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OTCQB Certification

l, David C. Benson, Chief Financial Officer of the Federal National Mortgage Association (the
“Company”), certify that:

a.

f.

The Company is registered or required to file periodic reporting with the SEC as indicated below:
The Company is registered under Section 12(g) of the Exchange Act.

The Company is current in its reporting obligations as of the most recent fiscal year and any
subsequent quarters, and such information has been posted either on the SEC’'s EDGAR system
or the OTC Disclosure & News Service, as applicable.

The Company Profile displayed on www.otcmarkets.com is current and as of June 27, 2017, and
includes total shares outstanding and authorized as of that date. Note, | make no
representations with regard to the accuracy or completeness of the data under the heading
“Shareholders”, “Corporate Actions”, “Security Notes”, and “Short Selling Data” in the Company
Profile, which | understand OTC Markets receives from third party sources.

Fannie Mae is a corporation chartered by the U.5. Congress, and is not incorporated or
organized under the laws of any state. Pursuant to Fannie Mae’s charter, Fannie Mae can
conduct business in any state in the United States, “without regard to any qualification or similar
statute.”

The following is a complete list of attorneys and law firms who advised or assisted {in a more
than de minimis capacity) in the preparation of the Company’'s most recent annual report,
including in-house counsel:

Morrison & Foerster LLP
Martin Dunn

G. Scott Lesmes

David Lynn

Rose Zukin

In-House Counsel:
[Redacted]

The following is a complete list of third party providers, including names and addresses, engaged
by the Company, its officers, directors or controlling shareholders, during the period from the
Company’s prior fiscal year end to the date of this OTCQB Certification, to provide investor
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relations services, public relations services, or other related services to the Company including
promotion of the Company or its securities:

N/A

g. Listed below are the names, legal addresses and % of shares owned by all Officers, Directors,
and Control Persons (control persons are beneficial owners of more than five percent (5%) of
any class of the issuer’s equity securities). If any of the beneficial shareholders are corporate
shareholders, the name and address of the person(s) owning or controlling such corporate
shareholders and the resident agents of the corporate shareholders must also be included.

See the attached disclosure on our Directors, Officers, and Beneficial Ownership from our
most recent SEC Form 10-K filing.

Federal National Mortgage Association

esen

David C. Benson
EVP & Chief Financial Officer

Date: June 27, 2017



Other Information

Item 9B. Other Information

None.

PART I

Item 10. Directors, Executive Officers and Corporate Governance

Directors

Our current directors are listed below. They have provided the following information about their principal occupation, business experience and other
matlers. Upon FHFA's appointment as our conservalor on September 6, 2008, FHFA succeeded to alf rights, titles, powers and privileges of any
director of Fannie Mae with respecl to Fannie Mae and ils assels.

As discussed in more detail below under “Corporate Governance—Conservatorship and Delegation of Authority 10 Board of Direclors,” FHFA, as
conservator, appointed an inilial group of directors to our Board following our entry into conservalorship, delegated to the Board certain authority,
including the authority to appoint directors to subsequent vacancies subject to conservalor review, and defined the term of service of direclors
during conservatorship. The Nominating and Corporate Govemance Committee evaluates the qualificalions of individual directors on an annual
basis. In its assessment of current directors and evaluation of potential candidates for director, the Nominating and Carporale Govemance
Committee considers, among other things, whether the Board as a whole possesses meaningfu! experience, qualifications and skills in the
fallowing subject areas: business; finance, capital markets; accounting; risk management; public policy; mortgage lending, real estate, low-income
housing and/ar homebuilding; technology; and the regulation of financial institutions, See “Corporate Govemance—Composition of Board of
Directors” below for further information on the factors the Nominating and Corporale Govemance Committee considers in evaluating and selecting
board members.

Amy E. Alving, 54, served as Chief Technology Officer and Senior Vice President at Science Applications Intemational Carporation {"SAIC™), an
engineering and technalogy applications company, from December 2007 to September 2013, Dr. Alving's prior posilions include director of the
Specia! Projects Office at the Defense Advanced Research Projects Agency, White House Fellow, and tenured faculty member at the University
of Minnesota. Dr. Alving is currently a member of the Board of Directors of Arconic Inc., where she serves as a member of the Audit Commitiee
and chairs the Cybersecurity Advisory Subcommittee of the Audit Committee. From April 2010 to August 2015, Dr. Alving was a member of the
Board of Directors of Pall Corporation, where she served as a member of the Audit Committee and the Nominating/Govemance Commiltee. In
addition, she is a member of the Defense Science Board. Dr. Alving has been a Fannie Mae director since Oclober 2013, Dr. Alving serves as
Chair of the Strategic Initiatives and Technology Commitiee and is also a member of the Executive Committee, the Nominating and Corporate
Govemance Committee, and the Risk Policy and Capital Committee.

Hugh R. Frater, 61, serves as Non-Executive Chairman of the Board of VEREIT, Inc. and as a direclor of ABR Reinsurance Capital Holdings Ltd.
Mr. Frater previously worked at Berkadia Commercial Morigage LLC (‘Berkadia™), a commercial real estate company praviding comprehensive
capital solutions and investment sales advisory and research services for multifamily and commercial properties. He served as Chainman of
Berkadia from April 2014 to December 2015 and he served as Chief Executive Officer of Berkadia from August 2010 to April 2014. From
November 2007 to June 2010, Mr. Frater was the Chief Operating Officer of Good Energies, Inc., and from February 2004 to May 2007, Mr. Frater
was an Executive Vice President at PNC Financial Services, where he led the real estate division. Mr. Frater was a Founding Partner and
Managing Director of BlackRock, fnc. from August 1988 to February 2004, where he led the real estate praclice. Mr. Fraler serves on the Real
Estate Advisory Board at the Columbia University Graduate School of Business and is also a member of its Board of Overseers. Mr, Fraler has
been a Fannie Mae director since January 2016. Mr. Frater serves as a member of the Audit Committee and the Risk Policy and Capital
Committee.

Renee L. Glover, 67, is the Founder and Managing Member of The Catalyst Group, LLC, a national consulting firm focused on urban revitalization,
real estate development and community building, urban policy, and business transformation, Ms. Glover is currently a member of the Board of
Directors of Enterprise Community Partners, Inc. Ms. Glover served on the Board of Directors of Habital for Humanity Intemational from November
2006 to November 2015, including serving as Chair of the Board of Direclors from November 2013 to November 2015. Committees on which she
served during her time as a member of the Board of Directors of Habitat for Humanity
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Intemational included the Audit Committee, Finance Committee, Operations Committee and Executive Commitiee, Ms., Glover served as a
member of the Board of Directors of the Federal Reserve Bank of Atlanta from January 2009 to December 2014, where she served on the Audit
and Operational Risk Committee. She also served as a Commissioner of the Bipartisan Policy Center Housing Commission from October 2011 to
Seplember 2014. The Commission was responsible for coming up with a set of bipartisan recommendations conceming federal housing policy and
housing finance. Ms. Glover served as president and chief executive officer of the Atlanta Housing Authority and its affiliales from Seplember
1994 to September 2013. She also served as a consultant for the Atfanta Housing Authority from September 2013 to November 2013 Lo facilitate
the transition of leadership upon her retirement, Prior to joining the Allanta Housing Authority, Ms. Glover was a corporate finance attomey in
Allanta and New York. Ms. Glover serves on the Board of Advisors of the University of Pennsylvania's Institule of Urban Research. Ms. Glover
has been a Fannie Mae director since January 2016. Ms. Glaover serves as a member of the Nominating and Comporate Gevemance Committee
and the Strategic Initiatives and Technology Committee.

Frederick B. “Bart” Harvey Iii, 67, retired in March 2008 from his role as chairman of the Board of Trustees of Enterprise Community Pariners
and Enterprise Community Investment, providers of development capital and technical expertise to creale affordable housing and rebuild
communilies. Enterprise is a national non-profit that raises funds from the privale sector to finance homes primarily for low and very low income
people. Enterprise has also pioneered “green” affordable housing with its EnterpriseGreen Communities initiative. Mr. Harvey was Enterprise's
chief execulive officer from 1993 to 2007. He joined Enterprise in 1984, and a year later became vice chairman. Before joining Enterprise,

Mr. Harvey served for 10 years in various domestic and intematicnal positions with Dean Witter Reynolds {now Morgan Stanley), leaving as
Managing Director of Corporate Finance. Mr. Harvey was a member of the Board of Directors of the Federal Home Loan Bank of Atlanta from 19986
Lo 1999, a director of the National Housing Trust from 1990 to 2008, and also served as an executive commitiee member of the National Housing
Conference from 1899 to 2008. Over the last year, Mr. Harvey has served as the Chair of the Calvert Foundation, which makes “impact foans” to
low-income borrowers and organizations serving low-income borrowers or addressing social issues such as environmental issues, affordable
housing, health clinics, charter schools and microfinance. Mr. Harvey initially became a Fannie Mae director in August 2008, before we were put
into conservalorship, and FHFA appointed Mr. Harvey to Fannie Mae's Board in December 2008. Mr. Harvey serves as Chair of the Nominating
and Corporata Govemance Committee and is also a member of the Executive Committee and the Risk Policy and Capila!l Committee.

George W. Haywoad, 64, has been a self-employed private investor since 1998. Prior to being self-employed, from 1994 to 1998, Mr. Haywood
was the Director of Corporate and High Yield Bond Investments for Moore Capital Management, a hedge fund management fim. Prior to joining
Moore Capital Management, from 1982 to 1994, Mr. Haywood worked at Lehman Brothers, initially as a corporate bond trader, then as a Managing
Director, head of corporate bond trading, and then as Managing Director and proprietary trader, Mr. Haywood has significant experience as a
financial entrepreneur. Mr. Haywood is currently a member of the Board of Directors of Denny's Corporation, where he serves as a member of the
Audit and Finance Committee. Mr. Haywood was previously a member of the Board of Directors of XM Satellite Radio Holdings Inc. from 2004 1o
2008, where he served as a member of the Finance Commitlee. Mr. Haywood has been a Fannie Mae director since Navember 2016. Mr. Haywood
serves on the Compensation Commitlee and the Strategic Iniliatives and Technology Committee,

Michael J. Heid, 59, served as Execulive Vice President (Home Lending) of Wells Fargo & Company (together with ils affiliales, “Wells Fargo®),
from 1997 1o January 2016. He served in a number of positions at Wells Fargo Home Morigage, the morigage banking division of Wells Fargo,
including as president from 2011 to September 2015, as co-president from 2004 to 2011, and eardier as chief financial officer and head of Loan
Servicing. Mr. Heid was employed by Wells Fargo or its predecessars since 1988. Mr. Heid has been a Fannie Mae director since May 2016. Mr.
Heid serves as Vice Chair of the Audit Committee and is also a member of the Compensation Commiltee.

Robert H. Herz, 63, serves as President of Robert H. Herz LLC, providing consulting services on financial reporting and other malters, He
previously served as a senior advisor to and as a member of the Advisory Board of Workiva Inc. {formerly WebFilings LLC), a provider of financial
reporting software, from February 2011 to December 2014. From July 2002 to September 2010, Mr. Herz was Chairman of the Financial
Accounting Standards Board, or FASB. He was also a pari-time member of the Intemational Accounting Standards Board, or IASB, from January
2001 to June 2002. He was a parner in PricewalerhouseCoopers LLP from 1985 until his
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retirement in 2002, He serves on the Accounting Standards Oversight Council of Canada, as a member of the Standing Advisory Group of the
Public Company Accounting Oversight Board, as a member of the Board of Directors of the Sustainability Accounting Standards Board, on the
Advisory Board of the Manchester Business School in England, on the Advisary Board of AccountAbility, on the Advisory Board of Becker
Professional Education, as a member of the Independent Investment Committee of the United Nations Office for Project Services (“UNOPS™), and
as an execulive in residence at the Columbia Business School. Mr. Herz is currently a member of the Board of Directors of Morgan Stanley, where
he serves as Chair of the Audit Committee and as a member of the Nominating and Corporate Govemance Committee, a member of the Board of
Direclors of Workiva Inc., and a member of the Board of Directors of Paxos Trust Company, LLC and its parent Kabompo Holdings, Lid. Mr, Herz
has been a Fannie Mae director since June 2011. Mr. Herz serves as Chair of the Audit Committee and is also a member of lhe Compensation
Committee and the Executive Committee.

Timothy J. Mayopoulos, 57, has been President and Chief Executive Officer of Fannie Mae since June 2012. He previously served as Fannie
Mae's Execulive Vice President, Chief Administrative Officer, General Counse! and Corporale Secretary from Seplember 2010 to June 2012, and
as Fannie Mae's Executive Vice President, General Counse! and Corporate Secretary from April 2009 to September 2010. Before joining Fannie
Mae, Mr. Mayapoulos was Executive Vice President and General Counsel of Bank of America Corporation from January 2004 to December 2008.
He was Managing Director and General Counsel, Americas of Deutsche Bank AG's Corporate and Investment Bank from January 2002 to January
2004. He was Managing Director and Senior Deputy General Counse!, Americas of Credil Suisse First Boston from November 2000 to May 2001,
and Managing Direclor and Associate General Counse! of Donaldson, Lufkin & Jenrette, Inc. from May 1996 lo November 2600. Mr. Mayopoulos
was previously in private law practice at Davis Polk & Wardwell and served in the Office of the Independent Counsel during the Whitewater
investigation. Mr. Mayopoulos is cumrently a member of the Boards of Directors of LendingClub Corporation, where he serves as a member of the
Audit Commiltee, and of SAIC, where he serves as a member of the Audit and the Human Resources and Compensation Commiltees and as
Chair of the Nominating and Corporate Govemnance Committee. Mr. Mayopoulos has been a Fannie Mae director since June 2012. He is a member
of the Executive Commities.

Diane C. Nordin, 58, served as a pariner of Wellington Management Company, LLP, a private asset management company, from December 1995
to December 2011, and originally joined Wellington in 1991. She served in many globa! leadership roles at Wellington, mast notably as head of
Fixed Income, Vice Chair of the Compensation Committee and Audit Chair of the Wellington Managemenl Trust Company. Ms. Nordin spent over
three decades in the investment business, having previously been employed by Fidelity Investments and Putnam Invesiments, Ms. Nordin is a
Chartered Financia! Analyst. Following her retirement from the assel management industry, Ms. Nordin served as an Advanced Leadership
Initiative Fellow at Harvard University from December 2011 to December 2012. Ms. Nordin cumrenlly serves as a member of the Board of Directors
of Antares Midco, Inc., where she serves as Chair of the Compensation Commiltee. She serves as a Trustee of Whealon College, where she is an
Executive Committee and Audit Committee member and Chair of the Investment Committee, as a Director of the Appalachian Mountain Club,
where she is Chair of the Investment and Audit Committees, and as a member of the Board of Govemors of the CFA Inslilute, where she is a
member of the Audit and Risk Committee. Ms. Nordin has been a Fannie Mae director since November 2013, Ms. Nordin serves as Chair of the
Compensation Committee and is also a member of the Audit Commiitee and the Executive Commitlee,

Egbert L. J. Perry, 61, is the Chairman and Chief Executive Officer of The Integral Group LLC. Founded in 1993 by Mr. Perry, Integral is a real
eslate development, advisory and investment management company based in Atlanta. Mr. Perry has over 35 years of experience as a real estate
professional, including work in urban development, developing and investing in mixed-income, mixed-use communities, affordable/wark force
housing and commercial real estate projects in markets across the country. Mr. Perry currently serves as Chair of the Advisory Board of the Penn
Institute for Urban Research and as a long-time trustee of the University of Pennsylvania. Mr. Perry also served from 2002 through 2008 as a
director of the Federal Reserve Bank of Atlanta. Mr. Perry has been a Fannie Mae director since December 2008 and Chaimnan of Fannie Mae's
Board since March 2014. Mr. Pemry is Chair of the Executive Committee.

Jonathan Plutzik, 62, has served as Chairman of Betsy Ross Investors, LLC since August 2005. He also has served as President of the
Jonathan Plutzik and Lesley Goldwasser Family Foundation Inc. since January 2003. Mr. Plutzik served as Non-Executive Chairman of the Board
of Direclors at Firaxis Games from June 2002 to December 2005. Before that, he served from 1978 to June 2002 in various positions with Credit
Suisse First Bostan, retiring in June 2002 from his role as Vice Chairman. Mr. Plulzik has been a Fannie Mae director since
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November 2009. Mr, Plutzik is Chair of the Risk Policy and Capital Commitlee and is a member of the Compensalion Committee, the Execulive
Commitiee and the Strategic Initiatives and Technology Committee.

Ryan A. Zanin, 54, has served as President and CEOQ of the Restruciuring, Stralegic Ventures and Insurance Group at GE Capital since May
2015, and has served as Chief Risk Officer of GE Capital since November 2016 and from July 2010 to April 2015. Before joining GE Capital, Mr.
Zanin served as Managing Direclor and Chief Risk Officer, Intemational Capital Markets, at Wells Fargo & Company, from December 2008 to June
2010, and as Chief Risk Officer, Corporate and Investment Bank at Wachaovia Corporation, from October 2006 lo November 2008. Before that, he
spent 14 years in leadership roles across Deulsche Bank AG and Bankers Trust Company. Mr. Zanin has over 30 years of experience in financial
services specializing in isk management. Mr. Zanin has served as a member of the Board of Directors of 1he holding company for GE Capital,
General Electric Capitai Corporation, since December 2016 and from August 2010 to Aprl 2015. Mr. Zanin has been a Fannie Mae director since
Seplember 2016. Mr. Zanin is a member of the Risk Palicy and Capital Committee and the Strategic Initiatives and Technology Committee.

Corporate Governance

Conservatorship and Delegation of Authority to Board of Directors

On September 6, 2008, the Director of FHFA appointed FHFA as our conzervalor in accordance with the GSE Act. As conservator, FHFA
succeeded to all rights, tilles, powers and privileges of Fannie Mae, and of any shareholder, officer or director of Fannie Mae with respect to
Fannie Mae and its assets. As a resull, our Board of Direclors no longer had the power or duly to manage, direct or oversee our business and
alfairs.

In November 2008, FHFA, as conservalor, reconstituted our Board of Directors and delegated specified authorities 1o it. FHFA's delegation of
autherity to the Board became effective in December 2008, when FHFA appointed nine Board members to serve in addition to the Board Chairman,
who was appoinied by FHFA in September 2008. The delegation of authority will remain in effect until modified or rescinded by the conservator.

Our directors serve on behalf of the conservatar and exercise their aulhority as directed by and with the appraval, whera required, of the
conservator. Our directors have no fiduciary duties lo any person or enlity excepl to the conservator. Accordingly, our directors are nol obligated lo
consider the interests of the company, the holders of our equity or debt securities or the holders of Fannie Mae MBS unless specifically directed to
do sa by the conservator.

In connection with FHFA's delegation of authority 1o the Board, in November 2008, FHF A, instructed the Board to consult with and obtain FHFA's
appraval before taking action in certain specified areas. FHFA revised and replaced these instructions in November 2012 lo provide greater
specificity on the respective roles and responsibilities of FHFA, the Board and management in relation lo the conservatorship. Since 2012, FHFA
has slighlly modified the 2012 instructions. As modified, FHFA's 2012 instructions require the Board Lo oversee that management consults with
and obtains the written approval of the conservator before taking action in the following areas:

= engaging in redemplions or repurchases of our subordinated debt, except as may be necessary 1o comply with the senior preferred stock
purchase agreement;

+ increases in Board risk limits, material changes in accounting policy, and reasonably foreseeable material increases in operational risk;
* matlers that relate to the conservator's powers. our conservatorship status, or the legal effect of the conservatorship on contracts;
* retention and termination of extemal auditors and law firms serving as consultanis 1o the Board,

- agreements relating La litigation, claims, regulatory proceedings or tax-related matters where the value of the claim exceeds a specified
threshold, including related matters that aggregaie to more than the threshold;

» alterations or changes lo the lerms of the master agreement between us and one of our top five single-family sellers or lop five single-
family servicers that are not otherwise mandated by FHFA and that will materially alter the business refationship between the pariies;
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Audit Committee Membership

Our Board has a standing Audit Committee consisting of Mr. Herz, wha is the Chair, Mr. Frater, Mr, Heid and Ms. Nordin, all of whom are
independent under the requirements of independence set lorth in FHFA's corporate govemance regulations (which requires the standard of
independence adopled by the NYSE), Fannie Mae's Corporate Governance Guidelines and other SEC rules and regulations applicable lo audit
commillees. The Board has determined that Mr. Herz, Mr. Frater, Mr. Heid and Ms. Nordin each have the requisile experience, as discussed in
“Directors,” to qualify as an “audit committee financial expen” under the rules and regulations of the SEC and has designated each of them as
such.

Executive Sessions

Our non-management directors meel regularly in execulive sessions without management present. Our Board of Directors reserves time for
executive sessions al every regulary scheduled Board meeting. The non-executive Chairman of the Board, Mr. Penry, presides over these
sessions.

Communications with Directors or the Audit Committee

Interesied parties wishing to communicate any concems or questions about Fannie Mae o the non-execulive Chairman of the Board or to cur non-
management directors individually or as a group may do so by electronic mail addressed to “board@fanniemae.com,” or by U.S. mail addressed to
Board of Directars, cfo Office of the Corporate Secretary, Fannie Mae, Mail Stop 1H-25/05, 3900 Wisconsin Avenue NW, Washinglon, DC 20016-
2892. Communications may be addressed to a specific direclor or directors, including Mr. Perry, the Chairman of the Board, of 1o groups of
directors, such as the independent or non-management direclors.

Interested parties wishing lo communicate with the Audit Committee regarding accounting, intemal accounting controls or auditing matters may do
$0 by electronic mail addressed to “auditcommittee@fanniemae.com,” or by U.S. mail addressed 1o Audit Commiltee, c/o Office of the Corporate
Secretary, Fannie Mae, Mail Stop 1H-25/05, 3900 Wisconsin Avenue NW, Washington, DC 20016-2892,

The Office of the Corporale Secretary is responsible for processing all communications to a director or direclors. Communications that are deemed
by the Office of the Corporale Secretary to be commercial solicitalions, ordinary course customer inquiries or complaints, incoherent or obscene
are not forwarded to directors.

Director Nominations; Sharcholder Proposals

Under the GSE Act, FHFA, as conservator, has all rights, titles, powers and privileges of the shareholders and Board of Directors of Fannie Mae.
As a result, Fannie Mae's common shareholders no fonger have the ability to recommend director nominees or elecl the directors of Fannie Mae or
bring business before any meeting of shareholders pursuant to the procedures in our bylaws. We cumrently do not plan to hald an annual meeting of
shareholders in 2017, For more informalion on the conservatarship, refer to “Business—Conservalarship and Treasury Agreements—
Conservatorship.”

Executive Officers

Our current executive officers who are not also members of the Board of Direclors are listed below. They have provided the following information
about their principal occupation, business experience and other matiers.

David C. Benson, 57, has been Executive Vice President and Chief Financial Officer since April 2013, Mr. Benson previously served as
Execulive Vice President—Capilal Markets, Securitization & Corporale Stralegy from September 2012 to April 2013 and as Executive Vice
President—Capital Markets from April 2009 to September 2012. He also served as Treasurer from June 2010 to January 2012. Mr. Benson
previously served as Fannie Mae's Execulive Vice President—Capital Markels and Treasury from August 2008 to April 2009, as Fannie Mae's
Senior Vice President and Treasurer from March 2006 to Augusl 2008, and as Fannie Mae's Vice President and Assistant Treasurer from June
2002 to February 2006. Prior to joining Fannie Mae in 2002, Mr. Benson was Managing Director in the fixed income division of Merrill Lynch & Co.
From 1988 through 2002, he served in several capacities at Memilt Lynch in the areas of risk management, trading, debt syndication and e-
commerce based in New York and London.

Andrew J. Bon Salle, 51, has been Executive Vice President—Single-Family Morigage Business since December 2014, Prior to that time, he
served as Executive Vice President—Single-Family Underwriling, Pricing,
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and Capital Markets, from April 2013 to December 2014. Mr. Bon Salle previously served as Fannie Mae’s Senior Vice President and Head of
Underwriting and Pricing from May 2011 to April 2013, Senior Vice President—Capital Markets from March 2006 to May 2011, and as Fannie
Mae's Vice President—Partfolio Management from November 2000 to February 2006. Mr. Bon Salle held the pasitions of Director, Finance fram
Pecember 1996 to November 2000 and of Manager, Early Funding Programs from March 1994 to December 1986. Mr. Bon Salle joined Fannie
Mae in September 1992 as a senior capital markels analyst.

Brian P. Brooks, 47, has been Execulive Vice President, General Counsel and Corporate Secretary since November 2014. Prior to joining Fannie
Mae, Mr. Brooks was Vice Chaimnan of OneWest Bank N.A., from May 2011 to Navember 2014, where he served as chief legal officer.
Previously, Mr. Brooks was a partner at the law firm of O'Melveny & Myers LLP, where he served from February 2008 through January 2011 as
managing partner of the Washington, D.C. office and from February 2010 through April 2011 as group leader of the firn's financial services
practice,

Joy C. Cianci, 54, has been Senior Vice President lor Special Assets & Corporate Facilities, Security and Resiliency since November 2016,

Ms. Cianci has served in various roles at Fannie Mae lor over 20 years. She served as Seniar Vice President of Credit Portfolio Management from
September 2014 to November 2018, as Senior Vice President—Making Home Affordable and Foreclosure Prevention from September 2012 to
September 2014 and as Senior Vice President—Making Home Aflordable from June 2010 to September 2012, Ms. Cianci was Senior Vice
President—Giving and Community Qutreach from December 2009 io June 2010, having previously served as Vice President in Fannie Mae's
Office of Cammunity & Charitable Giving, from July 2007 to December 2009, and as Vice President in Fannie Mae's Housing and Community
Development division, from April 2006 to July 2007. Ms. Cianci served as Vice President in various roles in our Single-Family division and in our
{former eBusiness division, from January 2004 to April 2006. Prior to lhat time, she served as a Director in our eBusiness division and in our Legal
Division. Ms. Cianci joined Fannie Mae in June 1993 as counsel.

Jeffery R. Hayward, 60, Execulive Vice President and Head of Multifamily, has served as Head of Multifamily since January 2012, first as Senior
Vice President and, since December 2014, as Executive Vice President. Mr. Hayward has served in various roles at Fannie Mae for over 25
years. He previously served as Fannie Mae's Senior Vice President—National Servicing Organization from April 2010 to January 2012. He also
served as Senior Vice President of Community Lending in Fannie Mae's Multifamily division from May 2004 to April 2010. Prior to that time,

Mr. Hayward served as both a Senior Vice President and a Vice President in Fannie Mae's Single-Family division, including as Senior Vice
President in the National Business Center from November 2001 to May 2004, as Vice President for Single-Family Business Stralegy from
November 1999 to November 2001, as Vice President for Asset Management Services from August 1998 to November 1999 and as Vice
President for Quality Control and Operations from January 1996 to August 1998. Mr. Hayward also served as Vice President for Risk Management
from June 1993 to January 1996. Before that, he served as Director, Loan Acquisition from October 1992 to June 1993, as Director, Marketing
from December 1989 lo September 1992, and as Senior Negotiator from July 1988 to December 1989. Mr. Hayward joined the company in April
1987 as a senior MBS representalive.

Kimberly Johnson, 44, Executive Vice President and Chief Risk Officer, has served as Chief Risk Officer since November 2015, first as Senior
Vice President and, since January 2017, as Executive Vice President. She served as Senior Vice President and Depuly Chief Risk Officer from
June 2013 to November 2015, Ms. Johnson served in Fannie Mae's Multifamily business as Senior Vice President for loans, securilies, credit
pricing and madeling, and as Vice President in our Capital Markets group with responsibility for trading multifamily loans and securities from
September 2009 to June 2013, Prior to that time, Ms. Johnson was responsible for Metrics and Reporting for the Making Home Affordable
Program, from March 2009 to September 2009. Ms. Johnson joined Fannie Mae in May 2006 as a Vice President in Capital Markets.

Bruce R. Lee, 51, has been Senior Vice President and Head of Operations and Technology since January 2016. Mr. Lee previously served as
Senior Vice President and Chiefl Information Officer from April 2014, when he joined Fannie Mae, to January 2016. Before joining Fannie Mae, Mr.
Lee was Group Chiel Information Officer for NYSE Euronext, overseeing lechnology in the exchange traded securilies sector, from 2012 to 2014.
From 2006 to 2012, he worked in HSBC's investrnent banking and trading business in Canada, the U.S., and Latin America, where he served as
Chief Operating Officer.

Under our bylaws, each execulive officer holds office until his or her successor is chosen and qualified or until he or she dies, resigns, retires or is
remaved from office, whichever occurs first.
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Beneficial Ownership

The following table shows the beneficial ownership of our common slock by each of our current directors and the named executives, and all
current directors and execulive officers as a group, as of Febnuary 15, 2017. As of thal date, no director or named executive, nor all directors and
current executive officers as a group, owned as much as 1% of our culstanding comman stock or preferred stock.

Number of Shares
Banaficlally Owned!"

8.25% Non-
Cumulative Series T

Name and Position Preferred Stock Commaon Stock

Amy E. Alving 0 0
Diractor

David C. Banson 0 o
Executive Vice Prasident—Chief Financial Officer

Andrew J. Bon Salle 1,000 0
Executive Vice President—Singla-Family Morigage Business

Brian P. Brocks 0 0
Executive Vice President, General Counsel and Corporate Secretary

Hugh R. Frater ¢] 0
Director

Renee L. Glover 4] 0
Director

Fraderick B. Harvey, Ill 0 "]
Director

George Haywood ] 0
Dirsctor

Jaffery R. Hayward 0 14,868
Exaecutive Vice President and Head of Multifamily

Michael J. Heid 4] 0
Direclor

Roben H. Herz 1} [¢]
Diractor

Timothy J. Mayopoulos [¢] 0
President and Chief Executive Officer

Diane C. Nerdin 1} [t}
Director

EgbertL. J. Perry 0 0
Chairman of the Board

Jonathan Plutzik 0 0
Diractor

Ryan A. Zanin 0 4]
Diractor

All diractors and current executive officers as a group (1% persons) 1.000 27927

(I Beneficial ownership is determined in accordance with the rules of the SEC for computing the number of sharas of common stock bensficially owned by
each person and the percentage owned. Each holder has sole investment and voting power over the shares referenced in this table.
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Security Ownership of Certain Beneficial Cwners and Management Related Stockholder
Matters | Beneficial Ownership

The following lable shows the beneficial ownership of our common stock by each holder of mare than 5% of our common slack as of February 15,
2017,

Common Stock Percent
5% Holdars Beneficially Owned of Class
Department of the Treasury Variablet! 79.9%

1500 Pennsylvania Avenue, NW., Room 3000 Washington, BC 20220

Pershing Square Capital Management, L.P.

PS Management GP, LLC

William A. Ackman 115,569,796
888 Saventh Avanue, 42nd Floor
New York, New York 10019

9.98%

(" In September 2008, we issued to Treasury a warrant to purchasae, for one one-thousandth of a cent (30.00001) per share, shares of our common stock
equal to 79.9% of the tota! number of shares of cur common stock outstanding on a fully diluted basis al the time the warrant is exercised. The warrant
may be exercised in whole orin part at any time until September 7, 2028. As of February 17, 2017, Treasury has not exercised the warrant. The
information above assumes Treasury beneficially owns no other shares of our common stock.

Information regarding these sharas and their holders is based solely on information contained in a Schedule 130 filed with the SEC on November 15,
2013, as amended by an amendment to the Schedule 130 filed on March 31, 2014. The Schedule 13D and its amendment were filed by thase holders as
well as by Pershing Square GP, LLC. According to the original Schedule 13D Pershing Square Capital Management, L P., as Investment adviser for a
number of funds for which it purchased the shares reported in the table above, and PS Management GP, LLC, its gensral partner, may be deemed to
shara voting and dispositive power for the shares. Pershing Square GP, LLC, as general partner of two of the funds, may ba deemed to share voting and
dispositive power for 40,114,044 of the sharas reportad in the table above, which are held by the two funds. As tha Chief Executive Officer of Parshing
Square Capital Management, L.P. and managing member of each of PS Managemant GP, LLC and Pershing Square GP, LLC, William A. Ackman may be
deemad to share voting and dispositive power for all of the shares reported in the table above. in the amendmaenl, the partias further reporied that certain
of them had entered into swap transactions resulting in their having additional economic exposure to approximately 15,434,715 notional shares of

common stock under certain cash-settled total retumn swaps, bringing their total aggregate economic exposure to 131,004,511 shares of common stock
(approximately 11.31% of the outstanding common stock)

In the amendment to the Schedule 13D, these partias indicatad that they wou!d forgo future reporting on Schedula 13D based on their
determination that shares of the common stock are not voting securities as such term is used in Rule 13d-1(i) under the Securities Exchange Act, As a

result, the information in the table above does notreflect any acquisitions or dispositions by these holders of Fannie Mae common stock that occurred after
March 31, 2014.

{2

Item 13. Certain Relationships and Related Transactions, and Director Independence
Policies and Procedures Relating to Transactions With Related Persons

We review transactions in which Fannie Mae is a participant and in which any of our directors or executive officers or their immediate family
members may have a material interest to determine whether any of those persons has a matenal interest in the transaction, Our cumrent writlen

palicies and procedures for the review, approval or ratification of transactions with related persons that are required to be reported under
ltem 404(a} of Regulation S-K are set forth in our:

» Code of Conduct and Conflicts of Interest Policy for Members of the Board of Direclors;
* Nominating and Corporate Governance Committee Charter;

» Board of Directors’ delegation of authorities and reservation of powers;

+ Code of Conduct for employees; and

* Confiict of Interest Policy and Conflict of Interest Procedure for employees.

In addition, depending on the circumstances, relationships and transactions with refated persons may require approval of the conservalor pursuant

lo the 2012 instructions issued 1o the Board of Direclors by the conservator or may require the approval of Treasury pursuant to the senior
preferred stock purchase agreement.
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