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of the following provisions (see General Instruction A.2. below):

O  Written communications pursuant to Rule 425 under the Securities Act (17 CFR 230.425)

O  Soliciting material pursuant to Rule 14a-12 under the Exchange Act (17 CFR 240.14a-12)

O Pre-commencement communications pursuant to Rule 14d-2(b) under the Exchange Act (17 CFR 240.14d-2(b))
O

Pre-commencement communications pursuant to Rule 13e-4(c) under the Exchange Act (17 CFR 240.13e-4(c))




Item 7.01 Regulation FD Disclosure.

On November 9, 2007, Fannie Mae (formally known as the Federal National Mortgage Association) posted to its website
(www.fanniemae.com) a 2007 Q1-Q3 Investor Summary presentation consisting primarily of summary historical financial information about
the company excerpted from Fannie Mae’s Forms 10-Q for the quarter ended March 31, 2007, the quarter ended June 30, 2007 and the quarter
ended September 30, 2007. The presentation, a copy of which is furnished as Exhibit 99.1 to this report, is incorporated herein by reference.

On November 9, 2007, Fannie Mae also issued a credit supplement to its 2007 Q1-Q3 Investor Summary presentation consisting
primarily of information about the company’s credit book of business. The credit supplement, a copy of which is furnished as Exhibit 99.2 to
this report, is incorporated herein by reference.

The information in this report, including the two exhibits submitted herewith, shall not be deemed “filed” for purposes of Section 18 of
the Securities Exchange Act of 1934, or otherwise subject to the liabilities of Section 18, nor shall it be deemed incorporated by reference into
any disclosure document relating to Fannie Mae, except to the extent, if any, expressly set forth by specific reference in that document.

Item 9.01 Financial Statements and Exhibits.

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

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

FEDERAL NATIONAL MORTGAGE
ASSOCIATION

By /s/ Stephen M. Swad
Stephen M. Swad

Executive Vice President and Chief Financial
Officer

Date: November 9, 2007



EXHIBIT INDEX

The following exhibits are submitted herewith:

Exhibit Number Description of Exhibit
99.1 2007 Q1-Q3 Investor Summary presentation, dated November 9, 2007
99.2 Credit Supplement to 2007 Q1-Q3 Investor Summary, dated November 9, 2007

4



Exhibit 99.1

Fannie Mae
2007 Q1-Q3 10-Q Investor Summary

2‘& FannieMae

November 9, 2007



.t": FannieMae

» These materials present tables and other information about Fannie Mae, including
information contained in Fannie Mae’s Quarterly Reports on Form 10-Q for the
quarters ended March 31, 2007, June 30, 2007, and September 30, 2007. These
materials should be reviewed together with the 2007 Q1-Q3 Form 10-Qs, copies of
which are available on the company’s Web site at www fanniemae.com under the
“Investor Relations” section of the Web site.

» More complete information about Fannie Mae, its business, business segments,
financial condition and results of operations is contained in its 2007 Forms 10-Q
and its 2006 Form 10-K, which also includes more detailed explanations and
additional information relating to the information contained in this presentation.
Footnotes to the included tables have been omitted.




Current Highlights R FanmieMae

Continue to hit key milestones
® With this filing, we are a current filer ahead of our February 2008 goal
o 2007 Q1-0310-Qs — 118107
® 2006 10-K - 816107
e 2005 10-K - 5207
® 2004 10-K with Restated Historical Results — 12806

This filing caps a period of significant organizational progress
® Remediation of almost all SO matenal weaknesses
& Better positioned for relief from capital surplus requirement and portfolio cap
& Administrative expense infiatives are on target

» It has been a tough year and market, which is reflected in our financial results
& WWe are notimmune from market impacts
o Markets experienced declines in national home prices causing significantly higher credit expenses
—reak economies in Midwest Ml OH, IM), overheated markets correcting
(CA, NV, A7 FLY
® [ ower net income due to continued lower margin and changes in fair value associated with market
dislocations and higher expected credit losses

» The market did present opportunities
® Single-family®ultifamily growth/mark et share gains
& Higher guaranty fees

* Wider OAS spreads (but opportunity to capitalize limited by capital surplus requirement and
portfolio cap)

» We are well positioned to reaffirm our vital role and mission — supporting liguidity and

stability in the secondary mort asge market ancd contributing to the availahility and
affordability of housing in the U.5S.



2007 Q1-Q3 Results PR FannieMae

» 2007 Q1-Q3 results reflect a tough market environment, and significant
remediation efforts. Relative to 2006 Q1-Q3:

® MNetincome available to common stockholders decreased to $1.1 bilion, 2 $1.9 billion or 83% decrease
® Administrative expenses decreased to 32.0 billion from $2.2 billion

# [Mortgage credit book of business grew 10% from year-end 2008 (12% annualized) to 32.2 trillion

® Creditrelated expenses increased to $2.0 billion from 0.5 billion

® Average effective guaranty fee rate increase was strong, increasing to 220 bps in G1-013 2007 from 209
bps in Q1-03 2006

® |osses on certain guaranty contracts increased to $1.0 billion from $0.2 billion reflecting a deteriorating
credt market outlook and goals-orented business

® Core capital was 341 7 billion as of Septernber 30, 2007, $2.3 billion sbove our OFHEO-designated 30%
capital surplus requiremnent, reflecting earnings, dividend payments, and 301 billion of net
preferred redemption

® Estirmated fair value of net assets (non-GAAP), excluding capital transactions, declined by 37.0 billion as of
September 20, 2007, or 168% from December 31, 2008

® Credit loss ratio, excluding the impact of S0P 03-3, increased to 4.0 bps for 1-02 (5.0 bps in the third
quarter of 2007, driven by 2 weaker housing market



2007 Q1-Q3 Financial Results by Segment R FannieMae

NFHOE ADFCE
2007 2007 2007 2007 2006 2006 2006 2005 va, va,
(Crallars in millions) oo fue! oz al o= oz oz o NWEMHLOE 0602
MNet Revenues
Single -Family F449T0 $1734 $ 1832 1604 54363 F1566 1410 $138T F BOT § 163
HCD F 3% &% M3 F M % 30 F 8 F O WOF 114 0§ T % &
Capital Markets F2630 % BN % 90§ 98y $447 $1091 $1339 $.74% § 543§ B0
Total §7004  §2512 $2725 $2664 $8M2 $2M6 H236 $320 § {04 § (33
Net Income
Single -Family $ 0305 8B 4 136 % WA O FEE % 5§ 532§ ATS 03§ M9
HCD F W 0§ % ¢4 M0 % T8} % 3§ Mo ®Mm F 1§ LT d
Capital Markets o3 gL3m s 701 % M3 F.43 f024n 5147 $1305 F BET) B3
Total $1.509  H(139% S 1M7 § 961 $ 3455 § (629 S 2058 $ 2026 § (.48 § (7O

¥ Met Income decreased to $1.5 billion, 2 $1.4 hillion or 56% decrease from 2006 01-02 levels.

w Single-Farmily net revenues increased to §5 0 hilion, up 14%. Met incorne declined to $0.3 hillion, down 4% from Q1 - Q3
2006, Key drivers included higher losses on certain guaranty contracts, higher credit expenses and higher credit
enhancernent expenses, offsetpartially by an 18% increase in guaranty fee incorme.

o Met incorne for the HCD business segment increased to 370 million, up 14% from G1-03 2006 resuliing prirmarily forn an
increase inloan prepayrment and yield maintenance fees fram higher liguidations.

o Our Capital Markets group generated $0.2 billion in net income, down 44% frorm C11-03 2006, as the spread hetween the yield
on assets and yield on debt continued to cornpress, in-line with expectations.
D mgludes netintere st income, guatanty fee insome, trust management incame, ahd fee and other hoome



2007 Q1-Q3 Income Statement by Segment PR FarmieMae

(Drallars in millions)

Q1-a3 2007 Single- Capital Q1-03 2006 Single- Capital
Income Statement Family ~ HCD  Harkets  Total Income Statement Family ~ HCD  Markets  Tofal
Netirter st income [agpense) $ o293 % (303) $ 32455 § 24 Hetirterestincoma [egpense) F TES § (237 $ 4879 5407
Guatanty fee income [expanss] 4015 26 [8a1] 3,450 Guaranty fee insome [expanss] 3,406 EE [8149] 2,963
Lasses on cersin guarsnty sontracts [1,023) [1:3] — [1,033) Losses on certsin guaranty conracts [17Ta] [&] — [181]
Trust management income 433 27 — B 1] Trust management income
Innestmert gains (osses), ret [Ha] — [:aE] [102] Irwestmert gains [lsses], ret T3 — [831] [Tad]
Cretivatives fair vakie lossas, net — — [8a1] [291] Cretivatives fair valie lossas, net — — (334 (334
Drebt ectirguishmernt gains, net — — T2 T2 Drebit ectirguishment yains, net — — 1438 1438
Lasses from parhership huestmerts - [42T] - [A2T] Laosses from parkership huestmernts - [aT4] - [aTa]
Fee and ohar hoome 229 251 BE 596 Fee and oherheome 102 156 214 SeT
Aadministrative apenses [1,108) [ [ha] [2,015) Bedministrative expenses [1,113) (23] [T13) [2,248)
[Pravizion] keveft for sreditlosses [1,TH] 1 — [1,770 Prowision for credit losses [3:] [12] — [363]
Cher expahsas [5a8] [17 8] [383) Other e panse [255) (11 [1] [28T)
Ineame [loss) kefore federal boome Irnzame [lass] kefiore federal huome
temes amd ecrenmdirary losses A [BTT] 1,23 1,044 tExes amd echraondivary gains 2,507 [T21] Z,033 3824
Pravision [henefit] forfederal heome 159 [1,047 420 [<Ha3) Prowision [benefit] for federal huome
tExes taxes 271 [1,045] 554 380
Ineome before extraomdinary lossas 305 ara qar 1,812 Insame before ecbaomdinary gains 1,638 24 1,484 3444
Extracrdinary bsses, net oftax effect — — 3] [3] Extraardinaty gais, net of tae effect — — 11 11
st income § =05 4§ =0 0§ =H § 1509 Mat inco me § 155 § T2 1425 § 3455
Full Diluted EFS 0N 03 2007 § 147 Full Diluted EFS CH 0= 2006 3 =16




Consolidated Financial Results PR FanmnieMae

Fannie Mae
Total Corporate
2007 2006

(Dollars in millions) 2070103 207Q3 220002 2007Q1 2060103 206Q3 200602 2006Q1
Met interest incore $3.445 1,058 1,193 $1,194 $5.407 $1.,528 $1,867 $20m:
Guaranty fee income 3,440 1,232 1,120 1,098 2968 1,054 337 847
Truzt management income 461 146 140 164 — — — —
Fee and other incorme f46 76 Y 04 ST 234 2 291
Net revenues 7.901 202 2125 2 bibid M2 2 M6 206 1250
Lozses on certain guaranty contracts (1,035 44 (461) 263 (181 (103 1) (4]
Investmert gains oszes), net (102 136 ma4) 196 (rag ] {33 )
Detivatives fair value gains osses), net a1 @244 1,916 k3 mad) (3,381 1,621 906
Losses frorm partnership investnents 27 (147 @14 (1R (R 1am (158 (194
Bddministrative expens es 2 018 0] 0] a8 (2,249 (F61] (e (o8
Credit+elated expenzes 2,039 (1,200 518) @321 4457 (a7 (1458 102
ket noknferest expense 242 @) (k) @) (A0 =1 5 (16
Income (lozs) before federal income
fexes and extraordinary gaine loszes) 1,044 (1,954 2137 291 3824 (.27 2 bh2 2434
Benefit (provision) far federal income
taxes A3 502 (187 [ @3 kad w1 (409
Extraordinary gaing (osses),

net of tax effect ] 3 ) ] 1 4 f 1
Het income Jossh §1509  $0139%  F1M7 §F 9% § 3455 b $2058 § 2026
Diluted eamings (o ssh per $ 147 % (58 0§ 1356 § 0% & 3116 $ .79 § 197 1M
common share




Selected Financial and Operating Statistics PR FarmieMae

Ratios: 2007 01-03 2007 Q3 200702 2007Q1 2006 2005 2004

Return on azsets ratio 0.18% 072)%  086%  039% 042%  063% 047%
Return on equity ratio 48 (19.4) 226 10,1 113 195 166

Equity to assets ratio 43 47 48 49 43 42 35

Dividend payout rafio 120.4 M, 6.8 472 324 17 2 421

Average effective 220 208 215 218 218 g 214

guaranty fee rate (bps)

Credit loss ratio * (bps) 40 50 3.3 3.0 21 10 1.0

* Note: Creditloss ratio foral preriodds excludes the impact of SOP 03-3, whidh requires that lbans purchased ot of MBS frusts be matked to fair valie atthe ime of acguisition.



Selected On- and Off-Balance Sheet Data and Capital 2 FannieMae
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1,000,000
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Net Interest Yield B FonnieMae
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Key Driver: | & Replacement of low cost maturing debtwith higher cost debt




Derivative Fair Value & Purchased Options Premiums Data PR FannieMae

Changes in Risk Management Derivative Assets (Liabilities) at Fair Value, Net

(Drallars in millions)

Q22007 Q22007 1 2007 2006
Beginning net derivative asset 35253 %2514 337§ 4372
2?122“;.3251‘0 —|_ Eftect of cash payments:
E;mas“ — Fair value atinception of contracts entered
into during the period () 162 (1) (f
Maney spentto +— | T air value at date of termination of contracts
i setled during the period @Oy (30) 112 (108
[T Periodic net cash contractual interest
Met cazh .
exchanged on payments (recsipts) (1,183) i (77a) 1,066
gﬁf;;:t rate Total cash payments (receipts) {1,229) a03 {668) 953
: Income statement impact of recognized amounts:
&mﬂﬁr vl Periodic net contractual interest income
to decreaze in (expense] accruals on interest rate swaps 95 B4 a4 (111}
“1-yr suuap rate
%’S%“‘f’ﬁ% ., Met change in fair value during the period (2,308) 1,772 (&7 (1,489)
304071 —  Derivatives fair value gains (losses), net™ (2213 1,836 (543 (1,600)
Ending net derivative asset $1,811 $5263 $2514 %3725

(1) Feflects net derivatves fair value gains (losses) recognized in our condensed consolidated
staternent of income, excluding mortgage commitments.



Key Accounting Treatment — SOP 03-3 A FannieMae

MBS frust agreements and our servicing guide together require that, prior to modification of an existing seriously delinquent
loan, Fannie Mae must purchase that loan out of the frust.

* Wie adopted S0P 03-3 an January 1, 2005 S0P 03-3 requires that, when we purchase a seriously delinguent loan from an

MBS trust, we record that loan at the lower of the acouisition price or fair value. [fthe fair value is less than the acquisition
price, this difference is immediately charged-off against our reserve for guaranty losses, and therefore increases the armount
wie must provide for credit losses.

= Cur estinate of fair value is based upon an assessment of what a third party would pay for such seriously delinguent loans,

given current rarket condiions. Current rarket prices reflect wide credit spreads for a variety of reasons including
dirninished rarket liguidity, a high creditrisk prernium, constrained industry servicing capacity, and higher expected credit
losses.

Ifa loan purchased out of a trust subsequently cures, the S0P 03-3 loss accretes inta net interest incorme over the life of the
laan. S0P 03-3 wil therefore increase reparted net interest incorme over the contractual life of the loan. Our past experience
dernonstrates that the rmajorty of delinguent loans purchased frorm MBS tusts subsequently cure or pay off. 1

Ifa loan purchased out of a frust goes o foreclosure, the resulting charge-off is calculated with respect to the lowered (due 1o
the prior S0P 03-3 charge) cost basis of the loan, therehy reducing the charge-off on that date.

For the Three Morths Ended Forthe Mne Months Ended
Septernber 30, Septernber 30,

Doflars Iv Willces 2007 Rate 200 Rate 2007  Rate 2006 Rate
Charge-offs, net of recoveries F 8= 123 bp F A4 A1Tbp F12Z2 G6Z2bp § 330 1.8 bp
Foreclozed property expenze 113 1.7 bp £2 08bp 269 12 bp 29 0.5 bp
Less excess of purchase price ower fairvalue of
delinguernt loans purchased from tnists 570y 98] bp (37) (0.6 bp (505) (%11 bp (153 [O8)bp
Impact of 50P 03-3 on charge-offs and foreclosed
property expense =) 08bp a0 04bp 112 OGbp a5 02 bp
Credit Loszes $ 342 so0bp F 139 z3bp B THO 40bp F 3 1.Sbp

Wi cure rate has declied in reeent petiods and may decine further. Becretion of past SOF 03-3 chames irb netirerestincome is notinclided in the takle, and

died rot have & materid impact on petincome ornet interest yiel in 2006 ar the firstthres quarers of 2007 G



Unting Treatmen . on Certain Guaranty Contracts R FannieMae

Ifa guaranty has a negative fair value, we record that "Day 1 Loss™ at the tire of acquisition through osses on certain
guaranty contracts”, If a guaranty has positive fair value, the gain is deferred and recognized over the life of the contract. We
expect the vast rmajorty of our MBS transactions to generate positive economic returns. For rmost CUSIPs with Day 1
Losses, expected losses are still less than expected revenues.

Our guaranty liahility is based upon an estimate of the compensation a third party would require 1o bear that ohligaton. This
estimate includes expected credit losses, administrative costs, and a profit margin. The required profit margin is a function of
credit spreads, which have widened substantially in 2007 .
Per GAAP, back-end credit enhancermnent is not included in our estirmate of our guaranty liability.

» While we negotiate contracts based on over all economics, GAAP requires that we account for guaranty assets and lighilies
atthe MBS issuance or CUSIF level. A single contract (with positive total fair value) can create several Fannie Mae MBS

securities, some of which have positive fair values, others of which have negative fair values,

Day 1 losses are accreted into our guaranty fee incorme over the life of the contract.

Fimnancial Impact of Losses on Certain Guaranty Contracts

2007 Q-0 2007 2 2007 G2 2007 @1 2006
Lagses on Certain Fuaranty Contracts Recognized % [1 |:|3E:I F EEM:' 5 [451] F Iﬂﬁg] 5 [439]
Increase in Current Pedod Guaranty Fees from Accretion of
FriorLosses on Certain Guaranty Contracts b3 297 144 g1 92 20
Met Impact of Losses on Certain Guaranty Contracts on
Current Period Pre-Tax Incame % A % fnam % [EY % NV (109)

11



Guaranty Fee Analysis R FannieMae

(Crallars in millions) 2007 02 2007 02 2007 01 2006
Amount  Rate Amount  Rate Amount Rate | Amount  Rate
i) bz i) bz
Guaranty fee incomefaverage effective quaranty
fee mte, exchding certain fair valug adjustmerts and
biuy-up i pairne nt $1.235 228 $1.04 N2 $1.000 2148 §an2 20
Met change in fair value of buy-ups and guararty assets (1) . . 17 103 7 -
Buy-up irnpairee nits ] - 1) - ) - @ 02
Guaranty fee incomefaverage effective quaranty
fee rate 1232 238 1,120 M4 1,098 M4 4174 MA
Auerage outstanding Fannie Mae MBS and other
guaranties 2,163,173 2 80,6 7TR 2mran 1,915,457
Fartie Mas MBS issuss 171204 149579 132,423 41,704

(11 Corsizts of the effect of the net change in fair value of huy-ups and guaranty assets from portfolio securtization franzactions subzequent fo January

1, 2007
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Credit Costs B FomieMae

Credit LossesiBook of Business (hps) * F Single-Family Serious Delinquency Rate (") F

=i» Credit Enhanced

25— = Total
='» Hon-Credit Enhanced

20

15

1.0

05

. I
FY20: FYy2oM FY205 FY206 Q1032007 YEAND YEAM YEXN0M YEXN0N September
2007

W Higher credit loss ratio (excluding the impact of SOP 03-3), primarily dus to continued weakness in the
MWidwest region of the LS and national decling in home prices

* Mote: Credit|ozz ratios prezented in this chart exclude the impact of SOF 033 i



Administrative Expenses PR FarmieMae

(Dallars in rnillions)

2007 Q3 2007 Q2 2007 Q1 2006 2005 2004

Salaries and Employee Benefits T 362 £ 349 $36 F1219 §F959  Fa892
Frofessional Services 192 216 246 1,393 792 435
Occupancy Expenses B4 a7 a9 b3 221 185
Other Administrative Expenses 47 35 37 201 143 144

Total Administrative Expenses %660 S 660 $698 $3076 $2115 $1,656

Y, i
h

A

Elevated due to costs associated with
aur efforts to return to current financial
reporting and an increase in our
ongoing operating costs,

14



Investment Gains/(Losses), Net

(Dallars in millions)

gt FanmieMae

2007 Q3 2007 Q2 2007 Q1

2006 2005 2004

Other-than-temporary impairment of

Investment secunties T el F - (3] F853) F(1246) F (389
Lower-of-cost-or-market adjustments

on HFS loans 3 (115] (3] [47) (114)  1110)
(Gains (losses) on Fannie Mae portfolio

secuntizations, net [65) [11) 49 162 209 [ad)
(;ains on sale of investment

securities, net 99 28 287 106 225 186
Unrealized gains {losses) on trading

securities, net 249 [474) 45 g (415] 24
Other investment losses, net [63) [22] (19) (49) [43) [38)
Investment gainsi{losses), net $136  $(594) $356 $(683) $(1,334) $(362)

13



Fee and Other Income PR FanmnieMae

(Dollars in millions)

2007 @3 2007 Q2 2007 Q1 2006 2005 2004

Tranzaction fees £31 $34 $35 $124 136 F182
Technology fees B 70 b3 216 223 214
fultifamily fees 3 81 88 292 432 244
Foreign currency exchange

gains {losses) (133) 9 (64 (230) 625 (304)
Other h3 a5 6 457 110 93

Fee and other income $ 76 $262 $ 208 $859 $1526 $404

Mote: Amounts for pror penods have not been conformed to current yvear's presentation.

16



Change in Estimated Fair Value of Net Assets (Non-GAAP) PR FannieMae

(Dallars in millions)

Balance as of Decermber 31 of prior year ... $42, 901 $42, 194 $40 044
Capital ransactions:
Cornmon dividends, common share repurchases and issuances, net....... 1,279 11,030 1343
Preferred dividends, redermptions and issuances .. ... 472 a1 R
Capital transactons, net.. ... 1,751 1,541 (1,429
Change in estrnated fair value of net assets, excluding capital transactions. .. B (] 2243 3,534
Increaseddecrease) in estimated far value of net assets, net...... 15,724 {02 2,108
Balance as of period end ..., B3 17T Fdz a0 fdz 199

2007 Q3 2006 2005

A

Key Drivers:

Estimated fair value of net assets,
has decreased by 32.7 billion, $7.0 bilion
net of capital transactions

» Capital transactions of $1.2 billion, principally dividends to holders of common and preferred

stock.
& decrease in the estimated fair value of our net guaranty assets, including related tax assets, of

approximately $4.5 billion, driven primarily by the decling in horne prices that occurred for the
first nine manths of 2007, expectations of further declines, and increases in creditspreads.

+ A significant widening of mortgage-to-debt spreads caused a decline of approximately §4.5

hillion to §5 .0 hillion in the fair value of our net assets.
Ecanamic earnings of the corporation partially offset the abawe itemns.
The estimated fai value of aur et assets [non-GAF) represents the estimated fair valie of total assets less the estimated fair value of ol

lighifties. e rewnsile the estimated fair valie of ournet assets [rorGOOP] fo total stockholders’ eoquity [G00P] in the Bppende.
17



Appendix R FanmieMae

APPENDIX

¥ The following sets forth a reconciliation of the estimated fair value of our net assets (non-GAAF)
to total stockholders’ equity (GAAF). A more detalled reconciliation is contained in Table 21 of
the 2006 Form 10-K, and table 15 of the 2007 third quarter 10-Q,

(Dallars i millions) M As of December 31,
913072007 2006 2005
Estimated Fair Value of MNet Assets,
net of tax effect (non-GAAPY . §34477  F 42901 F 42199
Fair value adjustments ... _5745" {13959 (2.807)"
Total Stockholders’ Equity (GAAPY. ... $38%2 § 41506 § 39302

(11 Represents fair value increase of $4.0 billion to total assets of $439.2 billion less a fair value increase of $3.7 billion
to total liabilities of $799.7 hillion.

(21 Represents fair value increase of $1.6 hillion to total assets of $243 9 billion less a fair value increase of $0.2 billion
to total liabilities of $302.3 hillion.

{31 Represents fair value increase of $1.9 hillion to total assets of $434.2 hillion, plus a fair value decrease of $1.0 killion
to total liabilities of $794.7 billion.
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Fannie Mae

2007 Q1-Q3 10-Q Investor Summary

Exhibit 99.2

2‘& FannieMae

November 9, 2007

Credit Supplement



September 30, 2007

Wnighmd A\mrage FICO
Weighted Aumage Driginal LTV
Weighted Average MTM LTV

Single-Family Conventional Mortgage Credit Book of Business

$2.4 Trillion
7121
11%
59%

Product Types®

1% Megam
5% 10 ARM

6% Other ARMs

Long Term and
Intermediate
Term Fixed Rate
(excluding 10)

* Data a% of Seplember 30, 2007

6% Investor

4% Second/

Vacation

Primary
Residence

Certain data comtained in this preseniation are based upon information that Fanme Mae receives from third-party sources. Although Fanmie Mae generally considers
this information refiabie, it does not guarantee that it Is accurate or sivtabie for any particular purpose. Fanie Mae has access fo detai'ed foan-level infarmation on
approximately #5 percent of our commventional stngle-family mortgage credit book of business.



Fannie Mae Subprime and Alt-A Exposure PR FannieMae

Total Exposure of $55.9 Billion

PLS Virap
$6.2B

Purchased or
Guaranteed Loans

PLS
Portfolio
Invest ment

* Diata 38 of 5o pte mher 30, 2007 5



Fannie Mae Credit Profile by Key Product Features PR FannieMae

Credit Characteristics of Single-Family Conventional Mortgage Credit Book of Business

FIC Q=520
Interest OLTY = | AND OLTY Subprime

Book Profile Overall Book | HegiAm Only FICO=520 L8 | Alt-A Loans Loans

Balance (UPB $billion) 24277 §247 $194.8 1179 $226.8 27A $324.7 8.3
Share of 8F Conv Credit Book (! 100.0% 1.0% 0.0% 4924 9.3% 1.1% 12 5% 0.3%4
Average UPB $140 789 F154601 | 8233391 | $124399 | H129768 | $117.013 173643 | B147,368
SDQ Rate 0.75% 0.86% 1.18% 4 6%, 2.0% 7.00% 1.36% 4 T8%,
Orig Yr 20052007 50.3% B1.6% 0a.2% g5 7% B1.7%4 BT A% T0.4%: T8.4%;
Whd Avg OLTY 2% 1079 5. 2% T6.9% 97 1% 98 2% T3 0% T8.79%
% OLTY = Mo 9.3 03% T 4% 2313% 100.0% 100.0%% 5.4% 8.1
Whd Avg HTHLTY M Bi1.0% 74.1% b6 194 09 3% fa h%a bk 2% 13.7%
Whd Avg FICO 21 h43 724 aa Chi 591 9 Y
% FICO =620 4.9 12 6% 132 | 100.0% 12.1% 100.0% 0.8% 47 9%
% Fixed Rate &P 0.1% 30094 91 524 92.9% 96.1% b8 .1% 54.1%
% Principal Residence T 13.0% a4 h%a 96 5% 96 9% 99 5% T8 6% 95 9%
% With Gredit Enhanc ement 2A.0% 13.3% 36 .5% 7.3 91 .7% 94 5% 14 5% 14.2%

Mote: Categores are not mutually exclusive, so numbers are not additive across columns
O Subprime and Al-A are calculated as a percentage of the Single-Farmily Mortgage Credit Book

® [rata as of September 30, 2007



Fannie Mae Subprime and Alt-A Exposure — Securities/AVraps = FannieMae

Subprime Alt-A
Data as of September 30, 2007 Securities M@ | Wraps @ | Securities | Wraps
Balance (UPB $billion) 42.4 6.2 33.8 0.6
Share of Total SF Credit Book 1.6% 0.2% 1.3% 0.0%
% AAA 9% 92% 100% 100%
% AA or below 1% 8% 0% 0%

M In October 2007, the credit ratings of 2 small number of private-label securities held in our porffolio that are
backed by subprime mortgage loans, with an aggregate unpaid principal balance of $263 million as of
September 30, 2007, were downgraded by Standard & Poor's. In addition, in October 2007, Moody's placed
a small number of subprime-backed private-label secunties that we hold, with an aggregate unpaid principal
balance of $1.0 billion as of Septermber 30, 2007, under review for possible credit rating downgrade.

ElWeighted average subordination is 32% for subprime securities and 47% for subprime wraps.



gt FanmieMae

Single-family delinquency rates by region

Single-family serious delinquency rates 2007Q3 | 2006 Q3
Mlichrest 1.14% 0.94%

| Northeast 0.79% 0.62%
Southeast 0.88% 0.64%

| Southwest 0.69% 0.69%
West 0.33% 0.17%
Single-family serious delinquency rates 2007Q3 | 2006 Q3
Arizona 0.42% 0.18%
California 0.30% 0.11%
Florida 0.99% 0.37%
MNevada 0.74% 0.25%
Total Portfolio 0.78% 0.61%

® [rata as of September 30, 2005 and 2007



Home Price Growth and Fannie Mae REO in Key States

gt FanmieMae

REQ and HP Statistics for Selected States

_— REQ . .
REQ Acquisitions Inventory Annualized Annualized
HP Growth HP Growth
As of as of 200703 as of 200703
State 2005 2006 | 2007 Q1-Q3| 93007 iprior 1 yry (1) | (priora yrs) (1)
Michigan 3633 5691 5921 6,944 -7 B% -0.4%
Ohio 3113 4041 3,218 2,784 -1.2% 1.8%
Indiana 2,099 2572 1,896 1014 1.4% 25%
Florida 334 282 1,061 918 -10.3% 116%
Califomia 18 o3 920 824 -111% 10.8%
Massachusetts 21 188 S0E a07 -2.5% 28%
Arizona 146 56 436 342 5 8% 12 0%
Nevada 27 [ 313 266 -3 6% 116%
Other 23103 | 23587 | 20634 16,135 MEA MYA
Total 32504 | 36572 | 34,955 200624 -2.1% 7.0%

! Based on FM Internal HP Indes

On a national hasis, REO sales price/unpaid principal balance has decreased from 93% in 2005 to 89% in
2006 to 86% in 01-Q3 2007, driving an increase in loss severity.

" Al data as of September 20, 2007



