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MORTGAGE-BACKED SECURITIES—Continued

mented on January 1, 2010, require consolidation of many, but not all, of
these securities in Fannie Mae's financial statements. For the purposes of
the Budget they are presented as direct loans for mortgage-backed securities.
"Disbursements" and "Repayments" are budgetary terms. These items are
reported by Fannie Mae as "Issuances" and "Liquidations," respectively.

✦

FEDERAL HOME LOAN MORTGAGE CORPORATION

PORTFOLIO PROGRAMS

Status of Direct Loans (in millions of dollars)

2026 est.2025 est.2024 actualIdentification code 913–4988–0–4–371

Cumulative balance of direct loans outstanding:
94,37994,37985,083Outstanding, start of year .........................................................1210

..................................9,296Other adjustments, net (+ or -) .................................................1264

94,37994,37994,379Outstanding, end of year .......................................................1290

The Federal Home Loan Mortgage Corporation (Freddie Mac) is a Gov-
ernment-sponsored enterprise (GSE) in the housing finance market. As a
housing GSE, Freddie Mac is a federally chartered, shareholder-owned,
private company with a public mission to provide stability in and increase
the liquidity of the residential mortgage market, and to help increase the
availability of mortgage credit to low- and moderate-income families and
in underserved areas. Freddie Mac engages primarily in two forms of
business: guaranteeing residential mortgage securities and investing in
portfolios of residential mortgages.

Freddie Mac was established in 1970 under the Emergency Home Finance
Act. The Congress chartered Freddie Mac to provide mortgage lenders
with an organized national secondary market enabling them to manage
their conventional mortgage portfolio more effectively and gain indirect
access to a ready source of additional funds to meet new demands for
mortgages. Freddie Mac serves as a conduit facilitating the flow of invest-
ment dollars from the capital markets to mortgage lenders, and ultimately,
to homebuyers.

The Housing and Economic Recovery Act of 2008 reformed housing
GSE regulation by creating the Federal Housing Finance Agency (FHFA),
a new independent regulator, and provided temporary authority for the
U.S. Department of the Treasury to purchase obligations of the housing
GSEs. On September 6, 2008, FHFA placed Freddie Mac under Federal
conservatorship in response to the GSEs' declining capital adequacy and
to support the safety and soundness of the GSEs. On the following day,
the U.S. Department of the Treasury entered into a Senior Preferred Stock
Purchase Agreement (PSPA) with Freddie Mac to make investments of up
to $100 billion in senior preferred stock as required to maintain positive
equity. In May 2009, Treasury increased the funding commitments for the
PSPA to $200 billion and in December 2009, Treasury modified the funding
commitments in the PSPA to the greater of $200 billion or $200 billion
plus cumulative net worth deficits experienced during 2010–2012, less any
surplus remaining as of December 31, 2012. Based on the financial results
reported by Freddie Mac as of December 31, 2012, and under the terms of
the PSPA, the cumulative funding commitment cap for Freddie Mac was
set at $211.8 billion. As of December 31, 2024, Freddie Mac had received
$71.6 billion under the PSPA, and had made a total of $119.7 billion in
dividend payments to Treasury on the senior preferred stock. The Budget
continues to reflect the GSEs as non-budgetary entities, though their status
will continue to be reviewed. All of the current Federal assistance being
provided to Freddie Mac, including the PSPA, is shown on-budget. For
additional discussion of Freddie Mac, please see the Analytical Perspectives
volume of the Budget documents.

Balance Sheet (in millions of dollars)

2024 actual2023 actualIdentification code 913–4988–0–4–371

ASSETS:
Federal assets:

Investments in U.S. securities:
30,53125,468Treasury securities, par .........................................................1102

107,356120,544Non-Federal assets: Investments in non-Federal securities, net .....1201
Net value of assets related to direct loans receivable and acquired

defaulted guaranteed loans receivable:
76,37564,107Mortgage Loans and Mortgage Related Securities .....................1601

3,084,4583,019,212Mortgage Loans and Mortgage Related Securities - Consolidated
Trusts ....................................................................................

1601

3,160,8333,083,319Direct loans and interest receivable, net ...............................1604
......................................................Acquired property, net ................................................................1606

3,160,8333,083,319Value of assets related to direct loans ...................................1699
Other Federal assets:

39,13337,435Cash and other monetary assets ...............................................1801
4,7304,875Other assets ..............................................................................1901

3,342,5833,271,641Total assets ...............................................................................1999
LIABILITIES:

Non-Federal liabilities:
9,2228,451Interest payable .........................................................................2202

173,127174,922Debt ...........................................................................................2203
3,092,1403,027,175Debt - Consolidated Trusts ........................................................2203

11,70416,432Other ..........................................................................................2207

3,286,1933,226,980Total liabilities ...........................................................................2999
NET POSITION:

72,65072,648Senior Preferred Stock ....................................................................3300
-16,260-27,987Private Equity .................................................................................3300

56,39044,661Total net position .......................................................................3999

3,342,5833,271,641Total liabilities and net position .....................................................4999

✦

MORTGAGE-BACKED SECURITIES

Status of Direct Loans (in millions of dollars)

2026 est.2025 est.2024 actualIdentification code 914–4989–0–4–371

Cumulative balance of direct loans outstanding:
3,434,9093,434,9093,361,805Outstanding, start of year .........................................................1210

..................................360,300Disbursements: Direct loan disbursements ...............................1231

..................................-287,196Repayments: Repayments and prepayments .............................1251

3,434,9093,434,9093,434,909Outstanding, end of year .......................................................1290

Prior to January 1, 2010, the mortgages in the pools of loans supporting
the mortgage-backed securities guaranteed by Freddie Mac were considered
to be owned by the holders of these securities according to the accounting
standards for private corporations. Consequently, on the books of Freddie
Mac, these mortgages were not considered assets and the securities out-
standing were not considered liabilities. New accounting standards imple-
mented on January 1, 2010, require consolidation of many, but not all, of
these securities in Freddie Mac's financial statements. For the purposes of
the Budget, they are presented as direct loans for mortgage-backed secur-
ities. "Disbursements'' and "Repayments'' are budgetary terms. These items
are reported by Freddie Mac as "Issuances" and "Liquidations," respectively.

✦

FEDERAL HOME LOAN BANK SYSTEM

FEDERAL HOME LOAN BANKS

Status of Direct Loans (in millions of dollars)

2026 est.2025 est.2024 actualIdentification code 913–4990–0–4–371

Cumulative balance of direct loans outstanding:
823,935823,935886,792Outstanding, start of year .........................................................1210

..................................7,576,259Disbursements: Direct loan disbursements ...............................1231

..................................-7,649,399Repayments: Repayments and prepayments .............................1251

..................................10,283Other adjustments, net (+ or -) .................................................1264

823,935823,935823,935Outstanding, end of year .......................................................1290
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MORTGAGE-BACKED SECURITIES—Continued

mented on January 1, 2010, require consolidation of many, but not all, of
these securities in Fannie Mae's financial statements. For the purposes of
the Budget they are presented as direct loans for mortgage-backed securities.
"Disbursements" and "Repayments" are budgetary terms. These items are
reported by Fannie Mae as "Issuances" and "Liquidations," respectively.

✦

FEDERAL HOME LOAN MORTGAGE CORPORATION

PORTFOLIO PROGRAMS

Status of Direct Loans (in millions of dollars)

2026 est.2025 est.2024 actualIdentification code 913–4988–0–4–371

Cumulative balance of direct loans outstanding:
94,37994,37985,083Outstanding, start of year .........................................................1210

..................................9,296Other adjustments, net (+ or -) .................................................1264

94,37994,37994,379Outstanding, end of year .......................................................1290

The Federal Home Loan Mortgage Corporation (Freddie Mac) is a Gov-
ernment-sponsored enterprise (GSE) in the housing finance market. As a
housing GSE, Freddie Mac is a federally chartered, shareholder-owned,
private company with a public mission to provide stability in and increase
the liquidity of the residential mortgage market, and to help increase the
availability of mortgage credit to low- and moderate-income families and
in underserved areas. Freddie Mac engages primarily in two forms of
business: guaranteeing residential mortgage securities and investing in
portfolios of residential mortgages.

Freddie Mac was established in 1970 under the Emergency Home Finance
Act. The Congress chartered Freddie Mac to provide mortgage lenders
with an organized national secondary market enabling them to manage
their conventional mortgage portfolio more effectively and gain indirect
access to a ready source of additional funds to meet new demands for
mortgages. Freddie Mac serves as a conduit facilitating the flow of invest-
ment dollars from the capital markets to mortgage lenders, and ultimately,
to homebuyers.

The Housing and Economic Recovery Act of 2008 reformed housing
GSE regulation by creating the Federal Housing Finance Agency (FHFA),
a new independent regulator, and provided temporary authority for the
U.S. Department of the Treasury to purchase obligations of the housing
GSEs. On September 6, 2008, FHFA placed Freddie Mac under Federal
conservatorship in response to the GSEs' declining capital adequacy and
to support the safety and soundness of the GSEs. On the following day,
the U.S. Department of the Treasury entered into a Senior Preferred Stock
Purchase Agreement (PSPA) with Freddie Mac to make investments of up
to $100 billion in senior preferred stock as required to maintain positive
equity. In May 2009, Treasury increased the funding commitments for the
PSPA to $200 billion and in December 2009, Treasury modified the funding
commitments in the PSPA to the greater of $200 billion or $200 billion
plus cumulative net worth deficits experienced during 2010–2012, less any
surplus remaining as of December 31, 2012. Based on the financial results
reported by Freddie Mac as of December 31, 2012, and under the terms of
the PSPA, the cumulative funding commitment cap for Freddie Mac was
set at $211.8 billion. As of December 31, 2024, Freddie Mac had received
$71.6 billion under the PSPA, and had made a total of $119.7 billion in
dividend payments to Treasury on the senior preferred stock. The Budget
continues to reflect the GSEs as non-budgetary entities, though their status
will continue to be reviewed. All of the current Federal assistance being
provided to Freddie Mac, including the PSPA, is shown on-budget. For
additional discussion of Freddie Mac, please see the Analytical Perspectives
volume of the Budget documents.

Balance Sheet (in millions of dollars)

2024 actual2023 actualIdentification code 913–4988–0–4–371

ASSETS:
Federal assets:

Investments in U.S. securities:
30,53125,468Treasury securities, par .........................................................1102

107,356120,544Non-Federal assets: Investments in non-Federal securities, net .....1201
Net value of assets related to direct loans receivable and acquired

defaulted guaranteed loans receivable:
76,37564,107Mortgage Loans and Mortgage Related Securities .....................1601

3,084,4583,019,212Mortgage Loans and Mortgage Related Securities - Consolidated
Trusts ....................................................................................

1601

3,160,8333,083,319Direct loans and interest receivable, net ...............................1604
......................................................Acquired property, net ................................................................1606

3,160,8333,083,319Value of assets related to direct loans ...................................1699
Other Federal assets:

39,13337,435Cash and other monetary assets ...............................................1801
4,7304,875Other assets ..............................................................................1901

3,342,5833,271,641Total assets ...............................................................................1999
LIABILITIES:

Non-Federal liabilities:
9,2228,451Interest payable .........................................................................2202

173,127174,922Debt ...........................................................................................2203
3,092,1403,027,175Debt - Consolidated Trusts ........................................................2203

11,70416,432Other ..........................................................................................2207

3,286,1933,226,980Total liabilities ...........................................................................2999
NET POSITION:

72,65072,648Senior Preferred Stock ....................................................................3300
-16,260-27,987Private Equity .................................................................................3300

56,39044,661Total net position .......................................................................3999

3,342,5833,271,641Total liabilities and net position .....................................................4999
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Status of Direct Loans (in millions of dollars)

2026 est.2025 est.2024 actualIdentification code 914–4989–0–4–371

Cumulative balance of direct loans outstanding:
3,434,9093,434,9093,361,805Outstanding, start of year .........................................................1210

..................................360,300Disbursements: Direct loan disbursements ...............................1231

..................................-287,196Repayments: Repayments and prepayments .............................1251

3,434,9093,434,9093,434,909Outstanding, end of year .......................................................1290

Prior to January 1, 2010, the mortgages in the pools of loans supporting
the mortgage-backed securities guaranteed by Freddie Mac were considered
to be owned by the holders of these securities according to the accounting
standards for private corporations. Consequently, on the books of Freddie
Mac, these mortgages were not considered assets and the securities out-
standing were not considered liabilities. New accounting standards imple-
mented on January 1, 2010, require consolidation of many, but not all, of
these securities in Freddie Mac's financial statements. For the purposes of
the Budget, they are presented as direct loans for mortgage-backed secur-
ities. "Disbursements'' and "Repayments'' are budgetary terms. These items
are reported by Freddie Mac as "Issuances" and "Liquidations," respectively.
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Status of Direct Loans (in millions of dollars)

2026 est.2025 est.2024 actualIdentification code 913–4990–0–4–371

Cumulative balance of direct loans outstanding:
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..................................7,576,259Disbursements: Direct loan disbursements ...............................1231

..................................-7,649,399Repayments: Repayments and prepayments .............................1251

..................................10,283Other adjustments, net (+ or -) .................................................1264

823,935823,935823,935Outstanding, end of year .......................................................1290
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