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©2011, Fannie Mae. No part of this document may be dupli-
cated, reproduced, distributed or displayed in public in any
manner or by any means without the written permission of
Fannie Mae. This document is for the private information of
dealers in Fannie Mae securities (“Dealers”) and qualified
sophisticated institutional investors. Fannie Mae does not
intend to solicit and is not soliciting any action with respect
to any Fannie Mae security based upon this document. This
document does not constitute, and under no circumstances
should it be used as, or considered to be, an offer to sell or
a solicitation of an offer to buy the securities or other instru-
ments mentioned herein or derived from such securities or
instruments. Fannie Mae expects Dealers to make every
effort to assist investors to consider and understand the
risks of the securities or instruments mentioned herein. The
securities or other instruments mentioned in this document
may not be eligible for sale in certain jurisdictions or to certain
persons and may not be suitable for all types of investors.
Opinions and estimates expressed herein constitute our
present judgment and are subject to change without notice.
Such opinions or estimates should not be construed as
either projections or predictions of value, performance or
results; nor as legal, tax, financial, or accounting advice.
(See back cover.)

The 2012 Benchmark Securities® Calendar’ represents the 15th con-
secutive year that Fannie Mae has conducted programmatic issuance of
large, liquid Benchmark issues. The Fannie Mae Benchmark Securities
Calendar reflects predefined announcement dates for Fannie Mae’s large,
syndicated noncallable Benchmark Notes and highlights information for
Fannie Mae’s weekly Benchmark Bills® auctions. Benchmark Bills may
be auctioned on a weekly basis throughout the year, at which time Fannie
Mae has the option to come to market with three- and/or six-month
Benchmark Bills and from time to time, one-year Benchmark Bills. This
short-term funding program provides an organized, highly-liquid product
in the money market sector of the fixed-income market. By auctioning
Benchmark Bills, Fannie Mae is better able to meet the demands of the
investors by providing enhanced liquidity and transparency in its securi-
ties.? This edition of FundingNotes summarizes Fannie Mae Benchmark
Notes activity year-to-date through October 2011 as well as provides
detailed information on the upcoming 2012 Benchmark Notes announce-
ment process.

2011 Benchmark Notes Issuance

Year-to-date through October 2011, Fannie Mae has come to market in
ten of fifteen possible scheduled Benchmark Notes announcement dates.
On these announcement dates, Fannie Mae issued a total of $36 billion in
new Benchmark securities. In addition, Fannie Mae re-opened $1 billion
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" Fannie Mae 2012 Benchmark Securities Issuance Calendar: http://www.fanniemae.com/markets/debt/pdf/debt_calendar_2012.pdf
2 For more information on Fannie Mae Benchmark Bills: http://fanniemae.com/markets/debt/benchmark_securities/benchmark_bills/index_bills.jhtml
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of a previously-issued 5-year Benchmark Note in
September 2011. The new issue Benchmark Notes
brought to market in 2011 have ranged in size from
$3 billion to $5 billion. Figure 1 shows a breakdown in
maturity terms by month of newly-issued Benchmark
Notes through October 2011. Fannie Mae has three
remaining scheduled Benchmark Notes announce-
ment dates in 2011, specifically on November 14th
and 26th, and December 1st.

2012 Benchmark Notes Issuance

Similar to past years, on each predefined announce-
ment date in 2012, Fannie Mae will announce whether
it will come to market with a Benchmark Notes trans-
action. At the time of the announcement, Fannie Mae
indicates whether it will issue new Benchmark Notes,
reopen previously-issued Benchmark Notes, or pos-
sibly both. Fannie Mae also has the option to forego a
scheduled announcement date. This flexibility allows
Fannie Mae to better determine investor needs and
demand for specific structures at the time of issu-
ance while continuing to provide clear guidance on its
Benchmark Notes issuance. If the company elects not
to issue a scheduled Benchmark Note, it will provide
notice of its election either prior to or on the scheduled
monthly announcement date. The company will deter-
mine issue sizes for the Benchmark Notes program in
2012 based on a number of factors, including investor
demand and the company’s funding needs. Fannie
Mae alternates between either one or two Benchmark
Notes announcement dates for each month in 2012.
Fannie Mae remains committed to the Benchmark
Notes program in 2012 with eighteen defined an-
nouncement dates as displayed in Figure 2.

2012 Fannie Mae Benchmark Notes Announcement Dates

January February March
4th 1st, 27th 14th
April May June
16th, 26th 16th 5th, 28th
July August September
17th 1st, 14th 19th
October November December
16th, 25th 13th 12th, 20th

On the announcement date, if Fannie Mae elects to
announce a new issue, Fannie Mae provides market
participants with a list of the members of the dealer
syndicate. Generally, the dealer syndicate consists of
lead dealers as well as co-managers. As part of the
co-manager %roup, Fannie Mae usually selects one to
two ACCESS” minority- or women-owned broker-deal-
ers to participate. Through the company’s website4,
Fannie Mae also announces security details including
the maturity, pricing, settlement, and payment dates
as well as the CUSIP number. Fannie Mae generally
expects to price within a few business days of the
announcement. Pricing is generally announced in the
morning.

% Fannie Mae ACCESS Program: http://fanniemae.com/markets/debt/access/index.jhtm
4 http://www.fanniemae.com/markets/debt/debt_tools_resources/bass.jhtml
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Fannie Mae Long-Term Debt* Maturing from November 2011 through December 2013
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Fannie Mae strives to maintain robust and active
funding programs. In the coming year, Fannie Mae
will have a sizable amount of Benchmark Notes ma-
turing. For example, as of October 31, 2011, $156.2
billion of Benchmark Notes mature over the next

two years, as shown in Figure 3. In addition to the
Benchmark Notes maturing through December 2013,
Fannie Mae also will have $102.9 billion in medium-
term notes securities including bullets, callables, and
floaters, that will be maturing through 2013. In light of
this and other factors, Fannie Mae presently believes
it will be an active participant in the term debt markets
in 2012, although the amount of activity will ultimately
depend on Fannie Mae’s specific funding needs, in-
vestor demand for our debt and other factors.

Conclusion

Fannie Mae continues its commitment to its
Benchmark Notes funding program in 2012. The up-
coming year provides eighteen announcement dates
in which Fannie Mae may come to market with a new
issue, a re-opening of a previously-issued Benchmark
Note, or both a new issue and a re-opening. We be-
lieve that Fannie Mae will remain an active issuer in
the term debt markets.
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© 2011, Fannie Mae. This document is based upon information and assumptions (including financial, statistical or historical data and computations based upon such data) that we consider reliable and
reasonable, but we do not represent that such information, assumptions, data or computations are accurate or complete, or appropriate or useful in any particular context, including the context of any
investment decision, and it should not be relied upon as such. In addition, we do not undertake to update any information, data, or computations contained herein, or to communicate any change in the
opinions and estimates expressed herein. No representation is made that any strategy, performance or result illustrated herein can or will be achieved or duplicated. The effect of factors other than those
assumed, including factors not mentioned, considered or foreseen, by themselves or in conjunction with other factors, could produce dramatically different performance or results. Fannie Mae is the
issuer of certain securities and instruments mentioned herein and Fannie Mae or its employees may from time to time have long or short positions in, and buy or sell or engage in other transactions, as
principal, with respect to or relating to such securities or instruments. Fannie Mae securities are more fully described in applicable offering circulars, prospectuses, or supplements thereto (such applicable
offering circulars, prospectuses and supplements, the “Offering Documentation”), which discuss certain investment risks and contain a more complete description of such securities. All statements made
herein are qualified in their entirety by reference to the Offering Documentation. An offering only may be made through delivery of the Offering Documentation. Investors considering purchasing a Fannie
Mae security should consult their own financial and legal advisors for information about such security, the risks and investment considerations arising from an investment in such security, the appropriate
tools to analyze such investment, and the suitability of such investment in each investor’s particular circumstances. The Debt Securities, together with interest thereon, are not guaranteed by the United
States and do not constitute a debt or obligation of the United States or of any agency or instrumentality thereof other than Fannie Mae. On September 6, 2008, the Federal Housing Finance Agency, or
FHFA, placed Fannie Mae into conservatorship. As the conservator, FHFA succeeded to all rights, titles, powers and privileges of Fannie Mae, and of any stockholder, officer, or director of Fannie Mae
with respect to Fannie Mae and the assets of Fannie Mae. On September 7, 2008, the U.S. Treasury entered into a Senior Preferred Stock Purchase Agreement (subsequently amended) with Fannie
Mae. This Agreement contains covenants that significantly restrict our operations. Refer to our periodic reports filed with the SEC for additional information about Fannie Mae.
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Fannie Mae Funding Liabilities and Debt Outstanding 2008 through September 30, 2011

Funding Liabilities and Debt Outstanding (in millions)

Federal Fund Borrowings

Other Short Term Funding Liabilities’

Total Federal Funds Purchased and Securities Sold under Agreements to Repurchase $
Average maturity (in days)

Discount Notes $

FX Discount Notes

Other Short Term Debt?

Total Short Term Debt® $
Average maturity (in days)

Benchmark Notes & Bonds* $

Subordinated Benchmark Notes

Callable Fixed Rate MTNs>®

Noncallable Fixed Rate MTNs>®

Callable Floating Rate MTNs®®

Noncallable Floating Rate MTNs>®

Other LongTerm Debt”

Total Long Term Debt®® $
Average maturity (in months)

Total Federal Funds Purchased and Securities Sold under

Agreements to Repurchase and Debt Outstanding $
Average maturity (in months)

12/31/08
77
77

324,479
402
7,661
332,542
102

251,315
7,398
190,950
50,131
1,630
45,470
3,763
550,557
66

883,176
42

12/31/09

200,116
401

50
200,567
82

280,245
7,398
206,310
45,032
3,871
39,005
3,347
585,208
60

785,775
45

$

12/31/10

52
52
11

151,627
386

152,013
88

300,639
7,398
217,179
41,579
2,625
69,823
2,622
641,865
51

793,930
42

Fannie Mae Funding Liabilities and Debt Issuance 2008 through September 30, 2011

Funding Liabilities and Debt Issuance (in millions)

Federal Fund Borrowings $
Other Short Term Funding Liabilities’

Total Federal Funds Purchased and Securities Sold under Agreements to Repurchase $

Discount Notes $
FX Discount Notes

Other Short Term Debt°

Total Short Term Debt® $

Benchmark Notes & Bonds $
Subordinated Benchmark Notes

Callable Fixed Rate MTNs®

Noncallable Fixed Rate MTNs®

Callable Floating Rate MTNs®

Noncallable Floating Rate MTNs®

Other LongTerm Debt’

Total Long Term Debt® $
Total Federal Funds Purchased and Securities Sold under Agreements

to Repurchase and Debt Issued $
Net Issuance Long Term Debt" $

Please see the Endnotes on the following page for more detail.

2008
5,617
60,888
66,505

1,547,462
2,583
8,661

1,558,706

50,500

150,255
4,336
1,280

41,284
743
248,399

1,873,610

(18,363)

2009
1,000
5,822
6,822

1,373,711
1,060

50
1,374,821

75,500

187,983
4,517
3,846

23,180
249
295,275

1,676,918

34,51

2010
6,450
5,930

12,380

438,146
615

438,761
82,000
306,560
8,834
2,630
63,100
259
463,383
914,524

56,610

9/30/11

193,459
335

1
193,795
97

282,139
4,898
156,050
53,245
2,100
61,224
1,738
561,394
48

755,189
37

201
650
2,026
2,676

359,610
463

2
360,075

34,000

111,102
2,000
400
15,200
307
163,009

525,760

(80,505)
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Endnotes

Footnotes for Tables 1 and 2

Other Short Term Funding Liabilities includes Benchmark repos, contingency repo lending, and other short term funding liabilities.

Other Short Term Debt includes coupon bearing short term notes.

Short term debt consists of borrowings with an original contractual maturity of one year or less.

Outstanding Benchmark Notes & Bonds with expired call options are reported as Benchmark Notes & Bonds.

Outstanding MTNs with expired call options are reported as Noncallable MTNs.

MTNSs include all long term non-Benchmark Securities such as globals, zero coupon securities, medium term notes, Final Maturity Amortizing Notes, and other long term

debt securities.

" Other Long Term Debt consists of long term foreign currency debt, investment agreements and other long term securities.
Long term debt consists of borrowings with an original contractual maturity of greater than one year.
Unamortized discounts and issuance costs of long term zero coupon securities are approximately $14.8 billion at December 31, 2008, $14.9 billion at December 31, 2009,
$11.8 billion at December 31, 2010 and $8.9 billion at September 30, 2011.

10 Other Short Term Debt includes coupon bearing short term notes.

" Net Issuance Long Term Debt amounts represent the difference between long term debt issued and long term debt repaid during the period. For any period, a positive value
indicates that the amount of long term debt issued was greater than the amount of long term debt repaid, and a negative value indicates that the amount of long term debt
repaid was greater than the amount of long term debt issued.

[S NS BN R R

General
Reported amounts represent the unpaid principal balance as of each reporting period or, in the case of the long term zero coupon bonds, at maturity. Unpaid principal balance
does not reflect the effect of debt basis adjustments, including unamortized discounts, premiums, issuance costs and fair value adjustments.

Numbers may not foot due to rounding.
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Citigroup Barclays Capital
Fannie Mae Index: 192 056 271 427 450 341 Fannie Mae Index: 215 029 238 395 425 319
1-10 Years 1.80 0.12 157 3.08 327 261 1-10 Years 197 -0.07 139 290 3.16 247
10+ Years 0.12 578 17.62 20.04 20.95 13.05 10+ Years 0.18 4.51 1452 16.74 17.60 11.64
Callable 010 011 076 170 179 1.40 Callable 053 0.02 092 216 236 1.87
Noncallable 1.81 059 287 451 476 3.56 Noncallable 162 038 282 451 484 354
Globals* 180 037 250 4.03 425 317 Globals 167 035 250 4.07 432 320
Agency: 492 058 326 470 494 3.96 Agency: 595 0.34 248 397 424 322
Callable 0.16 007 072 165 176 1.49 Callable 117 0.04 082 19 217 1.71
Noncallable 476 060 337 485 510 4.05 Noncallable 478 042 287 444 474 357
Globals 406 037 254 409 433 320 Globals**** 415 030 231 3.72 397 3.04
Citigroup Barclays Aggregate
Index**: 100.00 0.75 393 6.31 6.69 5.25 Index: 100.00 0.73 3.82 6.20 6.65 5.26
U.S. Treasury 3599 176 643 892 871 592 U.S. Treasury 3430 175 648 9.02 884 597
GSE*** 6.34 046 310 466 4.98 3.80 Government-Related***  11.23 0.28 3.04 533 594 4.12
Credit 2444 013 271 515 6.01 4.23 Corporate 19.73 026 285 520 6.10 4.40
MBS 3306 0.16 238 478 542 566 MBS 3241 017 236 469 530 5.56
ABS 017 099 334 534 599 4.66 ABS 0.25 031 242 423 490 3.34
* In July 2009 the definition of Globals changed due to a change in index methodology. Previously, if a bond was classified as the Eurodollar Index, then it was “Global.”

Currently, if a bond is cleared in DTC, Euroclear/Clearstream and/or other clearances, then it is “Global.”
**  Components of Broad (BIG) Index: Treasury, GSE, Corporate, Mortgage
*** Includes US agencies
**** Includes World Bank global issues

This data has been compiled from reports supplied by Citigroup and Barclays Capital and is reproduced here with their permission. The indexes are constructed according to
rules developed by these firms and the index values are calculated by them.



Summary Breakdown of 2011 Debt Issuances

Includes all settled callable debt issues with maturities greater than one year.
Fannie Mae Callable Debt

Maturity/Call

(Year)
2.00 NC
2.00 NC
2.24 NC
2.25NC
2.49 NC
2.50 NC
2.50 NC
2.67 NC
2.73NC
2.75NC
2.92 NC
2.96 NC
2.98 NC
3.00 NC
3.00 NC
3.00 NC
3.00 NC
3.00 NC
3.01 NC
3.24 NC
3.25NC
3.25NC
3.27 NC
3.42 NC
3.50 NC
3.50 NC
3.50 NC
3.50 NC
3.50 NC
3.52NC
3.67 NC
3.75NC
3.75NC
3.75NC
3.99 NC
3.99 NC
4.00 NC
4.00 NC
4.00 NC
4.00 NC
4.00 NC
4.25NC
4.25NC
4.50 NC
4.50 NC
4.75 NC
4.76 NC
4.95 NC
4.99 NC
5.00 NC
5.00 NC
5.00 NC
5.00 NC
5.00 NC
5.00 NC

0.50
1.00
0.99
0.50
0.49
0.50
1.00
0.33
0.39
0.50
0.42
0.46
0.98
0.24
0.50
0.75
1.00
2.00
1.00
0.50
0.50
1.00
0.52
0.42
0.25
0.50
0.75
1.00
2.00
0.52
0.50
0.50
0.75
1.00
1.00
1.99
0.50
0.75
1.00
1.50
2.00
1.00
1.25
0.50
1.00
1.00
1.00
1.20
0.99
0.50
0.75
1.00
1.17
1.50
2.00

September 2011
Par Amount
(in thousands)

7,850,000,000
1,550,000,000

1,000,000,000

50,000,000

5,875,000,000

2,175,000,000
250,000,000

560,000,000

625,000,000

100,000,000

175,000,000

1,450,000,000
75,000,000
100,000,000
200,000,000
50,000,000
100,000,000
100,000,000

1,930,000,000
150,000,000
3,450,000,000

135,000,000
430,000,000

# Issues
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YTD 2011
Par Amount
(in thousands)

9,960,000,000
2,600,000,000
50,000,000
400,000,000
50,000,000
1,365,000,000
50,000,000
75,000,000
75,000,000
300,000,000
425,000,000
50,000,000
250,000,000
50,000,000
16,155,000,000
100,000,000
11,990,000,000
350,000,000
250,000,000
75,000,000
575,000,000
180,000,000
60,000,000
25,000,000
125,000,000
2,660,000,000
525,000,000
1,315,000,000
25,000,000
25,000,000
50,000,000
365,000,000
325,000,000
100,000,000
25,000,000
50,000,000
1,757,000,000
50,000,000
3,350,000,000
150,000,000
375,000,000
300,000,000
50,000,000
525,000,000
355,000,000
50,000,000
50,000,000
25,000,000
235,000,000
10,488,000,000
275,000,000
10,280,000,000
25,000,000
160,000,000
1,575,000,000
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Maturity/Call

(Year)
5.02NC
5.25 NC
5.25 NC
5.50 NC
5.50 NC
5.50 NC
5.50 NC
5.50 NC
5.51 NC
5.51 NC
5.75 NC
6.00 NC
6.00 NC
6.00 NC
6.50 NC
6.50 NC
6.51 NC
6.92 NC
7.00 NC
7.00 NC
7.00 NC
7.25NC
7.50 NC
7.50 NC
7.50 NC
8.00 NC
8.00 NC
8.00 NC
8.50 NC
8.50 NC
10.00 NC
10.00 NC
10.00 NC
10.00 NC
10.00 NC
10.01 NC
11.00 NC
11.99 NC
12.00 NC
12.00 NC
12.00 NC
12.50 NC
12.50 NC
13.00 NC
13.50 NC
15.00 NC
15.00 NC
15.00 NC
15.00 NC
15.00 NC
15.00 NC
15.05 NC
15.33 NC
15.33 NC
20.00 NC
TOTAL

1.02
1.00
1.25
0.50
0.75
1.00
1.50
2.00
0.50
1.00
0.50
0.50
1.00
2.00
0.50
1.00
1.00
0.42
0.50
1.00
2.00
1.00
0.50
1.00
1.50
0.50
1.00
1.50
0.50
1.00
0.25
0.50
1.00
1.50
2.00
0.51
0.50
0.50
0.50
1.00
3.50
0.50
1.00
1.00
1.00
0.50
0.51
1.00
1.50
3.00
4.00
0.54
1.34
2.34
1.00

September 2011

Par Amount

(in thousands)

50,000,000
275,000,000

385,000,000

125,000,000

150,000,000

70,000,000
530,000,000
75,000,000
50,000,000
200,000,000

50,000,000
100,000,000

150,000,000
75,000,000

660,000,000

2,885,000,000

50,000,000
50,000,000

175,000,000
$34,485,000,000

# Issues

1
10

9

1k

82

=

383

YTD 2011
Par Amount
(in thousands)

50,000,000
305,000,000
25,000,000
1,470,000,000
75,000,000
705,000,000
50,000,000
200,000,000
425,000,000
550,000,000
50,000,000
125,000,000
455,000,000
100,000,000
25,000,000
160,000,000
75,000,000
100,000,000
395,000,000
680,000,000
204,000,000
50,000,000
100,000,000
75,000,000
200,000,000
125,000,000
150,000,000
100,000,000
25,000,000
25,000,000
25,000,000
4,365,000,000
1,665,000,000
50,000,000
75,000,000
50,000,000
105,000,000
62,000,000
2,505,000,000
175,000,000
25,000,000
50,000,000
225,000,000
50,000,000
80,000,000
10,797,500,000
75,000,000
1,002,655,000
50,000,000
150,000,000
50,000,000
50,000,000
60,000,000
60,000,000
1,500,000,000
$111,501,155,000

# Issues
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2011 Debt Redemptions Summary Breakdown of

Callable Debt Redeemed (in billions) 2011 Benchmark NOteS Issuance

January $ 14.2 Fannie Mae Noncallable Benchmark Notes

February $ 11.3 Sep 11 YTD 2011

Mar_ch $ 14.8 Maturity Par Amount # Issues Par Amount # Issues
April $ 10.9 2 Years 8,000,000,000 2
May $ 9.9 3 Years 3,000,000,000 1 17,000,000,000 4
June $ 30.0 5 Years 8,000,000,000 2
July $ 19.4 TOTAL NEW

August $ 23.9 ISSUANCE 3,000,000,000 1 33,000,000,000 8
September $ 271

TOTAL $ 161.5

Recent Benchmark Notes Transaction

Benchmark Pricing Date Geographic Investor Type

Securities Size/Cusip Lead-Managers Co-Managers and Spread Distribution Distribution

3 year $3 billion BNP Paribas Securities Corp.; CastleOak Securities, L.P.; September 23, 2011 U.S. 86.9%  Fund Manager 76.6%

0.625% 3135G0ODWO Citigroup Global Markets Inc.; Deutsche Bank Securities Inc.; +28.5 basis points Asia 5.6% Comm. Banks 1.0%

10/30/2014 J.P. Morgan & Co. FTN Financial Capital Markets; 0.250% Europe 0.6% Insurance Companies 2.3%
UBS Securities LLC; 9/15/2014 Other 6.9%  Central Banks 12.1%
Williams Capital Group L.P U.S. Treasury State & Local Gov't 7.7%

Retail 0.3%



