disclosure_glossary.piomecasesa Pool Supplemembay
not includeall of the information specifiedn Appendixll|, andin othercases, additional informatiaor
legendamay be included.

If informationin a Pool Supplementis inconsistentwith information inthis Offering Circular,you
shouldrely ontheinformation inthe Pool Supplemenasto the PCPoolit describes.We may change our
practicegelating to Pool Supplements at any time.

Monthly Reporting of PoolLevel Data

Eachmonth, in additionto the Pool Factors,as Administrator, we make availablen our internet
websitecertainupdatednformation ona pooklevel basisasto eachPCPool. Generally this information
correspondgo the information providedin the Pool Supplemenfor the relevantPC Pool tothe extent
suchoriginal information changesvertime. In somecasespur monthly updatesnay not includeall of
thatinformation,andin othercasesadditionalinformationor legendsmaybeincluded. If theinformation
on our internetwebsiteasto a PC Pool isinconsistenwith information intherelated PoolSupplement,
you shouldrely onthe updatednformation onthewebsiteasto the PCPoolit describes.We maychange
our practiceselating to our monthly updating of PC Pool data at any time.

Loan-Level Data

Basedon information furnishedy sellersof MortgagesasAdministrator, we provide on our internet
websitecertaindatafor eachMortgageunderlyingPCs issuedn or after Decembet, 2005. Basedon
information furnishedby servicersof Mortgages,since August 2006 we have providedon ourinternet
websitemonthly updatef certainof the loanlevel datafor thesePCs. We may not haveindependently
verified information furnishedto us by the sellers and servicersof the Mortgagesand make no
representation®r warrantiesconcerningthe accuracyor completenes®f that information. We also
furnish on our internetwebsiteinformation comerningthe methodologies we uge calculate loatevel
data and statistical information in the Pool Supplement. Some of thesenethodologies incorporate
assumptionsisto permittedMortgagecharacteristicand variablesherein. As a result, in someaseghe
applicationof thesemethodologiesouldresultin minor differencedetweertheactual characteristias a
given Mortgageandthereportedcharacteristics.In addition, we may chang®ir practiceselating to the
loantlevel data at any time.

Form of PCs, Holders andPaymentProcedures
Form

PCsareissuedheldand transferablenly on the boolentry systenof the Federal Reser&anks. This
meansthat PCsare not representedby certificates. The regulations governing our beektry securities
and any procedurdhat we and a Federal ReseBank may adopt apply to the issuarmed recordation
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of, and transfersf interestg(including security interests) in, the PCeLol der s 6 i ndarei dual
governed by operating circularsdaletters of the Federal Rese®anks.

Eachissueof PCsis identified by a unique nineharactemalphanumeriaesignatiorassignedy the
CUSIPService Bureakknown asafi CUS | P N ulimbGUSEIP Number is used identify eachissue
of PCs on the books and records of the Federal ReBeava kbaléentry system.

Holders

Thetermfi H o | ddneansanyentitythatappear®ntherecordsof aFederal ReservBankasa holder
of particularPCs. Only banksand otherentities eligible to maintain boedéntry accountsvith a Federal
ReserveBank may be Holdersof PCs. Investorswho beneficiallyown PCstypically are not theHolders
of thosePCs. Investorsordinarily will hold PCs through one or more financial internaetés, such as
banks,brokeragefirms and securitiesclearingorganizations. For example,as arinvestor,you mayhold
aPCthroughabrokeragdirm, which, in turn, holds through an entity eligible maintainaccountswith a
FederalReserveBank. In thatcase,you would be the beneficial owner and that eligible entity would be
the Holder.

A Holderthatis not alsothe beneficial owner of a PC, and eaather financial intermediary in the
chain between the Holder and the beneficial awndl be responsible for establishing and maintaining
accountdor their customers.Neitherwe nor any FederalReserveBankwill have a direct obligation to a
beneficial owner of a PC that is not atke Holder.

TheFederaReserveBanksandwe maytreatthe Holder asthe absoluteownerof a PCfor the purpose
of receivingpaymentsandfor all otherpurposesregardles®of any noticeto the contrary. If you are not
a Holder yourself, you may exercigeur rights only through the Holder of your PCs.

Denominations

Holders must hold and transfertheir PCsin minimum original principal amountsof $1,000and
additionalincrementof $1. A Holdermaynottransfera PCif, asaresultof thetransfer, the Holder would
haveremainingn its accountPCsof thesamdssuehavinganoriginal principal amount of less th&d,000.
A Holder of PCswill also haveto comply with any FederalReserveBank minimum wire transfer
requirements.

Payment Procedures

FederaReserveBankscreditpaymentonPCstotheap pr opr i at e HmBathdHeldesadd ac c o u
eachotherfinancialintermediarywill beresponsibldor remitting paymentso the beneficial ownersf the
PCsthat it represents.If a principal or interestpaymenterror occurs,we may correctit by adjusting
paymentgo be made on future Payment Datasin any other manner we consider appropriate.

PREPAYMENT, YIELD AND SUITABILITY CONSIDERATIONS

Prepayments

The ratesof principal payment®n the PCs will dependn the rate®f principal payment®n the
underlyingMortgages. Mortgageprincipal paymentsmay be in the form of scheduledamortizationor
partial or fullprepaymentsPrepayments include:

A Prepayments by the borrower.
A Liquidations resulting frondefault, casualtgr condemnation.

A Paymentswe make, as Guarantor,under our guaranteeof principal, other than paymentsof
scheduledgrincipal.
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A

Prepaymentsesultingfrom the refinancingof Mortgages(including underour Enhancedelief
RefinanceProgram)or therepurchasef Mortgagesrom a PCPooldueto defaults delinquencies

and modifications (including under our mortgage modification programs), inaccurate
representationand warrantiesnade by sellersr servicersor other factors.SeeFreddie Macd

Our ReliefRefinanceand MortgageModification Programs. SeealsoRisk Factoré Prepayment

and Yield Factas.

Mortgagesmay be voluntarilyprepaid in fullor in part at any time, in most caseishout payment of
a penalty.

Mortgage prepaymentrates are likely to fluctuate significantly over time. Prepaymentatesare
influenced by many factors, which may exist in multiple combinations, including:

A

T

The numberof borrowersand Mortgagesthat qualify to be refinancedor modified under our
Enhanced Relief Refinance Program andrtgage modification programs or otherwise. See
Freddie Maé Our Relief Refinance and Mortgage Modification Pragsa

Levels of current mortgage interest raa@sl borrower refinancing activity.
The ageprincipal amount, geographic distributiand paymet terms of Mortgages.

Characteristicof the borrowers(suchas credit score)andtheir equity positionsin their houses
(whetherthe LTV ratio is high or low). In particular,borrowerswith substantial equitin their
housesnaybeinclinedto engagen cashout refinancingsin which the refinancingnortgagehas
a higherprincipal balancethanthe refinancedmortgage. This techniquesnableghe borrower to
convert all or a portioof the equity into cash.

Proceduresmplementedoy Mortgageoriginatorsandservicerso easethe burden on themselves
andborrowersof processingefinanceloans. Thesechangesnay include reducinthe amount of
documentation and costequired to refinancand easing underwritingtandards,which could
encourageborrowersto refinancetheir Mortgages anthusincreasgrepaymentates. Someof
our Mortgagepurchaseprograms may facilitatehese practices. For example,certain eligible
borrowers applying for Enhanced RelieRefinanceMortgagesmay be subjectto streamlined
underwriting andother procedures. See Freddie Ma® Our Relief Refinancand Mortgage
Modification Prograns.

Therateof defaultsandresultingrepurchasesf theMortgagesn aPCPool. Defaultsmay increase
duringperiodsof economiaecessionmortgage credit contraction, stricter underwriting standards
that may inhibit refinancings,natural disastersdeclining property valuesor increaseduse of
secondanfinancingor asa result of other factors that decrebse r r oeaguty. Suithadverse
developmentscould alsohave a greater impact on certain states geographicalregions.
DependingonhowlongaMortgagehasbeenin default and thékelihoodtheborrowerwill resume
making paymentsye may repurchasedefaulted Mortgagérom its PC Pool, which would have

the sameeffect on the Holder a@ prepayment of the Mortgagé&eeRisk Factor§ Prepayment

and Yield Factor8 Substantial repurchases of seriously delinquent Mortgages from PC Pools
could materiallyaffect PC prepaymerspeedsandd Credit Factors.

Active solicitation by originatorsand servicers. Many mortgageservicers,including sellers of
Mortgagedo FreddieMac, solicit borrowers to refinand@eir Mortgages.In particular, servicers
may solicit borrowersto refinancein an effort to preserveservicing income,which could
increaseprepaymentrates. To mitigate this risk, generally, our Guide places restrictions
solicitationof borrowerswhich are intended to prevent servicérsm targetingborrowersunder
Mortgagegheyservicefor usmoreactivelythantheytarget otheborrowers. SeeFreddie Macd
Our Relief Refinanceand Mortgage Modification Prograns.
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A Repurchasesf Mortgagesfrom PC Pools may occur when the terms of those Mortgages are
modified asa result of default or imminent default, including under our mortgage modification
programs. SeeFreddie Ma® Our Relief Refinance and Mortgage Modificati®mograms and
Risk Factor®d Prepaymentand Yield Factorsd Increased Mortgageefinance modificationand
otherlossmitigation programsould materially affect PC prepaymesgeeds.

To

Changesn localindustryandpopulationmigrationandrelocationastheyaffecthousing turnover.

A Servicingfeerates. PC PoolscontainingMortgagesthataresubjectto servicingfeerates thatre
relatively low may experiencdifferent prepayment rateban PC Pools in which relatively high
servicing fee rategredominate.

A Theuseof specialfinancingarrangementsncludingbuydownplansor otherprovisions thatause
theamountof theb o r r opaymentioschangeduringthetermof the Mortgage.

A In thecaseof ARMSs, fluctuationsin thereferencdndex valuesthe extent of periodic adjustments
on the underlying Mortgagaterest rags,the extent to which the initial Mortgageterest rates
are discountedfrom their fully indexed rates and the extent to which borrowers exercise
conversioroptions on convertible ARMSs.

A Thedesireof borrowersto reducethe LTV ratio to 80% or belowto eliminatethe requirement for
mortgage insuranaen a Mortgage.

A Repurchasesf Mortgagesfrom PC Pools may occur due to breachesof representations and
warrantiesby sellersor servicersof the Mortgages. SeeRisk Factor® Prepayment andield
Factor® Substantialepurchase®sf Mortgagesrom PC Poolsdueto breaches of representations
and warrantiedoy sellersand servicersould materially affect PC prepayment speetdsld We
have abacklogof repurchaserequeststo sellersand servicersand their fulfillment couldaffect
PC prepaymentspeedsand Descriptionof the Mortgaged Mortgage Purchasend Servicing
Standardd Mortgage Repurchase

A The prepaymentbehaviorof relatively small PC Poolsis likely to be less consistentand less
predictable than is the prepayment behavior of larger PC Pools.

Prevailing mortgage interest ratespeciallyinfluence prepayment ratesn general,as mortgage
interestratesdecline,borrowerstendto refinancetheir current,higherrate Mortgageswhich resultsin
fasterprepaymentateson the related PC Pool$n the other hand, asortgage interest rat@screase,
borrowerstend not to refinancetheir Mortgages,which resultsin slower prepaymentrates on the
related PCPools.

Various type®f Mortgagesnay havespecialprepayment characteristickor example:
A Hybrid ARMsmay be prone to refinancing toward the end of their fbetd periods.

A ConvertibleARMs maybe convertedo fixed-rateMortgagesyhichwill berepuchased fronthe
PC Pool shortly before their conversiondates and such repurchaseswill be treated afull
prepaymentsf the related convertible ARMs.

A AlignmentOverflow Mortgageshavebeenpurchasedrom asellerwhosemortgages have, iour
experience,demonstratedrelatively faster prepayment speetltean averagefor comparable
mortgages sold to us by most other sellers.

A PaymentCappedARMs haveweightedaveragdives that canlengthenif negative amortization
occursand shorten iccelerate@dmortization occurs.

T

ARMs tend to havérigher default ratethan fixedrate Mortgages.

A Biweekly Mortgageshaveweightedaveragdives thatareshorterthanthoseof otherwise similar
monthly payment MortgagegWe ceased purchasing Biweekly Nigages on February 5, 2020,)
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A

PrepaymenPenaltyMortgagesnaytendto prepaydifferently than Mortgagesithout prepayment
penaltiesDependingon a variety of factors,includingpossiblewaiversof the penalty the timing
of any notification to the borrower of applicable waivers and the interestateenvironment,
the prepayment behavior of Prepayment Penalty Mortgégesifficult to predic. (We ceased
purchasing Prepayment Penalty Mortgages on August 1, 2014.)

Initial Interest Mortgageswhich pemit borrowersto pay only accruedinterestfor extended
periodswithout requiring principabmortizationmay affect borrower decisions regardititge sale
of property or refinancing becauge borrower may not haveduced therincipalbalanceof the
Mortgageby making unscheduledrincipal paymentsUnless theborrowermakesunscheduled
principal paymentsduring the interestonly period, equity accretiofor the borrowerduring that
period will result solely from marketprice appreciatioron the relagd property. In addition,
borrowers could be motivated to refinampemr totheexpirationof theinterest only period because
it is likely that the amountf eachmonthly paymentwill increasesubstantiallywhen scheduled
principal amortizationon theseMortgagescommences. (We ceasedpurchasinglnitial Interest
Mortgageson September 1, 2010.)

JumboeConforming Mortgageand SupeConforming Mortgages may tend poepaydifferently

than other conforming Mortgagesbecausef a numberof factors,including their larger relative

principal balance(and larger resulting savingsin the caseof refinancingin alow interestrate

environment), the presenad Freddie Mac and=annie Mae inthe secondarymarketfor such
Mortgageqwhich maytendto reduceheprevailinginterestratesofferedby lendersfor extending
suchMortgagesandto increasdundsavailablefor suchMortgages)andthe possiblegeographic
concentratiorof suchMortgages.

Modified Mortgagesmay havea greaterrisk of borrowerdelinquencyand may generally have
different prepaymentind default characteristichan other Conventional Mortgages.dddition,

Modified Mortgageswith StepRatelncreasesnay havea greater risk of borrowedelinquency
and may experiencefaser prepaymentrates during the periods when the interest rat#fshese
Modified Mortgagesare increasing.

ReducedVvlinimum ServicingMortgageshavea minimumservicingfee level thatis below0.25%
per annum of the principal balance of the Mortgages, which is the prevailing minimum
servicing fee level for Mortgageswe acquire. ReducedMinimum ServicingMortgagesmnay
experiencalifferent prepayment ratésan Mortgage$o which our prevailingninimum servicing
fee level appliemandwhich havesimilar interest ratesr which are included in PC Pools with
similar pasghrough rates.

FHA/VA Mortgagesmay exhibit different prepaymentbehaviorthan Conventional Mortgages
because they are underwritten using different criteria and ardyu8satimableMortgages.

Different typesof Mortgagesmay be affecteddifferently by the samefactor, and somefactors may
affect prepayment behavior on only sotyigesof Mortgages.For example:

A

A

Extended Buydown Mortgages may experiencehigher default rates than other Buydown
Mortgageshecauseheyprovidefor largerincreasedn the effective interest ratés borrowers.

JumboConformingMortgagesand SuperConformingMortgagesmay experiencehigher default
ratesthanother Mortgage®ecauseamong other factors, they require relatively higher monthly
payments.

CooperativeShareMortgagesmay experiencedifferent prepaymentrates than other types of
Mortgagesdue to variousfactors. Such factors include, but are not limited to, thegyaphic
locationof therelatedCooperativethe characteristiceftheb or r o we r and t he
to obtain refinancing.
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A Relocation Mortgages could be less sensitive than other types of Mortgages to prepayments
resulting from decreasingnteres ratesand more sensitivethan other type®f Mortgagesto
prepaymentsesultingfrom homesales. The prepayment behavior of Relocation Mortgages also
generally depends on the circumstances of individerapbloyeesand employers and the
characteristicsf thespecificrelocation programs involvedhcludingwhethersuchMortgagesare
made in connectiowith a permanent relocatiarf a corporateheadquartershelikelinoodthatthe
borrower will be relocated again and the frequency witictvfurther relocations occurWe do
not collect information relatingo thesefactorsfrom mortgagesellersor servicers. Borrowers
under RelocatioMortgagesnaybemorelikely to betransferredy their employers than mortgage
borrowersgenerally. However,we cannotpredictthe likelihood of future employment related
transfers or the rate of prepaymeanisRelocatiorMortgages.

A Assumable Mortgages could be less sensitive than other types of Mortgages to prepdyetents
home salebecaisethey may not havéo be prepaid when the mortgaged property is sold to a
qualified borrower.

A High LTV Mortgagesmay havedifferent prepaymentand default characteristicshan our other
Mortgages. High LTV ratios are frequently associatedwvith a lower likelihood of voluntary
prepaymentsand a greaterrate of default. However, at this time we cannot predict whether
that will be the castor High LTV Mortgages.

A Reinstated FHA/VA Mortgages may exhibit different prepayment behavior Gloaventional
Mortgagesbecausehey are underwrittenusingdifferent criteria, they haveexperiencegbrevious
periodsof seriougdelinquencieand they cabe assumeldy a creditworthy purchasef the related
mortgaged property at the applicabiterest rate fothe remaining term of the Mortgage.

A ReinstatedMortgagesmay have different prepaymentind default characteristicshan other
ConventionaMortgages.AlthoughReinstatedVortgageswill be performing andhotin defaultat
issuancef theirrelatednewPCs therecanbe no assurandbat Reinstated Mortgagasll remain
current after issuanceof the related PCs.If any ReinstatedVlortgage meetshe applicable
delinquencycriteria describedunder Description of the Mortgaged Mortgage Purchaseand
Servicing StandardsDefaults and Delinquencsewe could repurchaseichReinstatedMortgage
from its relatedPC Pool, which repurchasavould havethe effect of a prepaymentn full of such
ReinstatedMortgage.

Thetiming andrateof defaultsalsomay beaffectecby fid e bt areangeneehtthahborrowenso
may enterinto at origination with somelenders. Thesearrangementselieve the borrower of making
Mortgagepaymentsundercertaincircumstancegnvolving interruptionof income,including involuntary
unemploymentdisability and death. Under thesearrangementdyiortgage paymentswill be made on
behalf of the borrowerfor a period of time or, in rare circumstancesthe remaining principabalance
of the Mortgage will be paid off on behalf of the borrower. As a result, the timing and rate of
prepaymentsn the related PCs could be affected.

In addition, mortgageservicingdecisions,ncluding seekingalternativesto foreclosure, may impact
theprepaymenbehaviorof particularPCPools. In approvingalternativedo foreclosure and in determining
whetheror when Mortgageswill be repurchasedrom a PC Pool, we considerseveral factors. See
Description of the Mortgage® Mortgage Purchase and Servicing Standardd Defaults and
Delinquencis.

Therateof principal paymentson a PC Pool may vary significantly from monthto monthasa result
of fluctuationsin the principal paymentratesof its underlying MortgagesA PC Pool may experience
paymentbehaviorthat is similar to or different from thatexperiencedy other PC Pools consistingf
similar Mortgages. In addition, any PC Pool could experiengayment behavior that is significantly
differentfrom otherPC Pools, particularly if it contairesrelatively small number of Mtagescontains
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Mortgagesfrom only one seller or haseenformed specificallfo emphasiz@ne or more specifitban
characteristicssuchasborrower credit rating or loan size.

We makeno representatiortoncerningthe particulareffect that any factor may haveon Mortgage
prepaymenbehavior,or the prepaymentatesfor anytype of Mortgageas comparedto other kinds of
Mortgages.

On February28,2019,FHFA issuedthe UMBS Ruleto requireFannieMae andFreddie Mado align
programspoliciesand practiceshat affect the prepaymentatesof their TBA-eligible mortgagebacked
securities.SeeFreddieMacd Single Securitynitiative, the CSP and CommingliddJMBS Rule

Yields
General
In general, your yield on PCs will depeod severaVvariablesjncluding:
A The price you paid for your PCs.
The PC Coupon for your PCs.
The rate of principal prepaymerds the underlying Mortgages.

A

A

A The payment delay of your PCs.

A In the cas®f ARM PCs, the valuesf the applicabléndex.
A

In thecaseof ARM PCs theeffectof anyperiodic interest rate and payment adjustments (and any
associated adjustment caps, lifetime ceilings and lifetime floors) on the underlying ARMs.

A In the caseof PaymentCappedARM PCs, whether your PC experiencesyativeor accelerated
amortization.

A If your PCsarebackedby Initial InterestMortgagesthe fact thatthe weightedaveragdife of an
Initial Interest Mortgage will differ from the weighted average life of a level payniaity,
amortizing,fixed-rate Mortgagehaving the sameprincipal amount, interest ragend maturity (or
an otherwisesimilar ARM, asapplicable). As a result, the yield of an Initial Interestortgage
may be more or lesshan the yield of the level payment, fully amortizifiged-rate Mortgage(or
otherwisesimilar ARM, as applicable),depending on itpurchaseprice. PC Poolscontaining
Initial Interest Mortgagesnay therefore have differenields than PC Pools containinglevel
payment,fully amortizing, fixed-rate Mortgageshaving otherwise similar terms (or otherwise
similar ARMs, as applicable). Moreoverprepaymentf Initial InterestMortgagesduring the
interestonly periodmay affectyields on the PC Pools that contain them more than similar
prepaymentswould affectthe yields on PC Pools containinglevel payment,fully amortizing,
fixed-rate Mortgagegor otherwisesimilar ARMs, asapplicable). We ceasedourchasingnitial
Interest Mortgagesn September 1, 2010.

You should carefully considéine yield risks associatedth PCs, including these:

A If you purchasea PC at a discountto its principal amountand the rate of principal payments
on theunderlying Mortgagess slower than you expectou will receive paymentsver a longer
period than you expectp the yield oryour investment will be lower than you expect.

A If you purchasea PCatapremiumoverits principalamountandtherateof principal payments on
the underlying Mortgages is faster than you expgiu will receive paymentsverashorterperiod
thanyou expect sotheyield on your investment will be lower than you expect.

A In general,the rate of Mortgage prepaymentsarly in your investmenthas the greatest effect
onyouryield to maturity. A negativeeffecton youryield produced by principal prepaynisrat a
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higher (or lower) rate than you expect in the period immediately followdng purchaseof aPC
is notlikely to befully offset by anequivalentreduction (or increasé that rate in later periods.

A Mortgages tend to prepay fastest wipeavailing interest rates are low. When this happgms,
maynotbe able to reinvest your principal paymentsomparableecurities at akigh a yield.

A In ahigh interestrate environmentMortgagestendto prepaymoreslowly. Whenthis happens,
you may not receive principal payments,which could otherwisebe reinvestedn comparable
securitiesat a higher yield, aguickly asyou expect.

Yields of ARMPCs
If you invest in ARMPCs, you should considtire followingadditional risks:

A PC Couponsfor ARM PCsgenerallyadjustmonthly basedon a weightedaverageof the interest
rateson the underlying MortgagesSeveral factors will affect the$®C Coupons:

A fDisproportionate principal payments, including prepayments, on the underlying
Mortgagesthat have relatively low, or high, interest ratesomparedto the other
Mortgagesin the samePC Poolwill affectthe level of the PC Couponfor therelated
ARM PCs, evetif the interest ratesn the remaining Mortgage® not change.

A A AQOCeuponof your ARM PCsmay notfully reflectcurrentinterestratesor Index
valuesbecauseghe underlyingMortgageinterestratesmay adjuston variousdatesand
at various intervals and typically adjustless frequently than monthly. In addition,
the interestatesof the underlyingMortgagestypically adjustbasedon an Index value
publishedsometime beforesuchadjustmen{the lookback period) and there may be a
gapof upto severaimonthsfrom thepublicationof the applicableindexvalue until the
PC Coupon reflects the adjustealue.

A Although thereare generallyno limits on monthly PC Couponadjustmentgor ARM
PCs,interestrateson the underlyingARMs maybe subjectto adjustment capéifetime
ceilingsand, in somecases|/ifetime floors. As a result of theséimitations, the PC
CouporonanARM PCatanytime maynot reflect the applicabledex value or changes
in thatvaluefrom periodto period. SeeDescriptionof the Mortgaged Adjustable Rate
Mortgages (ARMsandDescription of the PGsPayments of IntereStARMPCs

A When mortgage interest rates are generally low, which usually results in faster prepagments,
applicablelndex value may be relatively high. Onthe otherhand, when mortgagimterestrates
aregenerallyhigh, which usuallyresultsin slowerprepayments, thapplicablendexvaluecould
be relatively low. Either of thesescenariosould resultin a lower than expectedyield on the
ARM PCs. In addition, dependingon how frequently theunderlying ARMs adjustand the
existenceof any adjustment caps) an increasing interesate environmentthe rate of default
couldincreaseyhich couldreduceyour yield on the ARMPCs.

A Thevalueof anIndexwill generallychangefrom time to time. Evenif the averagevalue ofan
Indexis consistentvith your expectationsthetiming of anychangesn that value mawgffectyour
actualyield. In generalthe earliera changen the valueof the applicable Indexthe greaterthe
effectonyouryield. As aresult,a negativeeffect on your yield produced by an Index value that
is higher (or lower)than you expect earlyn your investments not likely to be offset by an
equivalentreduction (or increasé) that value in later periods.

A If the Indexvaluesusedto adjusttheinterestratesof underlyingARMSs are lower than you expect,
the yield on your investment could be lower than you expsgiciallyif prepaymentsareslow.
Even if the index value is higher than you expadt prepayments are fast, your yield could be
lower than you expect.
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A The CMT Index and LIBOR tendto reflect currentmarketrates,andtheir valuesmay be more
volatile thanthevalueof Eleventh District ©FI or other Indices/hich reflect averagesf ratesin
effect over longer periods of time.

A If you investin PaymenCappedARM PCsthe application of payment capmy result in negative
amortization or accelerategnortization, which may affect your yiel

Payment Delay

The effective yield on any PC will be lessthan the yield that its PC Couponand purchaseprice
would otherwisgproduce, because:

A Onthefirst PaymeniDate,30d a yirgefestwill be payableon the PC evethough interest began
to accrueapproximately 45 daysarlier, in the casef Gold PCs, or 75 day=arlier, in the casef
ARM PCs.

A On eachPaymentDate after the first PaymentDate, the interestpayableon the PC will accrue
duringits Accrual Period, which will enchpproximately 15 or 45 daysefore that Payment Date
(for Gold PCs and ARMPCs, respectively).

Suitability

PCs may not be suitahievestmentgor you. You should considehe followingbefore you invest in
PCs:

A PCsarenot appropriatanvestmentsf you requirea single lump sumpaymenton a date certain,
or if you require an otherwigiefinite payment stream.

A A marketmay not developfor the saleof sometypesof PCsafter their initial issuance.Even
if a marketdevelops,t may not continue. As a result, you may not be able to sell your PCs
easilyor at priceghat will allow you to realizerour desiredsield.

A Themarketvaluesof your PCsarelikely to fluctuate primarily in responséo changesn prevailing
interestrates. Such fluctuations may result in significant losgegou.

A The secondarymarketsfor some PCs have experiencedperiodsof illiquidity in the past, and
canbeexpectedo dosoagainin thefuture. llliquidity can haveaseverelynegative impacon the
pricesof PCs,especiallythosethat are particularly sensitiveto prepayment or interest rate risk.

A PCsarecomplexsecurities. Beforeinvestingin a PC,you shouldbe able, eitheraloneor with a
financialadvisor,to evaluateheinformation contaned andincorporatedn this Offering Circular
and in any related Pool Supplementou should evaluate the informationtime contextof your
personalfinancial situation and your viewsn possible and likely interest rate and economic
scenarios.

This Offering Circulardoesnot describeall the possibleisks of an investment in PCs that may result
from your particularcircumstancesnor doesit projecthow PCswill perform undeall possible interest
rateandeconomicscenarios.You shouldpurchaséPCs only if you, alone or together with your financial
advisor,understandheprepaymentyield, liquidity andmarketrisksassociateavith your investmentinder
avarietyof interest rate and econonscenariognd youhavesufficient financial resources bear all the
risks related to your PCs.

THE TRUST AGREEMENT
Underthe PC MasterTrust Agreementdatedas of May 16, 2019,asamendedrom time to time, as
Depositor, we transfer and deposit Mortgagesthat we have acquiredinto various trust funds. As

Administrator, on behalf of the Trustee,we createand issue PCs under the Trust Agreementand
related Pool Supplementslhe following summary describes various provisions of the Trust Agreement.
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This summaryis not complete. You should refer to the Trust Agreemehtyou would like further
informationaboutits provisions. You canobtaincopiesof the TrustAgreemenfrom our internetvebsite
or by contactinginvestorinquiry asshownunderAdditional Information Your receipt andicceptancef
a PC, without any signature or other indication of assmartstitutes/our unconditional acceptancé all
the terms of the Trust Agreement.

Transfer of Mortgagesto PC Pool

The Mortgagesdepositedn eachPC Rool will be identified to that PC Pool in our corporate records.
As Administrator, we will hold the Mortgage documents,directly or through a custodian actings
ouragentor throughtheselleror servicerof theMortgagesfor thebenefitof eachPCPool andheHolders
of the relatedPCs,subjectto policiesandprocedureshatwe may adopt,modify and waivefrom time to
time.

Following theassignmenbf Mortgageso a PC Pool, the Trustee may assgione or more separate
trust funds establishedby Freddie Macheneficialinterestsin principal and interest payments ¢me
Mortgagescomprisingall or a portion of such PC Pool, in exchangefor beneficial interestsin the
principalandinterestpaymenton suchMortgagesepresentetdy relatedREMIC regular interests created
pursuant to suckeparatérust funds.

Repurchaseand Substitution of Mortgages

Oncewe havedepositeddentified Mortgagesn a PC Pool, Mortgagesill not be removed from or
addedto thatPC Pool unlessaninsurerexercisesanoption to purchasan insured Mortgager there isa
repurchaseor substitutionin one of the situationsdescribedbelow. We will makeany repurchase or
substitution in accordanceith applicablelawsin effect at the time ofepurchaser substitution. Each
repurchasewill be treatedas a prepaymentn full of the Mortgage being repurchasedind the entire
principalamountof thatMortgagewill be passedhrough to PC Holders on the appropriate Payment Date.
Substitutionof Mortgagegarely occur.

Repurchasesr substitutions may occur in the followisguations:

A As Guarantor,we mayrepurchasea Mortgagein connectionwith a paymenton our guarantee
of that Mortgage.

A As Administrator, we may repurchase, or require omitea seller or servicer to repurchase,
Mortgageif a repurchasé necessargr desirable:

AtA maintain servicing of the Mortgagieaccordancevith provisions of the Guide, or

A t& maintainthe statusof the PC Poolasa grantortrustfor federalincometax purposes,
or to the extentnot inconsistentvith the immediately precedirdauseto maintain the
REMIC statusof any assetwith respecto which a REMIC election is made.

A As Guarantorwe may repurchaseinderour guaranteesor requireor permita selleror servicer
of a Mortgageo repurchaseany Mortgagef:

A AichMortgageis 120 dayr more delinquent, or

Avle determine on the basisof informationfrom the relatedborroweror servicer,that
lossof ownershipof thepropertysecuringsuchMortgageis likely or defaultis imminent
dueto borrowerincapacity, death or hardship or other extraordinary circumstatics
make future payments suchMortgageunlikely or impossible.

A As Guarantoryve mayrepurchasaMortgageif abankruptcycourtapprovesaplanthat materially
affectsthetermsof theMortgageor authorizes transfer or substitution of the underlying property.
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A As Administrator,we may require or permit the seller or servioka Mortgajeto repurchaséhe
Mortgageor (within six monthsof theissuanceof the relatedPCs) substitutéor the Mortgagea
Mortgageof comparabldype, unpaid principal balance, remaining term and yield, if there is:

A dmaterial breacbf warranty by aeller or serviceof the Mortgage,
A dmaterial defect in the documentation for the Mortgage,

A Afailure by aselleror servicerto complywith anyrequirement®r termssetforth in the
Guide and Mortgagpurchaselocuments.

A As Administrator,we will repurchasea Mortgageor (within two yearsof the issuanceof the
relatedPCs) substitute for the MortgageMortgageof comparabléype, unpaid principal balance,
remaining term and yield, if:

A A court of competentjurisdiction or a federal governmentagencyduly authorized
to overseeor regulateF r e d d i emortdage puschasbusinessdeterminesthat
Fr eddi purchasef thesMortgagevasunauthorized and Freddie Mdetermines
that a cure is not practicablMthout unreasonableffort or expenseor

A duchcourt or government agenogquires a repurchasé the Mortgage.

A As Administrator, we will repurchase or require or permit the seller or servicer to repuachase
convertibleARM whenthe borrowelexerciseghe option to convert the related interest rate from
an adjustableate to a fixed rate.

Any repurchasef a Mortgageby a selleror servicemwill be at its then unpaid principal balance, less
any principal on the Mortgagethat the seller or servicerhasadvancedo FreddieMac. Fr eddi e Mac 0 ¢
repurchasef any Mortgagewill beat its then unpaid principal balandessany outstanding advanceé
principal on the Mortgagthat Freddie Mabaspaid to Holders.

Collection and Other Servicing Procedures

We areresponsibleas the Administratorunderthe Trust Agreementfor certainduties. Our duties
include enteringinto contractswith servicersto servicethe Mortgages,monitoring and overseeinghe
servicers,ensuringthe performanceof certain functions if the servicerfails to do so, establishing
certainproceduresaandrecordsfor eachPC Pool, and taking additionalactionsas setforth in the Trust
Agreement. The servicerscollect paymentsfrom borrowersmake servicingadvancesforecloseupon
defaultedmortgageloans,andtake otheractionsassetforth in the Trust Agreement.Our servicersnay
contract with subservicets performsomeor all of the servicing activities.

As Administrator,we hold principal andinterestpaymentscollectedfrom our servicersandused to
pay Holdersin anaccountor accountsseparatdrom ourown corporatefunds. Such separate account(s),
collectively, are called the custodialaccountand funds held in the custodialaccountare héd in trust
for the benefit of Holders of PCs. The custodial accountis the accountfrom which Holdersare
paid.Amountson depositin the custodialaccountmaybe commingledwith fundsfor all PC Poolsandfor
other Freddie Mac mortgagesecuritiesand are not separatetbn a PC Pool by PC Pool basis. As
Administrator, we are entitled to investmentearningson funds on depositin the custodiabccount
andweareresponsibldor anylosses.Holdersarenotentitledto anyinvestment earningsom thecustodial
account. We may investfundsin the custodialaccountin eligible investmentset forth in the Trust
Agreement prioto distributionto Holders.

Certain Matters Regarding Our Duties as Trustee

We serveasTrustee under the Trust Agreemeamid the Pool Supplement8/e may resign from our
dutiesas Trusteeupon providing 90d a yadgvancenotice. Our resignatiorwould not become effective
until a successohas assumedour duties. Evenif our duties asTrustee under the Trust Agreement
terminate, we still would be obligated under our guarantee.
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UndertheTrustAgreementtheTrusteanayconsultwith andrely ontheadviceof counsel, accountants
andotheradvisorsandthe Trusteewill notberesponsibldor errorsin judgment or for anything doesor
doesnot do in good faith if it so relies. This standardf carealso appliesto our directorspfficers,
employeesand agents.We are not required, in our capacig Trustee, to risk our fundsr incur any
liability if we do not believethosefundsarerecoverableor we do not believe adequatidemnity exists
againsta particular risk.This doesot affect our obligations @uarantor.

We areindemnifiedby eachPC Poolfor actionswe take inour capacityasTrustee in connection with
the administrationof that PC Pool. Officers, directors,employeesand agentsof the Trusteeare also
indemnified by eachPC Pool with respedb that PC Pool.Neverthelessneither we nor they will be
protectedagainstany liability if it resultsfrom willful misfeasancebadfaith or grossnegligence. The
Trustee is not liable for consequentiamages.

The Trust Agreementprovides that the Trustee or the Administrator, on its behalf, may, but is not
obligatedto, undertakeanylegal action that it deenmecessargr desirablen the interestsf Holders. The
Trusteeor the Administrator,onits behalf,maybereimbursedor thelegalexpenseandcostsof theaction
from theasset®f the PCPool. Any suchreimbursement will not affect our guarantee obligations.

Events of Default
AEvents aundeDhe fTrastAgteement are:
A Our failure, as Guarantor or Administrator, to pay principal or interest that lag@ days.
A

Our failure to perform, asGuarantor or Administrator, any other obligation under the Trust
Agreementijf thefailure lastsfor 60 daysafterwe receivenoticefrom theHoldersof at leas65%
of the outstanding principal amount of any affed®€tiPol.

A Specifiedeventsof bankruptcy, insolvencyr similar proceedinginvolving us, including the
appointmenbf areceiver Jiquidator,assigneegustodiaror sequestratofor similar official) for us
(but not including the appointment otanservatoor similar official for us).

Rights Upon Event of Default

If an Eventof Default underthe Trust Agreementis not remediedthe Holdersof a majority of the
outstandingprincipal amountof any affectedPC Pool may removeus as Administrator and nominate a
successonsto that PC Pool. That nomineewill replaceus, as Administrator,unlesswe objectwithin
10 daysafter the nomination. In that event, either we or anyomdo hasbeena bona fide Holder of an
affectedPCfor atleastsix monthsmayaska courtto appointa successorThe court may then appoint our
successoasAdministrator. Any suchremoval will not affect our guarantebligations.

In addition,we mayberemovedasTrustedf anEventof Defaulthasoccurred (and is continuing) with
respecto aPC Pool.In that casewe canbe removed and replackg a successdrustee aso an affected
PC Pool by Holders owning a majority the voting rights of that PC Pool.

ForthesepurposesPCs held by FreddiMacfor its own accounwill be disregarded.

Therightsprovidedto PCHoldersunderthe TrustAgreemenasdescribecabovemay not be enforced
against~HFA, or enforcement of suctights may be delayed,we are placedhto receivershipTheTrust
Agreementprovidesthatuponthe occurrenceof an Event of Default, which includdbe appointmentof
areceiver,PC Holdershavetheright to replaceFreddieMac as Trustee and\dministratorif therequisite
percentagef PC Holdersconsent. The Reform Act prevent®C Holdersfrom enforcingtheir rights to
replaceFreddie MaasTrustee and Administrator if the Event of Defaailisessolely because receiver
hasbeenappointed. The Reform Act als@rovides that no persamay exerciseany right or powerto
terminate accelerat®r declareanevent of default under certain contratttsvhich Freddie Mais a party,
or obtain possessioof or exercisecontrol over any propertgf Freddie Macor affect any contractual
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rights of Freddie Macoyithout the approval of FHFA, agceiver,for a period of 90 dayfollowing the
appointment of FHFA ameceiver.

Under the PurchaseAgreementbetweenTreasuryand us, PC Holders are given certain limited
rights againstTreasuryunderthe following circumstances(i) we defaulton our guarantegayments, (ii)
Treasuryfails to performits obligationsunderits fundingcommitmentand(iii) we and/orthe Conservator
arenotdiligently pursuingremediesn respecbf thatfailure. In that casetheHolders of theaffectedPCs
may file a claimin the U.S. Courtof FederalClaimsfor relief requiring Treasuryo fundto usup to the
lessernof (1) theamountecessaryo curethe paymentdefaultand(2) thelesserof (a) theamountby which
our total liabilities exceedaur total assetg@sreflected on our balancheet prepareth accordancevith
generallyacceptedccountingrinciples,and(b) themaximuma mo u nt o f funfingecanmitment 0 s
under the PurchaseAgreementless the aggregatemount of funding previouslhprovided under this
commitment. The enforceability of suchights hadeenconfirmed by the Office of Legal Couns#ithe
U.S. Department of Justiée an opinion dated September 26, 2008.

Control by Holders and Voting Rights

Exceptin limited circumstancefollowing anEventof Default,no Holderof a PChasanyright to vote
or to otherwisecontrolin anymannerthe managemerdand operation of any PC Podh addition, Holders
of PCs may institute legal actioasdproceedingsvith respecto the Trust Agreementie Mortgage®r
the PCsonly in limited circumstancesand no Holder hasthe right to prejudicethe rights of any other
Holder under the Trust Agreement or to spesferenceor priority over any otheHolder.

Amendment

FreddieMac andthe Trusteemay amendthe Trust Agreementor any Pool Supplementwithout the
consenbf any Holders to:

A Cure any ambiguity or corrector add to any provision in the Trust Agreementor any Pool
Supplement, if the amendmeddesnot adverselaffect Holders in any material way.

A Maintain the qualification of any PC Pool as a grantor trust for federal income tax purgeges,
may then be in effect, or, in the eventa REMIC electionis made with respecto beneficial
interestdn principalandinterestpaymentsonall or aportion ofthe assetsomprisinganyPCPool,
to maintainthe REMIC statusof any suchassetswvith respecto which suchREMIC election is
made.

A Avoid the imposition of any stat federal tax on C Pool.

A Modify our procedures for calculating payments to Holders or passing through prepagssents
forth in the Trust Agreement.

With the consenbf the Holdersof a majority ofthe outstandingprincipalamountof anyaffected issue
of PCs,FreddieMac andthe Trusteealsomayamendhe TrustAgreemenbr any Pool Supplemeir any
otherway. However,unlesseachaffectedHolderconsentsFreddieMac and the Trusteenay not amend
the Trust Agreementor any Pool Supplementto impair the rights of a Holder to receivepayments
(includingguarantegaymentswhendueor to suefor anypaymenthatis overdue.

To the extentthat any provisionsof the Trust Agreementdiffer from the provisionsof any of our
previousagreementgoverningPCs,theTrust Agreementill be deemedo amend thosprior agreements
if such changewould not require the conseot Holders under the terms of thogseor agreementsWe
expect to continue this practice with our future trust agreements, such that changssdrailduture
agreements will be deemed to amend prior agreements (including the Trust Agreement as in effect on the
date hereof) if such changes would not require the consent of Holders under the terms of those prior
agreements.
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Tax Information

Within a reasonabldime afterthe endof eachcalendaryear,as Administrator,we or our agent will
furnish to eachinvestorwho was a Holder on any record date during suchyear information we deem
necessaryr desirableto enableHolders and beneficialwnersof PCs to prepare their federal income tax
returns, if applicable.

Termination

Our obligationsand responsibilitiesunderthe Trust Agreementand applicablePool Supplement to
aHolderof aPCwill terminateupon(1) thefull paymentto the Holderof all principalandinterest dughe
Holder basedon the applicablePool Factoror by reasonof our guarantee®r (2) the payment tothe
Holderof all amountsheldby FreddieMac andrequiredto be paidunderthe TrustAgreement.However,
our guaranteavill be reinstatedn the event that any principal or interest payment made to a Hslfber
any reasorreturned by the Holder pursuant to an order, deoregidgment of a court of competent
jurisdiction to the effect that the Holder was not entitled to retain suctpayment pursuant to thErust
Agreement.In addition,we will furnishinformation wedeemnecessaryo enableHoldersto prepare their
federal income tax returns for the year in which the termination occurs.

Various Matters Regarding Freddie Mac

NeitherFreddieMac, in its corporatecapacity nor anyof our directors, officers, employeasd agents
will beliable to Holdersfor anyactiontakenor omittedin goodfaith or for errorsin judgment. However,
neitherwe nor theywill be protectedagainstany liability thatresultsfrom willful misfeasancebadfaith,
grossnegligenceor recklessdisregardof obligations. As Administrator,we are requiredo hold and
administeMortgagedn a PCPoolusingthe samestandardgswe usefor similar mortgages that we own.

Exceptfor our guarantebligationsor otherpaymentobligations, Freddie Mawill not be liable for
anyH o | ddirectilamagesinlesswe fail to exercise¢he samealegreeof ordinary carehat we exercise in
the conduct of our own affairss=r eddi e Mac will not be | damdgese f or

In addition, FreddieMac doesnot needto appearin any legal action that is not incidental to its
responsibilitiesunderthe Trust Agreementor any Pool Supplemenand that it believemay result in any
expenser liability. However,FreddieMac mayundertakeanylegalactionthat it believess necessargr
desirablan theinterestof theHolders. Thelegalcostsof anysuchaction will be borne pro rata by Freddie
Mac and the Holders in accordanaéth their interestén the relevant Mortgages.

FreddieMac may acquirePCs. ExceptasdescribedunderRightsUpon Event of Defaulabove, PCs
we hold will be treated the sarasPCs held by other Holders.

The Trust Agreement and any Pool Supplement will be binding upon any succdssaidie Mac.
Potential Conflicts of Interest

In connectionwith the PCs that we issuaye are acting in multiple role8 Trustee, Depositor,
Administrator and Guarantoi.he Trust Agreememtrovides that in determining whether a Mortgage shall
be repurchased from the related PC Pool, we may in our capacities as Administrator and Goasider
factors as we deem appropriate, including theduction of administrative cos{en the case of the
Administrator) and possible exposure under our guarantee (in the case of the GuarEmog)js no
independenthird party engagedwith respectto the PCsto monitor and superviseur activitiesin our
variousroles. In connectiorwith ourrolesasAdministrator and Guarantowye may take certain actions
with respectto Mortgagesthat may adverselyaffect PC Holders.For examplewe mayrepurchaseor
direct sellersor servicersto repurchaseMortgagesfrom PCPoolsin certainsituations. A Mortgage
repurchaseavill betreatedasa prepaymenin full of the Mortgagebeingrepurchasedandwill increasehe
prepayment speedsf PCs. See Description of the Mortgaged Mortgage Purchase and Servicing
Standardd Mortgage Repurchaseand Risk Factor® Prepayment and Yield Fact@sSubstantial
repurchases of seriously delinquévibrtgagesfrom PC Pools could materially affect PC prepayment
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speed, & Substantialrepurchases oMortgagesfrom PC Poolsdueto breachesof representationsand
warranties by sellers and servicerscould materially affect PC prepaymentspeed, and & Increased
Mortgage refinance, modification and othé&rss mitigation programs could materially affect PC
prepaymenspeed.

For adiscussiorconcerningcertainoperationatisksrelatingto CSS, the CSP and the new UMBS and
MBS securitiesseeRiskFactor®d FactorsRelated to Alignment with Fannie Mae and the Single Security
Initiative.

Governing Law

The Trust Agreementis to be interpretedin accordancewith federallaw. If thereis no applicable
federal precedentand if the applicationof New York law would not frustrate the purposesof the
FreddieMac Act, the Trust Agreementand any Pool Supplementor any transactiorunder the Trust
Agreement and any Pool Supplement, then Newk law will be deemedo reflect federal law.

CERTAIN FEDERAL INCOME TAX CONSEQUENCES

General

The following is a generaldiscussiorof the material federal income tamnsequence®lating to the
purchag, ownership and transfer of PCk.does not address all the federal incomecaxsequencethat
may apply to particular categoriesinvestors. Some investormay be subjedb specialrules. The tax
laws and other authorities for this discussionare subjectto changeor differing interpretations, and
any changeor interpretation may apply retroactively. You should consultyour own tax advisorsto
determine the federal, state,local and any other tax consequergsthat may be relevant to you. In
connectin with the implementation of the single security initiative, we cea®d issuing new Gold PCs
after May 31, 2019. Any references in this Offering Circular to Gold PCs and the Mortgages that
back such Gold PCgelate to Gold PCs issued by us on or before May 31, 2019 and the Mortgages
that back those Gold PCs.

Although we are a governmernssponsorecenterpriseneitherthe PCs, nor the income received from
them, is exemptfrom federalincome, estateor gift taxesunderthe Internal RevenueCode of 1986,as
amendedthe i C odJ. eFurther,neitherthe Codenor the FreddieMac Act exemptsthe PCs, olincome
onthem,from taxationby anystate any United States possessmmany local taxin@uthority.

If you deliver Mortgagesunderour MultiLender SwapProgram inexchangdor PCs,you should be
awarethat you may be required to recogngaén or loson all or a portiorof suchMortgages.

Except as described below, we expect thaGald PCs with the exception o&old PCs backed by
High LTV Mortgages or Reduced Minimum Servicing Mortgages that bear prefixes 3H, 31, 3X, 3W or 3V,
arebacked by Mortgages for which weadea REMIC election with respect to the beneficial interests in
the princi@l and interest payments on such Mortgadgéstwithstanding the preceding sentence, we do not
intend to file a REMIC election with respect to the beneficial interests in the principal and interest payments
on Mortgages in &old PC Pool if the relate@old PCs would be treated as having been issued with
original issue discountSuch elections will not alter the treatment of @ad PC Pools as grantor trusts
for federal income tax purposes.

Tax Status

EachPCPoolwill beclassifiedasa grantortrust under subpart E, part | of subchagterf the Code
andnot asanassociatiortaxableasa corporation.As an investor in a PC, you will be treated for federal
income tax purposessthe owner of a pro rata undivided interest in Mortgages.

If you own PCs, you must report on your federalincome tax return your pro rata shareof the
entireincomefrom theMortgagesn therelatedPCPool,in accordancevith your method of accounting.
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Incomewill includegrossinterest income at the interest rateghe Mortgagesind incidentafees,if any.
If we makea REMIC electionwith respecto thebeneficialinterestdn the principalandinterestpayments
on such Mortgagesin your PCs,you will be requiredto accountfor suchMortgagesunder theaccrual
method of accounting.

UnderSection162or 212 of the Code,your proratashareo f s e rfeedorcamyrofsoér guarantee
fees, including incidental fees paid by the borrowers and retained by the servicer or us and all
administrativeand otherexpense®f the PC Pool may be deductible, in accordanagith your methodbf
accounting.Notwithstandingheforegoing, miscellaneoutemized deductiondescribedn Section67 of
the Code, which were previously available (subject to certain limitations) to investors who are
individuals, estates or trusts, have been suspended for taxable years beginning after Bdc2aiéand
beforeJanuaryl, 2026,andcontinueto notbe deductiblefor computing alternativeninimum taxliability.

If you areanindividual, estateor trust,you shouldconsultyour tax advisor regarding the limitations on the
deductibility of suchitems.

PCs generallywi | | be considered to represent Sectione al es
856(c)(5)(B) oftheCode. Interestincomefrom thePCsgenerallywill beconsideredo represenfii nt er e st
on obligations securedby mortgageson real p r o p ewmthinytiie meaning of Section856(c)(3)(B)
of the Code. In the eventthat any Mortgagehasan LTV ratio in excessof 100% (thatis, the principal
balanceof anyMortgageexceedshefair market value of the real property securit)gtheinterestincome
on the excessortion ofthe Mortgagew i | | not omabligdtionsseceredy mortgagewon real
p r o p &ithih hemeaningf Section856(c)(3)(B) ofthe Codeandsuchexcesgortion oftheMortgage
will notbeaf r eestdtea s s withirdothe meaning of SectioB56(c)(5)(B) of the Code. The excess
portion will represenaii Go v e r 1 en@ un wiihih thedmeaningof Section856(c)(4)(A)of the Code.

If aPCcontainsa Mortgagewith anLTV ratio in excesf 100%,a Holderthatis areal estatenvestment
trust should consult its tax advisor concerning the appropriate tax treatmanheksesgortion.

It is not certain whetheror to what extent Mortgageswith LTV ratios above 100% qualify as
loanssecureddy aninterestin real propertyfor purpose®f Section7701(a)(19)(C)(v) othe Code. Even
if the propertysecuringthe Mortgagedoesnot meetthistest,theP Cs  wi | | be tr efamated as
corporation which is an instrumentality of the United St a twéthindthe meaning of Sections
7701(a)(19)(C)(ii) and@701(a)(19)(C)(xi) othe Code,asapplicable. Thus,the PCswill bea qualifying
assefor a domestibuilding and loan association.

UnderTreasuryregulationsapplicableo a REMIC, a mortgage will generally be treatediasiqu al i f i e

mo r t gwathinghi& meaningof Section860G(a)(3)(A) ofthe Code(andnot aher statutes) onhyif the
mortgagehas an LTV ratio of 125% or less at either (i) the time the obligation was originated
(which includesthe time of anyii s i g n mb d ¢t & h of aucholdigaton)or (ii) the timeasponsor
contributeghe obligationto a REMIC. Accordingly,a Mortgagewith anLTV ratio in excesof 125%at
origination (includingatthetimeofanyi s i gnimé dicfain¢t at i on 0 gerferalisjwowddmoto bl i g a
beconsideredfi g u a Imio fr it efdr gugpase®f the REMIC rules unlesshe LTV ratio hasdecreased
to 125% or below at the time sudhortgageis contributed by a sponsor to a REMIQhe REMIC
regulations provide a special rule pursuant to whichraogificationthatis occasionedy defaultor a
reasonablyforeseeabledefault is not treated a8 @A si gmo @ i € a o0 Bdcausea Modified
Mortgageis a mortgagethat hasbeenmodified as aresultof defaultor areasonablyoreseeableefault,
a Modified Mortgagevo ul d const i tarttegaslgraagiuhadanlLTV ratid of b25%or
lessat either (i) the time suchModified Mortgage wa®riginated(ignoring suchmodification) or(ii) the
time a sponsorcontributes the Modified Mortgag® a REMIC. You should consultyour tax advisor
concerninghe tax consequencestransferring PCs to a REMIC.

Buydown or Extended BuydownMortgages

It is not clearfor federalincometax purposeswhetherbuydownfundsadvancedy the originator of
the Mortgagewould be treatedas funds of the borrower,with the borrowercorrespondinglytreated as
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obligatedfor thefull statednterestrateontheMortgage.We planto reportfor federalincometax purposes
usingthe statedinterestrate on the Mortgage. If the InternalRevenueService(theil S e r 0y wece¢o
view the b o r r o ebbkgatidnson a net basis, you would be treatedas owning two separate debt
instruments, one an obligation of the borrower and the other a seplaligdion of the originator for the
fi bughtd o wampunts.In suchevent, you would recognizomeacceleratiorof taxable incomeo the
period of the buydown accountsand the obligation of the originator may fail to qualify for the special
treatments under Sections 856(c)(3)(B%6(c)(5)(B), 7701(a)(19)(C)(v) and701(a)(19)(C)(xi)of the
CodedescribedunderTax Statusbove.

Discount andPremium

If you purchasea PC, you will be treated gmirchasingn interest in eaobf the underlying Mortgages
at a pricadetermined by allocating the purchase price paid for that PC among the Molityagmgeportion
to their fair market values at the time of purchase. To the extentthat the portionof the purchase
price allocatedto a Mortgageis less than or greaterthan the portion of the principalbalanceof the
Mortgageallocatedto the PC, the interest in the Mortgagél be deemedo havebeenacquiredwith
discount or premium, respectivelylhe treatment of any discount will depend on whether the discount
representsriginal issuadiscount or market discount.

You shouldconsultyour own tax advisorsto determinewhetherSection1272(a)(6)of the Code, as
expandedoy the Taxpayer Relief Act of 1997, could affect the accafiadiscount or amortization of
premium on your PCs or otherwigdfect the tax accountirfgr your PCs.

If you recognizegain or lossattributable to discount or premium that is not characte@sedriginal
issuediscount, market discount or amortizable bond premium (desdvided/), your gain or loswill be
treated asapital gain or losg the PC is held aa capital asset.

Original IssueDiscount

You will be requiredto report as ordinary income your pro rata share of any original issue
discountrelatedto the Mortgageaunderlyingthe PC pursuanto Sectionsl271-1273and12750f the Code.
Original issuediscountmay arise as a result of initial incentiveor i t e aistezesttateson ARMsor
pointschargedat origination. You will berequired to accrueriginal issuediscount into currenincome
onlyif it exceedademinimisamount. The Mortgagesalsowould be subjectto the originalissuediscount
rules if, as discussedbelow, the i s t r ib @ m @ravisions of the Code were determined to be
applicable. We intendto treat deferredintereston a PaymentCappedARM as originaissuediscount,
whichyouwill berequiredto includein incomein theperiodin which such deferreimterestaccrues.We
do notintendto file a REMIC election withrespecto the beneficial interesta the principalandinterest
paymentson Mortgagesn aPCPool,if therelated PC would be treatedlasving beenssuedwith OID.

Market Discount

The marketdiscountrulesof Sections12761278 of the Codewill applyto treatmarketdiscount in
excesof a de minimisamountasordinaryincome. You must recognizeccruedmarket discount to the
extentof gainrealizedon dispositionor to the extentof principal paymentghatyou receive. The market
discount rules provide that:

A Market discountwill be consideredo accrueundera straightline method unlesgou elect to
calculatet under a constarytield method.

A Interestthatyou paidor that accruesn indebtednesthat you incurred or continued pairchaseor
carry Mortgagescquiredat a market discount will be allowed asleduction onlyo the extent
that suchinterest, reducelly the interest on the Mortgagesludible in incomeincludingoriginal
issuediscount,is greaterthan the marketdiscount that accrued buias not takeninto account
duringthetaxableyearsuchinterest wagaid or accruedAny suchinterest expendhat is deferred
will, in general,be allowed as deduction when the related market discount income is rizeagn
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A Alternatively,you may electo include market discount in income currently, under either a straight
line methodor a constantyield method, on all market discountobligationsyou holdexcept
thoseacquiredin taxableyearsbeforethe year of theelection. An election to includenarket
discountasincomecurrentlycanber evoked onl y wi t h Intthiseven§teer vi c e 6 ¢
rulesabout ordinary income on disposition and interest deferral discabsedwill not apply.

The exactpplicationof the market discount rules is not clear.
Premium

If you havepurchasedour interest in any Mortgaga a premium, the premium may be amortizable
under a constantyield method at your election under Section 171 of the Code. The premiunis
treatedas an offset to interestincomeincludablewith respectto the Mortgage.An election toamortize
premiumwill apply to all debt instruments you hold at the beginning of the tax year for yinimake
the electionandto all suchinstruments acquiredfter the election. An election to amortize premium can
be revoked only with the Serviceds consent.

Constant Yield Election

You may elect to include in grossincome all interestthat accrueson a Mortgage by using the
constantyield method. For purpose®f this election,interestwould include statedinterest,de minimis
original issualiscount, original issuéiscountde minimignarket discount and market discount, as adjusted
by any premium. You shouldconsiderthe relationship betweethis election and the elections described
aboveunderMarketDiscountandPremium

Sale or Exchange of a PC

If you sellaPC,youwill recognizegainor lossequalto thedifference betweewour adjustedax basis
in thePCand theamount you realizedn the sal€not including amounts attributable to accrued and unpaid
interest, which will be treated asdinary interest income).

In generalyour adjustedtax basisin the PCwill equalwhatyou paidfor the PC, plus the amount of
ary discountincomeyou previouslyreportedon the PC, lessthe amountof any premium you previously
offsetagainsinterest income on the PC and the amount of any principal payymniseceivedn the PC.

You mustreportaccruedout unrecognizeanarketdiscountasordinary income, but your gain or loss
otherwisewill be a capital gain or lo$syou held the PC aa capital assetThe capital gain or loss witle
long-term orshortterm, dependingn whetheryou ownedthe PC for the longerm capital gén holding
period (currently more than one year). Capital gainsof individuals with respectto capital assetkeld
for morethanoneyearmaybe eligible for reducedatesof taxation. The deductibility of capital lossess
subjectto limitations.

Adoption of an Alternative Index

In the event that an alternative index is adopted in response to changes to, or the elimination of, LIBOR,
the tax consequences with respect to PCs backed by Mortgages that have interest rates based an LIBOR ar
unclear.l t i s possible that if an alternative index is
modi ficationd (under Section 1001 of the Code) of
exchange of such Mortgages and tkalization of gain or loss tthe relatedPC Holder. Proposed
regulations on which we may rely were released on October 8, 2019 and pursuant to which the adoption of

an alternative index may not be trewisardmelsWea fsi g
intend to take reasonable efforts to meet such conditions, although no assurance can be given that the
adoption of an alternative i ndex Holddrslareadvisedtoe s ul t

consult their own tax adviseregarding the adoption of an alternative index.
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Application of the Stripped Bond Rules

Whenweissuea PC,RevenueRuling 71-399,1971-2 C.B. 433, issuedto us by the Service, indicates
that any difference betweeninterestpayableat the mortgageinterestrate and the sum of (a) interest
payableat the classcouponplus (b) feesapplicableto the Mortgages( s e r vfeesa any o6f our
management aguarantedees) shoulde accounted for adiscountincomeor premium expenself such
sum exceedsthe mortgage interest rate, the difference is charactesgédd i s ¢ o ucortsiderech n d
additional grossincome. If such sumis lessthan the mortgage interest rate, the net difference is
characterizedsi pr emi um expense. 0

In RevenueRuling 71-399,the Serviceruled that discount income is to be included=inary income
in accordancewith the beneficialo w n emethadof accounting,and that premium expense mape
deductiblein accordancavith applicablerules. The Service, howevemay contend that by reasowf
enactmentof the stripped bond rules of Section 1286 of the Code (or its predecessor, Section
1232B), Revenu®uling 71399 is no longer applicable characterizinguchdifference.

The Service has issued guidance taking the postion that, when Mortgages are sold and the
serviceris entitledto receiveamountghat exceedreasonableompensatiofior the mortgageservicing to
beperformedthe Mortgagesaretreatedasstrippedoondswithin themeaningof Section 1286 of th€ode.
If this treatmentapplies, fortax purposes youwould not be treatedas having a pro rata undivided
interestin the underlyingMortgagesbut rather you would be treated@svni ng fist rtatheped
extentof your shareof principalpaymentsandfi s t r ¢ p p p tbrihe éxtent of the clag®uponplus
reasonablservicingfeesand guarantefees. Under Section 1286, you would be treadsd the payments
to be receivedh respecof your ownership interest in the Mortgagesre puchasedat an original issue
discount equal to the difference betwdlr price at which you are considenedhave paid for such
paymentsand the total amountof such payments. You would include in income such original issue
discountin accordancewith the rules for original issue discountunder the Code. Effectively, you
would report both interestand discounton the Mortgagesas ordinary incomesincomeaccruesinder
aconstanyield methodunderSectionsl271:1273 and 1275 of th€ode.

The Servicehasalsoissuedguidanceproviding thata purchaseof a Mortgagethatis a stripped bond
musttreatit asa marketdiscountbondif the amountof original issuediscounton the strippedbondis
consideredo be zeroafter applicationof the de minimisrule of Section1273(a)(3) ofthe Code orif the
annuaktatedrateof interestpayableonthestrippedbond is 100 basigoints or les§elow the annuatated
rate of interest payablen the Mortgage.Theseconditions appantly are basedn the premis¢hat the
interest paymentahich remain associatesiith the stripped bond are treated, for purpasfdse original
issueand marketdiscountprovisionsof the Code asstatedinterest payable withespectto the stripped
bond. If theseconditionsaremet,youwould berequiredto accountfor any marketliscountin accordance
with therulesfor marketdiscountasdescribedaboveunderDiscount and Premium

It is uncleawhether the position taken by the Servicéhia guidancevould be upheld if challenged.
Backup Withholding, Foreign Withholding and Information Reporting

If you are a U.S. Person, you may be subject to federal backup withholding tax under Stifioin
the Codeon paymentn your PCsunlessyou comply with applicableaformation reporting procedures
or areanexemptrecipient. Any suchamounts withheld would be allowed asredit againsgour federal
income tax liability.

Paymentsnadeto aninvestorwho is anindividual, a corporationan estateor a trust that is not a
U.S. Person,or to a Holder on behalf of such an investor, generallywill not be subjectto federal
income or withholding tax if:

A TheMortgagessnder |l ying the investoros 18€s all were ¢
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A The PCis not held by the investorin connectionwith a tradeor businessn the United States
(or, if anincometax treatyapplies,is not attributable to a U.S. permanent establishroefiked
base).

A Theinvestor is not, with respetd theUnited States, a corporation that accumulates earimngs
order to avoid federal income tax.

A Theinvestoris notaU.S.expatriateor former U.S residentwhois taxablein themanner provided
in Section 877(b) of the Code.

A The investor provides a staterhéon Internal Revenue Service Form8BEN or W.8BEN-E (or
similar substituteforms)) signedunderpenaltiesof perjurythatincludesits nameandaddressand
certifiesthatit is not a U.S. Person in accordamdgéh applicable requirements.

Paymentgo aninvestorwhois notaU.S.Persorthatrepreseninterest on Mortgagesriginated before
July 19, 1984 may be subjectto federalwithholdingtax at the rate of 30% or any lower rate provided by
an applicableax treaty.

Regardlessf the dak of origination ofthe Mortgagesfederalbackupwithholdingtax will not apply
to paymentson a PC made to an investor who is not a U.S. Person if the investor furnishes an appropriate
statemenof nontU.S. status.

Wewill makeavailableto eachHolderof a PC,within areasonabléme after the end of each calendar
year, information toassistHolders and investordn preparing their federal income tax return$he
informationmade availabléo you may not be correct for your particular circumstss.

Forthesepurposesthe termii U. S. oOfneansaany ane of the following:
A An individual who, for federalincometax purposesis a citizen or residentof the United States.

A A corporation(or otherbusinessntity treatedas a corporationfor federalincometax purposes)
createdor organizedunderthe laws of the United States, any statBereof or the District of
Columbia.

T

An estateavhoseincome is subjedb federal income tax, regardlesfsits source.

A A trustif a court within the United Statesis able to exerciseprimary supervisiorover the
administratiorof thetrustandoneor more U.S. Persom&vethe authority to control all substantial
decisionsf the trust.

A To the extent provided in Treasury regulations, cettasts in existence on Auguad, 1996,and
treatedasU.S. Persongrior to suchdate thatelectto betreatedas U.S. Persons.

If a partnership(or otherentity treatedas a partnershigfor federalincometax purposesholds PCs,
thetreatmentof a partner will generally depengpon the statusf the particular partner and the activities
of the partnership.If you area partnerin sucha partnershipyou should consult your own tax advisors.

Foreign Account Tax Compliance Act

Investorsshouldbe awarethat under legislation and related administrative guidafooenmonly
known asi F A T @,Acertain paymentsin respectof the PCs and the underlying Mortgagesafter
June30, 2014receivedby a nontU.S. entity may be subjectto withholding of U.S. federalincometax
at arateof 30% if suchnonU.S. entity fails to take the requiredstepsto provide certain information
regardingits 1 U n i Statesh ¢ ¢ o wmt$ director indirecti s ub s tUa 8t i a Wineeequed 0
stepsandthe information tobe providedwill dependon whether the nell.S. entity is considered
i f o rfieangah n s t i fordhispupaoséandif anintergovernmentahgreemenexistsbetween the
United Statesandan applicableforeign countrythat may modify theapplicablerequirements.Investors
should consult their tax advisors regarding the potential application and impact of the FATCA
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withholding rules basedon their particular circumstancesncluding the appliability of any
intergovernmental agreemanbdifying theserules.

ERISA CONSIDERATIONS

A Departmenbdf Laborregulationprovidesthatif a plansubjectto Part4, Subtitle Bof Title | of the
EmployeeRetirementincome SecurityAct of 1974,asamendedfi E R | 0pahd/orSection4975 ofthe
Code(eachai P Iopasquiresa figu agawnd reremdent al mo r t thea,doe punpases | cert
of the fiduciary responsibilityand prohibitedtransactiorprovisionsof ERISA andthe Code, theP | an 6 s
assetdnclude the certificate and all of its rights in the certificate, but do not, solely by reasorof the

Plands holding of the certificate, i ndhderdhs any o
regulationthetermfi g u a r gavarnementhino r t g a g e p oincludesa eertiticatdi b @ ablg,e d
or evidencingan interestin, specified mortgagesor par t i ci pati on i nterests th

guaranteethe interest and principal payalia the certificate.

The regulationmakesit clear that Freddie Mac and other persons,in providing servicesfor the
Mortgagesin a PC Pool, would not be subjectto the fiduciary responsibilityprovisionsof Title | of
ERISA, or the prohibited transactionprovisions of Section 406 of ERISA or Code Section 4975,
merelybyreasonf t he Pl ands investment in a PC.

Governmentalplans and certain clrch plans,while not subjectto the fiduciary responsibility
provisions of ERISA or the prohibited transaction provisiohERISA and the Code, may nevertheless
subjectto local, stateor other federal lawthat are substantiallgimilar toprovisions of ERISA andhe
Code. Fiduciariesof anysuchplansshouldconsultwith their own legal advisordefore purchasingCs.

In addition, becausd-reddieMac, any dealer,any originator (thei T r a n s Rartiesd)oontheir
respectiveaffiliates, may receivecertainbenefits in connectiowith the saleor holding of the PCs, the
purchasor hol di ng of t he of Ry Planuoser whigh afiypof thepartiassostleetr s 0
affiliates hasdiscretionaryauthority or control, or rendersii i n v e @ td m e (witkird the meaningof
Section3(21) of ERISA and/orSection4975 of the Codeand applicableregulations)for a fee (direct or
indirect)with respecto theasset®f aPlan,or is theemployeror othersponsoinf a Plan, might be deemed
to beaviolation of the prohibitedtransactiorprovisionsof Part4, Subtitle B, Title | of ERISA or Section
4975 of the Code (or could otherwiseconstitutea violation of fiduciary responsibilities undefitle |
of ERISA). Accordingly, the PCsmay not be purchasedisingthe assetf any Planif any Transaction
Partyor anyof theirrespectiveffiliates hagliscretionary authority or control or rendé@rgestmentdvice
for afee with respecto the assetsf the Plan, or is the employer or other sporsfathe Plan, unlesan
applicableprohibited transactioexemption is availabléall of the conditionsof which are satisfied)to
coverthe purchasand holding of the PCs or the transaci®not otherwisgrohibited.

All Planinvestorsshouldconsultwith their legaladvisorsto determine whether the purchase, holding
or resale of PCs could give rise to a transaction that is prohibited or is not otherwise peronskible
either ERISAor the Code.

LEGAL INVESTMENT CONSIDERATIONS

You shouldconsultyour own legal advisorsto determine whether PCs are legal investméartyou
andwhetheryou canusePCsascollateralfor borrowings. In addition,financial institutions should consult
their legal advisorsor regulators to determine the appropriate treatment of PCs under any appigtable
basedcapital and similar rules.

If you aresubjectto legalinvestmeniaws andregulationsor to review by regulatory authorities, you
may be subjedb restrctions on investing in sonigpesof PCs or in PCs generallynstitutions regulated
by the Comptroller ofthe Currency,the Board of Governors of the Federal Res&ystem, thd=ederal
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DepositinsuranceCorporationthe Office of Thrift SupervisiontheNationalCreditUnion Administration,
the Department of the Treasury or any other federal or stgecywith similar authorityshouldreview
applicableregulationspolicy statementaind guidelined®efore purchasingr pledging PCs.

OurcounselCadwaladeiVickershan®& Taft LLP, hasadviseduson August6, 2020that,for purposes
of determining whether the acquisition of 100% ofany PCcausd$® C t o be a f#fAqforal i f yi n
purposesof Section3(c)(5)(C) ofthe InvestmentCompanyAct of 1940,asamendedPCs representing
beneficial ownershipof Mortgagesasto which REMIC electionshave beenor may be madeshouldbe
treatedno differently thanarePCsrepresentindpeneficialownershipof Mortgagesas towhichno REMIC
election has beenmade. Our counselhas not undertakento update that advicéo reflect any new
developments. Moreover, whether or not a REMIC election has been made with respectto the
Mortgagesowned by a PC trust an investor acquiring 100% of the applicable PCs shouldeachits
own conclusion,in consultationwith suchadvisorsasit deemsappropriate, a¢ o whet her fAqual
i nt edhazasteripations appropriate.

ACCOUNTING CONSIDERATIONS

Various factors may influencdéié¢ accountingreatment applicable o an i nvestor s ac:
holding of mortgagerelatedsecurities. Accountingstandardsand the application and interpretation of
suchstandardsare subjectto changefrom timeto time. Before makinganinvestmentin PCs,investors
areencouragedo consulttheirownaccountanfor adviceon the appropriate accountitrgatment for their
PCs.

DISTRIBUTION ARRANGEMENTS

In connection with the implementation of the single security initiative, we ceagd issuing new Gold
PCs afte May 31, 2019. Any references in this Offering Circular to Gold PCs and the Mortgages
that back such Gold PCs relate to Gold PCs issued by us on or before May 31, 2019 and the Mortgages
that back those Gold PCs.PCsareissuedthroughcashsalesor in exchangdor Mortgages. PCsare
offeredunderour CashProgramon a daily basighrough any of the followingnethods:

A Auction.
A Competitive bid offering.

A Allocation to membersof a recognized group of dealers that purchaseor sell PCs in
accordancevith agreementwith us.

A Direct placemenwith securitieslealersor investors.

Underour GuarantoProgramwe purchaseMortgagesrom asinglesellerand,asDepositor, deposit
such Mortgagesin a PC Pool under the Trugtgreementand applicablePool Supplement. As
Administrator,on behalf of the Trustee,we createandissue,under the Trust Agreemeand that Pool
Supplement,on behalf of the related PC Pool, PCs representinglivided interestsn those same
Mortgages. As Depositor,we deliver thesePCsto the selleras consideratiorfor the Mortgages. Under
our MultiLender Swap Program, wepurchaseMortgagesand in exchangeeliver PCs with a principal
balanceequal to the aggregateprincipal balanceof the purchasedMortgages. Participants in the
MultiLender Swap Program thateliver certaintypes of Mortgagesreceivea FreddieMac Giant PC.
Mortgage sellerswho acquire PCs or Freddie Mac Giant PCsin exchangefor Mortgagesmay hold
thosePCs or Freddie MaGiant PCs or sell them to investangon acquisition or at a later time.
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SECONDARY MARKETS

In connectionwith the implementationof the single securityinitiative, we ceasd issuing new Gold
PCs after May1, 2019.

Certaindealersmaybuy, sellandmakea marketin PCs. Thesecondarynarketfor PCsmaybe limited.
If a dealersellsa PC, currently the dealeris requiredto confirm the sale; notify the purchaser othe
settlemendate,purchaseprice, concessionand feesand makeavailableto the purchasehy electronic
meansor otherwise a copy of this Offering Circular, the applicablePool Supplementand any applicable
Additional Supplement.

You canobtainpricesfor PCsby contactinghesearrities dealersselling and making a market in those
PCs. You can obtain a list of PC dealers by contacting Investor Inquiry as shown Addigional
Information

CERTAIN RELATIONSHIPS AND TRANSACTIONS

We may have various businessrelationshipswith dealersthat deal inPCs, originators, sellersr
servicerof Mortgagesandaffiliatesof thosefirms. For exampletheymayfrom timeto time underwrite,
investin or make marketsin PCsor other securitieswe issue,provide financial adviceto us,provide
moneymanagementonsultingor investment banking servicasus, purchasilortgages ootherfinancial
productsrom us,sell Mortgagesor other financial products to us, engaydinancial transactions with us,
resecuritize®Csor other securitiese haveissuedor enter into licensingr other commercial agreements
with us.
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Appendix |

INDEX OF TERMS

The following is a list of definedtermsusedin this Offering Circular and the pageswhere their
definitions appear.
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Appendix Il

FREQUENTLY USED PC PREFIXES

Prefixes are subjectto change (including modification, discontinuanceor the addition of new
ones) at anyime. You should refer to our internet webdiethe most current list of Prefixes.

Gold PCs

Description of Mortgage Prefixes
BOYEAL...cciiiiiieiee e A0-A9, C0-C8,D0-D8 andQ0-Q9
I5YRAN ..o BO-B1, EO-E9 andJ0O-J9
20°Y€AI...ciiiiiiiiiei e C9,D9, F8 andK9
AO-YAN....uuutiireeeiiiiiieie et K3
ExtendedBuydown...........ccceeveeeeiiiiiiieesineen. FO (30-year)andF1 (15-year)
Relocation..........ccccovvviiiieiiicen e N2-N3 (30-year)andM2-M3 (15-year)
Biweekly (Various)..........cccoocvveeeeiiiiiennninnen. N4-N5, O2 (30-year), M4-M5 andO3 (15-year)
CooperativeShare............cccovvvvvvvvviimmennnnnnd N6-N7 (30-year)andM6-M7 (15-year)
Alignment Overflow Mortgages.................... NA (15-year)andNB (30-year)
Newly OriginatedAssumable....................... T3 (30year)andT1 (15-year)
Jumbo/SupeConforming

MOItgages .....coovveveeecee e T4 (15year), T5 (20-year), T6 (30-year)andT9 (40-year)

High LTV Mortgages(LTV is greater
than105%andlessthanor equal

t0 125%0) .. U4 (15-year), U5 (20-year) andU6 (30-year)

High LTV Mortgages(LTV is greater

than125%).........ccccevvviiiiineiiiieenniien U7 (15year), U8 (20-year) andU9 (30-year)
Mini-PCs(standardmortgage

TYPES) ettt B2-B3 (30-year), F9 (20-year) andB4-B5 (15-year)
Mini-PCs(variousmortgage

(1Y 0 1<1) -6 (FHA/VA), O5,U3 (30-year),06 andU1 (15year)
Modified Fixed Rate™ ............ccccceeeeeiieeee. MA (40-year),MB (30-year),MC (20-year)andMD (15-year)
Modified StepRate...............coovvvvvviviiiemmennnns HA (40-year),HB (30-year),HC (20-year)andHD (15-year)
FHANVA e, B6-B8 (30-year), B9 (other),F5 (20-year) andF7 (15-year)
Non-Standard.........ccccvvvveieieeiiieeniieieeeee L1
PrepaymenPenaltyMortgages..................... P0,P1(30-year/15year 3-year/2%),P2andP3(30-year/

15year5-year/6 months)

Various PrepaymenPenalties...................... P4,P5andP6 (40-year/30year/15year)
Initial Interest......cccvveveeeeiiieeeee e, HO (10/20),H1 (15/15),H3 (Safesteps)H2 (10/10),H4 (10/20,

JumbaeConforming), H5 (10/5), H6 (10/5, variousprepayment
penalties) H7 (10/10,variousprepaymenpenalties)andH8 (10/20,
variousprepaymenfpenalties)

ReducedMiinimum Servicing.............cceeee..... LO (30-year,fixed-rate, 12.5bps),L2 (20-year, fixed-rate,
12.5bps)andL4 (15-year,fixed-rate, 12.5bps)
ReducedMlinimum Servicing.............ccecee..... KO (30-year, fixed-rate, lessthan12.5bps),K1 (15-year,

fixed-rate,lessthan12.5bps),K2 (20-year, fixed-rate, lessthan
12.5bps)andK8 (40-year, fixed-rate, lessthan 25 bps)
ReinstatedMortgages...........ccoeveeeinniieenenne. RO (30-year),R1 (20-year)andR2 (15-year)
Cash™ ™ L. V6 (15year),V7 (20-year)andV8 (30-year)

* Prior to December 1, 2010, these PC Pools weneprisedof JumbeConforming Mortgages (up to $729,750 for a -6aeily residence).
On or after December 1, 2010, these PC Pools may atsmig@isedf (i) SuperConforming Mortgages (foR017, the maximum is generally
$636,150 for a onéamily residence) and (ii) base conforming Mortgages (for 20 7o $424,100 for a orfamily residence).

**  Beginning in July 2020, Modified Fixed Rate PCs may include Modified Mortgages wittiR8tepgncreases if the interest rate for any such
Mortgage has reached its interest rate cap prior to the issuance of the related PC Pool.

***  PCs issué with these prefixes will be comprised entirely of Mortgages purchased by us for cash.
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ARM PCs

Description of Mortgage
(Mortgage Coupon Periodic Adjustment Frequency/

Index/Periodic Adjustment Cap/Convertibility) Prefixes
TreasuryIndices

Annual/lyear Treasury/1% Cap/Convertible . . . ........... ... ... ... ...... 63 and 72
Annual/lyear Treasury/1% Cap/Neronvertible. . . ............ ... .. ... ...... 37 and 64
Annual/lyear Treasury/2% Cap/Convertible . ... ........ ... .. . . ... 40,41 and 71
Annual/lyear Treasury/2% Cap/Netonvertible. . . ............. ... ... ...... 35,60 and 61
Annual orSemiannual/Varioukdices/Various Caps . . . .. .. ..o 75*
5-year/5yearTreasury/Various Caps. . . .« oo v v it e 76*
Annual/Lyear Treasury/Hybrid ARMs/VariouSaps . ... ..., 78* and 1L
3-year/3yearTreasury/Various Caps. . . .« v ot it e 86*
Annual/tyear Treasury/Initialnterest HybridARMs/VariousCaps. . . . ... .......... 1H
Annual/Lyear Treasury/I@earinitial Interest HybridARMs/VariousCaps. . .. ....... 1K

COF Indices

Monthly/11thDistrict COF/Paymentapped . . . ...t 39* and 42*
Annual orSemiannual/NationaLOF/VariousCaps. . . .. ... i i i 74*
Annual orSemiannual/11tDistrict COF/VariousCaps. . . ... ... oo T7*
Federal Cost dfunds/Paymertapped . . .. ...t 5A*
LIBOR Indices

Various/LIBOR/NVANOUS CapsS . . . v v vt oot et e e e ettt et 87*
Various/LIBOR/PaymeRtapped. . . . ... .ottt 96*
Semiannual/@nonthLIBOR/Hybrid ARMs/VariousCaps. . . . .........ccovviue.... 1A
Annual/lyear LIBOR/Hybrid ARMs/Variou€aps . . . ..o oo i i i 1B*
Annual/lyear LIBOR/2% Cap/Nowonvertible. . .. ........ ... ... .. ... ...... 1C
Annual/lyear LIBOR/3% Cap/Nowonvertible. . . ......... ... ... .. ... ...... 1D
Annual/lyear LIBOR/2% Cap/Convertible. . . .......... ... ... ... .. .. .... 1E
Annual/lyear LIBOR/3% Cap/Convertible.. .. .......... ... ... .. ... .. .... 1F
Annual/Zyear LIBOR/InitialInterest HybridARMs/VariousCaps. . . . .............. 1G
Annual/lyear LIBOR/10yearlnitial Interest HybridARMs/VariousCaps. .. ......... 1J
Semiannual/8nonthLIBOR/Initial Interest HybridARMs/VariousCaps. ............ 1M
Semiannual/8nonthLIBOR/10-year InitialInterest HybridARMs/VariousCaps. . . . . . . IN
Semiannual/8nonthLIBOR/10-year InitialInterest ARMs/Variou€aps . ........... 1P
Annual/lyear LIBOR/tyear InitialInterest HybridARM/VariousCaps............. 1U
Annual/tyear LIBOR/nonstandard Initialnterest HybridARM/VariousCaps . . ... ... v

SOFR Indices

3-year/Semiannual/ 3®ay Average SOFR/Hybrid ARMs/Various Caps. ........... 8A
5-year/Semiannual/ 3®ay Average SOFR/Hybrid ARMs/Various Caps. ........... 8B
7-year/Semiannual/ 3®ay Average SOFR/Hybrid ARMs/Various Caps. ........... 8C
10-year/Semiannual/ 3®ay Average SOFR/Hybrid ARMs/Various Caps. .. ......... 8D

Other Indices

VariousTreasury/Paymertapped. . . . .. ..ottt 94*
Semiannual/CD/VariOUEaPS . . . . o v v vt et e e e e 970*971*
VariousIndices/Various Caps . . . ..o oot 972*-973*

*PC Pool mayconsistentirelyof convertibleARMs if specifiedin relatedAdditional Supplement.
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Appendix Il

EXAMPLE POOL SUPPLEMENT

This examplePool Supplementllustratesthe form and contentof the Pool Supplementve post on
our internet website for eachPC Pool. It is not providedto describeany existing PC Pool. Pool
Supplementfor PCPoolscontainingfixed-rateMortgagesgenerally will excludehe data fields which are
applicableonly to ARM andModified StepRatePCsandincludethedatafields which apply to GoldPCs.
Definitions of terms we  use in Pool Supplements  can be found at
http://www.freddiemac.com/mbs/docs/pc_disclosure glossary.pdf

PC PoolNumber XXXXXX

Pool Supplement 2 A A
(To PC Offering Circular Dated August 6, 2020, Freddie

as supplementedr amended)

FREDDIE MAC
Mortgage Participation Certificates

Capitalizedtermsusedin this Pool Supplemen{otherthan capitalizedtermsthat are definedin this
document)have the samemeaningsas in FreddieMa c BlartgageParticipation Certificates Offering
CirculardatedAugust6, 2020, asit maybesupplementeffom timetotime (theii PGf f er i ng Ci r cul
This Pool Supplement incorporates by referaheePC Offering Circular.

The PCsmay not be suitableinvestmentgor you. You shouldnot purchasePCsunlessyou have
carefully consideredand are able to bear the associatedorepayment,nterestrate, yield and market
risks of investingin them,asdescribedn the PC Offering Circular.This Pool Supplement supplements
the PC MasterTrustAgreementatedasof May 16, 201%nd constitutethe Pool Supplement within the
meaning of that Trust Agreement for the PC Pool deschbegin.

You shouldpurchasehe PCs only if you haveead and understood this Pool Supplement, the PC
Offering Circular, any relatedAdditional Supplementind any documentghat we haveincorporated by
referencen the PC Offering Circular.

We guarante¢he paymenbf interestand principal on the PCs describedn the PC Offering Circular.
You canfind a desdption of the applicabl®e C Coupon in the PC Offeofing Cirt
the PC® Paymentsof | n t e rFersan initial period of time, we will pay scheduled installmentsf
interestat the PC Couponrate. After thisinitial period, wewill pay principal together witlinterestat the
PC Couponrate. Principalandinterestpaymentson the PCs are not guarantebg andare not debtsor
obligationsof the United Statesor anyfederalagencyor instrumentality other than Freddidac. The PCs
are not taxexempt securities.Becauseof applicablesecuritieslaw exemptions, Freddi®lac has not
registeredhe PCswith anyfederalor statesecuritieccommission.No securities commission hesviewed
this Pool Supplement.

PC PoolSupplementdated
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The PC Pool number in the pool statistics of this Pool Supplement identifies the pool of Mattgages
which the PCs relateThe pool statisticef this Pool Supplement contasitatistical informatioraboutthe
PC Pool, including a PC Prefix thatidentifies the specific type of mortgagesn the PC Pool. Certain
informationin this Pool Supplement is updated monthly on our internet website.

We also provide informatioh i Loan Level Disclosureso) rtisating

PC Pool asof thetime of issuanceof the PCand,for PCsissuedon or after Decemberl, 2005, monthly
updatesof that information. You can find the Loan Level Disclosuresrelating to this PC Poolat
http:/mwww.freddiemac.com/mbs/html/sd_pc_lookup.hti8kllersof the Mortgage$urnish us withdata
for theLoanLevel Disclosuresandrepresento us that sucldata are true, complete and accuratée may
not haveindependentlyerified the accuracyof suchdata. Noneof FreddieMac or its affiliates hasmade
or will make any representatioror warranty as to the accuracyor completeness cothe Loan Level
Disclosuresor of the information containedin this Pool Supplementand any related Additional
Supplement.ln addition, we are not obligated to update the Loan Level Disclosures.

We also furnish certain information concerningthe methodologieswe use to calculate certain
Loan Level Disclosuresand certainof the statisticalinformation inthis PC Pool Supplement.You will
find the information concerningthose methodologies at http://www.freddiemac.com/mbs/docs/
pc_algorithms.pdf. Certain of thesemethodologies incorporate assumpti@ssto permitted Mortgage
characteristicand variablestherein. As a result, in someaseshe application othesemethodologies
could result in minor differencesbetweenthe actual characteristicsof a given Mortgage and the
reported characteristics.

PC PoolSupplementdated
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INFORMATION RELATING TO EXAMPLE 30-YEAR FIXED RATE PC

SECURITY DESCRIPTION

PREF X, o oo Q5
SECURITYIDENTIFIER/POOLNUMBER . . . ... e Q5XXXX
CUSIP. . XXXXXXXXX
INVESTORSECURITYUPB ($) . . .o oo e 7,014,895.00
WEIGHTED AVERAGE NET INTERESTRATE (%) . . .+« oot oo e e 4.500
ISSUE D ATE . . 03/01/2018
FIRST PAYMENT DATE . . e 04/15/2018
MATURITY DATE . . o e 04/2048
INTERESTONLY SECURITYINDICATOR . . .. NO
PREPAYMENTPENALTY INDICATOR . . . . e NO
REDUCEDMINIMUM SERVICINGINDICATOR. . ... NO
SECURITY STATISTICS (AS OF ISSUE DATE)
LOAN COUNT . . e e e e e s 37
AVERAGE MORTGAGELOAN AMOUNT (B). . .o oo e e e e 189,648.00
WEIGHTED AVERAGE MORTGAGELOAN AMOUNT ($). . .o oo e 189,972.00
WEIGHTED AVERAGE INTERESTRATE (%) .. .o oot 4.999
WEIGHTEDAVERAGE LOAN AGE . . . ... e 1-
WEIGHTEDAVERAGE LOAN TERM . . ... s 360
WEIGHTED AVERAGE REMAINING MONTHSTO MATURITY ..................... 360
WEIGHTED AVERAGE LOAN-TO-VALUE (LTV) ... e e 78
WEIGHTED AVERAGE COMBINED LOAN-TO-VALUE (CLTV) .. ..o 78
WEIGHTED AVERAGE BORROWERCREDITSCORE. .. ......... ... 752
WEIGHTED AVERAGE DEBT-TO-INCOME (DTI) ..ot v it e e 36
THIRD PARTY ORIGINATION UPBPERCENT. . . . . ... e 100.000
SELLERNAME(S) . .\ttt e XXXXXXX
SERVICERNAME(S) . . . ottt e e e XXXXXXX
QUARTILE DISTRIBUTION
ESTIMATED | COMBINED
MORTGAGE NET LOAN-TO-| REMAINING | LOAN-TO- | LOAN-TO- | BORROWER | UPDATED | DEBT-TO-
LOAN INTEREST | INTEREST | LOAN | LOAN | VALUE | MONTHS TO | VALUE VALUE CREDIT CREDIT | INCOME
AMOUNT ($) | RATE (%) | RATE (%) | TERM | AGE (LTV) MATURITY (ELTV) (CLTV) SCORE SCORE (DTI)
MAXIMUM 200,000.0¢ 5.625 | 4.500 | 360 | O 97 360 97 809 50
75% 196,000.0( 5.250 | 4.500 | 360 | 1- 80 360 80 789 40
MEDIAN 190,000.0( 4.875 | 4.500 | 360 | 1- 79 360 79 755 38
25% 182,000.0( 4.750 | 4.500 | 360 | 1 73 360 73 725 31
MINIMUM 175,000.0( 4.750 | 4.500 | 360 | 1 50 360 50 655 18
LOAN PURPOSE
AGGREGATE | PERCENTAGE
AGGREGATE | PERCENTAGE INVESTOR INVESTOR
LOAN COUNT | LOAN COUNT | LOAN UPB (%) LOAN UPB
PURCHASE ........ ... ... .. ... . ... 21 56.76 3,962,120.0 56.48
REFINANCE- CASHOUT ............. 13 35.14 2,478,075.0 35.33
REFINANCE- NO CASHOUT .......... 3 8.11 574,700.0 8.19
REFINANCE- NOT SPECIFIED. ......... 0 0.00 0.0(¢ 0.00
NOT AVAILABLE .................... 0 0.00 0.0( 0.00
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OCCUPANCY STATUS

AGGREGATE | PERCENTAGE
AGGREGATE | PERCENTAGE | INVESTOR INVESTOR
LOAN COUNT | LOAN COUNT | LOAN UPB ($) LOAN UPB
PRIMARY RESIDENCE. ... ........... 21 56.76 |4,008,820.00 57.15
SECONDHOME. ... ........ ... ...... 1 2.70 175,200.00 2.50
INVESTMENT PROPERTY . . .......... 15 40.54 |2,830,875.00 40.36
NOT AVAILABLE . ................... 0 0.00 0.00 0.00
PROPERTY TYPE
AGGREGATE | PERCENTAGE
AGGREGATE | PERCENTAGE INVESTOR INVESTOR
LOAN COUNT | LOAN COUNT | LOAN UPB ($) LOAN UPB
COOPERATIVE. .. ... .. o 0 0.00 0.00 0.00
CONDOMINIUM .. ... ... . . 7 18.92 1,311,000.00 18.69
PLANNED UNIT DEVELOPMENT . ..... 7 18.92 1,338,725.00 19.08
SINGLE-FAMILY ........ ... .. . . ... .. 23 62.16 4,365,170.00 62.23
MANUFACTURING HOUSING .. ....... 0 0.00 0.00 0.00
NOT AVAILABLE .................... 0 0.00 0.00 0.00
ORIGINATION YEAR
AGGREGATE | PERCENTAGE
AGGREGATE | PERCENTAGE | INVESTOR INVESTOR
LOAN COUNT | LOAN COUNT | LOAN UPB ($) LOAN UPB
2018, .. 37 100.00 7,014,895.00 100.00
CHANNEL
AGGREGATE | PERCENTAGE
AGGREGATE PERCENTAGE INVESTOR INVESTOR
LOAN COUNT | LOAN COUNT | LOAN UPB (%) LOAN UPB
BROKER ......... .. . . 32 86.49 6,060,495.00 86.39
CORRESPONDENT. .. ... .. oo 5 13.51 954,400.00 13.61
RETAIL . ... . 0 0.00 0.00 0.00
THIRD-PARTY ORIGINATION - NOT
SPECIFIED. . ...... .. 0 0.00 0.00 0.00
NOT AVAILABLE .................... 0 0.00 0.00 0.00
MORTGAGE INSURANCE CANCELLATION INDICATOR
AGGREGATE | PERCENTAGE
AGGREGATE PERCENTAGE INVESTOR INVESTOR
LOAN COUNT | LOAN COUNT | LOAN UPB ($) LOAN UPB
YES ... 0 0.00 0.00 0.00
NO ... 8 21.62 1,528,200.0 21.79
NOTAVAILABLE .................... 29 78.38 5,486,695.0 78.21
MORTGAGE INSURANCE COVERAGE
AGGREGATE | PERCENTAGE
AGGREGATE PERCENTAGE INVESTOR INVESTOR
LOAN COUNT | LOAN COUNT | LOAN UPB ($) LOAN UPB
LOANS WITH MORTGAGE
INSURANCE ......... .. ... ... ..... 8 21.62 1,528,200.0( 21.79
LOANS WITHOUT MORTGAGE
INSURANCE ..............cc... 29 78.38 5,486,695.0( 78.21
NOT AVAILABLE . ................... 0 0.00 0.00 0.00
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FIRST TIME HOME BUYER INDICATOR

AGGREGATE | PERCENTAGE
AGGREGATE | PERCENTAGE | INVESTOR INVESTOR
LOAN COUNT | LOAN COUNT | LOAN UPB (3) LOAN UPB
YES ... 6 16.22 1,124,000.00 16.02
NO ... 31 83.78 5,890,895.00 83.98
NOT AVAILABLE .................... 0 0.00 0.00 0.00
NUMBER OF BORROWERS
AGGREGATE | PERCENTAGE
AGGREGATE | PERCENTAGE | INVESTOR INVESTOR
LOAN COUNT | LOAN COUNT | LOAN UPB (3$) LOAN UPB
L 27 72.97 5,099,395.0( 72.69
2 e 10 27.03 1,915,500.0( 27.31
> e 0 0.00 0.00 0.00
NOT AVAILABLE .................... 0 0.00 0.00 0.00
NUMBER OF UNITS
AGGREGATE | PERCENTAGE
AGGREGATE | PERCENTAGE | INVESTOR INVESTOR
LOAN COUNT | LOAN COUNT | LOAN UPB($) | LOAN UPB
L 33 89.19 6,243,975.0( 89.01
e 3 8.11 591,000.0( 8.42
G 7 1 2.70 179,920.0( 2.56
A e 0 0.00 0.00 0.00
NOT AVAILABLE .................... 0 0.00 0.00 0.00
NOT PAYING PRINCIPAL IN FIRST DISTRIBUTION
AGGREGATE | PERCENTAGE
AGGREGATE | PERCENTAGE | INVESTOR INVESTOR
LOAN COUNT | LOAN COUNT | LOAN UPB($) | LOAN UPB
NOT PAYING PRINCIPALIN FIRST
DISTRIBUTION .................... 29 78.38 5,518,395.0( 78.67
PROPERTY STATE
AGGREGATE | PERCENTAGE
AGGREGATE | PERCENTAGE | INVESTOR INVESTOR
LOAN COUNT | LOAN COUNT | LOAN UPB($) | LOAN UPB
California ........... ... .. ... ... ..., 8 21.62 1,543,750.0( 22.01
Florida .......... ... ... ... .. .. ..... 7 18.92 1,287,920.0( 18.36
Utah . ... ... . 3 8.11 582,550.0( 8.30
Michigan. .......... ... .. ... .. ... .... 3 8.11 564,600.0( 8.05
TeXAS . oot 3 8.11 564,125.0( 8.04
Ohio ... ... 2 5.41 393,800.0( 5.61
Arizona. . ..........c i 2 5.41 392,000.0( 5.59
Colorado. . .......... ... i, 2 5.41 382,500.0( 5.45
NewJdersey. . ...... .. ., 1 2.70 200,000.0(¢ 2.85
Kentucky. . ..... ... ... . i 1 2.70 199,200.0( 2.84
Georgia. . .. vt 1 2.70 190,000.0( 2.71
Louisiana .. .......... i 1 2.70 181,500.0( 2.59
MiSSOUN . . v oot 1 2.70 180,000.0( 2.57
Minois . ... ... .. . 1 2.70 177,750.0( 2.53
Nevada. ........... ... .. 1 2.70 175,200.0( 2.50
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SELLER NAME(S)

REMAINING MONTHS TO

AGGREGATE | PERCENTAGE MATURITY LOAN AGE INTEREST RATE (%)

AGGREGATE |PERCENTAGE | INVESTOR | INVESTOR WEIGHTED WEIGHTED WEIGHTED

LOAN COUNT | LOAN COUNT |LOAN UPB ($)| LOANUPB |HIGH |LOW | AVERAGE |HIGH |LOW | AVERAGE |HIGH |[LOW | AVERAGE

XOXKXXXX 37 100.00 7,014,895.0( 100.00 360 | 360 360 0 1- 1- 5.625| 4.75 4.999

SERVICER NAME(S)
REMAINING MONTHS

AGGREGATE |PERCENTAGE TO MATURITY LOAN AGE INTEREST RATE (%)
AGGREGATE |PERCENTAGE | INVESTOR | INVESTOR WEIGHTED WEIGHTED WEIGHTED

LOAN COUNT | LOAN COUNT |LOAN UPB ($)| LOANUPB |HIGH |LOW | AVERAGE |HIGH |LOW | AVERAGE |HIGH [LOW | AVERAGE

XXXXXXX .. 37 100.00 7,014,895.0( 100.00 360 | 360 360 0 1- 1- 5.625| 4.75 4.999
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INFORMATION RELATING TO EXAMPLE 30-YEAR HYBRID ARM PC

SECURITY DESCRIPTION

PREF X, .o 2B
SECURITYIDENTIFIER/POOLNUMBER .. ... .. e 2BXXXX
CUSIP. XXXXXXKXXX
INVESTORSECURITYUPB ($) . . oot e e 11,509,420.00
WEIGHTED AVERAGE NET INTERESTRATE (%) . . .+« oo oo 3.091
ISSUEDATE ..o 03/01/2018
FIRSTPAYMENT DATE ... e 05/15/2018
MATURITY DATE . . e e 03/2048
INTERESTONLY SECURITYINDICATOR . . ... NO
PREPAYMENTPENALTY INDICATOR . . . ..o e NO
REDUCEDMINIMUM SERVICINGINDICATOR. .. ... NO

SECURITY STATISTICS (AS OF ISSUE DATE)

LOAN COUNT . o e e e e 27
AVERAGE MORTGAGELOAN AMOUNT ($). . .« v oot et e 426,555.00
WEIGHTED AVERAGE MORTGAGELOAN AMOUNT ($). . .« oot o 486,081.00
WEIGHTED AVERAGE INTERESTRATE (%) . . .« oottt e e e 3.711
WEIGHTEDAVERAGE LOAN AGE . . . ... e 0

WEIGHTEDAVERAGELOAN TERM . . .. . e 360
WEIGHTED AVERAGE REMAINING MONTHSTO MATURITY . ......... .. ... ..... 360
WEIGHTED AVERAGE LOAN-TO-VALUE (LTV) ... e 62
WEIGHTED AVERAGE COMBINED LOAN-TO-VALUE (CLTV) ...t 63
WEIGHTED AVERAGE BORROWERCREDITSCORE. ... ... ... . 763
WEIGHTED AVERAGE DEBT-TO-INCOME (DTI) . ... oot 39
SELLERNAME(S) . . . ot XXXXXXX

SERVICERNAME(S) . . ottt XXXXXXX

INDEX . oottt LIBOR_1YR_WSJ DLY
INITIAL FIXED -RATE PERIOD(MONTHS) . . . .o ot ottt 79-90
INTERESTRATE ADJUSTMENTFREQUENCY. . .. .ottt oo 12
INITIAL INTEREST RATE CAPUP (%0) . .+« e e ot e e e e e 5.000
INITIAL INTEREST RATE CAPDOWN (%) .+« o v oot e e e e 5.000
PERIODICINTERESTRATE CAPUP (%0) . . .« .« e ettt e 2.000
PERIODICINTERESTRATE CAPDOWN (%0) . ..\ eteee et e 2.000
WEIGHTED AVERAGE LIFE INTERESTRATE CEILING (%) .. ..o \ooveieeea e 8.711
WEIGHTED AVERAGE NET LIFE INTERESTRATE CEILING (%) . .. oo voeeeaeeeen 8.091
WEIGHTED AVERAGE LIFE INTERESTRATE FLOOR(%) . .. v ovooeeeeeeee e 2.250
WEIGHTED AVERAGE NET LIFE INTERESTRATE FLOOR(%) . .. ©voveeeeeeeeenn. 1.630
FIRSTINTERESTRATE ADJUSTMENTDATE ...\ttt 02/2025
WEIGHTED AVERAGE MONTHS TO NEXT INTERESTRATE ADJUSTMENTDATE . .. .. .. 84
INTERESTRATE LOOKBACK . . . .o vttt e e e e 45
WEIGHTED AVERAGE MORTGAGEMARGIN (%) . .+« oo veeeee e e 2.250
WEIGHTED AVERAGE MBS MARGIN (%0) . . .+ e e oo e e e e 1.630
SUBTYPE . . ottt e e e

CONVERTIBILITY INDICATOR . . . oot ottt NO
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QUARTILE DISTRIBUTION

MORTGAGE | INTEREST NET LOAN | LOAN | LOAN-TO- | REMAINING [ ESTIMATED | COMBINED | BORROWER | UPDATED | DEBT-TO-
LOAN RATE (%) | INTEREST | TERM | AGE VALUE MONTHS TO LOAN-TO- LOAN-TO- CREDIT CREDIT INCOME
AMOUNT ($) RATE (%) (LTV) MATURITY \I/éAII:rLil!% )/PAILTL{E SCORE SCORE (DTI)
MAXIMUM ... | 680,000.0( 4.130 360 2 95 360 95 811 48
75% . ........ 619,000.0( 3.255 360 0 71 360 71 802 46
MEDIAN . .... 491,000.0( 3.005 360 0 69 360 69 772 39
25% ......... 326,000.0( 2.880, 360 0 51 360 55 737 33
MINIMUM . ... | 214,000.0( 2.755 360 0 21 358 21 650 26
UNAVAILABLE DATA
AGGREGATE | PERCENTAGE | AGGREGATE | PERCENTAGE
LOAN COUNT | LOAN COUNT | INVESTOR INVESTOR
LOAN UPB($) | LOAN UPB
LOAN PURPOSE
AGGREGATE | PERCENTAGE | AGGREGATE | PERCENTAGE
LOAN COUNT | LOAN COUNT | INVESTOR INVESTOR
LOAN UPB($) | LOAN UPB
PURCHASE . ......... ... ... . ., 11 40.74 4,289,082.3f 37.27
REFINANCE- CASHOUT ............., 8 29.63 2,787,662.0( 24.22
REFINANCE- NO CASHOUT .........., 8 29.63 4,432,676.04 38.51
REFINANCE- NOT SPECIFIED . ........, 0 0.00 0.00 0.00
NOT AVAILABLE .................... 0 0.00 0.00 0.00
OCCUPANCY STATUS
AGGREGATE | PERCENTAGE | AGGREGATE | PERCENTAGE
LOAN COUNT | LOAN COUNT | INVESTOR INVESTOR
LOAN UPB($) | LOAN UPB
PRIMARY RESIDENCE. . ............., 18 66.67 8,337,270.3¢ 72.44
SECONDHOME. .. ..... ... . ity 3 11.11 759,900.0¢ 6.60
INVESTMENT PROPERTY . ...........| 6 22.22 2,412,250.0( 20.96
NOT AVAILABLE .................... 0 0.00 0.00 0.00
PROPERTY TYPE
AGGREGATE | PERCENTAGE | AGGREGATE | PERCENTAGE
LOAN COUNT | LOAN COUNT | INVESTOR INVESTOR
LOAN UPB($) | LOAN UPB
COOPERATIVE. .. ... ey 0 0.00 0.00 0.00
CONDOMINIUM .. ... .o 6 22.22 3,145,841.4] 27.33
PLANNED UNIT DEVELOPMENT ......, 5 18.52 1,571,312.0( 13.65
SINGLE-FAMILY . ...... ... ... ... ..., 16 59.26 6,792,266.9¢§ 59.01
MANUFACTURING HOUSING . ........, 0 0.00 0.00 0.00
NOT AVAILABLE .................... 0 0.00 0.00 0.00
ORIGINATION YEAR
AGGREGATE | PERCENTAGE | AGGREGATE | PERCENTAGE
LOAN COUNT | LOAN COUNT | INVESTOR INVESTOR
LOAN UPB ($) LOAN UPB
2017 . 1 3.70 257,969.35 2.24
2018 . . 26 96.30 11,251,451.04 97.76

-8




CHANNEL

AGGREGATE | PERCENTAGE
AGGREGATE PERCENTAGE INVESTOR INVESTOR
LOAN COUNT | LOAN COUNT LOAN UPB ($) LOAN UPB
BROKER ... ..., 0 0.00 0.00 0.00
CORRESPONDENT. . ..o oo 1 3.70 400,000.0( 3.48
RETAIL .ot 26 96.30 11,109,420.3 96.52
THIRD-PARTY ORIGINATION - NOT
SPECIFIED. . . .o oo e 0 0.00 0.00 0.00
NOTAVAILABLE ................... 0 0.00 0.00 0.00
MORTGAGE INSURANCE CANCELLATION INDICATOR
AGGREGATE | PERCENTAGE
AGGREGATE | PERCENTAGE INVESTOR INVESTOR
LOAN COUNT | LOAN COUNT LOAN UPB ($) LOAN UPB
YES o 0 0.00 0.00 0.00
NO & ot 4 14.81 1,113,750.0( 9.68
NOTAPPLICABLE. . .. ... oo 23 85.19 10,395,670.3¢ 90.32
MORTGAGE INSURANCE COVERAGE
AGGREGATE PERCENTAGE
AGGREGATE PERCENTAGE INVESTOR INVESTOR
LOAN COUNT | LOAN COUNT LOAN UPB ($) LOAN UPB
LOANS WITH MORTGAGE
INSURANCE . ... 4 14.81 1,113,750.0( 9.68
LOANS WITHOUT MORTGAGE
INSURANCE . ....... .. 23 85.19 10,395,670.3f 90.32
NOTAVAILABLE ................... 0 0.00 0.00 0.00
FIRST TIME HOME BUYER INDICATOR
AGGREGATE | PERCENTAGE
AGGREGATE PERCENTAGE INVESTOR INVESTOR
LOAN COUNT | LOAN COUNT | LOAN UPB ($) LOAN UPB
YES oot 4 14.81 2,043,432.3¢ 17.75
NO oot 23 85.19 9,465,988.04 82.25
NOTAVAILABLE ..., 0 0.00 0.00 0.00
NUMBER OF BORROWERS
AGGREGATE | PERCENTAGE
AGGREGATE PERCENTAGE INVESTOR INVESTOR
LOAN COUNT | LOAN COUNT | LOAN UPB (%) LOAN UPB
Lo 16 59.26 7,336,928.9¢ 63.75
2 9 33.33 3,596,272.0¢ 31.25
> 2 7.41 576,219.3 5.01
NOTAVAILABLE . ................... 0 0.00 0.00 0.00
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NUMBER OF UNITS

AGGREGATE | PERCENTAGE
AGGREGATE | PERCENTAGE INVESTOR INVESTOR
LOAN COUNT | LOAN COUNT | LOAN UPB ($) LOAN UPB
1 e 25 92.59 10,935,420.34 95.01
2 0 0.00 0.00 0.00
G 2 7.41 574,000.0(¢ 4.99
A e 0 0.00 0.00 0.00
NOT AVAILABLE ................... 0 0.00 0.00 0.00
NOT PAYING PRINCIPAL IN FIRST DISTRIBUTION
AGGREGATE | PERCENTAGE
AGGREGATE | PERCENTAGE | INVESTOR INVESTOR
LOAN COUNT | LOAN COUNT | LOAN UPB ($) LOAN UPB
NOT PAYING PRINCIPALIN FIRST
DISTRIBUTION .................... 0 0.00 0.00 0.00
PROPERTY STATE
AGGREGATE | PERCENTAGE
AGGREGATE | PERCENTAGE | INVESTOR INVESTOR
LOAN COUNT | LOAN COUNT | LOAN UPB ($) LOAN UPB
California ............ ... .. ... ... ..., 15 55.56 7,385,520.34 64.17
Washington. . . ....................... 3 11.11 1,594,250.0( 13.85
Oregon. . ... 2 7.41 581,500.0( 5.05
NewYork ....... ... . ... . . . . 1 3.70 400,000.0(¢ 3.48
NorthDakota . ....................... 1 3.70 332,500.0(¢ 2.89
lowa . ..o 1 3.70 318,250.0(¢ 2.77
Tennessee . ... i, 1 3.70 247,000.0(¢ 2.15
South Carolina......................, 1 3.70 220,000.0(¢ 1.91
Florida .......... ... ... .. .. ... ..... 1 3.70 216,000.0¢ 1.88
North Carolina . ...................... 1 3.70 214,400.00 1.86
SELLER NAME(S)
REMAINING MONTHS
AGGREGATE | PERCENTAGE TO MATURITY LOAN AGE INTEREST RATE (%)
AGGREGATE | PERCENTAGE INVESTOR INVESTOR WEIGHTED WEIGHTED WEIGHTED
LOAN COUNT | LOAN COUNT [ LOAN UPB ($) LOAN UPB HIGH [LOW | AVERAGE |HIGH |LOW | AVERAGE |HIGH |LOW | AVERAGE
XXXXX ... 27 100.00 11,509,420.3 100.00 360 | 358 360 2 0 0 4.750| 3.37 3.711
SERVICER NAME(S)
REMAINING MONTHS
AGGREGATE | PERCENTAGE TO MATURITY LOAN AGE INTEREST RATE (%)
AGGREGATE | PERCENTAGE INVESTOR INVESTOR WEIGHTED WEIGHTED WEIGHTED
LOAN COUNT | LOAN COUNT | LOAN UPB ($) LOAN UPB HIGH |[LOW | AVERAGE [HIGH [LOW | AVERAGE |HIGH |LOW | AVERAGE
XXXXX . .. 27 100.00 |11,509,420.3] 100.00 | 360 | 358 | 360 2 | o 0 4.7503.37|  3.711
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NEXT INTEREST RATE ADJUSTMENT DATE

MONTHS TO WEIGHTED
NEXT INTEREST|  NEXT INTEREST AVERAGE |INTEREST |INTEREST | WEIGHTED
RATE INTEREST ONLY |AGGREGATE |[PERCENTAGE | AGGREGATE |PERCENTAGE|INTEREST | RATE |RATE LOW| AVERAGE
ADJUSTMENT RATE FIRST P& [LOAN COUNT [LOAN COUNT | INVESTOR | INVESTOR RATE - HIGH |CURRENT [NET INTEREST
DATE ADJUSTMENT | PAYMENT LOAN UPB ($) | LOAN UPB | CURRENT |CURRENT| (%) RATE
02/2025. . .. .. 83 1 3.70 257,969.35]  2.240 3.130 3.130 3.130
04/2025. .. ... 85 26 96.29 11,251,451.04| 97.750 3.091 4.130 2.755
NET WEIGHTED
NET INTEREST | WEIGHTED AVERAGE | NET LIFE
NEXT INTEREST | INTEREST | RATE AVERAGE WEIGHTED NET LIFE | INTEREST
RATE ADJUSTMENT |RATE HIGH LOW MORTGAGE | MORTGAGE | MORTGAGE | AVERAGE | MBS/PC | MBS/PC | INTEREST RATE
DATE CURRENT | CURRENT | MARGIN MARGIN  [MARGINLOW | MBS/PC | MARGIN | MARGIN RATE CEILING
DISTRIBUTION (%) (%) (%) HIGH (%) (%) MARGIN (%) | HIGH (%) | LOW (%) |CEILING (%) | HIGH (%)
02/2025......... 1.630 1.630 1.630 8.130 8.130
04/2025. . ... .... 1.630 1.630 1.630 8.091 9.130
WEIGHTED WEIGHTED WEIGHTED
NET RATE | AVERAGE LIFE LIFE AVERAGE | NETLIFE | NETLIFE | AVERAGE LIFE LIFE
INTEREST LIFE INTEREST | INTEREST | NETLIFE | INTEREST | INTEREST LIFE INTEREST | INTEREST
NEXT INTEREST RATE INTEREST RATE RATE INTEREST RATE RATE INTEREST RATE RATE
RATE ADJUSTMENT | CEILING RATE CEILING | CEILING |RATE FLOOR| FLOOR FLOOR |RATE FLOOR| FLOOR FLOOR
DATE DISTRIBUTION | LOW (%) | CEILING (%) | HIGH (%) | LOW (%) (%) HIGH (%) | LOW (%) (%) HIGH (%) | LOW (%)
02/2025. ......... 8.130 1.630 1.630 1.630
04/2025. .. ....... 7.755 1.630 1.630 1.630
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APPENDIX IV

ARRC Fallback Language

Section (G)
Replacement Index and Replacement Margin

The Index is deemed to be no longer available and will be replaced if any of the following events (each,
a AReplacement Evento) occur: (i) the Administrat
Index to the general public; or (ii) the Admstrator or its regulator issues an official public statement that
the Index is no longer reliable or representative.

I f a Replacement Event occur s, t he Note Hol der w
may al so sel ectReplmewvw martgiMar@time )i as foll ows:

(2) If areplacement index has been selected or recommended for use in consumer products,
including residential adjustablate mortgages, by the Board of Governors of the Federal
Reserve System, the FeddRalserve Bank of New York, or a committee endorsed or convened
by the Board of Governors of the Federal Reserve System or the Federal Reserve Bank of New
York at the time of a Replacement Event, the Note Holder will select that index as the
Replacement Inde

(2) If a replacement index has not been selected or recommended for use in consumer
products under Section (G)(1) at the time of a Replacement Event, the Note Holder will make
a reasonable, good faith effort to select a Replacement Index and a Reptadamgn that,
when added together, the Note Holder reasonably expects will minimize any change in the cost
of the loan, taking into account the historical performance of the Index and the Replacement
Index.

The Replacement Index and Replacement Mardimny, will be operative immediately upon a
Replacement Event and will be used to determine my interest rate and monthly payments on Change Dates
that are more than 45 days after a Replacement Event. The Index and Margin could be replaced more than
once duing the term of my Note, but only if another Replacement Event occurs. After a Replacement
Event , al | references to the Alndexodo and AMar gi nc
I ndexd and AReplacement Margin. o

The Note Holder will also give me notice of my Replacement Index and Replacement Margin, if any,
and such other information required by applicable law and regulation.
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