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D ear C hairs and R ank ing M em b ers:

I  am  p l eased t o t ransm it  t he F ederal  H ousing F inance A gency ’ s ( F H F A ’ s)  2022 R ep ort  t o C ongress 
( R ep ort ) . T his R ep ort  m eet s t he req uirem ent  of  t he F ederal  H ousing E nt erp rises F inancial  S af et y  and 
S oundness A ct  of  1992 ( S af et y  and S oundness A ct ) ,  as am ended b y  t he H ousing and E conom ic R ecov ery  
Act of 2008 A  that F FA submit an annual report to ongress describing the actions underta en 
by F FA to carry out its statutory responsibilities  including a description of the financial safety and 
soundness of the entities it regulates  

uring 2022  F FA continued to serve as regulator and conservator of Fannie Mae and Freddie Mac 
( t he E nt erp rises)  and as regul at or of  t he 11 F ederal  H om e Loan B ank s ( F H LB ank s)  and t he F H LB ank s’  
oint ffice of Finance  F FA plays a vital role in supporting e uitable and sustainable access to 

mortgage credit nationwide  promoting the housing finance system s stability and li uidity  and 
protecting the safety and soundness of the housing finance system through our supervision of Fannie 
Mae  Freddie Mac  and the Federal ome Loan an  ystem together  the regulated entities  

he enclosed eport summari es the findings of the Agency s 2022 e aminations of these entities as 
well as F FA s actions as conservator of Fannie Mae and Freddie Mac during 2022  he eport also 
describes F FA s regulatory activities  research  and publications issued during the year  As re uired 
b y  H E R A ,  t his R ep ort  al so incl udes t he F ederal  H ousing F inance O v ersight  B oard’ s assessm ent  of  t he 
factors listed in ection 110  of that Act  In April 2022  F FA finali ed a new trategic lan for fiscal 
y ears 2022 –  2026 t hat  f ocuses t he A gency  on securing t he saf et y  and soundness of  t he regul at ed 
entities  fostering housing finance mar ets that promote e uitable access to affordable and sustainable 
housing  and responsibly stewarding F FA s infrastructure  I am proud to report on F FA s progress and 
achiev em ent s ov er t he course of  2022.

nderpinning all of our wor  is the understanding that safety and soundness and sustainable access 
to credit wor  together to strengthen the mutual interests of financial institutions  families  and 
t he econom y . I ndeed,  sust ainab l e access t o credit  req uires sust ainab l e l ending st andards. F H F A  is 
commi ed to ensuring the regulated entities fulfill their missions by operating in a safe and sound 
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manner to serve as a reliable source of li uidity for e uitable and sustainable housing finance and 
com m unit y  inv est m ent . 

he regulated entities must be able to fulfill their mission responsibilities throughout the economic 
cycle and serve as a source of strength for housing finance mar ets in times of stress  F FA promotes 
safe and sound operations at the regulated entities through the Agency s supervisory program  
F FA conducts supervision using a ris based approach to identify e isting and emerging ris s to the 
regulated entities  to evaluate the overall effectiveness of each regulated entity s ris  management 
systems and controls  and to assess compliance with applicable laws and regulation

he nterprises continue to manage their credit  mar et  li uidity  and operational ris s  redit ris  
m anagem ent  rem ains a p riorit y  f or b ot h E nt erp rises giv en el ev at ed int erest  rat es,  recent  uncert aint y  
in the ban ing sector  and challenges for certain sectors in the multifamily industry  he nterprises 
continue to monitor counterparty ris s  particularly in light of declining earnings among many sellers 
and servicers of nterprise bac ed loans throughout 2022  Mar et ris  e posures are low because of 
shrin ing retained por olios and effective funding and hedging strategies for the single family and 
multifamily business lines  oth nterprises e ceed F FA guidance and e pectations for li uidity by 
maintaining a large volume of high uality li uid assets  hile both nterprises employ information 
security programs  operational ris s remain elevated given increased e posure to cybersecurity threats  
In addition  with the changing economic environment  model ris  remains elevated in part because 
m any  m odel s rel y  on dat a generat ed in ot her econom ic env ironm ent s.

A n im p ort ant  t ool  f or count erp art y  risk  m anagem ent  at  t he E nt erp rises is t he use of  m inim um  
financial eligibility re uirements for approved seller servicers  hese re uirements promote safety 
and soundness by strengthening the capacity of seller servicers to meet the financial responsibilities 
associated with originating and servicing mortgages ac uired by the nterprises  

F FA and the nterprises have been e amining the framewor  for issues related to seller servicer net 
worth  capital  and li uidity re uirements  his wor  was further informed by the e perience of both 
the nterprises and seller servicers in managing challenges that arose as a result of the I 1  
pandemic  F FA has wor ed closely with innie Mae throughout this process  as many nterprise 
seller servicers are also approved innie Mae issuers

In August 2022  a er multiple rounds of public comment  F FA and innie Mae ointly announced 
updates to their respective minimum financial eligibility re uirements  hese updates improve upon 
the prior framewor  by strengthening seller servicer net worth  capital  and li uidity re uirements and 
be er tailoring the minimum re uirements associated with different types of loans and ris  e posures  
Most of the updated re uirements for nterprise seller servicers will ta e effect in late 202

F FA is continuing to ta e steps to strengthen the capital positions of the nterprises so that they can 
fulfill their responsibilities throughout the economic cycle  F FA finali ed important enhancements 
to the nterprise egulatory apital Framewor  F  in 2022  hese enhancements will help 
protect ta payers from the ris s posed by adverse economic conditions  encourage mar et discipline 
through re uired public disclosures  and provide F FA with more information to assess an nterprise s 
risk s,  cap it al  adeq uacy ,  and cap it al  st rat egies t hrough req uired annual  cap it al  p l ans. F urt herm ore,  
F FA published an additional notice of proposed rulema ing in early 202  that would implement 
targeted enhancements to the F to be er align the capital re uirements to the ris s posed by the 

nterprises  businesses and further align the F to the  ban ing framewor

As it had been many years since a comprehensive review of the nterprises  pricing framewor  
was conducted  F FA launched such a review in 2021  he ob ectives were to maintain support for 
borrowers limited by income or wealth  ensure a level playing field for large and small lenders  foster 
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capital accumulation at the nterprises  and achieve commercially viable returns on capital over time

he Agency too  a series of steps through 2022 and early 202  to achieve these ob ectives  F FA 
announced t arget ed f ee increases f or second hom e l oans and high b al ance l oans in J anuary  2022 
and  later  for cash out refinances  hile many loans made through ome eady and ome ossible 
Fannie Mae s and Freddie Mac s respective agship affordable mortgage programs  already had ero 

upfront guarantee fees  in ctober 2022  F FA eliminated upfront fees for additional groups core to 
the nterprises  mission  such as first time homebuyers with lower incomes who nonetheless have 
the financial capacity and creditworthiness to sustain a mortgage  In anuary 202  F FA announced a 
recalibration of the upfront fees for most purchase and rate term refinance loans  Following e tensive 
engagement with a variety of sta eholders  in May 202  F FA rescinded an upfront fee scheduled to 
ta e effect later in the year that was based on borrowers  debt to income ratios  In May 202  F FA 
also published a re uest for input on the nterprises  single family pricing framewor  to gather further 
feedbac  regarding the goals and policy priorities F FA should pursue in its oversight of this framewor  
ogether  these steps will bolster safety and soundness  be er ensure the nterprises fulfill their 

statutory missions  and more accurately align pricing with the e pected financial performance and ris s 
of  t he underl y ing l oans.

F FA continues to strengthen the core statutory mission programs such as uty to erve and the 
housing goals for the nterprises  and the Affordable ousing rogram A  and community 
development programs of the F L an s  In ecember 2021  F FA issued a final rule establishing 
new single family housing goals for the nterprises for 2022 through 202  including for the first 
time a subgoal focused on affordable lending in minority census tracts  F FA made further changes 
to the multifamily housing goals in ecember 2022 to ensure that the nterprises support affordable 
multifamily housing throughout the economic cycle  hese programs  li e all regulated entity activities  
must support access to credit that is both sustainable and affordable

In une 2022  F FA announced the nterprises  release of their uitable ousing Finance lans  which 
identify and address barriers to sustainable housing opportunities and to the advancement of e uity 
in housing finance  he nterprises update these lans annually  and F FA re uires the nterprises to 
submit annual progress reports on the actions underta en during the prior year to implement their 

lans  

More recently  in April 202  F FA proposed codifying in regulation many of the Agency s e isting 
practices and programs regarding fair housing and fair lending oversight of its regulated entities  
including the re uirement for the nterprises to maintain uitable ousing Finance lans and the 
re uirements for the nterprises to collect and report homeownership education  housing counseling  
and language preference information from the upplemental onsumer Information Form

As part of its efforts to strengthen fair lending oversight  F FA adopted an perating rocedures 
ulletin to govern its fair lending and fair housing compliance e aminations of the nterprises  

and made available to the public updated fair lending data including aggregate statistics from the 
niform Appraisal ataset  he Agency will continue to conduct targeted e aminations for fair lending 

compliance in close coordination with other federal regulators

ecogni ing the potential benefits of innovation for both access to credit and safety and soundness  
F H F A  has inst ruct ed t he E nt erp rises t o st rat egical l y  l ev erage t echnol ogy  and dat a t o f urt her p rom ot e 
ris  management  efficiency  and cost savings in the mortgage process  In uly 2022  F FA announced 
the creation of an ffice of Financial echnology to support the Agency s efforts to understand 
technology driven developments in housing finance and the associated ris s  and to analy e responsible 
innovation by F FA s regulated entities and their counterparties  third party vendors  and others in the 
housing finance ecosystem
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In August 2022  F FA announced the launch of a comprehensive review of the F L an  ystem  he 
p urp ose of  t he FHLBank System at 100: Focusing on the Future initiative is to ensure the F L an s 
remain positioned to meet the needs of the communities they serve  In addition to soliciting wri en 
input from the public  the review convened public listening sessions and roundtable discussions across 
the country  F FA will issue a report on this initiative in eptember  which will include actions the 
Agency plans to ta e  as well as legislative recommendations for consideration by ongress  

In March 202  the F L an s e perienced significant member advance demand because of ban ing 
sector volatility caused by the failures of ilicon alley an  and ignature an  oth institutions 
were active borrowers of the F L an s  with balances at year end 2022 of 1  billion and 11 billion  
respectively  he elevated advance demand was consistent with previous financial disruptions e g  
2008 and 2020  Advance balances subse uently declined from pea  March 202  levels as ban ing 
sector contagion fears lessened  however  as of the end of May  advance balances remain well above 
t heir l ev el s p rior t o t his st ress ev ent . T he F H LB ank s m aint ained st rong l iq uidit y  and l ending cap acit y  
through the sector disruption and did not incur an advance credit loss

F FA has continued to focus on the serious threat that climate ris  and the resulting climate related 
disasters pose to the  housing finance system  his elevated ris  has led  for e ample  to the 
withdrawal of insurance coverage in certain climate vulnerable regions  here insurance coverage 
remains available  the cost of obtaining that coverage o en has risen because of the increasing 
f req uency  and sev erit y  of  nat ural  disast ers st rik ing t hose areas and t he increased cost  of  reb uil ding. 
In some cases  homeowners have not rebuilt a er wildfires due to insufficient insurance coverage to 
finance the higher costs of reconstruction  

As part of its a ention to climate related issues  in 2022 F FA established eight Agency wide internal 
wor ing groups and a steering commi ee to assess the progress of its regulated entities in managing 
climate ris  F FA also engaged with public and private sector sta eholders on climate ris  while 
participating as a member of e ternal climate focused groups  In 2022  F FA oined the etwor  of 

entral an s and upervisors for reening the Financial ystem while continuing its engagement with 
the Financial tability versight ouncil s limate elated Financial is  ommi ee

he Legislative ecommendations section of this eport outlines three potential ris  areas for which 
necessary actions by F FA will re uire ongressional intervention  F FA s lac  of authority to e amine 
services provided to its regulated entities  shortcomings in the nterprises  statutory capital definitions  
and the ongoing need to underta e the important wor  of ey housing finance reforms

F H F A ’ s accom p l ishm ent s ov er t he course of  2022,  as describ ed in t his R ep ort ,  st and as a t rib ut e t o t he 
dedication of F FA s hard wor ing employees  oing forward  the Agency will continue to ensure its 
regulated entities fulfill their mission responsibilities while operating in a safe and sound manner

A A L  M

D irect or,  F ederal  H ousing F inance A gency
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LIST OF COMMON ABBREVIATIONS AND 
ACRONYMS

AHP  Affordable ousing rogram

AMA –  A cq uired M em b er A sset s

AMI –  A rea M edian I ncom e

BANK ACT –  F ederal  H om e Loan B ank  A ct  of  
1 2

CDFI –  C om m unit y  D ev el op m ent  F inancial  
Institution

CRT –  C redit  R isk  T ransf er

CSP  ommon ecuriti ation la orm

CSS  ommon ecuriti ation olutions  LL

D&I –  D iv ersit y  and I ncl usion

O FR   –  D odd- F rank  W al l  S t reet  
eform and onsumer rotection Act of 2010

DTS –  D ut y  t o S erv e

EEO –  E q ual  E m p l oy m ent  O p p ort unit y

ENTERPRISES –  F annie M ae and F reddie M ac

ERCF  nterprise egulatory apital Framewor

FANNIE MAE  Federal ational Mortgage 
Association

F S  –  F ederal  H om e Loan B ank ( s)

FREDDIE MAC –  F ederal  H om e Loan M ort gage 
orporation

GAAP  enerally Accepted Accounting 
rinciples

GINNIE MAE  overnment ational Mortgage 
Association

HERA –  H ousing and E conom ic R ecov ery  A ct  of  
2008

HPI  ouse rice Inde

LIBOR  London Interban  ffered ate

MBS  Mortgage ac ed ecurities

OF  ffice of Finance

PSPA  enior referred toc  urchase 
A greem ent

REGULATED ENTITIES –  F annie M ae,  F reddie 
M ac,  and t he F H LB ank s

SAFETY AND SOUNDNESS ACT –  F ederal  
H ousing E nt erp rises F inancial  S af et y  and 
S oundness A ct  of  1992

SOFR –  S ecured O v ernight  F inancing R at e

UAD -  U nif orm  A p p raisal  D at aset

UMBS –  U nif orm  M ort gage- B ack ed S ecurit y

UPB  npaid rincipal alance

URLA  niform esidential Loan Application
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SUPERVISION AND OVERSIGHT

T he F ederal  H ousing F inance A gency  ( F H F A )  
was established by the ousing and conomic 
R ecov ery  A ct  of  2008 ( H E R A )  and is resp onsib l e 
for the effective supervision  regulation  and 
housing mission oversight of the Federal ational 
Mortgage Association Fannie Mae  the Federal 

ome Loan Mortgage orporation Freddie 
M ac) ,  and t he F ederal  H om e Loan B ank  S y st em ,  
which includes the 11 Federal ome Loan an s 
F L an s  and the ffice of Finance F  he 

A gency ’ s m ission is t o ensure t hat  F annie M ae 
and F reddie M ac ( t he E nt erp rises)  and t he 
F L an s together  the regulated entities 1

fulfill their mission by operating in a safe and 
sound m anner t o serv e as a rel iab l e source of  
li uidity and funding for housing finance and 
com m unit y  inv est m ent . S ince 2008,  F H F A  has 
al so serv ed as conserv at or of  F annie M ae and 
F reddie M ac.

EXAMINATION 
AUTHORITY FOR 
REGULATED ENTITIES
ection 1 1 a  of the Federal ousing 

E nt erp rises F inancial  S af et y  and S oundness A ct  
of  1992 ( S af et y  and S oundness A ct ) ,  as am ended,  
12   1 a  re uires F FA to conduct 
annual on site e aminations of the nterprises 
and the F L an s  amination of the F L an s 
is also performed pursuant to section 20 of 
t he F ederal  H om e Loan B ank  A ct  ( B ank  A ct ) ,  as 
amended  12   1 0  he F L an  ystem 
incl udes t he 11 F H LB ank s and t he O F ,  a j oint  
office of the F L an s

For each regulated entity  F FA prepares an 
annual report of e amination  which identifies 
wea nesses and assigns e amination ratings  
F FA communicates deficiencies and violations 

1 T  O   F  OF   C  S  S  LLC CSS           
   see 2 U S C   02 20  R  OF     FHL  S   CSS      E  

H                    OF  CSS  
unless otherwise noted.

2 U           2022

at regulated entities as adverse findings  he 
2022 reports of e amination were delivered 
t o t he direct ors and m anagem ent  of  t he 
E nt erp rises in A p ril  and t o t he F H LB ank s 
p eriodical l y  t hroughout  t he y ear b ased on F H F A ’ s 
e amination schedule

Sco e of amination

F H F A  conduct s sup erv ision using a risk - b ased 
approach to identify e isting and emerging 
ris s to the regulated entities  to evaluate the 
overall effectiveness of each regulated entity s 
risk  m anagem ent  sy st em s and cont rol s,  and t o 
assess compliance with laws and regulations 
applicable to the regulated entity  In 2022 2

F FA s e amination activities included targeted 
ris based e aminations and ongoing monitoring  
including assessing the remediation of previously 
issued Ma ers e uiring A ention M As  F FA 
al so assessed t he resp onses of  t he regul at ed 
entities  boards of directors and management 
to deficiencies and wea nesses identified by the 
regulated entities  internal audit departments 
and e ternal auditors

Rating System

ursuant to F FA s Advisory ulletin A  2012  
0  FHFA Examination Rating System, F H F A  
applies the AM L  rating system to report 
its supervisory views  he AM L  framewor  
includes ratings for

1. the overall condition of the regulated 
entity the composite rating  and

2. seven individual component ratings for 
financial condition and ris  management  
Cap it al ;  Asset  q ual it y ;  Managem ent ;  
Earnings;  Liq uidit y ;  Sensitivity to mar et 
risk ;  and Operational ris
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Supervision of Fannie Mae and Freddie Mac

F FA s ivision of nterprise egulation  
is responsible for carrying out e aminations 
and ongoing sup erv ision of  t he E nt erp rises. 

 e aminations are led by an aminer in
harge I  and conducted by e amination 

teams supported by sub ect ma er e perts   
 conducts both targeted e aminations and 

ongoing monitoring  which assess the safety 
and soundness of each nterprise  as well as 
compliance with regulations  In 2022   
conducted targeted e aminations covering

• credit  counterparty  model  information 
technology  operational  and mar et ris s

• gov ernance,  and

• com p l iance. 

Following completion of e amination activity  
 communicates any adverse e amination 

findings in writing to the nterprise  For M As  
which re uire corrective action from the 
E nt erp rise,  D E R  ob t ains a com m it m ent ,  incl uding 
a corrective action plan  from the nterprise to 
remediate the findings  Following e ecution of 
the remediation plan  the nterprise s internal 
audit function or an independent third party 
validates the completion of remediation  
and  reviews corrective action through 
e amination activities

F FA issues a report of e amination  that 
docum ent s and com m unicat es it s sup erv isory  
findings and conclusions for the e amination 
year  he  re ects F FA s view of the 
regulated entity s financial condition  its ris  
profile  and the ade uacy of its ris  management 
practices  he  includes the composite and 

AM L  ratings assigned by  he annual 
R O E  is signed b y  t he E I C  and issued t o t he 
E nt erp rise’ s b oard of  direct ors.

REPORTS OF ANNUAL 
EXAMINATIONS OF 
FANNIE MAE AND 
FREDDIE MAC
Financial Overview of the Enterprises

he nterprises  financial performance  as 
m easured b y  earnings and m ort gage p urchase 
activities in 2022  was down year over year  
I n 2021,  b ot h E nt erp rises had record high 
earnings boosted by high refinance volumes 
spurred by low mortgage rates  the reversal of 
p rov isions f or l oan l osses b ecause of  im p rov ed 
macroeconomic conditions  and significant home 
price appreciation  igher interest rates in 2022 
significantly affected nterprise performance  
depressing home purchase and refinance 
activity and slowing or reversing house price 
appreciation

Figure 1 shows how origination volume declined 
at both nterprises when interest rates rose in 
2022.
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Figure  nter rises Single-Family c uisitions s nterest Rate n ironment

Figure 1 shows how origination volume declined at both nterprises when interest rates rose in 2022  Figure 1 shows how origination volume declined at both nterprises when interest rates rose in 2022  

Fannie Mae

I n 2022,  F annie M ae rep ort ed b ot h annual  net  
income and comprehensive income of 12  
billion  down materially from 22 2 billion and 

22 1 billion  respectively  in 2021  Fannie Mae 
recorded a 11  billion year over year reduction 
in earnings b ecause of  a rev ersal  in p rov isioning 
for loan losses from a recorded benefit in 2021 
to an e pense in 2022  ther factors contributing 
t o t he decl ine in incom e incl ude inv est m ent  
losses that resulted in an overall 1  billion 
negative effect on earnings and a decrease in 
net  int erest  incom e f rom  t he guarant ee b ook  of  
business of 2 0 billion due to lower refinance 
volumes  igher guarantee fees on newly 
ac uired mortgages partially offset the decrease

F annie M ae’ s t ot al  asset s increased 1.8 p ercent  
com p ared t o 6.0 p ercent  a y ear earl ier. F annie 
Mae s total mortgage por olio grew  percent 
to 1 trillion  driven by new ac uisitions 
outpacing li uidations primarily due to the 
fall off in refinance activity  ingle family F  
m ort gages rem ained at  89.2 p ercent  of  t he t ot al  
guarantee boo  even though F conventional 
ac uisition volume decreased  percent to 

1  billion  Fannie Mae s multifamily MF  

guarantee por olio grew  percent  while its 
new ac uisition volume remained relatively at 
year over year at 2 billion  

Fannie Mae s total mortgage por olio historical 
b al ances as m easured b y  unp aid p rincip al  
balances  are shown in Figure 2 below  
which include mortgages  mortgage related 
securities held as investments  and mortgages 
pooled into mortgage bac ed securities M
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Figure  Fannie Mae Mortgage or olio ro th -

Freddie Mac 

F reddie M ac rep ort ed annual  net  incom e of  
 billion and comprehensive income of 0 

billion in 2022  compared  respectively  to 12 1 
billion and 11  billion in 2021  Freddie Mac s 
reduction in net income was driven by lower 
m ark - t o- m ark et  gains and a higher p rov ision 
f or credit  l osses. Lik e F annie M ae,  F reddie M ac 
recorded a p rov ision in 2022 com p ared t o a 
benefit in 2021  resulting in a 2  billion year
over year reduction to earnings  owever  net 
interest income from the guarantee por olio 
increased 1 0 billion because of higher 
guarantee fees on new ac uisitions

F reddie M ac’ s t ot al  asset s increased 6.0 p ercent  
in 2022  slower than 1 0 percent growth in 
the prior year  primarily because of slower 
growth of the guarantee por olio  In 2022  
Freddie Mac s total mortgage por olio increased 
appro imately  percent as ac uisitions 
e ceeded paydowns  F mortgages remained at 
8  percent of the total mortgage por olio  In 
2022  Freddie Mac s F ac uisition volume was 

1 billion  a  percent decrease year over
year  ew MF business volume was  billion in 
2022 compared to 0 billion in 2021  he MF 
mortgage por olio grew  percent in 2022 to 

2  billion as ac uisitions were partially offset 
by paydowns

Freddie Mac s total mortgage por olio historical 
balances by  are shown in Figure  which 
include mortgages  mortgage related securities 
hel d as inv est m ent s,  and m ort gages p ool ed int o 
M B S .

Note: The Total Mortgage Portfolio will not tie to the disclosures in Forms 10-K and 10-Q as it presents 
security balances (UPB of MBS, credit enhancements and mortgage retained portfolio), while Forms 
10-K and 10-Q present the loan balances underlying those securities. 
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CSS Overview

ommon ecuriti ation olutions  LL   
ointly and e ually owned by the nterprises  

uses the ommon ecuriti ation la orm  
to administer the nterprises  por olios of M  
and f or t he issuance of  t he U nif orm  M ort gage-

ac ed ecurity M  perating the  
involves storing  processing  and transmi ng 
l arge v ol um es of  dat a,  as C S S  act s as an agent  f or 
t he E nt erp rises t o f acil it at e issuance of  S F  M B S  
and related disclosures  as well as to administer 
the securities post issuance  pecifically   
records securities with registrars e g  Federal 

eserve an  of ew or  supports and 
facilitates security se lement activities  validates 
se lements  and provides confirmation bac  to 
t he req uest or.

 administers a  trillion bond por olio 
of  S F  m ort gages and is current l y  t he l argest  
issuing agent  and adm inist rat or of  M B S ,  hol ding 
appro imately  percent of total mar et share  
In 2022   issued  on average  appro imately 

200 billion of M  monthly on behalf of the 

nterprises and provided security administration 
to over 0 million mortgages in M

F FA conducts the same e amination process 
f or C S S  as it  conduct s f or t he E nt erp rises. F H F A  
issues an  that assigns e amination ratings 
and communicates the principal e amination 
conclusions and findings for the e amination 
cycle  he composite rating of  is based 
primarily on an evaluation of two components of 
the AM L  rating framewor  Management 
and perational ris  because  as a wholly
owned oint venture of the nterprises  the other 
components of the framewor  do not apply to 
C S S .

O er ie  of nnual amination Results 

Capital

oth nterprises remain critically 
undercapitali ed with limited ability to absorb 
more than potential nominal losses from their 
respective business activities without reliance 
upon the enior referred toc  urchase 

Figure  nter rises Single-Family c uisitions s nterest Rate n ironment

Note: The Total Mortgage Portfolio will not tie to the disclosures in Forms 10-K and 10-Q as it presents 
security balances (UPB of MBS, credit enhancements and mortgage retained portfolio), while Forms 
10-K and 10-Q present the loan balances underlying those securities.
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Agreements As  with the  epartment 
of  t he T reasury ,  as am ended.  T hrough t hese 
agreements  the reasury epartment continues 
t o p rov ide cap it al  sup p ort  t o t he E nt erp rises,  
allowing them to fulfill their statutory missions  

he amended As allow each nterprise to 
retain all its earnings   owever  reasury s 
li uidation preference increases in concert with 
any growth in an nterprise s net worth  hile 
the additional net worth reduces the li elihood 
of a reasury draw  it is not e uivalent to 
unencumbered net worth as reasury s claims on 
E nt erp rise asset s ret ain a p riorit y  senior t o t hat  
of  ot her p ref erred and com m on sharehol ders.

Asset Quality

hen reviewing asset uality  F FA e aminers 
evaluate the uantity of e isting and potential 
credit ris  associated with loan and investment 
por olios  as well as management s ability to 
identify  measure  monitor  and control credit 
ris  In 2022  the nterprises generally e hibited 
f av orab l e t rends in credit  risk  associat ed 
with loan and investment por olios and in 
management s ability to identify  measure  
monitor  and control credit ris  In addition  
both nterprises e perienced reduced levels of 
adversely classified assets  serious delin uencies  
and real estate owned  properties

ach nterprise s ac uisition volumes remained 
st rong f or 2022 f or t he S F  and M F  l oan 
por olios  although rising interest rates slowed 
ac uisition volumes significantly  F credit 
risk  m et rics hav e im p rov ed since t he p rior 
y ear as serious del inq uency  rat es decreased. 

ithin the F business  the diminishing effects 
of I 1  significant por olio turnover  
successful modification programs  and the  
program all led to notable reduction in overall 
credit ris  owever  the rise in interest rates 
significantly shi ed the nterprises  mortgage 
ac uisitions from relatively low ris  refinance 
loans to purchase loans whose a ributes  such 
as generally higher loan to value ratios and lower 
credit scores  are associated with higher credit 
risk .

he nterprises  overall e posure to counterparty 
risk  rem ained st ab l e b ecause of  ongoing 
management of counterparty activities  he 

nterprises monitor the financial performance 
of nonban  mortgage company seller servicers  
which continue to gain mar et share  account for 
the ma ority of ac uisitions  and provide monthly 
servicing activities for millions of Americans

he nterprises  multifamily por olios grew in 
2022  within limits set by F FA as conservator  

is  management of multifamily credit e posures 
was generally satisfactory  although senior living 
facilities remain a significant concern as higher 
operating e penses  vacancies  and interest rates 
negatively affect their financial performance

Management

F FA e aminers assess the effectiveness of 
efforts by an nterprise to identify  measure  
monitor  and control the ris s of its activities 
and t o ev al uat e t he saf et y  and soundness of  it s 
operations  In addition  e aminers evaluate an 

nterprise s compliance with applicable laws and 
regulations

F annie M ae’ s b oard and senior m anagem ent  
gov ernance needs im p rov em ent  in m odel  
ris  oversight  design  implementation  and 
p erf orm ance t rack ing. F annie M ae’ s ent erp rise 
risk  m anagem ent  ( E R M )  p rogram  needs t o 
mature further  In addition  Fannie Mae must 
enhance it s div ersit y  and incl usion ( D & I )  rel at ed 
procurement policies  procedures  and practices 
to ensure compliance with the Minority and 

omen Inclusion M I  ule  till  Fannie Mae 
has e ecuted strategic ob ectives and generally 
addressed issues identified by F FA

F reddie M ac’ s b oard and senior m anagem ent  
continue to advance and strengthen its M 
program  hile progress was noted in several 
areas  Freddie Mac continues to wor  on 
opportunities to strengthen its ability to identify  
monitor  and control ris s associated with seller
servicer oversight  information technology 
and data ris  management  and anti money 
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l aundering com p l iance. F reddie M ac m ust  
enhance its M policies  ris  ta onomy  and 
st andards t o incl ude D & I  risk s and ensure t hat  

I olicy and rocurement of roducts and 
ervices olicy comply with the M I ule

T he b oard of  m anagers and senior m anagem ent  
at  have satisfactory performance  oversight  
and ris  management practices   continues 
t o st rengt hen corp orat e gov ernance and risk  
management processes  In addition   is in 
compliance with relevant laws and regulations  
and adheres t o regul at ory  guidance.

Earnings, Liquidity, and Sensitivity to 
Market Risk 

hen reviewing nterprise earnings  F FA 
e aminers consider the uantity  trend  
sust ainab il it y ,  and q ual it y  of  earnings ( e.g.,  
t he adeq uacy  of  p rov isions f or l oan l osses and 
other valuation allowance accounts  eview 
of  l iq uidit y  incl udes assessing t he current  l ev el  
and prospective sources of li uidity compared 
to funding needs  as well as the ade uacy of 
funds management practices relative to the 

nterprise s si e  comple ity  and ris  profile  
amination of sensitivity to mar et ris  includes 

assessing the ability of management to identify  
measure  monitor  and control e posure 
t o m ark et  risk  giv en t he E nt erp rise’ s siz e,  
comple ity  and ris  profile  his wor  entails 
assessing t he E nt erp rise’ s adherence t o risk  
l im it s set  b y  it s b oard of  direct ors f or a v ariet y  
of  risk  m et rics rel at ed t o l iq uidit y ,  m ark et ,  and 
ot her risk s.

F annie M ae rep ort ed t ot al  com p rehensiv e 
income of 12  billion  a decrease of 2 billion 
f rom  2021. F annie M ae’ s earnings rem ain t oo 
low to build capital to the nterprise egulatory 

apital Framewor s F s  minimum 
req uirem ent s in t he near f ut ure.

Fannie Mae continues to maintain a conservative 
li uidity position of more than 0 billion in 
high- q ual it y  short - t erm  l iq uid asset s and rel iab l e 
sources of  f unding,  on accep t ab l e t erm s,  t o m eet  

current and anticipated li uidity needs  Mar et 
ris  metrics are within board approved limits 
showing reductions in mar et value sensitivity 
since the prior year  Fannie Mae has continued 
transitioning away from the use of the London 
Interban  ffered ate LI

F reddie M ac rep ort ed com p rehensiv e incom e 
of 0 billion  which is down relative to the 
2021 comprehensive income of 11  billion  
Lik e F annie M ae,  F reddie M ac’ s earnings are not  
sufficient to build capital to the F s minimum 
req uirem ent s in t he near f ut ure.

Freddie Mac has a li uidity por olio of high  
uality short term assets in e cess of 100 

b il l ion and rel iab l e access t o v aried sources of  
f unds,  on accep t ab l e t erm s,  t o m eet  current  
and anticipated funding needs  Freddie Mac 
maintained all mar et ris  e posures within 
est ab l ished b oard l im it s t hroughout  t he y ear. 
Freddie Mac management too  actions to 
further reduce sensitivity to mar et ris  from 
the prior year  Freddie Mac continued to focus 
on measuring and managing the changing mi  of 
e posures and transitioning away from the use of 
LI B O R .

Operational Risk

hen assessing operational ris  management  
F FA e aminers consider e posures to loss 
f rom  inadeq uat e or f ail ed int ernal  p rocesses 
and sy st em s,  incl uding int ernal  cont rol s and 
information technology

Fannie Mae improved its operational resilience 
and m ade p rogress in st rengt hening int ernal  
information security controls  Migration of 
information technology assets to a cloud 
environment continued as planned  he 

nterprise s e posure to information security ris  
persists because of internal and e ternal factors  
and notable opportunities for improvement in 
the cybersecurity area e ist

F reddie M ac has m ade p rogress in reducing 
operational ris  in the areas of payment systems 
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inf rast ruct ure and issue m anagem ent . F reddie 
Mac continues to wor  on ma ers related 
to information security  business resiliency  
dat a m anagem ent ,  m odel  risk ,  and issue 
m anagem ent .

 continued improving operational efficiency 
b y  reducing rel iance on m anual  cont rol s. T he 
b oard of  m anagers receiv es ap p rop riat e and 
transparent information on operational ris  

versight and e ecution of ris  management 
practices  information technology  information 
securit y ,  b usiness resil iency ,  and t hird- p art y  
relationships are consistent with supervisory 
e pectations  

CORE MISSION OF 
THE FEDERAL HOME 
LOAN BANKS
In 2022  F FA continued its supervision 
and ov ersight  t o ensure t hat  t he F H LB ank s 
remain focused on their core mission  which 
is t o p rov ide t o t heir m em b ers and housing 
associat es3 financial products and services  
incl uding b ut  not  l im it ed t o adv ances ( i.e.,  
l oans) ,  t hat  assist  and enhance m em b ers’  and 
housing associates  financing of housing serving 
consum ers at  al l  incom e l ev el s and com m unit y  
l ending. H ist orical l y ,  short -  and l ong- t erm  
adv ances t o m em b ers and housing associat es 
hav e b een t he p rincip al  m ission asset  of  t he 
F L an s  primarily collaterali ed by residential 
m ort gage l oans,  com m ercial  real  est at e l oans,  
and government and agency securities  F FA s 

ore Mission Activities regulation establishes the 
F L an  activities that ualify as core mission 
activities  including mortgage loans that are 
el igib l e as A cq uired M em b er A sset s ( A M A ) .4

3 H              H     FHL  
  FHL        CIP  S  2 U S C   0  2 CFR  2

4 See 12 CFR part 1265.

5 See 12 CFR 1239.14.

6 See F an  ore Mission chie ement  d isory ulletin  - , and F an  i uidity uidance  d isory ulletin  - .

7 Ibid.

T o ensure t hat  t he F H LB ank s op erat e in a 
manner consistent with their core mission  F FA 
req uires each F H LB ank ’ s b oard of  direct ors 
to adopt  maintain  and periodically review 
a st rat egic b usiness p l an t hat  describ es “ . . . 
how the significant business activities of the 
regulated entity will achieve its mission and 
public purposes 5 F H F A  p rov ides t he F H LB ank s 
with guidance in developing their strategic 
plans with respect to core mission  including a 
description of the measure F FA uses to assesses 
t he F H LB ank s’  core m ission achiev em ent .6

F H F A  m easures each F H LB ank ’ s core m ission 
achievement by calculating the ratio of its 
p rim ary  m ission asset s ( adv ances p l us A M A )  t o 
its outstanding consolidated obligations  less  
reasury obligations that ualify as high uality 

li uid assets 7

F H F A  cal cul at es each F H LB ank ’ s core m ission 
ratio using annual average par values  as 
rep ort ed b y  t he F H LB ank s. F H F A  assesses each 
F H LB ank ’ s core m ission achiev em ent  annual l y  
and prefers for F L an s  calculated ratios to 
e ceed 0 percent  F FA e pects any F L an  
with a ratio mar edly below 0 percent to 
incl ude in it s b usiness p l an a t horough st rat egy  
f or increasing it s m ission f ocus.

T he F H LB ank  S y st em  had a 2022 core m ission 
achievement ratio of 1 percent  up from 0  
percent in 2021  In addition  nine individual 
F L an s had a core mission achievement ratio 
that e ceeded 0 percent  four more F L an s 
than in 2021  he remaining two F L an s had 
ratios ust below 0 percent  at 8 percent and 

 percent  enerally  larger advance por olios 
drove core mission achievement ratios higher at 
10 of  t he 11 F H LB ank s f rom  2021 t o 2022.

https://www.ecfr.gov/current/title-12/chapter-XII/subchapter-D/part-1265
https://www.ecfr.gov/current/title-12/chapter-XII/subchapter-B/part-1239
https://www.fhfa.gov/SupervisionRegulation/AdvisoryBulletins/Pages/FHLBank-Core-Mission-Achievement.aspx
https://www.fhfa.gov/SupervisionRegulation/AdvisoryBulletins/Pages/Federal-Home-Loan-Bank-Liquidity-Guidance.aspx
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FHLBANK SYSTEM AT 
100: FOCUSING ON 
THE FUTURE

reated by ongress in 1 2 to support li uidity 
in t he m ort gage m ark et ,  t he F H LB ank  S y st em  
continues to play a critical role today  especially 
for smaller member institutions and during 
times of mar et stress  he F L an s also 
have programs to support low income housing 
and com m unit y  dev el op m ent ,  incl uding t he 
Affordable ousing rogram  the ommunity 
Investment rogram  and the ommunity 
Investment ash Advance rogram

T he rol e of  t he S y st em  has ev ol v ed since it s 
origin at the direction of ongress and in 
resp onse t o changes in t he m ort gage and 
financial mar ets  owever  it has been decades 
since a comprehensive review of the ystem was 
com p l et ed. A s a resul t ,  in A ugust  2022,  F H F A  
announced t he FHLBank System at 100: Focusing 
on the Future initiative to ensure the F L an s 
remain well positioned to meet the needs of 
their members and the communities they serve  

F FA launched the initiative with a public 
listening session  followed by regional roundtable 

discussions cov ering a v ariet y  of  t op ics,  incl uding 
issues of local importance as well as more 
foundational uestions about the ystem s 
mission  purpose  and organi ation  F FA also 
held a wrap up public listening session and 
accepted wri en comments during the public 
inp ut  p hases.

F FA e pects to issue a report by eptember 
0  202  summari ing the feedbac  received  

identifying actions the Agency plans to ta e  and 
outlining any recommendations for consideration 
b y  C ongress. 

The mission of the Federal Home Loan 
Bank System includes providing, in a safe, 
sound, and equitable manner, liquidity to 
mem er institutions including for housing 
nance  and su ort for a orda le housing 

and community development.

FHFA seeks to improve member access
to liquidity, and to increase support

for affordable housing and community
development.
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FHLBank System at 100: Focusing on the 
Future 
Key Feedback

ummari ed sta eholder feedbac  that will 
inform F FA s actions and recommendations 
incl udes:

•  T he saf et y  and soundness of  t he F H LB ank  
S y st em  rem ains cent ral l y  im p ort ant  
and should be a consideration with 
any  p rop osed changes in m em b ership ,  
st ruct ure,  or p roduct s.  

•  W hil e t he F H LB ank  S y st em ’ s regional  
st ruct ure has enab l ed t he F H LB ank s t o b e 
resp onsiv e t o t heir m em b ers in sup p ort  
of  t he uniq ue needs of  each dist rict ’ s 
communities  continued consolidation in 
the financial system raises uestions about 
t he l ongev it y  of  t he current  st ruct ure.

•  T he F H LB ank  S y st em  has b een a st ab l e and 
rel iab l e source of  l iq uidit y  f or it s m em b ers. 

his is particularly true for community
based organi ations with limited access to 
capital mar ets  his was demonstrated in 
March 202  as the F L an s provided a 
record v ol um e of  adv ances t o ensure t heir 
members had access to critical li uidity in 
an uncert ain m ark et . 

•  he F L an s could be er support 
the affordable housing and community 
dev el op m ent  asp ect s of  t heir m ission,  
especially in underserved and financially 
vulnerable communities   he F L an s 
shoul d consider p il ot  and v ol unt ary  
p rogram s t o address t he unm et  needs 
in the communities they serve  with 
support for new programs coupled with 
appropriate ris  mitigation

•  T he F H LB ank  S y st em  shoul d not  b e 
considered t he l ender of  l ast  resort  b y  
m em b ers or t he b ank ing sy st em . 

•  Member access to the ystem s low cost 

f unding shoul d b e al igned t o dem onst rab l e 
sup p ort  f or housing and com m unit y  
dev el op m ent . 

•  F L an  board and e ecutive 
compensation should tie to mission 
performance achievement and re ect the 
p ub l ic p urp ose of  t he S y st em .

•  Additional wor  is needed to increase 
awareness and e tend the reach of the 
F L an s  Many potential members 
and st ak ehol ders ( e.g.,  C D F I s,  housing 
associations  community based 
organi ations  that would benefit from 
access t o t he F H LB ank  S y st em  and it s 
programs and products may be unaware of 
the breadth of these offerings  

FHLBANK SYSTEM 
OVERVIE
Financial ondition
F L an  total assets were 1 2  billion on 

ecember 1  2022  up from 2  billion 
at  y ear- end 2021. T he F H LB ank s rep ort ed 
2022 aggregate net income of 2 billion  up 

1  billion from 2021  he F L an s remain 
well capitali ed and hold the highest retained 
earnings b al ance in t heir hist ory .

Aggregate asset levels increased substantially in 
2022,  driv en b y  sev eral  asset  cl asses. A dv ances 
increased 8 billion  or 1 2 percent  year
ov er- y ear,  as adv ance dem and im p rov ed. C ash 
and investments increased 2 2 billion  or 1  
percent  while mortgage loan por olios stayed 
relatively at increasing  million  or 1 0 
percent  as new purchases were largely offset by 
paydowns during the year  

A t  y ear- end,  t he F H LB ank s hel d 65.7 p ercent  of  
t ot al  asset s as adv ances,  29.2 p ercent  as cash 
and investments  and  percent as mortgage 
l oans.
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A dv ances are p rim aril y  col l at eral iz ed b y  
residential mortgage loans  commercial real 
est at e l oans,  and gov ernm ent  and agency  
securities  ommunity Financial Institutions may 
p l edge sm al l  b usiness,  sm al l  f arm ,  sm al l  agri-
b usiness,  and com m unit y  dev el op m ent  l oans as 
col l at eral  f or adv ances.8

A l l  11 F H LB ank s rep ort ed increases in adv ances 
in 2022 with aggregate advance growth of 

8 billion driven by increased member 
li uidity needs  rior to the 2022 growth  the 
F L an  ystem e perienced four consecutive 
years with lower year end balances following si  
years of growth that ended in 201

T he F H LB ank s op erat e b ot h on- b al ance sheet  
and off balance sheet programs through which 
m em b ers can sel l  m ort gage l oans. U nder 
the F L an s  AMA programs  participating 

 A      A    C  F  I  CFI           
  F  D  I  A                 

 F    2022   CFI    2   T    202     FHL  
   CFI                

                      
loans.

F H LB ank s acq uire and hol d ( on t heir b al ance 
sheet s)  conf orm ing l oans and l oans guarant eed 
or insured b y  a dep art m ent  or agency  of  t he 
U .S . gov ernm ent . T he A M A  p rogram s are 
st ruct ured such t hat  t he F H LB ank  m anages a 
loan s interest rate ris  while the participating 
member manages a substantial portion of the 
ris s associated with originating the mortgage 
loan  including a significant portion of the credit 
ris  hrough the three e isting AMA programs  
Mortgage artnership Finance M F  Mortgage 

urchase rogram M  and Mortgage Asset 
rogram MA  F L an s offer various products 

to members with differing credit ris sharing 
st ruct ures.

he F L an s held 1 billion of mortgage 
l oans on t heir b al ance sheet s as of  D ecem b er 

1  2022  up from  billion at year end 2021  
T his change resul t ed f rom  m ort gage p urchases 

Figure  istorical or olio of the F an  System
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of 8  billion and mortgage principal payments 
of  billion 9

nder the off balance sheet programs in 
operation through 2022  members of F L an s 
sell mortgages to the F L an  of hicago  which 
eit her concurrent l y  sel l s t he l oan t o F annie M ae 
M F tra  or pools the loans into securities 

guaranteed by the overnment ational 
Mortgage Association M F overnment 
Mortgage ac ed ecurities M  In 2022  
F L an  members delivered 1  billion of 
mortgage loans under M F tra through 
t he F H LB ank s t o F annie M ae. M em b ers al so 
delivered 2  million of mortgage loans to the 
F L an  of hicago to securiti e through the 
M F overnment M  program

he aggregate investment por olio of the 
F H LB ank s consist ed of  56.5 p ercent  cash and 
li uidity  8 percent M  and 8 percent 
ot her inv est m ent s ( p rincip al l y  agency  deb t  
securities and for the F L an  of hicago  
f ederal l y - b ack ed st udent  l oan asset - b ack ed 
securities  he F L an s held 1  billion 
of M  primarily consisting of M  securiti ed 
b y  F reddie M ac and F annie M ae. A t  y ear- end 
2022  the F L an s held 20  billion of cash 
and l iq uidit y  inv est m ent s.10 T he F H LB ank s are 
also significant participants in the federal funds 
m ark et .

he F L an s  standby le ers of credit por olio 
increased 18  billion over 2022 to 1  
billion at year end  tandby le ers of credit are 
o en used by members to secure public unit 
deposits  If drawn on  a member may ta e out 
an advance to cover its obligation to repay the 
funds to the F L an  however  F L an  standby 
le ers of credit are rarely drawn on

9       A               
  

10 T    T  

onsolidated obligations totaled 1 1 1  billion 
and consisted of  billion of bonds  
percent  and 0 billion of discount notes 

0 1 percent  hort term funding by par value 
funding with a remaining maturity of less than 

one y ear)  m ade up  71.5 p ercent  of  consol idat ed 
obligations at year end 2022

et income was 2 billion in 2022  and all 
F L an s were profitable  et income increased 

1  billion year over year due to higher levels 
of earning assets that drove a 1  billion 
increase in net  int erest  incom e ( F igure 5) . I n 
addition  non interest income increased by 2  
million  partially offset by non interest e pense 
increasing 1 million year over year  
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he aggregate return on assets ratio was 0  
percent in 2022  up from 0 2  percent in 2021  

he aggregate return on e uity ratio was 1 
percent  up from  percent  ontinued 
profitability allowed the F L an s to build 
ret ained earnings in 2022. A ggregat e ret ained 
earnings totaled 2  billion  or 2 0 percent of 
assets  at the end of 2022  up 1 8 billion from 

22 8 billion  or 1 percent of assets  the prior 
year  Asset growth outpaced retained earnings 
growth  lowering the retained earnings to assets 
ratio  owever  by comparison  at year end 2008  
during t he housing crisis,  t he F H LB ank s hel d onl y  

0 billion of aggregate retained earnings  which 
rep resent ed j ust  0.2 p ercent  of  asset s ( F igure 6) .

Figure 5: Annual FHLBank Net Interest Income and Net Income
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As of ecember 1  2022  aggregate regulatory 
capital consisted of  billion capital stoc  of 
which 0  billion was mandatorily redeemable 
capital stoc  M  and 2  billion in 
ret ained earnings.11

Comparisons
he si e and composition of F L an  assets 

v aries across t he S y st em . I ndiv idual  F H LB ank s 
ranged from total assets of 2  billion to 

1 2 billion as of ecember 1  2022  he ratio 
of  adv ances t o asset s ranged f rom  50.7 p ercent  
to  percent  he ratio of mortgage loans to 
assets was  percent overall  ranging between 
0.1 p ercent  t o 11.0 p ercent . T he m ark et  v al ue 
to par value of capital stoc  ratio was above 100 
p ercent  at  each F H LB ank . 

11                   
                  

             

Figure 6: Retained Earnings of the FHLBanks
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Figure  F an  Selected alance Sheet tems and Ratios

Balance 
Sheet ($ 
Billions)

SYSa BOS NYK PIT ATL CIN IND CHI DSM DAL TOP SFR

otal Assets  1 2 62.898 1 1 1 1 151.622 108.610 2 28  12 8  1 1  11  1  121.056 

A dv ances  -  % 
of  A sset s 65.7% 66.1% % 71.6% 2 % 61.7% 50.7% 2 % 67.7% 0 % 61.5% %

% of  A dv ances 
with remaining 
m at urit y  <  1 
y ear

0% 58.7% 71.0% 1 % 70.8% % 8 % % 8% 69.2% 71.2% 78.8%

M ort gages -  % 
of  A sset s % % 1 % 8% 0.1% 6.6% 10.6% 8.0% 5.1% 8% 11.0% 0.7%

C ash &  
I nv est m ent s -  % 
of  A sset s

29.2% 28.5% 2 8% 2 0% 27.1% 1 0% % 2% 26.5% % 26.8% 25.0%

M B S  
I nv est m ent s 
-  % of  
A sset s

11.0% 11.6% 9.6% 6.9% 1 % 1 % 1 % 1 0% 8.7% 10.5% 9.7% 9.0%

M B S  t o 
regul at ory  
capital ratio

2.11 2.2 1.75 1 2 2.56 2.92 2.75 1.69 2.17 1 1 8

Liq uidit y  -  % 
of  A sset s 16.5% 15.8% 1 % 1 % 12.2% 1 2% 20.8% 22.0% 1 % 22.1% 16.5% 15.7%

C onsol idat ed 
bligations  1 1 1 8 1 1 2 1 90.217 1 1 0  100  67.270 11  1 0  106.217 67.281 111.697 

iscount otes 
-  % of  C O s 0 1% 1% 2 0% % 28.1% 0 % 0 % 50.6% 1% % 8% 2 2%

% of s with 
rem aining 
m at urit y  <  1 
y ear

71.5% 62.9% 68.9% 70.8% 71.0% 88 % 0% 58.7% 81.1% 66.7% 68.9% 8 %

R egul at ory  C ap it al  
atio 5.55% % % 5.19% 5.07% 6.05% 2 % 6.15% 1% 5.09% 5.22% 1%

R et ained E arnings 
 2 1.691 2.096 1    2 28  1 01  1.286  2.618 1 8  1 2   

Mar et alue 
of  E q uit y  as of  a 

ercent of apital 
S t ock

1 % 171% 1 % 1 % 1 % 119% 1 8% 251% 1 % 1 % 155% 205%

a E         
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Membership
A t  t he end of  2022,  t he F H LB ank s had a t ot al  
of 8 members  down from  in 2021  
p rim aril y  due t o m em b er m ergers. M em b ership  
at  indiv idual  F H LB ank s ranged f rom  281 t o 
1, 258 m em b ers. T he aggregat e m em b ership  
consisted of 11 commercial ban s  1 0 
credit unions  82 savings associations   
insurance com p anies,  and 70 non- dep osit ory  
community development financial institutions 

FIs  Appro imately  percent of F L an  
members were borrowers  At each of the 

F L an s of ew or  i sburgh  incinnati  
and S an F rancisco,  m ore t han 70 p ercent  of  t ot al  
advances were a ributable to the F L an s ten 
largest borrowers  ystem wide  the increase 
in advances in 2022 significantly affected the 
composition of advances by member type  
C om m ercial  b ank s account ed f or 58.9 p ercent  of  
m em b er adv ances at  t he end of  2022,  up  f rom  

 percent of advances at the end of 2021  
C onv ersel y ,  insurance com p anies decreased t o 
1  percent from 8 percent of total advances 
over the same time period

Figure  Selected ncome Statement tems and Ratio

Balance 
Sheet ($ 
Millions)

SYSa BOS NYK PIT ATL CIN IND CHI DSM DAL TOP SFR

et Income  1 8 18  1  227 18  252 177 1  0 1  2 1 2  

R et urn on A sset s 0 % 0 % 0 % 0 % 0.16% 0.25% 0.28% 0 8% 0 8% 0 0% 0 % 0 %

R et urn on E q uit y 5.61% % 6.12% % 18% 8% 0 % % % 6.69% % %

et Interest Income 
II   5, 122 282  2 2  8  291 676 679   80 2 552 

et Interest pread 0 0% 0 2% 0 8% 0 % 0.16% 0 % 0 % 0 % 0 8% 0 % 0 8% 0.50%

ield on 
A dv ances 2 % 2 % 2 1% 2.71% 2 1% 2 2% 2.12% 2.16% 2 % 2 % 2.17% 2 8%

ield on 
I nv est m ent s 2.22% 2 % 2 0 % 2.18% 1.90% 2.08% 2 1 % 2 % 2.15% 2 1% 2.22% 2 %

ield of 
M ort gage 
Loans

2.90% 2 % 01% 2.90% 5.17% 2.75% 2.69% 2.85% 00% 00% 2.85% 5.22%

C ost  of  F unds 
on C O s 1 % 2.09% 1.86% 2.12% 2.02% 1.89% 1 8 % 1.85% 2 0 % 1.95% 1.79% 1.98%

perating penses 
to II 2 % 2 % 26.8% 2 % % 15.6% 0 % 2 % 18.7% 18.1% 17.5% 2 %

a E         

Financial performance was not uniform across 
t he F H LB ank s in 2022,  b ut  it  rem ained adeq uat e. 

et income ranged from 1  million to 
0 2 million  while return on assets ratios 

ranged from 0 1  percent to 0 0 percent  At 
the aggregate level  F L an  operating e penses 
made up 2  percent of net interest income
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RATING COMPONENT 
OVERVIE
Capital  apital management practices were 
satisfactory at all of the F L an s in 2022  hile 
l ev el s of  b ot h cap it al  st ock  and ret ained earnings 
grew over the year  the ystem regulatory 
capital ratio declined to  percent at year end 
2022 from  percent a year prior  still well 
above the 00 percent regulatory minimum  

he decline was driven by growth in advances 
outpacing capital growth  reversing the I 1  
rel at ed t rend f rom  2020 and 2021 and b ringing 
regulatory capital ratio levels bac  to pre
p andem ic l ev el s.

T he F H LB ank s al l  had general l y  adeq uat e l ev el s 
of capital  including retained earnings  relative 
to their ris  profiles  owever  e aminers 
identified areas for improvement at several 
F H LB ank s incl uding enhancing credit  risk - b ased 
capital methodology and its documentation 
to be er align with regulatory re uirements  
improving capital system implementation of 
member activity stoc  purchase re uirements  
and incorporating certain additional ris s when 
reviewing the retained earnings sufficiency 
framewor  in 202

Asset Quality  Asset uality was rated 
satisfactory at all the F L an s in 2022  owever  
e aminers identified areas for improvement in 
ris  management practices at the F L an s  
incl uding im p rov ing m em b er credit  m odel  
p erf orm ance m onit oring;  im p rov ing R ep o 

investment framewor  addressing deficiencies 
in collateral verification review  collateral 
st ress t est  and haircut  m et hodol ogies,  and 
collateral lien practices  improving controls to 
prevent e cessive unsecured credit e posure  
im p rov ing m et hodol ogies f or l ender risk  
account s;  st rengt hening t he insurance com p any  
member credit rating framewor  improving 
standby le ers of credit due diligence practices  
and addressing wea nesses in AMA pricing  
modeling  and monitoring practices

In general  advances are low ris  loans  but 
they are sub ect to concentration ris  owever  
in 2022  the concentration of advances to 
sub sidiaries of  l arge b ank  hol ding com p anies 
fell slightly to their lowest levels since 2010  
relative to other borrowers in the ystem  In 
2021  the five largest borrowers at the holding 
company level ew or  ommunity ancorp 
Inc  Metropolitan Life Insurance ompany   
M organ C hase &  C o.,  M idl and F inancial  C o.,  
and IAA  represented 0 1 billion or 1 2 
p ercent  of  aggregat e adv ances. I n 2022,  t he 
five largest aggregate borrowers at the holding 
company level ells Fargo  ompany   
Financial ervices roup Inc  ruist Financial 

orporation formerly  orporation  ew 
or  ommunity ancorp  Inc  and  ancorp  

accounted for 1  billion of advances  but ust 
1  percent of aggregate advances  the lowest 
level since 2010 and the si th straight year 
that advance concentration among the top five 
borrowers has declined  Figure 10

Figure 9: FHLBank Membership
SYS BOS NYK PIT ATL CIN IND CHI DSM DAL TOP SFR

T ot al  M em b ers 8 2 2 281 797 616 671 1, 258 779 669 0

C om m ercial  B ank s 11 50 10 129 1 2 88 0 1

C redit  U nions 1, 570 159 106 2 0 1 1 1 102 257 125 88 155

S av ing A ssociat e 2 2 29 17 8 57 17 26 2 26 21 8

S av ings B ank 288 115 2 1 16 6 10 27 0 0

I nsurance C om p anies 565 8 59 55 67 69 59 26 26

on depository FIs 70 9 2 1 7 7 6 7 7

en Largest orrowers 
-  % of  A dv ances 56.6% 8% 8 % 8 % 75.7% 56.6% 58.6% 58.1% 52.1% 59.6% 70.9%
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 Figure 10: Top 5 Holding Companies with Advances Outstanding

Source: F  H  L   S  O   F   C  F  R      

he holding companies with the most advances 
out st anding t o t heir sub sidiaries hav e changed 
over time   ancorp became a top five 
borrower for the first time  though it had 
previously been a top ten borrower in 201  

ince 2010  an  of America orporation  
apital ne  itigroup Inc  udson ity 
ancorp  antander an orp   Morgan 
hase  ompany  Metlife Inc   Financial 
ervices roup  Ally Financial  ruist Financial 
orporation  ew or  ommunity ancorp Inc  

W el l s F argo &  C om p any ,  F irst  R ep ub l ic B ank ,  
Midland Financial roup  and  ancorp have 
been among the top five borrowers at the end of 
t he y ear.

Management  amination conclusions 
regarding management were satisfactory at 
all F L an s in 2022  owever  e aminers 
identified areas of concern including suspicious 
activity report filing procedures  insurance 
company membership framewor  activity stoc  
calculations  withdrawn membership stoc  
redemption  reporting of board established ris  
l im it s and k ey  risk  indicat or ov ersight ,  m odel  

ris  management practices  and remediation 
framewor  for F FA e amination findings

Earnings  In 2022  earnings were satisfactory at 
al l  b ut  one F H LB ank . W hil e earnings and earnings 

uality generally continue to be satisfactory at 
most F L an s  e aminers identified pu able 
advance pricing practices as an area of concern 
at  one F H LB ank  and recom m ended t hat  
another F L an  enhance its overall financial 
performance reporting

Liquidity  Li uidity ris  management was 
satisfactory at all F L an s in 2022  aminers 
identified isolated opportunities for the 
F L an s to strengthen their li uidity reporting 
and m easurem ent  sy st em s,  incl uding im p rov ing 
be er reviews of report data submi ed to F FA 
and enhancing tabletop training e ercises

Sensiti ity to Mar et Ris  –  O v eral l ,  t he 
F H LB ank s had m oderat e l ev el s of  m ark et  risk  
e posure  Mar et ris  management was well 
controlled or satisfactory at all but one F L an  
in 2022,  and m ort gage asset s ap p eared t o 
rem ain t he great est  source of  m ark et  risk . 
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owever  e aminers identified mar et ris
rel at ed enhancem ent s sev eral  F H LB ank s coul d 
ma e to their model validation reviews  oversight 
of  m aj or m odel  changes,  m ort gage p rep ay m ent  
m odel ing,  m odel  b enchm ark ing,  m odel  
documentation  AMA pricing methodology and 
documentation  and stress testing

O erational Ris   In 2022  operational ris  was 
generally satisfactory at all but one F L an  
Across the ystem  operational ris  levels 
rem ained m oderat el y  el ev at ed b ecause of  t he 
adoption and implementation of e panded 
telewor  and wor from home policies as well 
as ongoing information technology initiatives at 
many F L an s  Across the F L an s  e aminers 
identified areas that e hibited or could e hibit 
unacceptable operational ris s in information 
securit y  m anagem ent ,  b usiness resil iency ,  
documentation of operational testing  internal 
sy st em  cont rol s,  user access m anagem ent ,  
third party management and oversight  networ  
securit y ,  v ul nerab il it y  m anagem ent ,  and 
information security staffing  everal F L an s 
continue to evolve their information security 
and cybersecurity controls to address e isting 
and potential ris s by improving so ware 
securit y  p at ching,  hardening access,  enhancing 
user access management  and increasing staff 
awareness and training related to increasingly 
sophisticated social engineering tactics

District 1: T  F  H  L    
Boston
At the time of its uly 2022 e amination  
the overall condition and operations of the 
F L an  of oston were satisfactory  oard 
and m anagem ent  ov ersight  of  t he F H LB ank  
was satisfactory  Advance volume growth since 
the last e amination contributed to stronger 
earnings  with higher net interest income and net 
income  he F L an s overall financial condition 
and performance remained satisfactory while it 
maintained a preferred advances and AMA ratio  

he F L an s li uidity position and composition 
rem ain st rong,  and it s ret ained earnings l ev el  
is strong relative to ris  rimary e amination 
concerns related to deficiencies in the F L an s 
cloud computing resiliency and ris  governance  
data classification and protection  the insurance 
company member application process  and 
m odel  risk  m anagem ent . O v ersight  and 
e ecution of the A  was satisfactory

District 2: T  F  H  L    
N  Y
At the time of its e amination in April 2022  the 
overall condition and operations of the F L an  
of ew or  were satisfactory  oard and senior 
m anagem ent  ov ersight  of  t he F H LB ank  rem ained 
satisfactory  strong li uidity ensured member 
access to funding  and mar et ris  e posure was 
consist ent l y  neut ral . C ore m ission achiev em ent  
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remained strong  Financial performance was 
satisfactory  and profitability trended higher 
during the second half of the year  rincipal 
concerns from the e amination centered on 
affordable housing and community investment 
activities  and administration of the 2021 A  

eneral Fund in particular  Additional concerns 
incl uded m odel  risk  m anagem ent  gov ernance;  
Mortgage Asset rogram monitoring  reporting  
and documentation  and credit ris based capital 
calculation practices  

District 3: T  F  H  L    
P
At the time of its e amination in uly 2022  the 
overall condition and operations of the F L an  
of i sburgh were satisfactory  versight of 
operations by the board and senior management 
was ade uate  he F L an  had strong capital 
and li uidity positions  satisfactory earnings  
and acceptable operational ris  ensitivity to 
mar et ris  was moderate and asset uality 
was satisfactory  rimary e amination concerns 
rel at ed t o t he F H LB ank ’ s insurance com p any  
membership application standards and practices  
acq uired m ort gages p ricing m et hodol ogy  and 
ris  modeling practices  securities collateral 
haircut methodology  and collateral verification 
reviews  versight and e ecution of the A  was 
satisfactory

District 4: T  F  H  L    
Atlanta
At the time of the e amination in anuary 
2022  the overall condition and operations 
of the F L an  of Atlanta were satisfactory  
T he F H LB ank  had sound cap it al  and l iq uidit y  
positions  however  earnings needed 
improvement  Asset uality was strong with low 
credit  risk . O v ersight  b y  t he b oard of  direct ors 
and management was satisfactory  rimary 
e amination concerns related to reliance on 
aging t echnol ogy ,  regul at ory  com p l iance,  risk  
modeling governance and practices  and the 
pricing of comple  advances  versight and 
e ecution of the A  was satisfactory

District 5: T  F  H  L    
C
At the time of the anuary 2022 e amination  the 
overall condition and operations of the F L an  
of incinnati were satisfactory  he F L an s 
financial condition was satisfactory  evidenced 
by strong li uidity  ade uate capitali ation  
sufficient earnings  and satisfactory asset uality  

oard and senior management oversight was 
satisfactory  as were mar et and operational ris  
levels  rimary e amination concerns related to 
the F L an s A  administration  Mortgage 

urchase rogram credit enhancement and 
pricing practices  operating incident analysis  and 
vulnerability and penetration testing

District 6: T  F  H  L    
Indianapolis
At the time of its e amination in ctober 2022  
the overall condition and operations of the 
F L an  of Indianapolis were satisfactory  he 
F L an  had sufficient capital and earnings  
satisfactory interest rate ris  credit ris  and 
operational ris  profiles  and a strong li uidity 
position  versight by the board and senior 
management was effective  rimary e amination 
concerns rel at ed t o unsecured credit  cont rol s,  
model ris  management  so ware management  
and p ricing f or one of  t he B ank ’ s adv ance 
products  versight and e ecution of the A  
was satisfactory

District 7: T  F  H  L    
Chicago
At the time of its 2022 e amination in uly  the 
overall condition and operations of the F L an  
of hicago were satisfactory  trong capital 
and earnings profiles supported moderate ris  
levels throughout an  operations  In its role 
as the Mortgage artnership Finance M F  
p rov ider,  t he F H LB ank  adeq uat el y  m anaged 
the M F program and collaborated with 
participating F L an s  rimary e amination 
concerns related to A  administration  member 
accountability within community investment 
p rogram s p rogram s,  insurance com p any  m em b er 
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standards and credit ratings  credit ris based 
capital calculations  information security  disaster 
recov ery  st rat egies,  and m ort gage p rep ay m ent  
m odel ing.

District 8: T  F  H  L    
Des Moines
At the time of its e amination in ctober 2022  
the overall condition  and operations of the 
F L an  of es Moines were satisfactory  

apital management and sensitivity to mar et 
ris  practices were satisfactory  Asset uality 
was satisfactory with low credit ris  arnings 
performance and li uidity were strong and 
supported the overall sound financial condition 
of  t he B ank . B oard and m anagem ent  ov ersight  
remained overall effective  however  operational 
ris  management warranted improvement  

rimary e amination concerns related to an 
elevated operational ris  level  credit ris based 
capital calculation  regulatory compliance 
management  municipal securities collateral 
p rocesses,  and credit  and m ark et  m odel  risk  
management practices  versight and e ecution 
of the A  was satisfactory  

District 9: T  F  H  L    
Dallas
At the time of the ctober 2022 annual 
e amination  the overall condition and 
operations of the F L an  of allas remained 
satisfactory  he board and senior management 
effectively managed potential ris s to the 
institution and remediated findings from the 
previous e amination  he F L an s capital 
position remained satisfactory  earnings and 
capital positions were strong  Although credit 
and mar et ris s were appropriately identified 
and controlled  the e amination noted 
operational wea nesses regarding member stoc  
purchase re uirements  ris  identification related 
to standby le ers of credit  and addressing 
potential cloud computing ris s  versight and 
e ecution of the A  remained satisfactory

District 10: T  F  H  L    
T
At the time of its e amination in April 2022  the 
overall condition and operations of the F L an  
of ope a were satisfactory  he F L an  had 
satisfactory earnings and capital positions that 
were sufficient to support operations and pay a 
reasonab l e div idend t o m em b ers. T he F H LB ank ’ s 
li uidity position was strong  ensitivity to 
mar et ris  practices re ected ongoing significant 
concern with the accuracy of management s 
mar et ris  measurement and the sufficiency 
of the F L an s efforts to address previous 
concerns  he F L an  e hibited satisfactory 
credit and operational ris  oversight  In addition 
to concerns with the F L an s mar et ris  
modeling practices  principal e amination 
concerns related to identified deficiencies in 
secured and unsecured credit  risk  m anagem ent  
practices and potential concerns related to the 
effects of the global pandemic  versight and 
e ecution of the A  was satisfactory

District 11: T  F  H  L    
San Francisco
At the time of its e amination in anuary 2022  
the overall condition and operations of the 
F L an  of an Francisco were satisfactory  he 
F L an s financial condition was satisfactory  
evidenced by satisfactory earnings and strong 
capitali ation and li uidity  ensitivity to mar et 
ris  oversight was effective  Asset uality and 
operational ris  levels were satisfactory  and 
board and senior management oversight was 
effective  rimary e amination concerns related 
to insurance company membership application 
standards and practices and third party 
oversight  ecution and oversight of the A  
was satisfactory

O ce of Finance
At the time of its e amination in April 2022  
the overall condition and operations of the 

F were satisfactory  versight by the board 
and senior management was satisfactory  and 
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operational ris  e posure was acceptable  
rimary e amination concerns related to third

party relationship management  information 
t echnol ogy  ov ersight ,  and disast er recov ery  
p rep aredness.

F an  irectors  om ensation and 
Expenses
T he F H LB ank s are gov erned b y  b oards of  
directors  which range in si e from 1  to 22 
direct ors. T he B ank  A ct  req uires t he m aj orit y  
of  F H LB ank  b oard m em b ers t o b e m em b er 
directors meaning  officers or directors of 
member institutions  and at least 0 percent to 
b e indep endent  direct ors. I ndep endent  direct ors 
must reside in the district of the F L an  where 
t hey  serv e as a b oard m em b er and cannot  
be officers of a F L an  or directors  officers  
or em p l oy ees of  a m em b er of  t he F H LB ank  
where they serve  he F s board comprises 
five independent directors and all 11 F L an  
p resident s. T he F H LB ank  p resident s do not  
receive compensation for their service on the F 
b oard.

In 2010  F FA implemented section 1202 of 
t he H ousing and E conom ic R ecov ery  A ct  of  
2008 A  which repealed statutory caps 
on the annual compensation that could be 
paid to F L an  directors  his change allowed 
each F H LB ank  t o p ay  it s direct ors reasonab l e 
compensation for their services and e penses  
sub ect to F FA s approval  ince that time  

the average annual compensation for F L an  
directors has increased from 000 in 2010 
to 111 08 in 2022  hile F FA must annually 
review the proposed compensation for the 
direct ors t o det erm ine t hat  it  is reasonab l e,  F H F A  
does not have e press statutory authority to set 
director compensation for the F L an s

F H F A  adm inist ers it s ov ersight  of  B ank  direct or 
compensation in accordance with applicable 
regulations  ach of the 11 F L an s and the F 
provides F FA with its irector ompensation 

olicy olicy  which establishes the ma imum 
compensation for each director  the criteria for 
each director to receive that compensation  
and the timing of payments for the upcoming 
year  F FA reviews each olicy to assess the 
reasonableness of the proposed ma imum 
compensation considering third party mar et 
dat a and t o ensure t hat  it  incl udes a p rov ision 
for reducing compensation of any director who 
does not a end a sufficient number of meetings 
or fails to be a contributing board member  For 
2022  each F L an  and the F submi ed to 
F FA reports of a endance and compensation 
p aid t o t heir direct ors. T he F H LB ank s and t he O F  
reduced director compensation in accordance 
with their 2022 policies  Figure 11 shows the 
approved ma imum compensation amounts 
available in 2022 for the listed board positions at 
each F H LB ank  and t he O F .
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Figure   nnual Ma imum om ensation for F an  irectors

Federal Home Loan Bank Chair Vice 
Chair

Audit 
ommi ee 

Chair

Other 
ommi ee 

Chairs
Directors

A t l ant a   1 0 000   120 000   11 000   110 000   100 000 

B ost on   1 00   11 00   11 00   11 00   10 00 

C hicago   1 0 000   1 000   1 000   122 000   110 000 

incinnati   1 000   12 00   12 00   122 00   110 000 

D al l asa   1 00   1 0 000   12 000   121 00   111 000 

D es M oines   1 000   1 000   1 0 000   12 000   112 000 

I ndianap ol is   1 2 000   12 00   12 00   122 00   112 000 

ew or   1 2 00   1 2 00   1 0 000   1 0 000   120 000 

ffice of Financeb , c   1 2 00   A    122 00   11 00   110 000 

i sburgh   1 2 00   122 00   122 00   122 00   112 00 

S an F rancisco   1 0 000   1 00   1 2 00   1 0 000   12 000 

T op ek a   1 2 00   122 00   122 00   122 00   112 00 

A v erage   1 8    12 1   12    121 8   111 08 

M edian   1 00   12 00   12 00   122 00   111 00 

a       E            
      I           

     

  I    S       RE IC      
   F  2002      F   RE IC      

  G   S   2002   F   RE IC        G   S  
A       S         F   S

c  I        RE IC      S    
A       S         F   S

Included in director compensation are payments 
for certain e penses incurred by a director s 
sp ouse or guest . S p ouse and guest  p ay m ent s 
include travel e penses reimbursed to the 
director and the cost per a endee of group 
events offered to directors and their guests in 
con unction with a meeting  F FA also reviews 

these e penses for reasonableness  Figure 12 
contains information on F L an  directors  
compensation in 2022 and its component parts  
compensation paid in cash  compensation 
def erred,  and am ount s p aid f or sp ouse and guest  
e penses
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Figure  F an  irector om ensation for 

Federal Home 
Loan Bank

Director 
om ensation 
Paid in Cash

Director 
Deferred 

om ensation
Spouse/ Guest 

Expenses

Total Director 
om ensation aid 
(Cash + Deferred 
+ Spouse/Guest 

Expenses)
Average Total Average Total Average Total Average Total

A t l ant aa 8 21 1 2 000 18 2 1 1 2 111 1 8 8

B ost onb 1 0 1 0 0 0 0 0 11 1 1

C hicagoc 10 881 1 8 8 11 20 2 0 10 1 11 2 08 12

incinnati 11 82 1 8 000 0 0 1 1 11 1 1

D al l as 1 000 18 1 00 0 12 1 11 08 2 02 1

D es M oinesd 100 8 8 2 218 0 18 0 0 1 11 2 2 0

I ndianap ol ise 100 8 1 08 2 0 10 80 18 0 2 1 111 1 1 8 1

ew or f 12 00 2 2 000 0 0 1 128 0 2 0 1

ffice of Financeg 121 00 0 00 0 0 0 0 121 00 0 00

i sburgh 881 1 0 0 22 2 8 0 0 11 1 1 0 80

S an F ranciscoh 80 8 1 1 21 0 2 000 1 0 1 0 1 81

T op ek a 1 2 12 22 1 2 2 120 02 2 0 0

Total (all directors) $1,184,719 $18,788,867 $234,900 $3,793,375 $9,146 $146,061 $1,428,765 $22,728,303

Average $98,727 $1,565,739 $19,575 $316,115 $762 $12,172 $119,064 $1,894,025

Median $100,125 $1,660,563 $18,501 $288,607 $489 $8,592 $119,129 $1,979,634

a T  A           2022

       0 2022
c C       0 2022
d T  D            2022
e Indianapolis had three directors resign in 2022.
f N  Y       2022
g T  O   F        20 2022        
h S  F       0 2022      2 2022

In addition to information about director 
compensation  the F L an s and the F are 
req uired each y ear t o sub m it  t o F H F A  f or 
review e penses incurred by the boards of 
directors  which are either paid directly by 
t he F H LB ank  or reim b ursed t o t he direct ors. 
Figure 1  summari es this information  oard 

penses A ributable to irectors includes all 
travel related e penses for which the directors 
are reimbursed  including transportation  
lodging  and food  irector raining penses 

includes the costs of e ternal spea ers at 
board meetings  board member a endance at 
training conferences  and educational materials  

ther irector penses includes the costs of 
a endance at F L an related events  such as 
annual member meetings  chair and vice chair 
meetings  and ouncil of F L an s meetings  

roup penses includes costs not directly 
a ributable to individuals  such as food and 
beverages at meetings  audio visual services  and 
meeting space rentals
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Figure 13: FHLBank Directors’ Expenses in 2022

Federal Home 
Loan Bank

Board Expenses 
ri uta le to 
Directors

Director 
Training 

Expenses
Other Director 

Expenses (if any) Group Expenses

Average Total Average Total Average Total Average Total

A t l ant a $16, 067 $224, 942 $4, 124 $57, 739 $655 $9, 172 $4, 321 $60, 493

B ost on $3, 470 $52, 055 $0 $0 $747 $11, 198 $2, 088 $31, 324

C hicago $9, 161 $164, 894 $1, 312 $23, 609 $549 $9, 886 $6, 839 $123, 107

incinnati $7, 369 $125, 270 $676 $11, 499 $151 $2, 566 $700 $11, 901

D al l as $4, 696 $79, 833 $1, 330 $22, 616 $794 $13, 492 $4, 553 $77, 393

D es M oines $9, 035 $198, 778 $1, 286 $28, 285 $569 $12, 523 $2, 520 $55, 432

I ndianap ol is $3, 567 $60, 642 $2, 599 $44, 184 $796 $13, 536 $5, 820 $98, 940

N ew  Y ork $6, 569 $118, 245 $810 $14, 586 $330 $5, 948 $3, 209 $57, 757

ffice of Financea $7, 889 $39, 444 $2, 007 $10, 034 $1, 062 $5, 308 $7, 858 $125, 725

i sburgh $4, 350 $69, 606 $3, 661 $58, 568 $5, 629 $90, 072 $5, 789 $92, 630

an Francisco $8, 459 $126, 886 $3, 057 $45, 856 $2, 312 $34, 678 $6, 086 $91, 289

T op ek a $9, 368 $159, 250 $1, 162 $19, 753 $588 $9, 997 $4, 453 $75, 696

Total (all directors) $90,001 $1,419,844 $22,024 $336,729 $14,182 $218,375 $54,235 $901,687

Average $7,500 $118,320 $1,835 $28,061 $1,182 $18,198 $4,520 $75,141

Median $7,629 $121,757 $1,321 $23,112 $701 $10,598 $4,503 $76,545

a G     O   F         FHL  P
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Figure 1  summari es the average and total costs of the directors of each F L an  and the F as the 
sum of compensation and e penses

Figure 14: FHLBank Directors’ Total Cost for 2022

Federal Home 
Loan Bank

Total Director 
om ensation aid

(Cash + Deferred + 
Spouse/Guest Expenses)

Total Director 
Expenses 

(All expenses 
including board 

expenses, training, 
group and other 

expenses)

Total Director Cost  

( otal om ensation  
Total Expenses)

Average Total Average Total Average Total

A t l ant aa 111 1 8 8 2 1 8 2 1 02 1 11 0 2

B ost onb 11 1 1 0 120 0 1 811 2

C hicagoc 11 2 08 12 1 8 1 21 1 2 0 80

incinnati 11 1 1 8 8 1 1 2 12 11 2 1 0 0

D al l as 11 08 2 02 1 11 1 1 0 2 21 0

D es M oinesd 11 2 2 0 1 10 2 01 1 2 2 21 0 1

I ndianap ol ise 111 1 1 8 1 12 82 21 02 12 00 2 11

ew or f 128 0 2 0 1 10 1 1 1 8 2 01 2

ffice of Financeg,  h 121 00 0 00 18 81 180 11 1 0 1 88 011

i sburgh 11 1 1 0 80 1 0 10 8 1 8 0 2 21

S an F ranciscoi 1 0 1 81 1 1 2 8 0 1 0 8 2 2 8 2

T op ek a 120 02 2 0 0 1 0 2 1 2 0 1 2

Total (all directors) $1,428,765 $22,728,303 $180,442 $2,876,635 $1,609,207 $25,604,938

Average $119,064 $1,894,025 $15,037 $239,720 $134,101 $2,133,745

Median $119,129 $1,979,634 $14,490 $240,999 $134,627 $2,217,703

a T  A           2022

       0 2022
c C       0 2022
d T  D            2022
e Indianapolis had three directors resign in 2022.
f N  Y       2022
g G     O   F                
h T  O   F        20 2022         
i S  F       0 2022      2 2022
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RESULTS OF STRESS 
TESTS UNDER THE 
DODD FRAN  ALL 
STREET REFORM AND 
CONSUMER 
PROTECTION ACT
Summary

ection 1 i 2  of the odd Fran  all treet 
eform and onsumer rotection Act of 2010 
odd Fran  Act  as amended by section 01 

of the conomic rowth  egulatory elief  
and onsumer rotection Act  re uires certain 
financial companies with total consolidated 
assets of more than 2 0 billion  and which 
are regulated by a primary federal financial 
regul at ory  agency ,  t o conduct  annual  st ress t est s 
to determine whether the companies have the 
cap it al  necessary  t o ab sorb  l osses as a resul t  of  
severely adverse economic conditions  hese 
statutory changes  which became effective on 
March 2  2020  re uire the nterprises to 
conduct  st ress t est s on an annual  b asis due t o 
their total consolidated asset amounts  function 

in t he m ort gage m ark et ,  siz e of  t heir ret ained 
por olios  and their share of the mortgage 
securiti ation mar et  ecause no F L an  
m eet s t he t ot al  consol idat ed asset  t hreshol d of  

2 0 billion  none of them are sub ect to the 
st ress t est  req uirem ent s of  t he st at ut e. D odd-
Fran  Act stress testing is a forward loo ing 
e ercise that assesses the impact on capital 
levels that would result from a global mar et 
shock  and nine q uart ers of  adv erse econom ic 
conditions

T he 2022 D odd- F rank  A ct  st ress t est s conduct ed 
by the nterprises were based on their por olios 
as of ecember 1  2021  he stress tests 
covered two distinct scenarios  each over the 
nine- q uart er p eriod f rom  J anuary  1,  2022,  
through March 1  202

F irst ,  t he B asel ine scenario m odel s an 
environment of economic e pansion in the 

nited tates  under which average nominal 
house prices increase gradually by about  
p ercent  p er y ear t hroughout  t he scenario. T he 
unem p l oy m ent  rat e decl ines m odest l y  t hrough 
t he nine- q uart er scenario. M ort gage int erest  
rates increase moderately in line with long term 
T reasury  y iel ds.



36      Federal Housing Finance Agency36      Federal Housing Finance Agency

S econd,  t he S ev erel y  A dv erse scenario m odel s 
an env ironm ent  m ark ed b y  a sev ere gl ob al  
recession  under which house prices and 
com m ercial  real  est at e p rices in t he U nit ed 

tates decline appro imately 28 percent and  
percent  respectively  he unemployment rate 
increases significantly from 2 percent at the 
b eginning of  t he scenario p eriod t o a p eak  of  
10 percent in the third uarter of 202  hort
t erm  int erest  rat es rem ain near z ero t hrough 
t he scenario p eriod. Long- t erm  int erest  rat es f al l  
to a trough of 0  percent in the first uarter 
of  2022,  rem ain at  t hat  l ev el  t hrough t he t hird 
q uart er of  2022,  and t hen gradual l y  increase t o 
1.5 p ercent  b y  t he end of  t he scenario p eriod. 
Mortgage interest rates fall in the first uarter  
increase in t he sub seq uent  f our q uart ers of  t he 
scenario p eriod,  and t hen f al l  gradual l y .

F H F A  general l y  al igns t he st ress t est  scenario 
variables and assumptions with those used by 
the oard of overnors of the Federal eserve 
S y st em  ( F ederal  R eserv e B oard)  in it s annual  
D odd- F rank  A ct  st ress t est s. Lik e t he st ress 

testing assumptions used by the Federal eserve 
B oard f or t he S ev erel y  A dv erse scenario,  F H F A  
req uires t he E nt erp rises t o ap p l y  a gl ob al  m ark et  
shoc  to securities and other assets held at fair 
v al ue.

F H F A  req uires t he E nt erp rises t o incorp orat e 
a count erp art y  def aul t  scenario com p onent  
int o t he S ev erel y  A dv erse scenario. T his 
additional component re uires each nterprise 
to estimate the potential losses and effects on 
capital associated with the instantaneous and 
une pected default of its largest counterparty 
across one of the following  secured and 
unsecured lending  securities lending  
rep urchase and rev erse rep urchase agreem ent s,  
and derivative e posures  credit ris  transfer 
reinsurance counterparties  nonban  servicers  
singl e- f am il y  m ort gage insurance p rov iders;  or 
providers of multifamily credit enhancements
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2022 Results for the Severely Adverse 
Scenario

F FA  acting in its capacity as conservator  
p ub l ished t he resul t s of  t he S ev erel y  A dv erse 
scenario st ress t est s of  t he E nt erp rises on A ugust  
11,  2022. I n t he S ev erel y  A dv erse scenario,  each 
E nt erp rise p roj ect s t ot al  com p rehensiv e incom e 
without establishing a valuation allowance on 
deferred ta  assets and total comprehensive 
losses with establishing a valuation allowance on 
deferred ta  assets  As shown in Figure 1

F annie M ae p roj ect s t ot al  com p rehensiv e incom e 
of 1 2 billion without allowance  and losses 
of 1  billion with allowance  and Freddie Mac 
pro ects total comprehensive income of 2 
billion without allowance  and 1 8 billion with 
allowance  he largest contributor to losses at 
both nterprises was the provision for credit 
losses  followed by the global mar et shoc  
impact on trading securities and available for
sale securities

Figure  Se erely d erse Scenario ro ections - umulati e om rehensi e ncome ( osses)

MISSION ACTIVITIES
T hroughout  2022,  t he E nt erp rises and F H LB ank s 
completed a variety of mission activities that 
supported the financing of affordable housing 
for homeowners and renters across the country  
as sum m ariz ed in F H F A ’ s 2022 H ousing M ission 
R ep ort .12 espite challenging mar et conditions  
the regulated entities were able to complete 
statutory as well as non statutory activities while 
operating in a safe and sound manner  

In support of homeowners  the nterprises 
continued to refine methods for assessing 
borrower income  such as including accessory 
dwelling unit rental income and positive rental 
payment history reporting  In addition  the 

nterprises ac uired 2 0 000 loans that ualified 
for the new single family minority census tracts 
housing subgoal and 000 single family loans 

12  See h s fa go out s Re orts Re ort ocuments F F - -Mission-Re ort df. 

t hat  m et  t he t arget s of  t he D ut y  t o S erv e ( D T S )  
p rogram .

T he E nt erp rises al so p rov ided sup p ort  t o rent ers 
by financing 8 0 000 housing goal eligible units 
affordable to low income renters and 2 0 000 
housing goal eligible units affordable to very low
incom e rent ers. I n 2022,  68 p ercent  of  F annie 
M ae’ s and 69 p ercent  of  F reddie M ac’ s t ot al  
multifamily volume  respectively  were classified 
as m ission- driv en.

o support the development of affordable 
housing sup p l y ,  F H F A  p erm it s t he E nt erp rises 
to invest in the Low Income ousing a  redit 
( LI H T C )  m ark et  as eq uit y  inv est ors. M ore t han 

2 billion of the nterprises  LI  investments 
were made in targeted transactions that either 
sup p ort  housing in D ut y  t o S erv e- designat ed 
rural areas or meet other affordable housing 
ob ectives defined by F FA

https://www.fhfa.gov/AboutUs/Reports/ReportDocuments/FHFA-2022-Mission-Report.pdf
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In 2022  the F L an s continued to support 
mission programs in low income housing and 
targeted economic development  supporting 
over 2 000 units under the Affordable ousing 

rogram and over 1 000 units under the 
ommunity Investment rogram I  

T he F H LB ank s in 2022 al so p rov ided nearl y  
2 billion in I  housing advances and over 

1  billion in targeted economic development 
adv ances under t he C om m unit y  I nv est m ent  C ash 
Advances I A  program  More than 1  billion 
of I  advances supported rural pro ects

ENTERPRISE HOUSING 
GOALS AND DUTY TO 
SERVE
Housing Goals

T he F ederal  H ousing E nt erp rises F inancial  
S af et y  and S oundness A ct  of  1992 ( S af et y  and 
S oundness A ct )  req uires F H F A  t o est ab l ish annual  
housing goal s f or E nt erp rise p urchases of  b ot h 
single family and multifamily mortgages

I n 2022,  F H F A  ev al uat ed t he m ort gages 
p urchased b y  t he E nt erp rises in 2021 b ased on 
the following housing goals 1

1. Low-income home purchase goal: H om e 
p urchase m ort gages on singl e- f am il y ,  
owner occupied properties for families 
with incomes no greater than 80 percent 
of  area m edian incom e ( A M I ) .

2. Very low-income home purchase goal:
H om e p urchase m ort gages on singl e-
family  owner occupied properties for 
families with incomes no greater than 0 
p ercent  of  A M I .

13 See 2 CFR  2 2 202

14 L                        
80 percent of AMI.

15                       0 
         00   A I

3. Low-income areas home purchase goal: 
H om e p urchase m ort gages on singl e-
family  owner occupied properties that 
meet the criteria of the low income areas 
hom e p urchase sub goal ,  or t hat  are f or 
families with incomes no greater than 100 
percent of AMI who live in designated 
disast er areas.

4. Low- income areas home purchase 
subgoal: ( i)  H om e p urchase m ort gages on 
single family  owner occupied properties 
f or f am il ies ( regardl ess of  incom e)  in 
low income census tracts 1  and ( ii)  hom e 
p urchase m ort gages on singl e- f am il y ,  
owner occupied properties for families 
with incomes no greater than 100 percent 
of  A M I ,  in m inorit y  census t ract s.15

5. o -income re nance goal  efinance 
mortgages on single family  owner
occupied properties for families with 
incom es no great er t han 80 p ercent  of  
A M I .

6. o -income multifamily goal  R ent al  
units in multifamily properties that are 
affordable to families with incomes no 
great er t han 80 p ercent  of  A M I .

7. ery lo -income multifamily su goal  
ental units in multifamily properties that 

are affordable to families with incomes no 
great er t han 50 p ercent  of  A M I .

8. Small multifamily lo -income su goal  
ental units in multifamily properties with 
 to 0 units that are affordable to families 

with incomes no greater than 80 percent 
of  A M I . 
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In determining whether an nterprise has met a 
singl e- f am il y  housing goal ,  F H F A  com p ares t he 
p ercent age of  it s t ot al  m ort gage p urchases t hat  
m eet  t he goal  t o a b enchm ark  l ev el ,  est ab l ished 
in advance by F FA regulation  and a mar et 
level determined retrospectively using ome 
M ort gage D iscl osure A ct  ( H M D A )  dat a. A n 
E nt erp rise m eet s t he goal  if  it s p erf orm ance 
meets or e ceeds either of those levels  F FA 
evaluates whether an nterprise has met a 
multifamily housing goal by comparing the 
number of units in properties secured by a 
m ort gage p urchased b y  an E nt erp rise t hat  m eet  
t he goal  t o t he b enchm ark  l ev el  f or t he goal  t hat  
is established in advance by F FA regulation

F igure 16( A )  sum m ariz es E nt erp rise housing 
goal s p erf orm ance in 2021. E nt erp rise 2021 
performance figures are derived from F FA s 
anal y sis of  l oan- l ev el  dat a p rov ided b y  t he 
E nt erp rises in 2022. I n O ct ob er 2022,  F H F A  
finali ed its determinations of nterprise 
p erf orm ance in 2021.

F H F A  det erm ined t hat  b ot h F annie M ae and 
F reddie M ac m et  al l  of  t he singl e- f am il y  housing 
goal s in 2021,  as each E nt erp rise’ s p erf orm ance 
surp assed t he b enchm ark  l ev el  f or each goal . 
F H F A  al so det erm ined t hat  b ot h E nt erp rises 
met all of the multifamily goals in 2021  as 
each E nt erp rise’ s p erf orm ance surp assed t he 
b enchm ark  l ev el  f or each goal .

Figure 16(A): 2021 Enterprise Housing Goals Performance

Enterprise Housing Goals Performance for 2021

Category Benchmarks Marketa O cial erformanceb F F  oals etermination

Single-Family Goals

Low income home purchase 
goal 2 % 26.7%

F annie M ae:  28.7% F annie M ae:  M et

Freddie Mac  2 % F reddie M ac:  M et

ery low income home 
p urchase goal 6% 6.8%

Fannie Mae  % F annie M ae:  M et

Freddie Mac  %  F reddie M ac:  M et

Low income areas home 
p urchase sub goal 1 % 19.1%

Fannie Mae  20 % F annie M ae:  M et

F reddie M ac:  18.0% F reddie M ac:  M et

Low income areas home 
p urchase goal 18% 22.9%

Fannie Mae  2 % F annie M ae:  M et

F reddie M ac:  21.8% F reddie M ac:  M et

Low income refinance goal 21% 26.1%
F annie M ae:  26.2% F annie M ae:  M et

Freddie Mac  2 8% F reddie M ac:  M et

Multifamily oals (units)

Low income multifamily goal 1 000 A 
Fannie Mae  8 88 F annie M ae:  M et

Freddie Mac  22 F reddie M ac:  M et

ery low income multifamily 
sub goal 60, 000 A

Fannie Mae  8 F annie M ae:  M et

Freddie Mac  8 8 F reddie M ac:  M et

mall multifamily property 
low income subgoal 10, 000 A 

Fannie Mae  1 0 F annie M ae:  M et

Freddie Mac  1 1 F reddie M ac:  M et

Source: Federal Housing Finance Agency, Fannie Mae, Freddie Mac.

a   G                
    FHFA   202  H DA  

  O    202     FHFA      E   
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In ecember 2021  F FA published a final rule 
est ab l ishing b enchm ark  l ev el s f or each of  t he 
singl e- f am il y  housing goal s and sub goal s f or 
2022 202  he final rule included two new 
singl e- f am il y  sub goal s t o rep l ace t he p rev ious 
low income areas subgoal  he new minority 
census t ract s sub goal  is designed t o f ocus on 
purchasing mortgages for low  and moderate
income borrowers in communities of color 16

T he sub goal  encourages t he E nt erp rises t o 
develop business strategies aimed specifically at 
meeting homeownership needs in communities 
of color and re ects F FA s commitment to 
improvingaccess to credit in these communities  

16 T                
     00   A I     

17 T                
                   

          00   A I    
      

he new low income census tracts subgoal 
continues to target loans in low income areas 17

F H F A ’ s assessm ent  of  t he E nt erp rises’  2022 
housing goal s p erf orm ance is current l y  
underway  Figure 1  shows the goal levels and 
preliminary performance figures for 2022 based 
on information released in March 202  in each 

nterprise s Annual ousing Activities eport and 
Annual Mortgage eport  Later in 202  F FA will 
ma e final determinations on the nterprises  
housing goal s p erf orm ance and m ark et  l ev el s f or 
2022.
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Figure 16(B): 2022 Enterprise Housing Goals Performance (Preliminary)
 Enterprise Housing Goals Performance for 2022

Category Benchmark Reported Performancea

Single-Family Goals

Low income home purchase goal 28%
Fannie Mae  2 %

F reddie M ac:  29.0%

ery low income home purchase goal 7%
F annie M ae:  6.9%

F reddie M ac:  7.1%

Low income areas home purchase goal 20% 
F annie M ae:  29.6%

F reddie M ac:  28.7%

M inorit y  census t ract s sub goal 10%
Fannie Mae  1 %

F reddie M ac:  12.8%

Low income census tracts subgoal %
Fannie Mae  %

F reddie M ac:  9.1%

Low income refinance goal 26%
Fannie Mae  %

Freddie Mac  1%

Multifamily oals (units)

Low income multifamily goal 1 000
Fannie Mae  1 1

Freddie Mac  20 10

ery low income multifamily subgoal 88, 000
F annie M ae:  127, 905

Freddie Mac  12

mall multifamily property low income subgoal 
F annie M ae:  17, 000 Fannie Mae  21

Freddie Mac  2 000 Freddie Mac  2 10

Source: Federal Housing Finance Agency, Fannie Mae, Freddie Mac. 

a  P      E     202  A  H  A  R  O      
 2022     FHFA    E     

he ecember 2021 final rule established 
multifamily housing goals for 2022 only  In 
2022  F FA engaged in notice and comment 
rulema ing to establish new multifamily 
b enchm ark  l ev el s f or t he E nt erp rises cov ering 
202 202   F FA published a proposed rule on 
August 18  2022  and a final rule on ecember 
2  2022   he final rule includes for the first 
time a new percentage based methodology for 
measuring the multifamily housing goals   he 
new percentage based benchmar s for the 

nterprise multifamily housing goals will help 
ensure that the nterprises continue to support 
affordable multifamily housing in a variety of 
mar et conditions

I n 2022,  F H F A  req uired F reddie M ac t o 
st rengt hen t he housing p l an t hat  F reddie M ac 
originally submi ed in response to its failure to 
meet the single family low income refinance goal 
in 2020. B ecause F reddie M ac’ s p erf orm ance on 
the low income refinance goal fell short of the 
b enchm ark  l ev el  and t he m ark et  p erf orm ance 
in 2020,  F H F A  req uired F reddie M ac t o sub m it  
a housing plan outlining the steps it would ta e 
to be er address the needs of low income 
borrowers who would benefit from refinancing 
in t he f ut ure. F H F A  f orm al l y  ap p rov ed F reddie 
Mac s revised housing plan in February 202  
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Duty to Serve

T he S af et y  and S oundness A ct  p rov ides 
t hat  t he E nt erp rises hav e a “ dut y  t o serv e 
underserved mar ets  he statute specifies 
t hat  t he E nt erp rises " shal l  p rov ide l eadership  
t o t he m ark et  in dev el op ing l oan p roduct s and 

e ible underwriting guidelines  to improve 
the distribution and availability of mortgage 
financing in a safe and sound manner and to 
f acil it at e a secondary  m ark et  f or m ort gages f or 
very low  low  and moderate income families 
with respect to the following underserved 
mar ets  manufactured housing  affordable 
housing preservation  and rural housing 18 T he 
st at ut e direct s F H F A  t o ev al uat e each E nt erp rise’ s 
compliance with this duty to serve and to 
evaluate and rate the e tent of such compliance 
on an annual  b asis. 

In ecember 201  F FA issued a final rule 
implementing the duty to serve  statutory 
req uirem ent s.19 he regulation re uires each 
E nt erp rise t o dev el op  an U nderserv ed M ark et s 

lan lan  detailing the ob ectives and activities 
t o b e undert ak en b y  t he E nt erp rise t o m eet  
its  obligations over a three year period  

he regulation establishes a process for F FA 
to review and issue a on b ection for each 
underserved mar et in the lan  pursuant to 

on b ection standards set forth in separate 
F FA valuation uidance  once F FA is satisfied 
t hat  al l  of  it s com m ent s hav e b een addressed. 

he regulation also establishes a framewor  
f or F H F A  t o ev al uat e and rat e t he E nt erp rises’  
com p l iance ( f urt her dev el op ed in t he F H F A  

valuation uidance  lists specific activities 
eligible for  credit  and allows the nterprises 
to propose additional activities that F FA will 
consider for  credit eligibility  he regulation 
does not mandate any specific activities  Instead  

18 See 12 U.S.C. § 4565.

19   FR 2 2 D  2  20    2 CFR  2 2  S  C

20  FHFA     E           2022 202  P      
  N O      2022      N O    

it re uires the nterprises to develop their own 
lans to be er serve households in the three 

underserv ed m ark et s. 

F FA s process for evaluating and rating the 
E nt erp rises’  D T S  p erf orm ance consist s of  
three parts  First  F FA conducts a uantitative 
assessment to determine whether each 

nterprise achieved the ob ectives in its lan  
econd  F FA conducts a ualitative assessment 

of each nterprise s impact on affordable 
housing in t he underserv ed m ark et s. T hird,  
F FA evaluates e tra credit eligible activities 
undert ak en b y  each E nt erp rise. 

2022-2024 Duty to Serve Plans

n May  2021  both nterprises submi ed 
their proposed 2022 202  lans to F FA  A er 
submi ng several rounds of dra  revised lans 
and receiving from F FA wri en feedbac  to 
inform revisions to specific proposed activities 
and ob ectives in each submission  Fannie 
Mae and Freddie Mac received on b ection 
determinations for each mar et in these lans on 
A p ril  26,  2022.20

-  lan Modi cations 

nder F FA s valuation uidance  an nterprise 
may re uest to modify ob ectives in its lan at 
any time for any year of the lan  he valuation 

uidance provides  however  that modifications 
that would change current year targets should 
not be submi ed on a routine basis and should 
onl y  occur in resp onse t o sp ecial  circum st ances 
b ey ond an E nt erp rise’ s cont rol  t hat  m at erial l y  
alter its ability to e ecute an ob ective through 
the actions in its lan  or to strengthen an 
E nt erp rise’ s com m it m ent  t o an underserv ed 
mar et  such as ma ing a target more ambitious  
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broadening the scope of an activity  or adding a 
new baseline to an ob ective 21

he  regulation provides that all modification 
re uests are sub ect to F FA on b ection  and 
that F FA may see  public input on modification 
req uest s if  t he A gency  “ det erm ines t hat  p ub l ic 
input would assist its consideration of the 
proposed modifications 22  O n S ep t em b er 15,  
2022  the nterprises submi ed a combined 1  
modification re uests  Fannie Mae s proposals 
included modifications to five e isting ob ectives 
and the addition of two new ob ectives  Freddie 
Mac s proposals included modifications to si  
e isting ob ectives  

n ovember  2022  F FA posted a 0 day 
e uest for Input FI  on its website see ing 

feedbac  on the nterprises  most significant 
modification proposals  he FI included five 
proposed modifications from Fannie Mae and all 
si  proposed modifications from Freddie Mac 2

F H F A  receiv ed sev en com m ent s t hat  p rov ided 
feedbac  on the proposed modifications and 
broader feedbac  on the nterprises  lans  
A er reviewing all of the modification re uests 
and the comments received  F FA issued on

b ection determinations for all three mar ets of 
each nterprise s modified lan on anuary 1  
202

 cti ities 

In 2022  both nterprises e ceeded their targets 
for an ob ective in the manufactured housing 

21  R  E  G  2020      P   2020  202  22 2020  available at  
h s fa go olicy rogramsResearch rograms ages uty-to-Ser e-Resources as .

22  2 CFR 2 2 2
23 T  RFI  F       USDA          

 F   FR AHP S  A  FR R F P A  

24  U    F         HC       2     
                

25 T  D   S    R  E  D  RED           
       

26 T  DTS                     
Middle Appalachia, the Lower Mississippi Delta, a colonia, or a tract located in a persistent poverty county outside of these three 
regions. 12 CFR 1282.1.

m ark et . F annie M ae p urchased a t ot al  of  5, 952 
units on Manufactured ousing ommunities 
M s  benefiting from e ibilities for rental 

units or par owned homes 2  e ceeding 
it s t arget  of  p urchasing 1, 900 unit s. F reddie 
Mac purchased 10 8 1 loans on manufactured 
housing titled as real property  e ceeding its 
t arget  of  8, 500 l oans. I n 2022,  F annie M ae did 
not  reach it s M anuf act ured H om es T it l ed as 

eal roperty target of 10 000 loans  purchasing 
8  loans  

In the affordable housing preservation mar et  
the nterprises  lans included ob ectives to 
support esidential conomic iversity 25 B ot h 

nterprises e ceeded their loan purchase targets 
in t his m ark et . F annie M ae p urchased 57 l oans,  
e ceeding its target of 2  loans  Freddie Mac 
purchased loans on 0 units  e ceeding its 
target of 100 units  

I n t he rural  housing m ark et ,  each E nt erp rise 
included in its lan single family loan purchase 
t arget s in high- needs rural  regions.26  F annie M ae 
p urchased 8, 666 p urchase m oney  m ort gages 

MM  in 2022  e ceeding its target of 8 000 
loans  Freddie Mac purchased 1 8 loans 
including both MM and refinance loans  in 

2022  e ceeding its target of 12 800 loans   

either nterprise met its target for its  
epartment of Agriculture A  ection 
1  loan purchase ob ectives  Although 

both nterprises promoted their respective 
ection 1  loan products  they faced several 

https://www.fhfa.gov/PolicyProgramsResearch/Programs/Pages/Duty-to-Serve-Resources.aspx
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chal l enges. F annie M ae rep ort ed l ong l ead 
times for originating new debt on ection 1  
deals  along with smaller average loan balances 
and increased comple ities contributing to low 
ret urns f or l enders. F reddie M ac rep ort ed t hat  
borrowers were accustomed to wor ing with 
the A ection 8 program  and were using 
it as the primary source of new debt on e isting 
properties

Fannie Mae included an ob ective in its lan 
targeting the small rural rental mar et  under 
which Fannie Mae purchased  loans  e ceeding 
it s t arget  of  68 l oans. F reddie M ac incl uded an 
outreach ob ective in its lan highlighting its 
fourth annual rural research symposium  which 
was held in ovember 2022 and focused on 
p rov iding insight s on housing t rends,  rural  rent al  
m ark et s,  m anuf act ured housing and energy ,  t he 
env ironm ent ,  and sust ainab il it y . 

Figure   Fannie Mae S oan urchase erformance Relati e to lan argets27

 e  loan purc ase o ecti e in 2022

Market cti itya 2022 
Targetb

2022 
Purchasesc

erformance Relati e 
to Target

M anuf act ured 
H ousing

Manufactured omes itled as eal roperty 10, 000 l oans 8  loans elow arget

Manufactured ousing ommunities M  ot 
rivately wned  properties 2 properties elow arget

Loans on M  properties benefi ng from 
Manufactured ousing ental e ibilities  1, 900 unit s 5, 952 unit s ceeded

Manufactured ousing ommunities with ertain 
enant ad Lease rotections 1  1 2  ceeded

Mortgages secured by LI  roperties 205 l oans 8 loans ceeded

Affordable ousing 
reservation

ection 8 159 l oans 22  loans ceeded

A ection 1 6 l oans 0 l oans elow arget

ental Assistance emonstration rogram A 1, 000 unit s 572 unit s elow arget

ther tate or Local Affordable ousing rograms  loans 108 l oans ceeded

esidential conomic iversity  ther state or 
local affordable housing programs 26 l oans 57 l oans ceeded

hared uity 175 l oans 180 l oans ceeded

R ural  H ousing

ingle Family igh eeds ural egions 8, 000 l oans 8, 666 l oans ceeded

Multifamily igh eeds ural egions 8 loans 52 l oans ceeded

mall Financial Institutions 200 loans 21 loans ceeded

S m al l  R ural  R ent al 68 l oans 77 l oans ceeded

R ural  LI H T C  I nv est m ent s 78 
inv est m ent s 88 inv est m ent s ceeded

a  E  E         DTS        FHFA    
C             E  

  E  E    2022        P  

  A      DTS    DTS  

27  A         FHFA     
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Figure   Freddie Mac S oan urchase erformance Relati e to lan argets28

 e  loan purc ase o ecti e in 2022

Market cti itya 2022 Targetb 2022 
Purchasesc

Performance 
Relati e to 

Target

M anuf act ured H ousing

Manufactured omes itled as eal roperty 8, 000 l oans 10 8 1 loans ceeded

Manufactured ousing ommunities with 
enant ad Lease rotections

110 properties or 
11, 000 p ads

1  properties 
with 1 8  

p ads 
ceeded

Affordable ousing 
reservation

ection 8 27, 100 unit s 2 2  units ceeded

Low Income ousing a  redits LI  
D eb t 000 units 58, 880 unit s ceeded

esidential conomic iversity  Additional 
Activity 100 units 0 units ceeded

urchase Loans with tate and Local 
rograms 000 units  59, 816 unit s ceeded

S easoned S m al l  B al ance Loans f rom  S m al l  
Financial Institutions

Lesser of  2 
transactions or 

00M
0 transactions elow arget

A ection 1 29 1 transaction 0 transactions elow arget

S hared E q uit y  11 1 0 loans 1  loans ceeded

R ural  H ousing

igh eeds egions ingle Family 12, 800 l oans 1 8 loans ceeded

mall Financial Institutions 2 0 loans 2, 525 l oans ceeded

U S D A 515 1 rural  p rop ert y 0 properties elow arget

LI H T C  I nv est m ent s R ural 20 transactions 20 transactions T arget  m et

LI  Investments igh eeds ural egions  transactions  transactions ceeded

LI  Investments igh eeds opulations 2 transactions  transactions ceeded

a  E  E         DTS        FHFA    
C             E  

  E  E    2022        P

c  A      DTS    DTS 

28  A         FHFA     

29  F      P  L   P  P   USDA S   D       
          DTS   



46      Federal Housing Finance Agency46      Federal Housing Finance Agency

orda le ousing llocations

o support affordable housing  the afety and 
S oundness A ct  req uires t he E nt erp rises t o 
set aside in each fiscal year an amount e ual 
to 2 basis points 0 0 2 percent  for every 
dollar of unpaid principal balance on total new 
b usiness p urchases. 0 O f  t he am ount  set  aside,  
t he E nt erp rises m ust  t ransf er 65 p ercent  t o t he 
D ep art m ent  of  H ousing and U rb an D ev el op m ent  
to fund the ousing rust Fund and  percent 
t o t he D ep art m ent  of  t he T reasury  t o f und t he 
C ap it al  M agnet  F und. 1 T he H ousing T rust  F und is 
designed to assist states in meeting the housing 
needs of the lowest income families  he apital 
Magnet Fund is a special account within the 

ommunity evelopment Financial Institutions 
F und designed t o increase inv est m ent  in 
affordable housing  economic development  and 
community development facilities in low income 
or underserv ed rural  areas. 2

30 U  HERA  FHFA        E       
      E

31  See 2 U S C   

32 Id.  see also 12 U.S.C. §§ 4568 and 4569.

33 See h s fanniemae com media dis lay

34  See h s freddiemac com in estors nancials df df

Figure 1  shows the total amounts paid into 
these funds each year from 201  through 202  
I n F eb ruary  2022,  t he E nt erp rises m ade,  as 
directed  a total of 1 1 8 billion in affordable 
housing allocation payments  In February 202  
the nterprises disbursed appro imately  
million in payments  hese affordable housing 
allocation payments were calculated based on 
each nterprise s total new business purchases  
Fannie Mae s new business purchases in 2022 
amounted to appro imately 8  billion  
resulting in a 28  million affordable housing 
allocation payment  F reddie M ac’ s t ot al  
new business purchases in 2022 amounted to 
appro imately 00 billion  resulting in a 2 8 
million affordable housing allocation payment

Figure  orda le ousing llocation ayments

Enterprise
orda le ousing llocation ayments ( ollars in millions)

2016 2017 2018 2019 2020 2021 2022 2023 Total

F annie M ae 21  2 8 2  21  280 0  8  28 2 20 

F reddie M ac 1  18  1  1 2 222 1 0 2 8 1 2 

T ot al 82  1   02 1 0 0 1 1 8  0  

https://www.freddiemac.com/investors/financials/pdf/10k_022223.pdf
https://www.fanniemae.com/media/46276/display
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FEDERAL HOME LOAN 
BANK AFFORDABLE 
HOUSING AND 
COMMUNITY 
DEVELOPMENT 
ACTIVITIES

orda le ousing rograms

he Federal ome Loan an  Act of 1 2 an  
A ct )  req uires each of  t he F H LB ank s t o est ab l ish 
an Affordable ousing rogram A  to fund 
the purchase  construction  or rehabilitation 
of affordable housing for very low  and low  
or m oderat e- incom e househol ds. F H LB ank  
member financial institutions may apply to their 
F L an s for A  grants or subsidi ed

35 See 12 U.S.C. § 0

36  See 2 U S C   0 C

advances  which the members pass on as grants 
or sub sidiz ed l oans t o el igib l e p roj ect s or grant s 
t o el igib l e househol ds. A nnual l y ,  each F H LB ank  
is re uired by statute to fund its A  with 10 
p ercent  of  it s net  earnings f rom  t he p rior y ear,  
p rov ided t hat  al l  11 F H LB ank s m eet  a t ot al  
contribution minimum of 100 million  I n 
2022,  t he F H LB ank s m ade av ail ab l e m ore t han 
the statutorily re uired 200  million in A  
subsidies Figure 20  From 1 0  the A s first 
y ear,  t hrough 2022,  t he F H LB ank s m ade av ail ab l e 
appro imately  billion in A  subsidies  
assisting more than one million households 
( F igure 20) .

y statute  A  subsidies must be used either 
to fund homeownership for households with 
incomes at or below 80 percent of area median 
incom e ( A M I ) ,  or t o p urchase,  const ruct ,  or 
rehabilitate rental housing in which at least 20 
percent of the units will be occupied by  and

Figure  Federal ome oan an s   Statutory ontri utions
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affordable to  households with incomes at or 
below 0 percent of AMI  he A  statutory 
provisions are implemented pursuant to the A  
regulation

 om etiti e lication rogram

he A  regulation re uires each F L an  to 
implement a competitive application program 
referred to as the eneral Fund  nder 

t hese p rogram s,  F H LB ank  m em b ers ap p l y  on 

37  See 12 CFR part 1291.

behalf of pro ect sponsors  typically nonprofit 
organi ations or housing finance agencies  to 
their F L an s for A  funds pursuant to a 
competitive scoring process

I n 2022,  rent al  housing unit s rep resent ed 
appro imately 8  percent of all units funded 
under the competitive application program  a 
sl ight  decrease f rom  89 p ercent  in 2021 ( F igure 
21) . 

Figure    om etiti e lication O er ie a

Rental Housing 
Projects

Owner-Occupied 
Housing Projects

Total Housing 
Projects 

otal umber of Awarded ro ects 22 98 21

ubsidy Awarded  in Millions 1 2 2M M 18 M

umber of ousing nits 1 0 2 1 0 15, 206

A v erage S ub sidy  p er U nit 11  1 8  12  

umber of ery Low Income ousing 
U nit sb 9, 122 1, 078 10, 200

a  D          D   2022  N         
the nearest dollar.

  V            0   A I

AHP Homeownership Set-Aside Program

ach F L an  is also authori ed by the A  
regulation to set aside funds for grants to eligible 
households under homeownership set aside 
p rogram s. T he l im it  t hat  each F H LB ank  m ay  
allocate annually is the greater of either  
million or  percent of its statutorily re uired 
A  annual contribution 10 percent of its net 
earnings f or t he p rior y ear) . A l l  11 F H LB ank s 
offered homeownership set aside programs 
in 2022  with total funding of appro imately 

2 million  At least one third of an F L an s 
annual aggregate homeownership set aside 
program allocation must be designated to assist 
low  or moderate income first time homebuyers 

or owner occupied rehabilitation for low  or 
m oderat e- incom e househol ds.

he ma imum permissible set aside grant 
amount in 2022 was 2 0 0   he F L an s  
av erage set - aside grant  p er recip ient  househol d 
in 2022 was 8  he most common use of 
set aside grants was to defray borrower down 
payments and closing costs  with  grants 
p rov ided f or such p ay m ent s and cost s in 2022. 
In 2022   set aside grants were provided to 
first time homebuyers  and 0 set aside grants 
funded the rehabilitation of owner occupied 
hom es,  a decrease f rom  895 set - aside grant s 
for owner occupied rehabilitation in 2021 see 
F igure 22) . 
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Figure  um er of  omeo nershi  Set- side rants sed for Reha ilitation ssistance 
(2009-2022)

 Su sidies sed in on unction ith Other 
Sources of Funding  he A  is designed to 
wor  with a variety of other funding sources and 
is fre uently used in con unction with funding 
from nonprofit organi ations and housing 
p rogram s at  t he f ederal ,  st at e,  or l ocal  l ev el . I n 
2022  appro imately 0 percent of A  pro ects 

receiv ed f unding f rom  ot her f ederal  p rogram s 
Figure 2  such as the M  Investment 
artnerships  ommunity evelopment loc  
rant  and LI  programs  he LI  program 

was the most common source of funding  
supporting about  percent of all approved A  
applications for rental housing
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Figure 23: Number of AHP Projects Approved in 2022 Receiving Federal Fundinga

ommunity evelopment loc  rant rogram 

M  Investment artnerships rogram 75

LI  rogram 1

Federal ousing Administration rograms 6

ther Federal ousing rograms

ro ects ot eceiving Funding from Federal ources 1 0

a  D          D   2022  S         
than one source.

Community Investment Program and 
Community Investment Cash Advance 
Program

he F L an s  support of low income housing 
and community development activities also 
includes the ommunity Investment rogram 

I  and ommunity Investment ash Advance 
I A  rogram  ach F L an  through its 

statutorily mandated I 8 offers advances 
t o it s m em b ers at  t he cost  of  t he F H LB ank s’  
consolidated obligations of comparable 
maturities a er considering reasonable 
administrative costs  I  advances may assist 
the financing of housing for households with 
incomes at or below 11  percent of AMI  

I  funds may also be used for economic 
development pro ects located in low  and 
moderate income neighborhoods or that benefit 
low  and moderate income households  In 
2022  the F L an s issued appro imately 2 
billion in I  advances for housing pro ects and 
appro imately 0 2 million for economic 
dev el op m ent  p roj ect s.

ach F L an  may also offer optional I A 
programs  which are authori ed under the I A 
regulation and the an  Act U nder t hese 
programs  F L an s may support the financing 

38 See 2 U S C   0

39 See 2 U S C   0 0  2 CFR  2 2

of  t arget ed econom ic dev el op m ent  p roj ect s 
by offering regular or discounted long term 
adv ances and grant s t hrough F H LB ank  m em b ers,  
as well as through housing associates such as 
state and local housing finance agencies and 
economic development finance authorities  In 
2022  the F L an s provided appro imately 1  
billion in I A advances and appro imately 8  
m il l ion in C I C A  grant s f or econom ic dev el op m ent  
p roj ect s,  such as com m ercial ,  indust rial ,  and 
m anuf act uring p roj ect s,  social  serv ices,  and 
public facilities that met the re uirements 
for ualifying as one of the specified targeted 
beneficiaries in the I A regulation

Figure 2  below summari es the I  and I A 
programs by program participants  eligible uses  
t arget ed incom e,  and adv ance p ricing. 
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Figure   and  rogram haracteristics

rogram haracteristics CIP CICA

Type S t at ut oril y  R eq uired ( B ank  A ct ) V ol unt ary

artici ants F H LB ank  m em b ers F H LB ank  m em b ers and housing associat es40

Eligible Uses E conom ic D ev el op m ent ,  M ix ed- U se,  or H ousing E conom ic D ev el op m ent  or M ix ed- U se

Targeted 
Income

Housing H ousehol d incom es are 115 p ercent  or l ess of  A M I N / A

Economic 
Development

H ousehol d incom es are 80 p ercent  or l ess of  A M I ,  or 
activities are located in neighborhoods where at least 

1 percent of households are low  or moderate
incom e

I ncl udes designat ed redev el op m ent  areas,  
mpowerment ones and hampion 

ommunities 41 and areas where rural households  
incom es are 115 p ercent  or l ess of  A M I ,  or urb an 

households  incomes are 100 percent or less of AMI

Advance Pricing ost of funds plus reasonable administrative costs R egul ar adv ance p ricing or discount ed adv ance 
p ricing

ommunity e elo ment Financial nstitutions
 wo types of FIs are eligible to become 

F H LB ank  m em b ers:  f ederal l y  insured dep osit ories 
and non depository FIs  As of ecember 1  
2022  0 non depository FIs were members of 
t he F H LB ank  S y st em ,  up  f rom  68 such m em b ers 
in 2021 42

FHLBank Housing Goals

T he B ank  A ct  req uires t hat  F H F A  est ab l ish 
housing goals with respect to the purchase 
of  m ort gage l oans,  if  any ,  b y  t he F H LB ank s,  
and that these goals be consistent with those 
est ab l ished f or t he E nt erp rises,  considering 
the F L an s  uni ue mission and ownership 
structure  he F L an  housing goals regulation 
est ab l ishes housing goal s f or singl e- f am il y  l oans 
p urchased b y  t he F H LB ank s f rom  t heir m em b ers 
t hrough t heir A cq uired M em b er A sset s ( A M A )  
programs T he housing goal s m easure t he 
e tent to which the F L an s  AMA programs 

40 H              H     FHL  
  FHL        CIP  See 2 U S C   0  2 CFR  2

41 See 2 CFR 2 2  C  C               
  S    D   H   U  D    S    D   A    

E    E  C      C  C

42 FHL      h s fa go ata ools o nloads ages Federal- ome- oan- an -Mem er- ata
aspx

See 2 CFR  2

serve low  and very low income families and 
families residing in low income areas  as well as 
the e tent to which these programs are used by 
small member institutions

he F L an  housing goals regulation includes 
a combined prospective mortgage purchase 
housing goal  and a sm al l  m em b er housing 
goal for participation by small institutions  

he regulation re uires that 20 percent of a 
F L an s AMA loan purchases be loans for 
some combination of low income families  very 
low income families  or families in low income 
areas,  p rov ided t hat  no m ore t han 25 p ercent  of  
the purchases that count towards achievement 
of this 20 percent level be for families with 
incomes above 80 percent of AMI  F L an  
performance on this goal is shown in Figure 2  
below  he regulation also provides that  of all 
institutions that sell at least one AMA loan to a 
giv en F H LB ank  in a y ear,  at  l east  50 p ercent  of  

https://www.fhfa.gov/DataTools/Downloads/Pages/Federal-Home-Loan-Bank-Member-Data.aspx
https://www.fhfa.gov/DataTools/Downloads/Pages/Federal-Home-Loan-Bank-Member-Data.aspx
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such institutions must have assets not e ceeding 
a t hreshol d adj ust ed annual l y  b y  F H F A . F or 
AMA mortgage purchase activity in 2022  this 
threshold was 1 2  billion  AMA program 
users with assets below this limit are referred to 
in the regulation as ommunity ased sers  
F H LB ank  p rel im inary  p erf orm ance on t his goal  is 
shown in Figure 2  below  Finally  the regulation 

allows the F L an s to propose different target 
l ev el s f or each housing goal ,  sub j ect  t o F H F A  
approval  o F L an s proposed different target 
l ev el s f or 2022. 

F H F A  has p rel im inaril y  det erm ined t hat  al l  nine 
F L an s that participated in the AMA program 
in 2022 m et  t he housing goal s. 

Figure 25: 2022 Federal Home Loan Bank Mortgage Purchase Housing Goal 
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Figure 26: 2022 Federal Home Loan Bank Community-Based AMA User Housing Goal

Community Support Program

he an  Act re uires F FA to adopt regulations 
est ab l ishing st andards of  com m unit y  
inv est m ent  or serv ice t hat  F H LB ank  m em b ers 
m ust  m eet  t o m aint ain access t o l ong- t erm  
adv ances. T he B ank  A ct  f urt her st at es t hat  
the regulations shall ta e into account factors 
such as a m em b er ’ s p erf orm ance under 
t he C om m unit y  R einv est m ent  A ct  of  1977 
( C R A )  and t he m em b er ’ s record of  l ending t o 
first time homebuyers  F H F A ’ s C om m unit y  

upport rogram regulation implements these 
st at ut ory  p rov isions b y  est ab l ishing st andards 

44 12 U.S.C. § 0

45 12 U.S.C. § 0 2

46 12 CFR part 1290.

and procedures for the submission and review 
of  F H LB ank  m em b ers’  p erf orm ance. U nder 
the regulation  every two years members are 
req uired t o sub m it  t o F H F A  a com m unit y  sup p ort  
statement describing their latest A ratings and 
activities supporting first time homebuyers  if 
ap p l icab l e.

ased on its review of each member s 
com m unit y  sup p ort  st at em ent ,  F H F A  det erm ines 
whether the member has complied with the 
community support standards  which in part  
determines whether the member s access to 
long term advances and its F L an s A  I  
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and C I C A  p rogram s w il l  b e rest rict ed.47  F H F A  
giv es each F H LB ank  m em b er one of  t hree 
com m unit y  sup p ort  rev iew  resul t s:  com p l iance,  
probation  or restriction  

47 For purposes of the Community Support Program, a long-term advance is one with a term of maturity greater than one year. 12 CFR 
2 0     

2022 w as a com m unit y  sup p ort  st andards non-
rev iew  y ear. T he 2023 b iennial  rev iew  p eriod 
b egan on A p ril  3,  2023,  and ends on O ct ob er 31,  
202  F FA s standards for its determinations on 
m em b ers’  com m unit y  sup p ort  com p l iance and 
the ensuing actions are set forth in Figure 2

Figure 27: FHFA Community Support Statement Reviewa

Results Standard ction

C om p l iance Member institution complies with the re uirements of F FAs 
 regulation

M em b er m aint ains access t o t he F H LB ank ’ s l ong- t erm  
advances  new participation in A  and other I A 

p rogram s. 

robation

Member institution is placed on probation if  

• its most recent A rating was eeds to Improve  and 

• either the member has not received any other A rating 
or its second most recent A rating was utstanding  or 

atisfactory

If a member is placed on probation  the member may 
continue to obtain long term F L an  advances and 

access to A  and I A programs during the probationary 
period  he probationary period runs until the member s 

ne t A rating

estriction

Member institution is placed on restriction if  

• it  does not  sub m it  a C S S ;  

• it has not demonstrated compliance with the first time 
hom eb uy er st andard;  

• its most recent A rating was ubstantial 
oncompliance  

• its most recent A rating was eeds to Improve  and its 
second most recent A rating was eeds to Improve  or 

• its most recent A rating was eeds to Improve  
its second most recent A rating was ubstantial 

oncompliance  and its third most recent A rating was 
eeds to Improve  or ubstantial oncompliance

If a member is placed on restriction  the member is 
unab l e t o ob t ain l ong- t erm  F H LB ank  adv ances and unab l e 

to engage in new A  and other I A activity until the 
restriction is removed  

a  Source: 12 CFR part 1290.



Report to the Congress  2022      55Report to the Congress  2022      55

SUPERVISION AND OVERSIGHT

FAIR LENDING
he nterprises continued to strengthen 

compliance with fair lending re uirements by 
integrating fair lending considerations into ey 
b usiness unit s;  p erf orm ing f air l ending risk  
assessments  conducting regular monitoring of 
applications  ac uisitions  and loss mitigation 
data  testing programs and activities that present 
fair lending ris  and implementing enhanced 
p rocedures t o ensure st rong int ernal  cont rol s. 

he F L an s also actively engaged with F FA 
to identify  strengthen  and develop internal 
cont rol s t o ensure f air l ending com p l iance. 

Fair lending activities by F FA include oversight 
and enforcement related to Federal laws 
int ended t o ensure t he f air,  eq uit ab l e,  and 
nondiscrim inat ory  access t o credit  f or b ot h 
individuals and communities  In 2022  F FA 
t ook  m eaningf ul  st ep s t o adv ance f airness and 
e uity in the housing finance system  F FA 
adopted an perating rocedures ulletin 

 to establish internal procedures to govern 
F H F A ’ s f air l ending and f air housing com p l iance 
e aminations of the nterprises  his internal 
guidance is intended to accompany F FA s olicy 

tatement on Fair Lending and Advisory ulletin 8

and provide fair lending e amination staff with 
processes and procedures for conducting fair 
lending e aminations  F FA conducts targeted 
fair lending e aminations and other supervisory 
reviews pursuant to Advisory ulletin 2021
0  nterprise Fair Lending and Fair ousing 

ompliance  and F FA s olicy tatement on 
F air Lending. F H F A  com p l et ed one t arget ed f air 
lending e amination  completed fieldwor  in 

48 FHFA   Policy Statement on Fair Lending    202   d isory ulletin - , Enterprise Fair Lending and Fair 
H  C   D  20  202  

49  See h s fa go ata ools o nloads ages Fair- ending- ata as .

50  See h s fa go out s Re orts Re ort ocuments F F - -Mission-Re ort df

51  See h s fa go ata ools ages - ash oards as .

52  See h s fa go Media log ages loring- raisal- ias- sing- - ggregate-Statistics as . 

53  See h s a e hud go sites a e hud go les documents ction lan df.

additional targeted fair lending e aminations  
and continued ongoing monitoring and oversight 
activities   

F H F A  issued up dat ed f air l ending dat a t hat  
provide the public with information on mortgage 
application approval rates and loan ac uisition 
shares by consumer race ethnicity for each 
E nt erp rise. F H F A  al so p rov ided q uart erl y  dat a on 
approval rates and ac uisitions shares by race
et hnicit y ,  geograp hy ,  and l oan p urp ose,  as p art  
of  F H F A ’ s 2021 M ission R ep ort .50 F H F A  al so b egan 
p ub l ishing U nif orm  A p p raisal  D at aset  ( U A D )  
Aggregate tatistics in O ct ob er 2022.51 T he p ub l ic 
may now download the data from the F FA 
website and e plore the data with user friendly 
dashb oards and associat ed research b rief s. T he 
data show that the proportion of properties that 
are underv al ued in high m inorit y  neighb orhoods,  
where 80 percent or more of the population 
are members of a minority group  is  percent 
greater than the proportion in non minority 
neighb orhoods.52

F FA remained commi ed to addressing 
misvaluation and advancing valuation e uity as 
an active participant in the roperty Appraisal 
and aluation uity A  Interagency as  
F orce. T he A  Action lan was published in 
M arch 2022, det ail ing a num b er of  int eragency  
commitments designed to ma e a significant 
difference in ensuring fair and accurate home 
valuations for all communities  F FA led efforts 
t o f urt her ap p raisal  dat a t ransp arency ,  sharing 

A  data with its federal partners  

https://www.govinfo.gov/content/pkg/FR-2021-07-09/pdf/2021-14438.pdf
https://www.fhfa.gov/SupervisionRegulation/AdvisoryBulletins/Pages/Enterprise-Fair-Lending-and-Fair-Housing-Compliance.aspx
https://www.fhfa.gov/DataTools/Downloads/Pages/Fair-Lending-Data.aspx
https://www.fhfa.gov/DataTools/Pages/UAD-Dashboards.aspx
https://www.fhfa.gov/Media/Blog/Pages/Exploring-Appraisal-Bias-Using-UAD-Aggregate-Statistics.aspx
https://pave.hud.gov/sites/pave.hud.gov/files/documents/PAVEActionPlan.pdf
https://www.fhfa.gov/AboutUs/Reports/ReportDocuments/FHFA-2021-Mission-Report.pdf
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CLIMATE 
CHANGE AND 
ENVIRONMENTAL, 
SOCIAL, AND 
GOVERNANCE ESG
O v er t he course of  2022,  F H F A  t ook  m eaningf ul  
steps to build capacity toward addressing 
climate related financial ris s facing its 
regulated entities  ach of F FA s eight cross
agency wor ing groups made progress in their 
designat ed f ocus areas:  dat a and research,  
assessing climate e posure   reporting and 
discl osure,  gov ernance,  green b onds,  consum er 
protection  internal agency operations  and 
legal issues  ach wor ing group met with the 
e ecutive level limate hange and  teering 

ommi ee uarterly throughout the year 
t o receiv e guidance and p rov ide up dat es on 
individual pro ect plans and ob ectives  

In 2022  the ata and esearch wor ing group 
coordinated with F FA s regulated entities to 
identify climate ris  and sources of data gaps  
T he group  al so m ade p rogress on f our research 
p roj ect s rel at ed t o cl im at e change and housing 
finance  a literature review  a pro ect to measure 

nterprise e posure to natural ha ard ris  an 
evaluation of how mortgage performance varies 
across borrower demographics following a 
disaster  and a pro ect to evaluate the effect of 
nat ural  disast ers on house p rices.

he Assessing posure to limate hange 
wor ing group evaluated vendor climate models 
and e plored possible climate scenarios with 
the nterprises  he wor ing group also met to 
discuss som e of  t he issues f aced b y  t he F ederal  

ome Loan an s in conducting climate based 
m odel ing. 

he overnance wor ing group advised the 

54 F   202  S  A  S   SAS      O  2022     
h s freddiemac com a out df Freddie Mac S S Re ort df  F   202  E  S   
G  ESG      D  2022     h s fanniemae com media dis lay. 

E nt erp rises on t heir gov ernance st ruct ures 
related to climate  his wor  helped to ensure 
t he E nt erp rises’  enhancem ent s m et  F H F A ’ s 
e pectations

he eporting and isclosure wor ing group 
engaged with F FA s regulated entities to ensure 
their climate and  reports were harmoni ed 
to the e tent practicable  For e ample  the 
group reviewed the nterprises  2021 voluntary 

 reports  wor ed with both nterprises to 
align their sustainability accounting metrics  and 
helped the nterprises prepare for new climate 
reporting standards should they be finali ed

he Agency perations wor ing group conducted 
research and out reach on m et hods t o reduce 
F H F A ’ s cl im at e f oot p rint .

he onsumer rotection wor ing group 
developed an internal framewor  for evaluating 
cl im at e- rel at ed p ol icy  and p rogram  changes t hat  
incl udes an assessm ent  on im p act s t o hist orical l y  
underserved communities

he reen onds wor ing group oined with the 
E nt erp rises and ot her st ak ehol ders t o dev el op  
an understanding of investor willingness to pay 
for securities bac ed by mortgages for homes 
with more energy efficient features  hey also 
reviewed ways to further encourage efficiency 
and resiliency efforts

D uring 2022,  t he D iv ision of  F ederal  H om e 
Loan an  egulation commenced wor  on a 
hori ontal review of the Federal ome Loan 
B ank s’  cl im at e- rel at ed risk  m anagem ent . 

he hori ontal review is designed to collect 
information from each F L an  and the ffice 
of Finance about its consideration of climate 
change ris  plans for reporting and disclosures  
and actions and strategies for responding to 
nat ural  disast ers.

F FA recogni es the value of wor ing 

https://www.freddiemac.com/about/pdf/Freddie_Mac_SASB_2021_Report.pdf
https://www.fanniemae.com/media/45726/display
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collaboratively with other agencies to address 
cl im at e change. D uring 2022,  F H F A ’ s cl im at e 
leadership and wor ing group staff participated 
in outreach and engagement with a range of 
f ederal  and indust ry  st ak ehol ders. I n J une 2022,  
F FA participated in a symposium on climate
rel at ed m odel ing organiz ed b y  t he F ederal  

ome Loan an  of allas and a ended by 
representatives from all of the Federal ome 
Loan an s and the ffice of Finance  uring the 
third uarter of 2022  F FA coordinated with 
the artnership of arbon Accounting Financials 
and t he E nt erp rises t o dev el op  a greenhouse 
gas protocol accounting training event  In March 
2022,  F H F A  al so l aunched a cl im at e change and 

 website55 det ail ing t he A gency ’ s cl im at e 
initiatives   

In 2022  F FA staff actively participated in 
wor streams within the Financial tability 
O v ersight  C ouncil ’ s C l im at e- rel at ed F inancial  

is  ommi ee  hese included wor streams 
on dat a req uirem ent s and inf rast ruct ure,  
scenario anal y sis,  and risk  assessm ent . I n M ay  
2022  F FA became a member of the etwor  
of entral an s and upervisors for reening 
the Financial ystem F  F FA staff have 
since participated in F  wor streams related 
t o sup erv ision,  scenario design,  and cap acit y  
b uil ding.  I n J ul y  2022,  F H F A  b ecam e a m em b er 
agency of the Financial Literacy and ducation 

ommission  F FA is an active member of the 
organi ations mentioned above  and F FA staff 
cont rib ut ed t o m any  p roj ect s and del iv erab l es 
to fulfill its membership obligations to those 
group s. T hese del iv erab l es hav e incl uded A gency  
progress reports  providing comments on dra  
wor stream charters and pro ect plans  providing 
comments on member surveys  and reviewing 
dra  climate reports  

In ovember 2022  F FA held an conomic 
S um m it  on C l im at e R isk . T he S um m it  b rought  

55 FHFA     ESG     h s fa go olicy rogramsResearch rograms ages limate-
Change-and-ESG.aspx.

56 See 12 CFR part 1223.

t oget her a range of  st ak ehol ders f rom  
gov ernm ent ,  indust ry ,  and academ ia t o engage 
in shared discourse on cl im at e scenario anal y sis 
and protecting vulnerable communities from the 
adverse effects of climate change and climate 
transition  he Agency has since commi ed to 
host  one E conom ic S um m it  dev ot ed t o C l im at e 
R isk  p er y ear. 

F FA s continuing wor  on climate ris  issues 
will entail data collection and coordinating with 
the nterprises to conduct research contributing 
toward further analysis and reduction of climate 
data gaps  particularly in the measuring and 
reporting of greenhouse gas emissions  F FA 
staff will also wor  with the nterprises toward 
an im p rov ed underst anding of  cl im at e scenario 
anal y ses,  im p rov ed cap acit y  f or cl im at e- rel at ed 
disclosures  and forward loo ing and long term 

 strategies to ensure the integration of 
climate ris  within their decision ma ing  

DIVERSITY AND 
INCLUSION
Su er ision and amination of the 
Regulated ntities  i ersity and nclusion 
Programs

nder ection 111  of A  F FA has 
regul at ory ,  sup erv isory ,  and enf orcem ent  
aut horit y  ov er t he div ersit y  and incl usion 

I  programs of the regulated entities  o 
implement ection 111  of A  F FA adopted 
t he M inorit y  and W om en I ncl usion R ul e56

M I ule  in 2010  se ng forth the minimum 
re uirements for diversity programs as well as 
reporting re uirements for the regulated entities   

ursuant to the M I ule  each of the regulated 
entities must implement policies and procedures 
to ensure  to the ma imum e tent possible in 
balance with financially safe and sound business 
practices  the inclusion and utili ation of 
minorities  women  individuals with disabilities  

https://www.fhfa.gov/PolicyProgramsResearch/Programs/Pages/Climate-Change-and-ESG.aspx
https://www.fhfa.gov/PolicyProgramsResearch/Programs/Pages/Climate-Change-and-ESG.aspx


58      Federal Housing Finance Agency58      Federal Housing Finance Agency

and Minority  omen  and isabled wned 
usinesses in all business activities at all levels of 

the regulated entity  including in management  
em p l oy m ent ,  p rocurem ent ,  insurance,  and al l  
t y p es of  cont ract s.57 T he M W I  R ul e p rov ides t he 
F FA irector with e amination and enforcement 
authority over the regulated entities  I 
programs  stating that t he irector may 
conduct e aminations of a regulated entity s 
activities under and in compliance with this part 
pursuant to 12   1 58

he ffice of Minority and omen Inclusion 
M I  began I supervision with baseline 

reviews of the regulated entities in 201  and 
201  In 201  F FA approved incorporation 
of I into Agency e aminations  In ecember 
2020  M I finali ed the I amination 
Manual to guide I e aminations and set 
supervisory e pectations for the regulated 
entities  As part of this update  F FA 
implemented a new e amination rating system 
beginning with the anuary 2021 e amination 
cycle  where the regulated entities were assigned 
a I composite rating from 1  to  nder 
this e amination rating system  M I I 
e aminers completed annual I e aminations 
and other reviews of I activities at F FA s 
regulated entities

A s a resul t  of  an int ernal  assessm ent  of  t he D & I  
e amination function in 2022  M I recogni ed 
the importance of aligning the I e amination 
ratings with other supervisory offices and 
divisions within F FA and commi ed to ta ing a 
though ul approach to modifying the I rating 
system  M I conducted a thorough review 
of the I rating system to determine how the 
overall e amination approach could be modified  
A s a resul t  of  t his anal y sis,  O M W I  dev el op ed 
an updated  evaluative rating system which 
f ocuses on t he p il l ars of  a sound D & I  p rogram  –  
specifically  wor force  procurement  and finance 

 and initiated the pilot of the new system in 
202  

57 See 2 U S C   20

58 See 12 CFR 1223.24.

i ersity and nclusion amination Results

In 2022  F FA completed its si th year of I 
program e aminations of the regulated entities  
A er building a foundation of understanding of 
the regulated entities  I programs in previous 
e amination cycles  F FA concluded that it could 
e amine the I programs of the F L an s on 
an e tended interval  Accordingly  in the second 

uarter of 2022  F FA began to e amine the 
D & I  p rogram  of  one of  t he F H LB ank s or t he 

ffice of Finance F  each calendar uarter  
resulting in each F L an  and F receiving a I 
e amination appro imately every three years  
In 2022  F FA performed I e aminations at 
the F L an s of Atlanta  incinnati  allas  and 

an Francisco  as well as at F  F FA additionally 
performed I e aminations at each nterprise 
and  according to a continued annual I 
e amination cycle for those entities

he scope of 2022 I e aminations included 
reviews of aspects of the regulated entities  
organi ational framewor  data management  
p rocurem ent ,  ent erp rise risk  m anagem ent ,  and 
compliance  F FA communicated e amination 
concerns through the issuance of wri en 
e amination findings and prepared reports 
of e amination for eventual delivery to the 
regulated entities  he regulated entities 
prepared remediation plans to address identified 
issues in timeframes acceptable to F FA

REGULATORY 
ACTIVITIES
F FA s regulatory activities support the 
accom p l ishm ent  of  it s m ission as regul at or of  
t he E nt erp rises and t he F H LB ank s. I n 2022,  
F FA issued 1  proposed rules  final rules  
p ol icy  guidance docum ent s,  regul at ory  orders,  
regulatory interpretations  and regulatory 
waivers  which are summari ed in the following 
t ab l es. T he t ab l es al so indicat e if  a p rop osed 
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ro osed Rules  Regulated ntities

Rule Regulation itle Reference Date (2022) escri tion lanation omments

E nt erp rise D ut y  T o S erv e 
U nderserv ed M ark et s 
–  C ol onia C ensus T ract  
Amendments roposed ule

8  F  0 1  12 F  
p art  1282 O ct ob er 5

roposed changes would facilitate the nterprises  ability to 
operationali e their uty to erve activities and thereby help increase 
li uidity in underserved communities  he amendments would add 
a definition of colonia census tract  which would serve as a census 
tract based pro y for a colonia  amend the definition of high needs 
rural region  in the regulation by substituting colonia census tract  
for colonia  and revise the definition of rural area  in the regulation 
to include all colonia census tracts regardless of their location  hese 
changes would ma e activities by the nterprises in all colonia census 
t ract s el igib l e f or D ut y  t o S erv e credit .  

he amendments were adopted in final form on April 18  202

202 202  Multifamily 
nterprise ousing oals 
roposed ule

8  F  0  12 F  
p art  1282 A ugust  18 ee final regulations table  final rule was published on ecember 2  

2022.

Final Rules  Regulated ntities

Rule Regulation itle Reference Date (2022) escri tion lanation omments

202  ules of ractice and 
rocedure  ivil Money enalty 

In ation Ad ustment Final ule

8  F  8002  12 F  
p art s 1209,  1217,  
and 1250

D ecem b er 29

Amends F FAs ules of ractice and rocedure and other agency 
regulations to ad ust each civil money penalty within its urisdiction to 
account for in ation  pursuant to the Federal ivil enalties In ation 
Ad ustment Act of 1 0  as amended by the Federal ivil enalties 
In ation Ad ustment Act Improvements Act of 201

he rule was applicable as of anuary 1  202

rior Approval for nterprise 
roducts Final ule

87 F R  79217;  12 C F R  
part 12 D ecem b er 27

stablishes a process for the nterprises to provide advance notice to 
the F FA irector before offering a new activity to the mar et and to 
obtain prior approval from the irector before offering a new product 
t o t he m ark et .

he rule went into effect on April 28  202

202 202  Multifamily 
nterprise ousing oals Final 

R ul e
8  F  88  12 F  
p art  1282 ecember 2

Amends F FAs housing goals regulation to establish multifamily 
housing goals for the nterprises for 202  and 202   

he rule went into effect on February 21  202

apital lanning and tress 
apital uffer etermination 

F inal  R ul e
8  F  1  12 F  
part 12 0 une 

Amends the F by adopting re uirements for the nterprises 
t o sub m it  annual  cap it al  p l ans t o t he A gency  and p rov ide p rior 
notice for certain capital actions  he Agency also incorporated the 
determination of the stress capital buffer into the capital planning 
process  he re uirements in the rule are consistent with the 
regulatory framewor  for capital planning for large ban  holding 
com p anies. 

he rule went into effect on August 2  2022

A m endm ent s t o t he E nt erp rise 
egulatory apital Framewor  
ule  ublic isclosures for 

t he S t andardiz ed A p p roach 
F inal  R ul e

8  F  2  12 F  
part 12 0 J une 2

Amends the F by introducing new public disclosure re uirements 
for the nterprises  including uantitative and ualitative disclosures 
rel at ed t o risk  m anagem ent ,  corp orat e gov ernance,  cap it al  st ruct ure,  
and capital re uirements and buffers under the standardi ed 
ap p roach.

he rule went into effect on August 1  2022

rule has been adopted in final form since the 
proposal was published  

F FA published all proposed and final rules in 
the Federal egister  More information about 
F FA s regulatory activities is available on F FA s 
website
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Final Rules  Regulated ntities

Affordable ousing rogram
T echnical  R ev isions F inal  R ul e

8  F  2  12 F  
p art  s 1290 and 1291 J une 1

Ma es technical revisions to F FAs regulation governing the F L an  
Affordable ousing rogram and to related provisions in F FAs 

ommunity upport e uirements regulation  

he rule went into effect on uly 1  2022

A m endm ent s t o t he E nt erp rise 
egulatory apital Framewor  
ule  rescribed Leverage 
uffer Amount and redit is  

T ransf er F inal  R ul e

8  F  1  12 F  
part 12 0 M arch 16

Amends the F by refining the prescribed leverage buffer amount 
L A or leverage buffer  and credit ris  transfer  securiti ation 

framewor  for the nterprises  he amendments also made technical 
corrections to various provisions of the F that was published on 
D ecem b er 17,  2020. 

he rule went into effect on May 1  2022

2022 ules of ractice and 
rocedure  ivil Money enalty 

In ation Ad ustment Final ule

87 F R  1659;  12 C F R  
p art s 1209,  1217,  
and 1250

J anuary  12

Amends F FAs ules of ractice and rocedure and other agency 
regulations to ad ust each civil money penalty within its urisdiction to 
account for in ation  pursuant to the Federal ivil enalties In ation 
Ad ustment Act of 1 0  as amended by the Federal ivil enalties 
In ation Ad ustment Act Improvements Act of 201

he rule was applicable as of anuary 1  2022

olicy uidance  Regulated ntities and the O ce of Finance

Policy Subject Reference Date (2022) escri tion lanation omments

upplemental uidance to 
Advisory ulletin on Model is  
Management uidance

A  2022 0 D ecem b er 21

ommunicates to the regulated entities F FAs supplemental guidance 
to F FA A  201 0  Model is  Management uidance  published on 

ovember 20  201  his A  clarifies and e pounds on various topics 
covered in F FAs e isting guidance    

he intent of this A s guidance  forma ed as Fre uently As ed 
uestions FA s  is to provide supplemental guidelines that will 

address some of the gaps in A  201 0  prompted by changes 
in model related technologies and uestions generated from the 
e panded use of comple  models by the F L an s  he supplemental 
guidance also addresses model documentation  the communication of 
model limitations  model performance trac ing  on top ad ustments  
challenger models  model consistency  and internal stress testing

Advisory ulletin on Artificial 
Intelligence Machine Learning 
R isk  M anagem ent

A B  2022- 02 F eb ruary  10

C om m unicat es t o t he E nt erp rises F H F A ’ s guidance on m anaging risk s 
associated with the use of artificial intelligence and machine learning 
AI ML  his A  is intended to highlight ey ris s inherent in the use 

of AI ML that are applied across a variety of business and operational 
functions  and considerations for effectively managing these ris s  
F FA recogni es that AI ML is an evolving field and encourages the 
responsible innovation and use of AI ML that is consistent with the 
safe and sound operations of the nterprises

Advisory ulletin on ffice of 
M inorit y  and W om en I ncl usion 
upervisory Le er on AI ML  

F eb ruary  2022

Issued in con unction 
with A  2022 02 F eb ruary  10

rovides additional guidance to the nterprises and establishes the 
Agency s e pectations for the consideration of diversity and inclusion 
in the nterprises  use of Artificial Intelligence and Machine Learning

Advisory ulletin on Insider 
T rading R isk  M anagem ent A B  2022- 01 F eb ruary  8

C om m unicat es F H F A ’ s sup erv isory  guidance f or m anaging insider 
trading ris  and related con icts of interest to support a safe and 
sound operating environment  Insider trading ris  management is 
a k ey  com p onent  of  an E nt erp rise’ s com p l iance risk  m anagem ent  
p rogram .
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Regulatory Orders

Subject Reference Date (2022) escri tion lanation omments

esignation of Federal 
H om e Loan B ank  

irectorships for 202
2022- O R - B - 1 J une 1

he irector is re uired by statute to establish annually the si e and composition 
of the board of directors of each F L an  for the following year  his irector s 

rder maintains the current si e and composition of the boards of directors of the 
F L an s for 202  with the e ception of the Indianapolis F L an

eporting by egulated 
ntities of tress 
esting esults

8  F  1  

( M ar. 16,  2022) ;

2022 F MA 1  
and

2022- O R -
F H LM C - 1

M arch 10

tress tests pursuant to the odd Fran  Act are designed to determine whether 
the regulated entities have the capital necessary to absorb losses under adverse 
economic conditions

F FAs stress testing regulation 12 F  part 12 8  re uires annual stress testing 
and reporting of results for the nterprises  he rders  effective immediately  
directed the regulated nterprises to report their 2021 stress testing results based 
on por olios as of ecember 1  2021  in the form and content re uired by the 
regulation and the summary instructions and guidance issued on March 10  2022

Regulatory nter retations  nter rises

Rule Regulation itle Reference Date (2022) escri tion lanation omments

T im ing of  E nt erp rise 
F il ing of  C ap it al  R ep ort  
under t he E nt erp rise 
R egul at ory  C ap it al  
Framewor  egulation  
12 F  part 12 0 
( C ap it al  R ul e)

2022- R I - 01 February 

stablishes that under the apital ule  the nterprises are not sub ect to  a capital 
reporting re uirement prior to the compliance date of anuary 1  2022  Instead  the 

apital ule sub ects the nterprises to a capital reporting re uirement upon the 
compliance date of anuary 1  2022  12 F  12 0 a  and b  n anuary 1  2022  
the nterprises became sub ect to  the uarterly capital reporting re uirements  
ach nterprise must file its initial capital report with F FA no later than May 0  

2022  0 days a er the last day of the first calendar uarter for which it is sub ect 
to  the reporting re uirement  unless the irector specifies a different date as 
permi ed by the apital ule

Regulatory ai ers  Regulated ntities

Rule Regulation itle Date (2022) escri tion lanation omments

rivate ransfer Fee 
C ov enant s,  12 C F R  
1228.2.

ecember 1

aives the rule s prohibition against ac uisition of mortgage loans secured by properties that are 
sub ect to rivate ransfer Fees for certain loans that meet the re uirements of the nterprises  

uty to erve shared e uity loan obligations under 12 F  part 1228 other than borrower income 
limitations   ffective date of the waiver was delayed until uly 1  202  by otice dated anuary 1  
202  

F ederal  H om e Loan 
B ank  D irect ors,  12 C F R  
12 1 22  2 a  ffice 
of  F inance,  12 C F R  
12 f 2  8 b

March 2

tends indefinitely a previously issued waiver of compliance with the regulatory re uirement that 
the board of directors of each F L an  hold at least si  in person meetings each year and the similar 
regulatory re uirement applying to the board of directors of the ffice of Finance  also provides that 
the F L an s and ffice of Finance may treat electronic or hybrid board or commi ee meetings as 
in person meetings for purposes of applying their director compensation policies   
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MANAGING THE 
CONSERVATORSHIPS
T he FHFA Strategic Plan: Fiscal Years 2022-202659

trategic lan  which was released on April 1  
2022  established F FA s current framewor  for 
guiding t he conserv at orship s of  t he E nt erp rises. 
In addition  as conservator  F FA publishes 
an annual corecard that sets forth priorities 
and aligns activities of the nterprises and  
to those priorities and to the trategic lan  

he corecard is an essential tool in holding 
t he E nt erp rises account ab l e f or t he S t rat egic 

lan s effective implementation  n ovember 
17,  2021,  F H F A  rel eased t he 2022 Scorecard 
for Fannie Mae, Freddie Mac, and Common 
Securitization Solutions, LLC ( 2022 S corecard) .60

he 2022 corecard re ects and balances two 
goals in the F FA trategic lan  1  to foster 
housing finance mar ets that promote e uitable 
access to affordable and sustainable housing  
and 2  to secure the regulated entities  safety 
and soundness. A ccordingl y ,  t he 2022 S corecard 
req uired t he E nt erp rises t o p rom ot e sust ainab l e 
and e uitable access to affordable housing 
and t o op erat e t heir b usinesses in a saf e and 
sound m anner. W it hin t hose goal s,  t he 2022 

corecard focused on specific ob ectives for 
the nterprises that address affordability  fair 
lending  and e uity  in addition to promptly 
addressing e amination and supervision findings  
and ensuring sufficient li uidity to sustain the 
E nt erp rises t hrough sev ere st ress ev ent s. 

T he 2022 S corecard al so sought  t o ensure t hat  
the nterprises prioriti ed climate ris  and 
t hat  t hey  incorp orat ed div ersit y ,  eq uit y ,  and 
incl usion t hroughout  t heir decision- m ak ing 
p rocesses,  ensuring t hat  t hese rem ain t op  
priorities in strategic planning  operations  and 
b usiness dev el op m ent . B ot h E nt erp rises and 

59  See h s fa go Media u lic airs ages F F -Finali es-Strategic- lan-for-Fiscal- ears- -to- as

60  See h s fa go out s Re orts ages -Scorecard-for-Fannie-Mae-Freddie-Mac-and- SS as .

61  See h s fa go out s Re orts Re ort ocuments F F -OM - - nnual-Re ort-to- ongress df

C S S  im p l em ent ed f orm al iz ed p rocesses t o assess 
and int egrat e div ersit y ,  eq uit y ,  and incl usion 
across their organi ations and in their business 
activities  programs  and initiatives 61 ( S ee t he 

iversity and Inclusion section of this eport 
for additional detail on diversity and inclusion 
supervision activities

PROMOTE 
SUSTAINABLE AND 
EQUITABLE ACCESS TO 
AFFORDABLE HOUSING

he first goal under the 2022 corecard re uired 
t he E nt erp rises t o p rom ot e sust ainab l e and 
e uitable access to affordable housing  ithin 
this category  F FA established the following 
three specific ob ectives  each discussed further 
below  to guide the wor  of the nterprises

• a e significant actions to ensure that all
borrowers and renters have e uitable
access to long term affordable housing
opportunities

• Foster competition and efficiency in
housing finance mar ets

• Manage new multifamily purchases
to remain within the multifamily cap
re uirements described in Appendi  A of
the 2022 corecard  including e panded
affordability re uirements

uita le ccess to ong- erm orda le 
ousing O ortunities

T he 2022 S corecard req uired t he E nt erp rises 
to ta e the following actions in furtherance 
of e uitable access to affordable housing 

https://www.fhfa.gov/AboutUs/Reports/Pages/2022-Scorecard-for-Fannie-Mae-Freddie-Mac-and-CSS.aspx
https://www.fhfa.gov/Media/PublicAffairs/Pages/FHFA-Finalizes-Strategic-Plan-for-Fiscal-Years-2022-to-2026.aspx
https://www.fhfa.gov/AboutUs/Reports/ReportDocuments/FHFA-OMWI-2022-Annual-Report-to-Congress.pdf
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opportunities for all borrowers and renters  

• D ev el op  st rat egies t o sup p ort  sust ainab l e 
homeownership and affordable rental 
housing,  incl uding im p rov ing t he 
av ail ab il it y  of  sm al l - b al ance p urchase and 
refinance mortgages

• D ev el op  high- q ual it y  E q uit ab l e H ousing 
Finance lans and ta e meaningful actions 
to achieve the goals and ob ectives of the 

lans

• M eet  housing goal s and D ut y  t o S erv e 
req uirem ent s.

• Identify strategies and activities to facilitate 
greater affordable housing supply within 
the limits of charter authorities and submit 
recommendations to F FA

• pdate the current pricing framewor  
t o increase sup p ort  f or core m ission 
borrowers while ensuring a level playing 
field for small and large sellers  fostering 
capital accumulation  and achieving viable 
ret urns on cap it al .

• ontinue mortgage selling  servicing  and 
asset management efforts that promote 
sustainable home retention solutions 
for borrowers affected by the I 1  
p andem ic.

Strategies to Support Sustainable 
omeo nershi  and orda le Rental 

Housing 

T he 2022 S corecard req uired t he E nt erp rises 
t o dev el op  st rat egies t o sup p ort  sust ainab l e 
homeownership and affordable rental housing  In 
addition  the nterprises continued to strengthen 
their ability to comply with fair lending 
req uirem ent s.

Sustainable Homeownership

o support sustainable homeownership  the 
nterprises continued their efforts to improve 

access to mortgage credit by incorporating new 
considerations that can identify creditworthy 
potential borrowers who might not otherwise 

ualify for a mortgage  In particular  the 
E nt erp rises dev el op ed or enhanced t he 
technical ability to assess a borrower s rental 
payment history and cash ows  both of which 
provide additional information that will help 
e pand credit access  especially for first time 
homebuyers and borrowers with limited credit 
histories  he newly incorporated information is 
only considered with the borrower s permission 
and if it might favorably affect the underwriting 
decision.

D uring 2022,  F reddie M ac announced 
improvements to its automated underwriting 
system A  to enable consideration of a 
borrower s rental payment history  Fannie Mae 
focused on e panding adoption of its e isting  
similar innovation by lenders  implemented 
in eptember 2021  ith the borrower s 
permission  e isting asset verification tools 
access the borrower s financial accounts to 
identify recurring rental payments  A positive 
p ay m ent  hist ory  can t hen b e t ak en int o 
consideration during the A  credit assessment  

he consideration of that payment history should 
allow more creditworthy first time homebuyers 
to transition to sustainable homeownership

Also in 2022  the nterprises continued 
e panding capabilities to assess a borrower s 
cash ow information  when available  as an 
additional underwriting consideration  As with 
rental payment histories  e isting asset and 
income verification tools allow each nterprise s 
A  to consider cash ow pa erns  Lenders are 
p rom p t ed b y  an E nt erp rise’ s A U S  t o secure t his 
information if the A  determines that cash 

ow information could assist the borrower in 
q ual if y ing f or a m ort gage.
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Single-Family Rental 

hroughout 2022  the nterprises e plored if and 
how they can support the rental of single family 
homes to e pand the availability of affordable 
rental opportunities in the mar et  he 
E nt erp rises conduct ed out reach and research 
to be er determine ris s and opportunities 
in the affordable single family rental mar et  
incl uding assessm ent s of  t he ov eral l  singl e-
family rental mar et si e  growth pro ections  
and sources of financing for affordable single
f am il y  rent al s. T he E nt erp rises al so assessed 
how current sources of financing are meeting 
m ark et  dem ands and chal l enges. F inal l y ,  t he 

nterprises provided recommendations to F FA 
on how they could support the affordable single
f am il y  rent al  m ark et . F H F A  is assessing t hose 
recommendations and will continue to evaluate 
the nterprises  potential role in the single family 
rent al  m ark et . T he E nt erp rises hav e not  p rov ided 
financing for any institutional investors in single
family rental properties since 2018

Fair Lending 

F H F A  conduct s f air l ending com p l iance and 
eq uit y  anal y sis of  E nt erp rise p ol icies,  incl uding 
t hose ov erseen b y  t he conserv at or or t hat  are 
conducted pursuant to the corecard  Li ewise  
each E nt erp rise’ s f air l ending and eq uit y  t eam s 
review policy updates to ensure that nterprise 
policies comply with fair housing and fair lending 
laws  minimi e adverse effects on underserved 
communities  and promote fair access for 
all  including underserved communities  he 

nterprises and F FA continued to perform 
t hese anal y ses in 2022. B ot h t he E nt erp rises 
and F FA independently and continuously 
monitor the regulated entities for fair lending 
risk ,  conduct  f air l ending risk  assessm ent s on 
policies  programs  and activities  and oversee 
the integration of fair lending into ey business 
p rocesses. I n 2022,  F H F A  p rov ided regul ar 

62 See h s fa go Media u lic airs ages F F - nnounces- uita le- ousing-Finance- lans--for-Fannie-Mae-and-
Freddie-Mac.aspx#:~:text=FHFA%20Announces%20Equitable%20Housing%20Finance,Finance%20Plans%20for%202022%2D2024. 

technical assistance  training  and information 
sharing opportunities to the regulated entities 
on m et hods and t ool s t o adv ance eq uit y  in t heir 
p rogram s,  incl uding t hrough t he use of  S p ecial  

urpose redit rograms

I n A ugust  2022,  t he E nt erp rises announced a 
new re uirement for servicers to obtain and 
maintain fair lending data on loans  In addition  
servicers will be re uired to transfer the data if 
serv icing right s are sol d or t ransf erred during 
t he l if e of  a m ort gage. T he f air l ending dat a t o 
be maintained include borrowers  age  race  
et hnicit y ,  gender,  and p ref erred l anguage. T he 
collection and maintenance of fair lending data 
will help servicers assist consumers and facilitate 
monitoring of servicer compliance with fair 
l ending req uirem ent s.

I n 2022,  t he E nt erp rises p ub l ished consum er 
information content on discriminatory restrictive 
cov enant s. T hese resources p rov ide consum ers 
with information on what discriminatory 
restrictive covenants are and what owners  
options are if they discover a discriminatory 
restrictive covenant in their property s deed  
m ort gage,  or ot her recorded inst rum ent .

ee the Fair Lending section of this eport for 
additional detail on fair lending supervision 
activities

Equitable Housing Finance Plans 

I n J une 2022,  t he E nt erp rises rel eased E q uit ab l e 
ousing Finance lans for 2022 202 62 T he 
lans are designed to promote the nterprises  

saf et y  and soundness and f ost er housing 
finance mar ets that provide e uitable access 
to affordable and sustainable housing  he 
2022 202  lans  activities address barriers 
e perienced by renters  aspiring homeowners  
and current homeowners  particularly in 
underserved communities  F FA instructed the 

nterprises to identify barriers to sustainable 

https://www.fhfa.gov/Media/PublicAffairs/Pages/FHFA-Announces-Equitable-Housing-Finance-Plans--for-Fannie-Mae-and-Freddie-Mac.aspx#:~:text=FHFA%20Announces%20Equitable%20Housing%20Finance,Finance%20Plans%20for%202022%2D2024
https://www.fhfa.gov/Media/PublicAffairs/Pages/FHFA-Announces-Equitable-Housing-Finance-Plans--for-Fannie-Mae-and-Freddie-Mac.aspx#:~:text=FHFA%20Announces%20Equitable%20Housing%20Finance,Finance%20Plans%20for%202022%2D2024
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housing opportunities  set goals to address 
those barriers  underta e meaningful actions 
t o address t hose b arriers,  and rep ort  on 
progress  he activities are focused on removing 
unnecessary  b arriers and using t echnol ogy  
to identify ways to responsibly serve more 
borrowers without wea ening credit standards  

hese activities include

•  onsumer education initiatives for renters 
and homeowners

•  redit reporting to help tenants build 
credit profiles and enable be er access to 
financial services

•  panding counseling services to support 
housing st ab il it y ;

•  D ep l oy ing t echnol ogy  t o im p rov e access t o 
sust ainab l e credit  and f air hom e ap p raisal s;  
and 

•  pecial urpose redit rograms to address 
barriers to sustainable homeownership

T he E nt erp rises al so hav e p ub l ished up dat es t o 
their uitable ousing Finance lans for 2022
202 together with their 2022 erformance 
R ep ort s.  In 202  the nterprises will continue 
to e ecute on the lans  and F FA will host 
a p ub l ic engagem ent  op p ort unit y  t o sol icit  
feedbac  on the lans  F FA also issued a otice 
of roposed ulema ing on April 1  202 65

t o codif y  F H F A ’ s current  req uirem ent s f or t he 
nterprises  uitable ousing Finance lans 

t o increase p ub l ic t ransp arency  and est ab l ish 
great er account ab il it y  m echanism s.

63 See h s fanniemae com a out-us esg social e uita le-housing- nance- lan and h s freddiemac com a out
pdf/Freddie-Mac-Equitable-Housing-Finance-Plan.pdf   n addition  the  u dates to those lans are a aila le at h s
fanniemae com media document df -housing- nance- lan df and h s freddiemac com a out df -Freddie-
Mac-Equitable-Housing-Finance-Plan.pdf.

64 See h s fanniemae com media document df -ehf - erformance-re ort df and h s freddiemac com
about/pdf/Freddie-Mac-Equitable-Housing-Finance-Plan-2022-Performance-Report.pdf.

65 See h s fa go Media u lic airs ages F F - ssues- otice-of- ro osed-Rulema ing-on-Fair- ending-O ersight as

Housing Goals and Duty to Serve 

he nterprises  affordable housing goals 
and uty to erve activities are re uired by 
statute  as implemented in accordance with 
F H F A ’ s E nt erp rise housing goal s and D ut y  t o 

erve regulations  he 2022 corecard included 
reporting and other operational re uirements 
for both programs  Information describing each 
E nt erp rise’ s p erf orm ance in t hese areas in 2022 
can be found in the ousing oals and uty to 

erve sections of this eport

Housing Supply 

hroughout 2022  the nterprises wor ed to 
identify strategies and activities to facilitate 
greater affordable housing supply within the 
limits of their charter act authorities  his wor  
resulted in changes to nterprise policies with 
respect to loans on accessory dwelling units 
( A D U s)  and cert ain m anuf act ured hom es t hat  
m ay  hel p  increase housing sup p l y  and encourage 
sustainable homeownership  he nterprises also 
provided F FA with insights and lessons learned 
from their wor  in identifying strategies and 
activities to facilitate greater affordable housing 
sup p l y .

I n m id- 2022,  F reddie M ac announced changes 
to its A  policies  including e panding 
A  eligibility re uirements by allowing for 
delivery of loans with an A  on 2 unit and 

unit properties  Freddie Mac also e panded 
el igib il it y  b y  using rent al  incom e f rom  an 
A  to assist in ualifying the borrower for a 
mortgage  Additionally  Fannie Mae amended 
it s p ol icy  regarding t he p urchase of  singl e-
wide manufactured housing  a vital source of 
affordable housing  In 2020  Fannie Mae had 

https://www.fanniemae.com/about-us/esg/social/equitable-housing-finance-plan
https://www.freddiemac.com/about/pdf/Freddie-Mac-Equitable-Housing-Finance-Plan.pdf
https://www.freddiemac.com/about/pdf/Freddie-Mac-Equitable-Housing-Finance-Plan.pdf
https://www.fanniemae.com/media/document/pdf/2023-housing-finance-plan.pdf
https://www.fanniemae.com/media/document/pdf/2023-housing-finance-plan.pdf
https://www.freddiemac.com/about/pdf/2023-Freddie-Mac-Equitable-Housing-Finance-Plan.pdf
https://www.freddiemac.com/about/pdf/2023-Freddie-Mac-Equitable-Housing-Finance-Plan.pdf
https://www.fanniemae.com/media/document/pdf/2022-ehfp-performance-report.pdf
https://www.freddiemac.com/about/pdf/Freddie-Mac-Equitable-Housing-Finance-Plan-2022-Performance-Report.pdf
https://www.freddiemac.com/about/pdf/Freddie-Mac-Equitable-Housing-Finance-Plan-2022-Performance-Report.pdf
https://www.fhfa.gov/Media/PublicAffairs/Pages/FHFA-Issues-Notice-of-Proposed-Rulemaking-on-Fair-Lending-Oversight.aspx


Report to the Congress  2022      67Report to the Congress  2022      67

CONSERVATORSHIPS OF THE ENTERPRISES

e panded its policy to allow for delivery of 
loans secured by single wide manufactured 
housing units that were less than 10 years old  

owever  the age re uirement proved to be a 
barrier to li uidity  affecting resale and refinance 
eligibility  and hindering borrowers  ability to 
see  conventional financing  ased on lender 
f eedb ack  and risk  assessm ent s,  F annie M ae 
announced in D ecem b er 2022 t he susp ension 
of  t he age req uirem ent  f or t his sub set  of  
m anuf act ured housing.

Updated Pricing Framework 

T he 2022 S corecard req uired t he E nt erp rises 
to update their current pricing framewor s to 
increase support for core mission borrowers  
while ensuring a level playing field for small and 
large sellers  fostering capital accumulation  and 
achiev ing v iab l e ret urns on cap it al . O v er t he 
course of  2022,  t he E nt erp rises t ook  a series 
of  t arget ed st ep s t o up dat e t heir up f ront  f ees. 
I n J anuary  2022,  t he E nt erp rises increased 
up f ront  f ees f or cert ain high b al ance l oans and 
second hom e l oans. W hil e m any  l oans m ade 
through ome eady and ome ossible Fannie 
Mae s and Freddie Mac s respective agship 
affordable mortgage programs  already had 
ero upfront guarantee fees  upfront fees were 

fully eliminated for the following borrowers and 
programs  first time homebuyers at or below 
100 p ercent  of  A M I  in m ost  of  t he U nit ed S t at es 
and below 120 percent of AMI in high cost areas  

ome eady and ome ossible loans  FA 
referred and FA Advantage loans Fannie Mae 

and Freddie Mac s respective ousing Finance 
A gency 66 l oan p rogram s) ,  and singl e- f am il y  l oans 
supporting the uty to erve program which 
addresses rural housing  affordable housing 
preservation  and manufactured housing  In 
202  the nterprises released fully redesigned 
and recal ib rat ed up f ront  f ee grids,  incl uding t he 
t arget ed changes m ade in 2022. I n aggregat e,  
these updates to the pricing framewor s will 

66 S  H  F  A               
residents of their states.

p rom ot e t he saf et y  and soundness of  t he 
nterprises while increasing support for certain 

creditworthy borrowers limited by income or 
wealth and for underserved communities

O -  Mar et ctions 

he nterprises continued responding to 
mortgage mar et needs resulting from the 

I 1  pandemic  In the third year of the 
p andem ic,  t he E nt erp rises’  t em p orary  sel l ing and 
serv icing p ol icies l argel y  rem ained unchanged 
and f ocused on p reserv ing m ort gage m ark et  
li uidity  home retention  and ris  management  
As business operations continued to normali e 
and m acroeconom ic indicat ors im p rov ed in 
2022,  t he E nt erp rises p erf orm ed an assessm ent  
of the remaining temporary I 1  selling 

e ibilities and submi ed plans to retire certain 
p ol icies and incorp orat e ot hers p erm anent l y  int o 
their respective selling guides  

he nterprises  temporary I 1  servicing
e ibilities remain in place until further notice 

and complement e isting and similar aligned 
loss mitigation practices  At year end 2022  a 
ma ority of the combined 2  million nterprise 

I 1  forbearance actions had been resolved 
t hrough sel f - cure of  any  p ast  due p ay m ent s,  
permanent loss mitigation solutions  such as 

I 1  payment deferral  or loan payoffs 
through either refinance transactions or home 
sales  As of year end 2022  appro imately 
81 000 nterprise borrowers remained in active 

I 1  forbearance  Loo ing ahead  F FA 
and the nterprises are e amining lessons 
l earned f rom  t he p andem ic t hat  m ight  inf orm  
the standard loss mitigation framewor  with 
t he goal  of  im p rov ing t he ab il it y  of  m ort gage 
servicers to assist struggling homeowners in 
retaining their homes  while minimi ing losses to 
the nterprises and ta payers

I n A p ril  2022,  F H F A  announced t hat  f orecl osure 
activities on nterprise loans would be 
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susp ended f or up  t o 60 day s if  t he serv icer 
was notified that the borrower had applied for 
assist ance under t he D ep art m ent  of  T reasury ’ s 

omeowner Assistance Fund AF  his action 
provided affected borrowers with additional time 
t o b e ev al uat ed t hrough st at e- ap p rov ed H A F  
p rogram s. 

Foster om etition and ciency in ousing 
Finance Markets 

he 2022 corecard included four specific actions 
for the nterprises to ta e to foster competition 
and efficiency in housing finance mar ets  

•  M oderniz e t he singl e- f am il y  ap p raisal  
process to foster efficiency in mortgage 
m ark et s,  and address b arriers t o eq uit ab l e 
valuation  

•  omplete the final phase of validation and 
ap p rov al  of  credit  score m odel s and b egin 
planning for implementation  

•  Lev erage t echnol ogy  and dat a t o f urt her 
promote efficiency and cost savings in 
m ort gage p rocesses. 

•  esearch and assess opportunities to 
increase access f or sm al l  and regional  
lenders to nterprise multifamily products

raisal Moderni ation 

hroughout 2022  the nterprises continued 
wor  on the appraisal policy and process 
moderni ation initiative with the goals of 
improving data uality  reducing potential 
appraisal bias  and supporting effective ris  
management and process efficiency  his 
wor  included testing of new data standards  
t echnol ogies,  and p rocesses t o m oderniz e 
residential appraisal practices  while engaging 
with industry sta eholders  including appraisers  
so ware providers  insurance companies  
appraisal management companies  inspection 

67  See h s singlefamily fanniemae com media dis lay and h s guide freddiemac com a guide ulletin -

com p anies,  m ort gage insurers,  and indust ry  
t rade group s.

T he E nt erp rises incorp orat ed desk t op  ap p raisal s 
into their elling uides in 2022 67 T hese 
reduced- scop e ap p raisal s do not  incl ude a 
current inspection of the sub ect property or 
com p arab l e sal es;  rat her,  t he ap p raiser rel ies 
on data obtained from alternative methods 
or sources to identify property characteristics 
and condition  In une 2022  Freddie Mac 
updated its Automated ollateral valuation 
A  appraisal waiver policy on higher ris  

transactions  ertain no cash out and all cash out 
refinance transactions eligible for A  must be 
accompanied by a property data report  of 
st andardiz ed dat a col l ect ed on- sit e b y  a t rained 
third party collector  Alternative valuation 
methods and tools benefit borrowers by reducing 
cycle times  easing appraiser capacity constraints 
during p eriods of  high l oan v ol um e and,  in som e 
cases  lowering consumer costs

F annie M ae rev ised it s p ol icy  f or m easuring,  
calculating  and reporting gross living area and 
non gross living area on single family properties 
using the American ational tandards Institute ®  
A I  2021  standard in ecember 2021  

T he rev ised p ol icy  shoul d reduce dat a errors b y  
req uiring al l  ap p raisal s t o use t he sam e st andard 
of measurement  Lenders were allowed to 
b egin ap p l y ing t he st andard im m ediat el y ,  b ut  
policy compliance was re uired by April 2022  
T he change is int ended t o sp ur adop t ion of  
t he st andard across t he v al uat ion indust ry  and 
est ab l ish a consist ent ,  rep eat ab l e p rocess.

E f f ort s t o im p rov e ap p raisal  q ual it y  go b ey ond 
p ol icy  and p rocess m oderniz at ion. T he 
E nt erp rises’  A p p raisal  D iv ersit y  I nit iat iv e ( A D I ) ,  
a nationwide program to attract new and 
div erse ent rant s int o t he ap p raisal  f iel d,  m ade 
signif icant  p rogress in 2022. S ince 2018,  t he 
initiative has gained 2  sponsors and awarded 

2 scholarships  with 11 of the sponsorship 

https://singlefamily.fanniemae.com/media/30466/display
https://guide.freddiemac.com/app/guide/bulletin/2022-2
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commitments and 0 of the awarded 
scholarships occurring in 2022  A total of 12 
indiv idual s hav e st art ed f ul f il l ing t heir educat ion 
req uirem ent s,  51 hav e com p l et ed t heir 
education  and 8 are wor ing with a supervisory 
ap p raiser or are em p l oy ed in t he indust ry .

redit Score Rule and m lementation 

F H F A  and t he E nt erp rises hav e b een 
implementing the final rule on the validation 
and ap p rov al  of  t hird- p art y  credit  score m odel s 
used by the nterprises since the final rule 
became effective in ctober 201 68 I n 2021,  
the nterprises completed their respective 
b usiness assessm ent s of  t he credit  score 
models that were submi ed in response to 
the open application process in 2020 and 
submi ed their recommendations to F FA  In 
2022  F FA conducted its own assessment of 
t he im p act  of  a change in credit  score m odel s 
and anal y z ed st ak ehol der f eedb ack ,  incl uding 
feedbac  that was provided during a listening 
session hel d on M arch 1,  2022. O n O ct ob er 
2  2022  F FA announced the validation and 
approval of two new credit score models  
FI  10  and antage core 0  for use by 
the nterprises  lans for implementation are 
underway  n March 2  202  F FA announced 
a p ub l ic engagem ent  p rocess t o sol icit  inp ut  
f rom  indust ry  st ak ehol ders on p rop osed 
implementation milestones

Fintech 

In 2022  F FA established an ffice of Financial 
echnology Fintech ffice  to support 

Agency priorities related to the adoption and 
deployment of fintech  he Fintech ffice is 
designed as a cent ral iz ed resource f or F H F A  t o 
be er understand mortgage related innovations  
general  t rends,  and em erging risk s in t he use of  
fintech  he Fintech ffice facilitates responsible 
innovation across F FA s regulated entities  
balancing the value of new ideas  products  

68 See h s fa go Media u lic airs ages F F - u lishes-Final-Rule-on- redit-Score-Models as .

and operational approaches with the need for 
effective ris  management and governance

In con unction with the launch of the Fintech 
ffice in uly 2022  F FA issued a e uest for 

Information FI  soliciting feedbac  on the role 
of technology in housing finance  with the goal 
of  dev el op ing a b roader underst anding of  t he 
current landscape of innovation throughout 
m ort gage p rocesses. F H F A  al so host ed a l ist ening 
session in O ct ob er 2022 t o sol icit  p ub l ic inp ut  
on the role of technology in housing finance 
and how the Agency could most constructively 
interact with sta eholders to facilitate 
responsible innovation  he nterprises have 
al so hel p ed F H F A  underst and b arriers t o t ak ing 
advantage of such opportunities  

F H F A  inst ruct ed t he E nt erp rises t o sup p ort  t he 
Agency s efforts to understand how fintech is 
affecting mortgage mar ets and its potential to 
improve access to affordable and sustainable 
homeownership  rental opportunities  mortgage 
finance system efficiency  and service to 
underserv ed m ark et s.

R  and  nitiati es 

he nterprises continued their efforts in 2022 to 
l ev erage t echnol ogy  and dat a t o f urt her p rom ot e 
efficiency and cost savings in mortgage processes 
with a focus on additional consumer information 
and ap p raisal  dat a.

I n M ay  2022,  F H F A  and t he E nt erp rises p ub l ished 
new re uirements for lenders to use the 

upplemental onsumer Information Form IF  
as part of the conventional loan application 
process beginning in March 202  he IF 
collects information both about the borrower s 
l anguage p ref erence,  if  any ,  and ab out  any  
homebuyer education or housing counseling 
the borrower received  hat information helps 
inf orm  l enders of  t he needs of  t heir increasingl y  
diverse clientele and enables lenders to be er 
serve borrowers  o further support those goals  

https://www.fhfa.gov/Media/PublicAffairs/Pages/FHFA-Publishes-Final-Rule-on-Credit-Score-Models.aspx


70      Federal Housing Finance Agency70      Federal Housing Finance Agency

in J ul y  2022,  t he E nt erp rises p ost ed up dat ed 
translations of the IF in five languages 

panish  traditional hinese  ietnamese  
K orean,  and T agal og) .69

he nterprises are also continuing a multi year 
p roj ect  b egun in 2018 t o im p rov e ap p raisal  
data uality and consistency by updating the 
U nif orm  A p p raisal  D at aset  ( U A D )  and al igning it  
with current mortgage industry data standards  
In addition  the pro ect entails replacing all 
e isting appraisal forms with a single dynamic 

niform esidential Appraisal eport A  
that re ects current and future appraisal 
dat a needs. T his p roj ect  has b een driv en b y  
e tensive feedbac  from and collaboration 
with appraisers  lenders  vendors  consumer 
adv ocat es,  and ot her indust ry  st ak ehol ders. 
D uring 2022,  t he E nt erp rises sup p ort ed t he 

eptember publication of the Mortgage Industry 
tandards Maintenance rgani ation MI M  

reference model v  for public comment and 
began development of a communications and 
education strategy to ensure that industry 
sta eholders have the information they need to 
ma e adoption of the updated A  and A  
successful  In addition  the nterprises focused 
on creating the resources necessary to begin 
and sustain mortgage industry efforts for A  
implementation   

o begin the multi year rollout phase  in March 
202  the nterprises published on their websites 
an indust ry  p l ay b ook ,  t he U A D  t echnical  
specifications  various guides  and sample 
ap p raisal  rep ort s.70 T he U A D  f orm s and redesign 
effort remain a priority on the 202  corecard  
and the nterprises will continue to address 
sta eholder feedbac  and provide additional 

69 See  h s singlefamily fanniemae com multi-language-resources-lenders, h s sf freddiemac com or ing- ith-us le -
translated-mortgage-documents/overview, and h s fa go Mortgage ranslations.

70 See h s singlefamily fanniemae com deli ering uniform-mortgage-data- rogram uniform-a raisal-dataset and h s
sf.freddiemac.com/tools-learning/uniform-mortgage-data-program/uad. 
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ref erence m at erial s and guides t hat  sup p ort  
mortgage industry development efforts   

MISMO Servicing Transfer 

C om m on and consist ent  dat a st andards hel p  
maintain continuity of servicer operations  
including foreclosure prevention activities 
and minimi ing adverse effects on borrowers 
due t o errors during serv icing t ransf ers. T he 

nterprises continued to support the MI M  
ervicing ransfers evelopment or  roup 

 which is an industry led effort to create 
a st andardiz ed serv icing t ransf er dat aset  and 
best practices for the transfer process  he 

 includes mortgage servicers  technology 
vendors  and other industry participants  as 
well as the nterprises  F FA  the onsumer 
Financial rotection ureau F  and other 
interested parties  he nterprises  participation 
in the  allows them to provide insights on 
transfer re uirements specific to nterprise 
l oans,  incl uding dat a t hat  need t o b e t ransf erred 
to maintain servicing continuity for nterprise 
loans  he nterprises will continue to support 
the  in 202

Small Multifamily ender ccess 

T hroughout  2022,  t he E nt erp rises researched 
and assessed opportunities to increase access 
to the nterprises  multifamily products for 
sm al l  and regional  l enders. A s p art  of  t his 
research  the nterprises reviewed in uiries from 
prospective lenders see ing more information 
on b ecom ing a F annie M ae D el egat ed 

nderwriting and ervicing  lender or a 
Freddie Mac ptigo lender and identified the 
fre uency with which lenders failed to meet 
v arious E nt erp rise el igib il it y  req uirem ent s.71 I n 

https://singlefamily.fanniemae.com/multi-language-resources-lenders
https://sf.freddiemac.com/working-with-us/lep-translated-mortgage-documents/overview
https://sf.freddiemac.com/working-with-us/lep-translated-mortgage-documents/overview
https://www.fhfa.gov/MortgageTranslations
https://singlefamily.fanniemae.com/delivering/uniform-mortgage-data-program/uniform-appraisal-dataset
https://sf.freddiemac.com/tools-learning/uniform-mortgage-data-program/uad
https://sf.freddiemac.com/tools-learning/uniform-mortgage-data-program/uad
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addition to understanding the fre uency with 
which lenders that submi ed in uiries were not 
meeting various eligibility re uirements  the 

nterprises were able to assess their current 
coverage of the multifamily lender mar et  he 

nterprises submi ed recommendations to F FA 
that would increase access to their multifamily 
products for small lenders  he nterprises will 
continue to wor  with F FA to implement their 
recommended actions to e pand access to 
multifamily products in 202  

Uniform Mortgage-Backed Security 

In 2022  the nterprises provided F FA with 
recurring rep ort s rel at ed t o unif orm  m ort gage-
bac ed securities M  issuance  pooling 
decisions  and other ma ers potentially affecting 
U M B S  m ark et  p erf orm ance and st ab il it y . I n t urn,  
F FA continued to monitor cash ow alignment 
between the nterprises  M  and reviewed 
p rop osed p ool ing and discl osure changes 
for potential ris s that could threaten M  
mar et functioning  F FA continued to ensure 
alignment of M  pooling practices  policies  
and p rocedures t o f urt her sup p ort  al igned 
p rep ay m ent  p erf orm ance,  m ark et  l iq uidit y ,  and 
t he m ission of  t he E nt erp rises t o f ost er l iq uid,  
efficient  competitive  and resilient national 
housing finance mar ets  

Manage e  Multifamily urchases to 
om ly ith a  and orda ility 

Requirements 

B eginning in 2015,  F H F A ,  as conserv at or,  has set  
a y earl y  cap  in t he C onserv at orship  S corecard 
that limits the amount of multifamily loans that 
each nterprise can purchase  he multifamily 
cap  f urt hers F H F A ’ s conserv at orship  goal s of  
m aint aining t he p resence of  t he E nt erp rises as 
a bac stop for the multifamily finance mar et 
and supporting financing for affordable and 
underserved mar ets  while not impeding the 
participation of private capital  y managing 
to the multifamily caps  the nterprises help 
maintain stability in the multifamily mar et and 
p rov ide l iq uidit y  f or m ission- driv en housing.

I n O ct ob er 2021,  F H F A  announced a cap  f or 
calendar year 2022 of 8 billion for each 

nterprise  for a combined total of 1  billion  
o ensure a focus on affordable housing and 

underserv ed m ark et s,  F H F A  direct ed t hat  at  
least 0 percent of each nterprise s multifamily 
l oan p urchases b e m ission- driv en and at  l east  
25 p ercent  ( up  f rom  20 p ercent  in 2021)  b e 
affordable to tenants at 0 percent of AMI or 
below

he 2022 corecard generally defined mission
driven affordable housing as housing affordable 
for residents at 80 percent of AMI or below  
with special provisions for rural housing  
manufactured housing communities  loans to 
finance energy or water efficiency improvements  
and tenants living in e pensive rental mar ets  
F or rural  housing,  a l oan is m ission- driv en if  t he 
p rop ert y  is in a D ut y  t o S erv e ( D T S ) - designat ed 
rural area and affordable to residents at 100 
percent of AMI or below  For manufactured 
housing communities  a loan is mission driven if 
it is eligible for credit under the  regulation  
For loans to finance energy or water efficiency 
im p rov em ent s,  a l oan is m ission- driv en if  unit  
rents are affordable to tenants at 0 percent of 
AMI or below  Furthermore  a loan is mission
driven if unit rents are affordable to tenants at 
100 percent of AMI or below in cost burdened 
rent er m ark et s and at  120 p ercent  of  A M I  or 
below in very cost burdened renter mar ets

ach nterprise remained below the 8 
billion multifamily cap for 2022  at 2 billion 
and 2 8 billion for Fannie Mae and Freddie 
Mac  respectively  In addition  each nterprise 
surp assed t he m inim um  req uirem ent s of  at  
l east  50 p ercent  m ission- driv en and 25 p ercent  
affordable shares of multifamily ac uisitions  
Figure 28 provides further information on 
each nterprise s multifamily activity  including 
mission driven activities
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Figure  nter rise Multifamily cti ity in  
Fannie Mae Freddie Mac

$ Billion ercent $ Billion ercent

otal non-mission olume $22.2 32.1% $22.7 31.1%

otal mission-dri en olumea $47.0 67.9% $50.2 68.9%

otal mission-dri en olume   M b $21.6 32.5% $23.9 33.4%

Loans on manufactured housing communities $1.9 2.7% $1.2 1.7%

Financing for targeted affordable housing properties $8.7 12.6% $11.8 16.2%

Loans on small multifamily properties $2.0 2.9% $3.0 4.1%

Loans on properties located in rural areas $2.5 3.6% $2.1 2.8%

Loans on seniors housing $0.5 0.8% $0.7 0.9%

Loans on units affordable to those @ 80% AMIc $33.8 48.9% $39.0 53.6%

Loans on units affordable to those @ 100% AMIc $6.6 9.6% $5.7 7.9%

Loans on units affordable to those @ 120% AMIc $1.3 1.9% $2.1 2.9%

Loans to finance energy or water efficiency improvementsd $1.4 2.0% $0.4 0.6%

Source  Fannie Mae and Freddie Mac

a  F         2022 Scorecard, Appendix A: Multifamily Definitions    h s
fa go out s Re orts Re ort ocuments -Scorecard df  D          
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https://www.fhfa.gov/AboutUs/Reports/ReportDocuments/2022-Scorecard.pdf
https://www.fhfa.gov/AboutUs/Reports/ReportDocuments/2022-Scorecard.pdf


Report to the Congress  2022      73Report to the Congress  2022      73

CONSERVATORSHIPS OF THE ENTERPRISES

OPERATE THE 
BUSINESS IN A SAFE 
AND SOUND MANNER 
T he second goal  under t he 2022 S corecard 
req uired t he E nt erp rises t o op erat e t he b usiness 
in a saf e and sound m anner. W it hin t his 
category  F FA established the following specific 
ob ectives  each discussed further below  to 
guide the wor  of the nterprises

•  E nsure t hat  each E nt erp rise is resil ient  t o 
operational  mar et  credit  economic  and 
cl im at e risk s.

•  ransfer a significant amount of credit 
risk  t o p riv at e inv est ors,  reducing risk  t o 
ta payers  

•  E nsure C S S  op erat es in a saf e and 
sound m anner in sup p ort  of  E nt erp rise 
securiti ation activities

Ensure that the Enterprise is Resilient to 
O erational  Mar et  redit  conomic  and 
Climate Risks 

o ensure nterprise resilience to significant 
risk s,  t he 2022 S corecard inst ruct ed t he 
E nt erp rises t o:

• Address e amination and supervision 
findings promptly  

• M aint ain l iq uidit y  at  l ev el s req uired b y  
F FA and sufficient to sustain nterprise 
operations through severe stress events  

• Maintain effective ris  management 
systems appropriate for entities that need 
t o m inim iz e risk  t o cap it al  as t hey  reb uil d 
their capital buffers  

• nsure a governance structure e ists to 
prioriti e the effects of climate change 
t hroughout  E nt erp rise decision m ak ing. 

72  I       RA  FHFA  RA          

• ontinue to ensure a successful transition 
away from LI  to approved alternative 
reference rates by continuing systems 
dev el op m ent  and announcing p l ans f or t he 
transition of legacy products  

ddress e amination and su er ision 
ndings rom tly 

imely remediation of ma ers re uiring 
a ention M As  is critical to improving the 
saf et y  and soundness of  t he E nt erp rises. D uring 
2022,  each E nt erp rise rem ediat ed 90 p ercent  of  
F FA identified safety and soundness M As72 b y  
their due dates or had re uested an e tension 
within the appropriate timeframe  For M As 
with approved e tensions  the nterprises 
provided remediation plans within the re uired 
timeframes

Enterprise Liquidity 

T he E nt erp rises are req uired t o m aint ain l iq uidit y  
at levels re uired by F FA and sufficient to 
sustain nterprise operations through severe 
st ress ev ent s. I n 2022,  t he E nt erp rises rep ort ed 
satisfactory li uidity numbers daily to F FA

Enterprise Risk Management Systems 

nder the 2022 corecard  F FA wor ed with 
t he E nt erp rises t o ensure t hat  t heir b usiness 
resiliency  information technology operations  
data management  and information security 
p rogram s adeq uat el y  address saf et y  and 
soundness concerns.

T o accom p l ish t hose ends,  t he E nt erp rises 
each continued to implement leading edge 
t echnol ogies t o p rot ect  t he securit y  and 
confidentiality of sensitive information and to 
resp ond t o em erging cy b ersecurit y  t hreat s. 
F H F A  al so inst ruct ed t he E nt erp rises t o f ocus 
on ensuring that remediation programs were 
adeq uat el y  f unded and t hat  any  gap s or 
identified control wea nesses were remediated 
in a timely manner  he nterprises monitored 



74      Federal Housing Finance Agency74      Federal Housing Finance Agency

continuously for system anomalies and 
cybersecurity incidents  which they reported to 
F H F A .

In 2022  the nterprises too  significant steps to 
im p rov e t heir b usiness resil iency  and t echnical  
recovery capabilities  oth nterprises have 
est ab l ished crisis m anagem ent  and incident  
resp onse p rogram s t o resp ond t o m aj or 
operational or technical incidents  with tests 
conduct ed t hroughout  t he y ear t o m easure 
performance against recovery time and recovery 
point ob ectives  In addition to these capabilities  
the nterprises have established multi year 
plans for moderni ing their mission critical 
infrastructure  with a specific focus on systems 
that are essential for providing li uidity to 
the mortgage mar et  either nterprise had 
significant downtime nor an outage that affected 
the nterprise s operations

Climate Risks 

O v er t he course of  2022,  t he E nt erp rises 
engaged in wor  with F FA and made progress 
in k ey  cl im at e change and env ironm ent al ,  
social  and governance f ocus areas:  dat a 
and research  assessing climate e posure   
reporting and disclosure  governance  green 
bonds  and consumer protection  

I n 2022,  each E nt erp rise t ook  st ep s t o enhance 
it s gov ernance st ruct ure rel at ed t o cl im at e. B ot h 
E nt erp rises b egan t he b uil d- out  of  t heir cl im at e 
ris  framewor s and associated ey components  

hese included ris  identification and 
assessm ent ,  cont rol s,  m onit oring,  and int ernal  
and e ternal reporting processes  Additionally  
the nterprises began to incorporate  and 
cl im at e change int o t heir corp orat e st rat egy  and 
strategic planning  his included se ng annual 

73 ESG          F   E  ESG     
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74 See h s freddiemac com a out df Freddie Mac S S Re ort df. 

75  See h s fanniemae com media dis lay. 

goals for their boards of directors and updating 
commi ee charters to oversee climate related 
financial ris  he nterprises also improved their 
understanding of the effect of climate change 
on consum ers. B ot h E nt erp rises dev el op ed 
short term consumer protection climate change 
roadmaps with delineated ob ectives  strategies  
and m et rics.

T he E nt erp rises al so m ade p rogress in v ol unt ary  
 reporting  Freddie Mac published its 2021 

ustainability Accounting tandards oard A  
rep ort on ctober  2022  and updated its 
2021 A  metrics to align with Fannie Mae s 
2021 A  reporting  Fannie Mae published its 
2021  report75 on ecember 1  2022  which 
represented an e pansion from its 2020 A  
report  he 2021 report included information 
related to Fannie Mae s priority  topics  
al ignm ent  t o t he S A S B  st andard,  and al ignm ent  
to recommendations from the as force on 
C l im at e R el at ed F inancial  D iscl osures. I n 2022,  
the nterprises also continued to wor  closely 
with F FA on topics related to climate research  
scenario anal y sis,  and addressing dat a gap s. T his 
wor  continues in 202  

OR ransition 

In 2022  the nterprises continued to wor  
with F FA to transition away from reliance 
on LI B O R  and LI B O R -  b ased p roduct s. T he 

nterprises  efforts prepared them for a prudent 
transition away from LI  in advance of LI  
discontinuation  currently scheduled for une 0  
202  In addition  the nterprises have helped 
educate mar et participants about the reference 
rate transition

https://www.freddiemac.com/about/pdf/Freddie_Mac_SASB_2021_Report.pdf
https://www.fanniemae.com/media/45726/display
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uring 2022  the nterprises transitioned from 
LI based derivative activity to alternative 
derivatives  having transitioned away from 
LI based debt  single family and multifamily 
adj ust ab l e- rat e m ort gages ( A R M s) ,  col l at eral iz ed 
mortgage rate obligations  and credit ris  transfer 

 securities during 2020  

T he E nt erp rises al so p rep ared l egacy  LI B O R  
transition plans describing e pected timelines  
assumptions  and dependencies for transitioning 
certain e isting legacy LI  products  n 
D ecem b er 22,  2022,  t he E nt erp rises announced 
t heir S O F R - b ased rep l acem ent  rat es f or l egacy  
LI B O R  p roduct s,  b ased on t he b enchm ark  
rep l acem ent s sel ect ed b y  t he B oard of  

overnors of the Federal eserve ystem in its 
regulation implementing the Ad ustable Interest 
R at e ( LI B O R )  A ct .76

T he E nt erp rises al so hav e hel p ed educat e 
mar et participants about the planned reference 
rate transition  ach nterprise updated its 
LI  transition website to provide servicers 
information on the transition of legacy LI  
contracts  resources for e isting refinance 
options that borrowers could consider for 
refinancing e isting single family LI  A Ms  
and lin s to the F  website  he nterprises 
regul arl y  up dat e t heir j oint l y  p roduced LI B O R  
ransition layboo  describing the steps they 

have planned to ta e in the transition away 
from LI  In addition  the nterprises have 
updated the transition related Fre uently As ed 

uestions FA s  posted to their websites 77

F FA wor ed with the nterprises to ensure their 
preparedness for the discontinuation of LI  
and continued to ensure that transition efforts 
would be prioriti ed across F FA  he nterprises 
share uarterly data with F FA measuring 
changes in e posures to LI  through the 
LI  cessation date  o ensure the nterprises 

76  See 12 CFR part 253.

77 See h s ca italmar ets fanniemae com li or-transition and h s freddiemac com a out reference-rates-transition.

transition away from LI  in a safe and sound 
manner  F FA reviewed their LI  e posures  
their evaluation of provisions in e isting LI  
contracts  and their transition documents  
including updates on transition plans  the LI  
ransition layboo  and the FA s

 In 202  nterprises will continue wor  to be 
operationally ready to transition e isting legacy 
LI  contracts to alternative rates

Seller/Servicer Eligibility Requirements 

F FA and the nterprises remain continually 
focused on mitigating the ris  presented by 
the nterprises  counterparties  F FA wor ed 
closely with the nterprises to conduct analyses 
and p rop ose req uirem ent s f or non- dep osit ory  
counterparties that addressed lessons learned 
from the I  1  pandemic  including  

•  ffect of higher delin uencies and costs 
associated with servicing mortgage loans  
e posing the nterprises to increased 
l ev el s of  count erp art y  risk ;  

•  eed to cover seller ris  stemming from 
l iq uidit y  chal l enges;  

•  eed for higher re uirements for 
l arge non- dep osit ory  serv icers t hat  are 
im p ort ant  t o t he m ort gage serv icing 
system and that hold a substantial portion 
of  E nt erp rise serv icing;  and 

•  eed to differentiate servicer li uidity 
re uirements based on differences in 
remi ance type

In February 2022  F FA proposed new minimum 
financial eligibility re uirements for nterprise 
seller servicers  which were finali ed in the 
third uarter of 2022  he new re uirements 

https://capitalmarkets.fanniemae.com/libor-transition
https://www.freddiemac.com/about/reference-rates-transition
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will strengthen re uired capital and li uidity for 
seller servicers  provide transparency  and create 
consistency across firms with different business 
m odel s. F H F A  al so req uires t he E nt erp rises t o 
consider ris  e posure from their contractual 
relationships with seller servicers and assess  
monitor  and ta e appropriate actions to address 
the ris s to which they are e posed in their 
business relationships with third parties  

F FA and the nterprises engaged with 
servicing industry participants  regulators  and 
ot her st ak ehol ders t o ob t ain t heir f eedb ack  
before finali ing the re uirements  Most of the 
re uirements will be effective in eptember 
202  and some will be phased in over longer 
p eriods.

ransfer a Signi cant mount of redit Ris  
to Private Investors 

Single-Family Credit Risk Transfer

he nterprises   programs continue to be a 
core p art  of  t he E nt erp rises’  singl e- f am il y  credit  
guarant ee b usiness. T he p rogram s reduce risk  
to ta payers by transferring credit ris  to private 
capital primarily through securities issuances 
and insurance reinsurance  transactions  
I n M arch 2022,  F H F A  am ended t he E nt erp rise 

egulatory apital Framewor  to be er 
encourage t he E nt erp rises t o engage in C R T  
transactions and to facilitate an environment 
where leverage is not the binding capital 
const raint  f or t he E nt erp rises.78 T hose changes 
create incentives for the nterprises to distribute 
credit  risk  t o p riv at e inv est ors t hrough C R T  rat her 
t han ret aining t hat  risk .

U nder t he 2022 S corecard,  F H F A  req uired t he 
nterprises to transfer a significant amount of 

singl e- f am il y  credit  risk  t o p riv at e inv est ors. T he 
corecard targeted fi ed rate loans with terms 

greater than 20 years and L  ratios above 0 
p ercent  f or risk  t ransf er. S uch l oans rep resent  a 
substantial amount of the credit ris  associated 

78 See  FR 0   2022    2 CFR  2 0

with all single family newly ac uired mortgages  
I n 2022,  desp it e chal l enging m acroeconom ic 
conditions  the nterprises achieved a record 
l ev el  of  C R T  v ol um e. T he E nt erp rises t ransf erred 
credit ris  on single family mortgage loans with a 
total  of appro imately 1 1 trillion and total 
ris  in force IF  of appro imately  billion  

ince the beginning of the programs in 201  the 
nterprises have transferred a portion of credit 

ris  on loans with appro imately 2 trillion in 
 and total IF of about 1  billion

Multifamily Credit Risk Transfer

I n 2022,  t ransf erring credit  risk  t o t he p riv at e 
sect or al so rem ained an int egral  p art  of  t he 
multifamily business model for both nterprises  
U nder t he 2022 S corecard,  t he E nt erp rises 
were re uired to transfer a significant amount 
of multifamily credit ris  to private investors  
Fannie Mae transferred ris  on appro imately 

0 billion of its multifamily production through 
its  program  Additionally  during the year  
Fannie Mae e ecuted one multifamily insurance
reinsurance transaction transferring credit ris  
on appro imately 1  billion of ac uisitions with 
total IF of appro imately 0 million  

Freddie Mac s program continued to transfer 
a significant amount of credit ris  through 
its multifamily securiti ation program that 
focuses on senior subordinate structures via 
capital mar ets transactions  hrough its deal 
p rogram ,  F reddie M ac t ransf erred credit  risk  
on appro imately  billion of multifamily 
new ac uisitions in 2022  Additionally  Freddie 
Mac e ecuted two companion capital mar ets 
and insurance reinsurance  transactions  
transferring credit ris  on appro imately 12 
billion of ac uisitions with total IF of 0 
m il l ion.
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Non-Performing and Re-Performing Loan 
Sales 

is  transfer activity under the 2022 corecard 
included sales of less li uid assets  specifically 
non performing loans Ls  and re performing 
loans Ls  L and L sales reduce the 
numbers of delin uent loans and of loans with 
irregul ar p ay m ent  hist ories in t he E nt erp rises’  
por olios  hese sales transfer a significant 
am ount  of  credit  risk  t o p riv at e inv est ors,  
reducing ris  to ta payers  he nterprises 
completed sales of Ls representing 
appro imately  billion in  through 
both structured and whole loan sales  he 

nterprises completed sales of Ls representing 
appro imately 1  billion in seriously delin uent 

 he Ls were sold as whole loans in large 
national pools and geographically concentrated 
sm al l er p ool s. 

F H F A  im p oses req uirem ent s on t he E nt erp rises 
t o f acil it at e t hese sal es. T he E nt erp rises are 
re uired to post details of L and L auctions 
on their public websites  including notices of 
upcoming sales and sales results  Additionally  
the nterprises are re uired to offer training to 
potential bidders to encourage participation in 

L and L auctions  he nterprises are also 
re uired to provide F FA with updates on mar et 
conditions  e ecution levels  and potential 
changes to the L and L sales programs  and 
submit data for semi annual L sales reports 
based on F FA reporting templates  

As a condition of these sales  F FA and the 
nterprises impose re uirements on L and 

L buyers designed to achieve more favorable 
outcomes for borrowers than would result 
from foreclosure  ata collected and submi ed 
on L sales to the nterprises continue to 
show higher non foreclosure outcomes for 
borrowers included in L sales  he nterprises 
wor ed with F FA to incorporate I 1  
pandemic borrower protections into the L 
and L sales re uirements  uch protections 
include incorporation of foreclosure or eviction 
moratoriums related to the I 1  pandemic 

ap p l icab l e t o singl e- f am il y  m ort gage l oans t hat  
are owned or securiti ed by the nterprises  
including any future e tensions  as well as 
additional efforts to prioriti e owner occupant 
buyers when foreclosure cannot be avoided

Ensure CSS Operates in a Safe and Sound 
Manner 

T hroughout  2022,  C S S  f ocused on m aint aining 
t he resil iency  of  t he E nt erp rises’  m ort gage-
bac ed securities pla orm to support the 
safety and soundness of the housing finance 
mar et and reducing unnecessary e penses as 
the nterprises rebuild capital  Additionally  in 
2022   began efforts to further bolster its 
enterprise wide ris  management practices

OTHER 
CONSERVATORSHIP 
ACTIVITIES
Boards of Directors 

As conservator  F FA reviews the appointment of 
new directors serving on the board of directors 
of  each E nt erp rise. 

In 2022  F FA reviewed and approved the 
elections of evin havers and Lu e ayden 
t o serv e on F reddie M ac’ s b oard of  direct ors,  
leaving the board with 12 independent members 
as of  y ear- end 2022.

F FA also reviewed and approved the 
appointment of  riscilla Almadovar to serve 
on Fannie Mae s board of directors  as well as 
tenure e tensions for Amy Alving and iane 

ordin to continue serving on Fannie Mae s 
board of directors  leaving the board with nine 
indep endent  m em b ers as of  y ear- end 2022.  

heila air announced her resignation from the 
b oard in A p ril  2022,  and b oard m em b er M ik e 

eid was appointed to the chair by the board 
with F FA approval



78      Federal Housing Finance Agency78      Federal Housing Finance Agency

Management 

F FA  as conservator  wor ed closely with 
Fannie Mae in its selection to replace its  

ugh Frater  whose resignation was effective in 
2022. I n D ecem b er 2022,  F annie M ae ap p oint ed 

riscilla Almodovar as the new Fannie Mae  
F annie M ae’ s p resident ,  D av e B enson,  had b een 
serving as Interim  and returned to his duties 
as president following the appointment of the 
new  

nter rise om ensation 

o material changes were made to the 
nterprises  ecutive ompensation lans 

in 2022,  al t hough F H F A  im p l em ent ed sev eral  
policy changes that affected nterprise 
e ecutive compensation  F FA now re uires the 

nterprises to limit base salaries to 00 000 
only for e ecutive officers79 rat her t han f or al l  
employees  In addition  F FA no longer re uires 
t he E nt erp rises t o sub m it  f or F H F A  ap p rov al  
any proposed increase in compensation for an 
employee or any new hire s compensation solely 
because the target total direct compensation 
e uals or e ceeds 00 000  F FA continues 
t o req uire t he E nt erp rises t o def er at - risk  

79  F         2 CFR 2 0 2

80  See 2 U S C     T  E   G  C  A   20     E     
     A          CEO     00 000  

       F    D       CEO    
D  2022                    

   CEO

compensation earned by e ecutive officers 
for two years  but half of at ris  deferred 
compensation earned in 2022 by senior vice 
presidents and above who were hired before 
anuary 1  2020  will be paid out in 202  and 

half will be paid in 202  ompensation for the 
E nt erp rises’  C E O s is m aint ained at  a st at ut ory  
limit that applies during any time the nterprise 
is in conserv at orship .80  A s sup erv isor,  F H F A  is 
st at ut oril y  req uired t o p rohib it  each E nt erp rise 
from providing compensation to its e ecutive 
officers that is not reasonable and comparable  
with compensation for employment in other 
similar businesses involving similar duties and 
responsibilities  F FA continues to closely 
e amine all compensation re uests by the 

nterprises and maintains an active dialogue 
with each nterprise about current and future 
compensation actions
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REPORTS TO 
CONGRESS
D uring 2022,  F H F A  p ub l ished al l  rep ort s req uired 
by statute  as well as research papers related 
to housing and mar et conditions  eports and 
publications are posted on F FA s website at 
www F FA gov  

ursuant to re uirements under federal law  
incl uding H E R A  and t he D odd- F rank  A ct ,  
F FA submi ed all re uired annual reports 
to ongress in 2022  Additionally  as re uired 
by statute  F FA submi ed monthly reports 
on the number of loan modifications and 
other foreclosure prevention activities of the 
E nt erp rises.

Guarantee Fee Study –  H E R A  req uires F H F A  
t o conduct  an ongoing st udy  of  t he guarant ee 
f ees charged b y  F annie M ae and F reddie M ac. 
In ovember 2022  F FA released its 1 th 
annual  Guarantee Fee Study Report. T he rep ort  
e amines the fees charged by the nterprises 
for guaranteeing conventional single family 
m ort gages in 2021,  incl uding t he am ount  of  
t hese f ees and t he crit eria used t o det erm ine 
them  he report utili ed aggregated data 
col l ect ed f rom  t he E nt erp rises.

Annual Housing Report  F FA submi ed its 
1 th Annual Housing Report t o C ongress in 
O ct ob er 2022. T his rep ort  det ail s t he E nt erp rises’  
p erf orm ance in 2021 under t heir housing goal s 
and D ut y  t o S erv e st at ut ory  req uirem ent s,  
as well as information on other aspects of 
the nterprises  loan purchase and refinance 
activities

FHLBank Advance Collateral Study –  H E R A  
req uires F H F A  t o sub m it  t o C ongress an annual  
rep ort  on t he col l at eral  p l edged t o t he F H LB ank s. 
In ecember 2022  F FA released its 1 th Report 
on Collateral Pledged to the Federal Home Loan 
Banks ,  b ased on t he resul t s of  t he F H LB ank  

81 FHFA    A         F

C ol l at eral  D at a S urv ey  and cov ering dat a as of  
t he f ourt h q uart er of  2021.

No FEAR Act Report  he otification and 
Federal mployee Antidiscrimination and 

etaliation Act of 2002 o F A  Act  re uires 
f ederal  agencies t o b e p ub l icl y  account ab l e 
for violations of antidiscrimination and 
whistleblower protection laws

F ederal  agencies m ust  p ub l ish on t heir p ub l ic 
websites uarterly and annual data related to 
f ederal  sect or E q ual  E m p l oy m ent  O p p ort unit y  
com p l aint s,  reim b urse t he T reasury  D ep art m ent  
J udgm ent  F und f or any  p ay m ent s m ade, 81

and notify employees and applicants for 
em p l oy m ent  ab out  t heir right s under t he f ederal  
antidiscrimination and whistleblower laws  In 
M arch 2022,  F H F A  p ub l ished t he Fiscal Year (FY) 
2021 No FEAR Act Annual Report to Congress ,  
covering fiscal years 201  through 2021

OMWI Annual Report –  T he D odd- F rank  A ct  
re uires most federal financial regulators to 
establish an ffice of Minority and omen 
I ncl usion ( O M W I ) . F H F A ’ s O M W I  is resp onsib l e 
for leading the Agency s efforts to advance 
div ersit y ,  eq uit y ,  and incl usion and dev el op ing 
st andards f or:  1)  t he racial ,  et hnic,  and 
gender diversity of the wor force and senior 
management  2  increased participation of 
minority  and women owned businesses in 
F FA programs and contracts  and  assessing 
the diversity policies and practices of entities 
regulated by F FA  Also  ection 111 f  of A 
req uires F H F A  t o seek  div ersit y  at  al l  l ev el s of  
its wor force  consistent with the demographic 
div ersit y  of  t he U nit ed S t at es. I n M arch 2022,  
F FA submi ed its annual OMWI Report to 
Congress detailing the activities of F FA s M I 
during 2021.

Federal Property Manager’s Report/Foreclosure 
re ention Re ort –  T he E m ergency  E conom ic 
tabili ation Act of 2008 directs Federal roperty 
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Managers F M  to develop and implement plans 
to ma imi e assistance for homeowners and 
encourage serv icers of  underl y ing m ort gages 
t o t ak e adv ant age of  p rogram s t o m inim iz e 
foreclosures  ach F M is also re uired to report 
t o C ongress t he num b er and t y p es of  l oan 
modifications and the number of foreclosures 
during the reporting period  F FA is a designated 
F M in its role as conservator of Fannie Mae and 
F reddie M ac. F H F A  del iv ered al l  m ont hl y  and 

uarterly F M reports to ongress throughout 
2022.

nterest Rate is arities nalysis –  F H F A  is 
req uired t o rep ort  t o C ongress annual l y  on “ t he 
actions ta en  and being ta en  by the irector to 
carry out 8 2  which authori es F FA to re uire the 

nterprises to submit information from which 
F FA may assess whether loan pricing by lenders 
results in disparities for minority borrowers 
compared with non minority borrowers of similar 
creditworthiness

If F FA ma es a preliminary finding that a pa ern 
of disparities e ists for a lender  F FA must refer 
that finding to the appropriate regulatory or 
enforcement agency for further review

F H F A ’ s screening m et hodol ogy  inv ol v es 
regression anal y sis of  t he annual  p ercent age 
rate A  controlling for numerous credit 
and underwriting factors that may in uence 
the A  owever  F FA cannot control for all 
possible factors that may e plain disparities 
and is not authori ed to review the policies or 
practices of any individual lender  he screening 
methodology ags for a preliminary finding 
and referral of any lender with an A  disparity 
identified as statistically significant in each loan 
product  he analysis supporting the preliminary 
finding utili es the data maintained by the 
E nt erp rises and incl udes onl y  l oans p urchased b y  
t he E nt erp rises.

82 See 2 U S C   

83  T       00                

In 2022  F FA referred preliminary findings 
of a pa ern of disparities to regulators or 
enforcement agencies with urisdiction to 
conduct e aminations or investigations into 
potential pricing discrimination  based on 
statistical analysis of data covering 2021  A  
disparities of 10 basis points or more  a er 
regression ad ustment  constituted 2 percent 
of the preliminary findings  A referral was 
com m onl y  generat ed b ecause of  a disp arit y  
for Latino borrowers versus non Latino white 
borrowers % of referrals  followed by lac  
borrowers %  American Indian borrowers 

%  Asian borrowers 1%  and acific Islander 
borrowers 1% 8

hief ata O cer s nnual Re ort – T he 
Foundations for vidence ased olicyma ing 
Act of 2018  ub  L  o  11  1 2 tat  

2  201  vidence Act  and    
20 e  re uire the hief ata fficer  to 

submit to the ommi ee on omeland ecurity 
and overnmental Affairs of the enate and 
the ommi ee on versight and overnment 

eform of the ouse of epresentatives an 
annual  rep ort  on t he com p l iance of  t he agency  
with the re uirements of   ubchapter 
I  Federal Information olicy  F FA submi ed 
it s 2021 C D O  A nnual  R ep ort  t o C ongress in A p ril  
2022.

HOUSE PRICE INDEX
In 2022  F FA continued its regular publication 
of house price inde es I  including all 
transactions  and purchase only  measures 
using dat a ob t ained f rom  t he E nt erp rises,  as 
well as e panded data  measures that also 
use Federal ousing Administration and county 
recorder data  uch measures are estimated 
using different underlying data sources  and all 
p rov ide readings of  house p rice m ov em ent s at  
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various geographic granularities  hese standard 
inde es are produced uarterly and monthly

PUBLIC USE 
DATABASES
T he S af et y  and S oundness A ct  req uires F H F A  
t o m ak e av ail ab l e t o t he p ub l ic l oan- l ev el  dat a 
submi ed by the nterprises in the reports 
re uired under ection 0 m  of Fannie Mae s 

harter Act and ection 0 e  of Freddie Mac s 
harter Act  e cept for certain proprietary 

information and personally identifiable 
information  F FA is re uired to ma e publicly 
av ail ab l e E nt erp rise dat a el em ent s anal ogous 
t o t hose req uired t o b e rep ort ed b y  m ort gage 
originat ors under t he H om e M ort gage D iscl osure 
A ct  at  t he census t ract  l ev el . T he S af et y  and 
S oundness A ct  al so req uires F H F A  t o m ak e p ub l ic 
certain high cost securiti ed loan data it collects 
to compare the characteristics of high cost loans 
the nterprises purchase and securiti e  F FA 
is req uired t o rel ease t he dat a b y  S ep t em b er 

0 of the year following the year the mortgages 
were ac uired by an nterprise  For 2022  F FA 
rel eased t he req uired 2021 dat a t o t he p ub l ic 
through its ublic se atabase  he ublic se 

atabase contains census tract  and national
l ev el  dat a b y  E nt erp rise,  f or b ot h singl e- f am il y  
and multifamily mortgages

NATIONAL MORTGAGE 
DATABASE PROGRAM

he ational Mortgage atabase program is 
ointly funded and managed by F FA and F  

and is designed t o p rov ide a rich source of  
information about the  mortgage mar et  It 
has t hree p rim ary  com p onent s:

1. ational Mortgage atabase M

84 T                     
           see I  S   S   

L  2 FR   0  200                   
   N D

2. ational urvey of Mortgage riginations 
M

 American urvey of Mortgage orrowers 
( A S M B )

ursuant to re uirements of the afety and 
oundness Act  the M  program conducts a 

m ont hl y  m ort gage m ark et  surv ey  t o col l ect  dat a 
on the characteristics of individual mortgages 
and the credit history of borrowers  he survey 
cov ers m ort gages t hat  are and are not  el igib l e 
f or p urchase b y  F annie M ae and F reddie 
Mac  including subprime and nontraditional 
m ort gages.8

he M  and its components collect data 
for a nationally representative sample of 
mortgages  In 2022  the uarterly M  survey 
was administered four times  and a public use 
file with data for 201  to 2020 originations 
was released in ecember 2022  he A M  
survey focusing on borrowers transitioning from 
mortgage forbearance was conducted in 2022

E ach q uart er,  F H F A  al so up dat ed aggregat e 
statistics datasets that are derived from the 

M  ational ew esidential Mortgage 
tatistics  ational and tate Level utstanding 
esidential Mortgage tatistics  and ational and 
tate Level esidential Mortgage erformance 
tatistics

UNIFORM APPRAISAL 
DATASET AGGREGATE 
STATISTICS
I n O ct ob er 2022,  F H F A  p ub l ished aggregat e 
statistics from the niform Appraisal ataset 

A  the first comprehensive publicly available 
dat a on ap p raisal s. T he A gency  used ap p raisal  
records collected from 201  through the second 
q uart er of  2022 on E nt erp rise singl e- f am il y  
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properties to create a data file of more than 2  
million A  aggregate statistics  in a manner 
that protects borrower privacy  Aggregate 
statistics for nterprise single family appraisals 
can be grouped by neighborhood characteristics  
property characteristics  and geographic levels 
national  state plus the istrict of olumbia 

and uerto ico  Metropolitan tatistical Areas 
( M S A s)  or M et rop ol it an D iv isions,  count y ,  and 
census t ract ) . F H F A  p ub l ishes t he U A D  A ggregat e 

tatistics uarterly

ECONOMIC SUMMITS 
AND RESEARCH 
PUBLICATIONS
Economic Summits –  F H F A  host ed E conom ic 

ummits on May 2  2022  and ovember 
1  2022  hese summits brought e ternal 
perspectives from e perts and researchers 
wor ing in areas relevant to F FA s mission 
of  ov erseeing t he saf et y  and soundness of  it s 
regulated entities  he first summit s theme was 
housing challenges e acerbated by I 1  
with a focus on longstanding issues and 
homeownership gaps  he second summit s 
theme was climate related financial ris  with a 
focus on climate scenario analysis and the effects 
of climate change on vulnerable communities  
S p eak ers f rom  p riv at e indust ry ,  academ ia,  F H F A ,  
and other government agencies participated in 
t he sum m it s.

Research u lications –  I n 2022,  F H F A  p ub l ished 
four new wor ing papers  he original research 
in these wor ing papers represents contributions 
to the academic  practitioner  and policy 
communities in the areas of housing finance 
and regional  and urb an econom ics. W hil e F H F A  
p rov ides ap p rov al  f or t he research p roj ect s 
consistent with F FA ob ectives  the papers 
re ect the views of the authors  not F FA

Working Paper 22-01: Mortgage Appraisal 
Waivers and Prepayment Speeds –  T his p ap er 
e amines factors affecting the use of appraisal 

waivers for mortgages guaranteed by Fannie 
Mae and Freddie Mac and the effect of appraisal 
waivers on prepayment speeds  he alignment 
of Freddie Mac s eligibility criteria with those of 
Fannie Mae around the start of the I 1  
pandemic was associated with an increase in the 
use of appraisal waivers  onditional on satisfying 
the basic eligibility criteria  appraisal waivers are 
more common for refinance loans  loans serviced 
by nonban s  and less ris y borrowers  Appraisal 
waivers were associated with higher conditional 
p rep ay m ent  rat es during 2020,  b ut  t o a l esser 
e tent in 2021 as refinancing activity slowed  
Much of this association can be e plained by 
correlations between appraisal waivers and other 
ob serv ab l e det erm inant s of  p rep ay m ent  sp eeds.

Working Paper 22-02: Housing Supply and 
Liquidity in the COVID-19 Era –  T his p ap er 
documents changes in national housing supply 
and li uidity during the I 1  era using a 
suit e of  m ont hl y  indices,  ranging f rom  sum m ary  
statistics mean and median time on the 
mar et  proportion of homes sold  etc  to more 
adv anced econom et ric indices t hat  can address 
censoring and unob serv ed het erogeneit y . R esul t s 
indicat e a sharp  st ruct ural  b reak  in m ost  of  t he 
indices near the start of I 1  in March 
2020  though each inde s most li ely brea  date 
varies by a few months  he findings suggest that 
the start of the pandemic saw a supply decrease  
followed by an immediate and sustained price 
increase  Listings became more li ely to be 
withdrawn  but those that sold did so faster 
relative to pre I  levels  indicating a change 
in the distribution of housing mar et li uidity  
Finally  results suggest that there were different 
types of structural brea s  specifically changes in 
t he l ev el ,  sl op e,  and seasonal it y  of  t he indices.

Working Paper 22-03: Applying Seasonal 
Adjustments to Housing Markets –  H ouse p rice 
seasonal it y  has b een increasing ov er t he l ast  
decade,  b ut  adj ust m ent s hav e rem ained l argel y  
unchanged in com m onl y  used p ub l ic dat a. T his 
paper shows how seasonal ad ustments wor
both theoretically and applied to observed 
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transactions when constructing Is  his 
paper finds the seasonality in the housing 
m ark et  is not  unif orm  across geograp hies. 

vidence is provided about where ad ustments 
are more necessary  how o en they should be 
recalculated  and how weather related variables  
as well as social and industry characteristics 
impact differences between the ad usted and 
non ad usted I  his paper also finds the 
differences between previous and updated 
ad usted indices are relatively small  with slight 
im p rov em ent  in recent  y ears.

Working Paper 22-04: Effects of Mortgage 
Interest Rates on House Price Appreciation: The 
Role of Payment Constraints –  T his research 
e amines the effects of mortgage interest rates 
on house prices in the 100 largest  cities  

with appreciation driven by both short run 
dynamics and convergence towards long run 
econom ic f undam ent al s. T he nat ure of  t he 
long run e uilibrium depends on the elasticity 
of  housing sup p l y ,  and t he sp eed of  adj ust m ent  
t o t his l ong- run eq uil ib rium  dep ends on t he 
degree to which borrowers are near monthly 
deb t  serv ice p ay m ent  const raint s. A ccordingl y ,  
t he p ass- t hrough of  m ort gage int erest  rat es t o 
house prices is location and time varying  his 
has implications for understanding of monetary 
p ol icy  t ransm ission,  sy st em ic risk ,  and t he rol e of  
household finances in the macroeconomy
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PERFORMANCE 
AND PROGRAM 
ASSESSMENT 
F H F A  p ub l ished a st rat egic p l an f or t he A gency  
in April 2022 that re ects the Agency s priorities 
as regul at or of  t he F ederal  H om e Loan B ank  
S y st em  and as regul at or and conserv at or of  t he 
E nt erp rises. T he p l an set s t hree st rat egic goal s:  
1  ecure the regulated entities  safety and 
soundness  2  Foster housing finance mar ets 
that promote e uitable access to affordable and 
sustainable housing  and  esponsibly steward 
F H F A ’ s inf rast ruct ure. 

n ovember 1  2022  F FA published 
it s annual  Performance and Accountability 
Report A  summari ing performance and 
achievements during F  2022  F FA identified 
in the A  a total of  performance measures 
and associat ed t arget s t o m onit or p rogress 
toward achieving the Agency s strategic goals 
and strategic ob ectives  F FA met the targets for 

0 of these measures  representing a 1 percent 
success rat e. T he ov eral l  resul t s indicat e p rogress 
toward achieving F FA s goals and mission

In March 202  the Association of overnment 
Accountants awarded F FA its 1 th consecutive 

ertifica e for xcellence in Accoun a ili y 
eportin  A  for F  2022  he A  is 

p resent ed t o agencies t hat  hav e dem onst rat ed 
e cellence in integrating performance and 
accountability reporting  Agencies must receive 
unmodified opinions on their financial reports 
f rom  an indep endent  audit or t o b e el igib l e f or 
the award

FINANCIAL 
OPERATIONS
Financial Highlights

T he S af et y  and S oundness A ct  aut horiz es F H F A  
t o col l ect  annual  assessm ent s f rom  it s regul at ed 
entities to pay its e penses and maintain a 
wor ing capital fund  In F  2022  F FA assessed 
the regulated entities a total of 1  million  
including  million to support the ffice 
of Inspector eneral  F FA issues assessment 
notices to the regulated entities semiannually  
with the collections occurring on ctober 1 and 
April 1  he Financial ummary for F  2022 can 
be found in F FA s A  on pages 22 28  with the 
full set of audited financial statements on pages 
81 10

In accordance with A  F FA is authori ed to 
retain a wor ing capital fund for unforeseen or 
emergent re uirements  which can be funded 
t hrough a sp ecial  assessm ent  t o t he regul at ed 
entities or through retention of unobligated 
balances at the end of the fiscal year  At the end 
of F  2022  the F FA wor ing capital fund had a 
balance of  million  down from 8  million 
in F  2021
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FEDERAL HOUSING 
FINANCE OVERSIGHT 
BOARD ASSESSMENT
June 2023

ection 110  of the ousing and conomic 
R ecov ery  A ct  of  2008 ( H E R A )  req uires t hat  
t he F ederal  H ousing F inance A gency  ( F H F A )  
D irect or ’ s A nnual  R ep ort  t o C ongress incl ude 
an assessm ent  of  t he F ederal  H ousing F inance 

versight oard or any of its members with 
resp ect  t o:

• T he saf et y  and soundness of  F H F A ’ s 
regulated entities  Fannie Mae and Freddie 
M ac ( t he E nt erp rises)  and t he F ederal  
H om e Loan B ank s ( F H LB ank s) ;

• Any material deficiencies in the conduct of 
the operations of the regulated entities

• he overall operational status of the 
regulated entities  and

• An evaluation of the performance of the 
regulated entities in carrying out their 
respective missions

A s a b asis f or t his assessm ent ,  F H F A ’ s A nnual  
eport provides a review of these ma ers  he 

assessm ent  of  t he F ederal  H ousing F inance 
versight oard follows

Housing Markets

In 2022  F FA and the nterprises continued 
responding to mortgage mar et needs resulting 
from the I 1  pandemic  In the third year 
of  t he p andem ic,  t he E nt erp rises’  t em p orary  
sel l ing and serv icing p ol icies l argel y  rem ained 
unchanged and f ocused on p reserv ing m ort gage 
mar et li uidity  home retention  and ris  
m anagem ent . F H F A  and t he E nt erp rises 
are e amining lessons learned from the 
pandemic to inform the e isting loss mitigation 
framewor  with the goal of improving the 

ab il it y  of  m ort gage serv icers t o assist  st ruggl ing 
homeowners in retaining their homes  while 
m inim iz ing l osses t o t he E nt erp rises and 
ta payers  For e ample  based on the success of 
the I 1  payment deferral  F FA announced 
in March 202  that the nterprises would 
enhance their payment deferral policies to allow 
borrowers facing financial hardship to defer up to 
si  months of mortgage payments as part of the 
standard loss mitigation tool it   

A t  y ear- end 2022,  a m aj orit y  of  t he com b ined 
2  million nterprise I 1  forbearance 
actions had been resolved through self cure 
of  any  p ast  due p ay m ent s,  p erm anent  l oss 
mitigation solutions  such as I 1  ayment 

eferral  or loan payoffs through either refinance 
transactions or home sales  elin uencies 
remain below pre pandemic norms at both 

nterprises  As of year end 2022  appro imately 
81 000 nterprise borrowers remained in active 

I 1  forbearance

A s t he count ry  em erges f rom  t he p andem ic,  
t here is uncert aint y  ab out  t he l ong- t erm  
effects on housing finance mar ets  rior to 
the pandemic  house prices were growing at 
a m oderat e rat e and m ort gage int erest  rat es 
were stable  yet housing inventory remained 
low  For more than two years subse uent to the 
onset of the pandemic  house price growth was 
historically high  fueled in part by low inventories 
of homes for sale and historically low mortgage 
rat es during t he p andem ic. I n F eb ruary  2022,  
year over year house price growth pea ed at 
1 2 percent according to the F FA urchase

nly ouse rice Inde  In 2022  mortgage rates 
increased rapidly  which dampened demand but 
did not  resol v e t he sup p l y  chal l enges and raised 
affordability concerns for those who are loo ing 
to buy  Freddie Mac s wee ly survey of lenders 
nationwide indicated that the average rate for 

0 year fi ed rate mortgages  including points  
reached a pea  of 08 percent during the wee s 
of ctober 2  and ovember 10  2022  before 
declining to 2 percent at year end
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F FA continues to monitor new and evolving 
challenges facing the regulated entities and the 
nation s housing finance system  

Enterprises

he nterprises were chartered by ongress 
t o p rov ide st ab il it y  in t he secondary  housing 
finance mar et  respond appropriately to 
t he p riv at e cap it al  m ark et ,  p rov ide ongoing 
assist ance t o t he secondary  m ort gage m ark et ,  
including activities relating to mortgages for 
low  and moderate income families involving a 
reasonab l e econom ic ret urn t hat  m ay  b e l ess 
than the return earned on other activities  and to 
p rom ot e access t o m ort gage credit  b y  increasing 
t he l iq uidit y  of  m ort gage inv est m ent s. C onsist ent  
with their statutory missions  the nterprises 
have continued to provide li uidity  stability  and 
affordability in the secondary mortgage mar et 
during t heir conserv at orship s. 

T he E nt erp rises hav e op erat ed in 
conserv at orship s since 2008. T he U .S . 
D ep art m ent  of  t he T reasury  ( T reasury  

epartment  continues to provide the 
nterprises with financial support through the 
enior referred toc  urchase Agreements 

As  2  billion of the reasury 

D ep art m ent ’ s f unding com m it m ent  rem ains 
av ail ab l e t o t he E nt erp rises.

T he T reasury  D ep art m ent  and F H F A  hav e 
amended the As multiple times  Most 
recently  in anuary 2021  the parties e ecuted 
le er agreements that  among other changes  
allow the nterprises to retain capital up to their 
regulatory minimums  including buffers  set forth 
in the nterprise egulatory apital Framewor  
( E R C F ) . A s a resul t  of  t hese am endm ent s t o 
the As and the subse uent accumulation of 
retained earnings  the nterprises have grown 
their combined net worth to  billion as of 
year end 2022  As of ecember 1  2022  Fannie 
Mae s net worth was 0  billion  while Freddie 
Mac s was 0 billion

T he F ederal  H ousing E nt erp rises F inancial  S af et y  
and S oundness A ct  of  1992 req uires F H F A  
to establish  by regulation  ris based capital 
req uirem ent s f or t he E nt erp rises t o ensure t hat  
each E nt erp rise op erat es in a saf e and sound 
manner  which includes maintaining sufficient 
cap it al  and reserv es t o sup p ort  t he risk s t hat  
arise in the operations and management of each 
E nt erp rise. F H F A  est ab l ished such req uirem ent s 
in the 2020 F along with new leverage and 
buffer capital re uirements  In 2022  F FA 
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amended the capital framewor  to refine the 
leverage buffer and the ris based capital 
t reat m ent  f or ret ained credit  risk  t ransf er ( C R T )  
e posures  introduce additional capital related 
p ub l ic discl osure req uirem ent s,  and req uire t he 
E nt erp rises t o dev el op ,  m aint ain,  and sub m it  
annual  cap it al  p l ans t o F H F A . T hese am endm ent s 
p rom ot e t ransp arency ,  encourage sound risk  
management practices  and provide incentives 
f or t he E nt erp rises t o dist rib ut e acq uired 
credit ris  to private investors  nder the new 
am endm ent s,  t he E nt erp rises each p ub l ished 
their first capital disclosures in the first uarter 
of 202  and delivered their first capital plans 
to F FA in May 202  he plans contain certain 
m andat ory  el em ent s,  incl uding an assessm ent  
of the e pected sources and uses of capital over 
a planning hori on that re ects the nterprise s 
si e and comple ity  assuming both e pected and 
stressful conditions  In the first uarter of 202  
F FA issued an additional notice of proposed 
rulema ing that would enhance the F to 
be er align the capital re uirements to the ris s 
p osed b y  t he E nt erp rises’  b usinesses and f urt her 
al ign t he E R C F  t o t he req uirem ent s in t he U .S . 
ban ing framewor

he F re uires the nterprises upon e it 
f rom  conserv at orship  t o m aint ain higher l ev el s 
of capital than prior to conservatorship to satisfy 
t heir risk - b ased cap it al  req uirem ent s,  l ev erage 
ratio re uirements  and prescribed buffer 
amounts  ased on their financial condition as 
of ecember 1  2022  the nterprises together 
would be re uired to hold appro imately 0  
billion in ad usted total capital  of which at least 

2 2 billion would need to be tier 1 capital and 
22  billion would need to be common e uity 

tier 1 capital  he F re uires the nterprises 
t o m eet  al l  risk - b ased cap it al  req uirem ent s and 
leverage ratio re uirements  omparing the tier 
1 capital re uirements provides an indication 
of whether an nterprise is constrained by its 
risk - b ased cap it al  req uirem ent s or it s l ev erage 
ratio re uirements  Fannie Mae s tier 1 ris
based capital re uirement plus buffer of 1 8 
billion e uivalent to  percent of ad usted 

total assets  e ceeds its tier 1 leverage capital 
re uirement plus buffer of 1  billion 0 
p ercent  of  adj ust ed t ot al  asset s) . F reddie 
Mac s tier 1 ris based capital re uirement 
plus buffer of 10  billion e uivalent to 2 8 
p ercent  of  adj ust ed t ot al  asset s)  is sim il ar t o it s 
tier 1 leverage capital re uirement plus buffer 
of 10  billion 2 8 percent of ad usted total 
assets  espite considerable growth in each 

nterprise s loss absorbing capacity net worth  
available capital remains in deficit  in large part 
because the enior referred toc  issued by the 

nterprises is e cluded from regulatory capital  
he nterprises remain undercapitali ed  with 

a com b ined adj ust ed t ot al  risk - b ased cap it al  
shor all of 21 billion  which e ceeds their 
adj ust ed t ot al  risk - b ased cap it al  req uirem ent s 
and buffers due to the nterprises  accumulated 
deficits

T o m aint ain saf et y  and soundness,  t he 
nterprises continue to manage their credit  

mar et  li uidity  and operational ris s as new 
chal l enges em erge. C redit  risk  m anagem ent  
rem ains a p riorit y  f or b ot h E nt erp rises,  
given the effects of the I 1  pandemic 
on borrowers  partially mitigated by many 
borrowers successfully e iting forbearance 
programs  and current home prices  which are 
significantly above the long run trend level  

posure to nonban  mortgage companies 
increased in 2021,  p rim aril y  due t o increased 
sal es t o t he E nt erp rises and serv icing v ol um es. 

elated nterprise ris  management practices 
continue to address the heightened e posure  
Mar et ris  e posures declined year over year 
as the nterprises shran  retained por olios 
and employed effective funding and hedging 
strategies for the single family and multifamily 
business lines  oth nterprises e ceed F FA 
guidance and e pectations for li uidity by 
m aint aining a l arge v ol um e of  high- q ual it y  
l iq uid asset s. W hil e b ot h E nt erp rises em p l oy  
information security programs  operational ris s 
remain elevated given increased e posure to 
cy b ersecurit y  t hreat s.
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In August 2022  F FA and the overnment 
ational Mortgage Association innie Mae  

issued a j oint  announcem ent  of  t heir up dat ed 
minimum financial eligibility re uirements for 
seller servicers and issuers  hese updates 
improve upon the prior framewor  by 
strengthening seller servicer net worth  capital  
and li uidity re uirements and be er tailoring 
the minimum re uirements associated with 
different types of loans and ris  e posures  

rompted by the changing nature of the  
housing finance system  these enhanced 
eligibility re uirements re ect innie Mae and 
F FA s shared goals to promote confidence 
in approved issuers and seller servicers and 
im p rov e t he saf et y  and soundness of  t he U .S . 
mortgage bac ed securities ecosystem through 
al l  econom ic cy cl es.

I n A ugust  2022,  F H F A  rel eased it s annual  rep ort  
p rov iding t he resul t s of  t he annual  st ress t est s 
t hat  t he E nt erp rises are req uired t o conduct  
under t he D odd- F rank  W al l  S t reet  R ef orm  and 

onsumer rotection Act odd Fran  Act  As 
am ended,  t he D odd- F rank  A ct  req uires cert ain 
financial institutions with more than 2 0 billion 
in assets that are regulated by a federal financial 
regul at ory  agency  t o conduct  annual  st ress 
tests to determine whether they can absorb 
losses resulting from severely adverse economic 
conditions  he report provides updated 
information on possible ranges of future financial 
results of the nterprises under such conditions

I n 2022,  t he E nt erp rises generat ed a com b ined 
net income of 22 2 billion  down from  
billion in 2021  he decline in net income was 
p rim aril y  due t o credit  reserv e b uil d- up  driv en 
by a combination of higher interest rates and 
lower forecasted home prices  oth nterprises 
are sub ect to volatility in their financial results 
p rim aril y  due t o changes in int erest  rat es 
and credit loss e pectations  o minimi e the 
effects of interest rate uctuations and mitigate 
accounting volatility in its financial results  
F reddie M ac im p l em ent ed f air v al ue hedge 
accounting in 201  Fannie Mae implemented 

fair value hedge accounting in the first uarter of 
2021.

In 2022 and 202  F FA oversaw several changes 
t o t he E nt erp rises’  singl e- f am il y  m ort gage p ricing 
framewor  he changes were implemented to 
re ect the nterprises  transition to the F 
cap it al  req uirem ent s and t o increase sup p ort  
for creditworthy borrowers limited by income 
or by wealth  while ensuring a level playing 
field for small and large sellers  fostering capital 
accumulation  and achieving viable returns on 
E R C F  cap it al . T he changes incl uded general  
increases in upfront fees for cash out refinance 
l oans,  second hom e l oans,  and high b al ance 
loans while eliminating upfront fees for many 
first time homebuyers  low income borrowers  
and underserved communities  In addition  
the upfront fee matrices were redesigned and 
recalibrated to be er re ect ris s as measured 
b y  t he E R C F . A  f ee of  50 b asis p oint s f or 
commingled nterprise securities was introduced 
and then revised to  basis points  n May 
1  202  F FA issued a re uest for input to 
sol icit  p ub l ic f eedb ack  on t he goal s and p ol icy  
priorities for the nterprises  single family 
mortgage pricing framewor

I n 2022,  t he E nt erp rises p urchased singl e- f am il y  
mortgages with a combined unpaid principal 
balance  of 1 1  trillion  compared to 

2 8 trillion  in 2021  he nterprises 
purchased a combined volume of multifamily 
mortgages with a  of 1 2 billion in 
2022  compared to 1 0 billion in 2021  As of 

ecember 1  2022  the nterprises guaranteed 
debt securities funding appro imately  
trillion in single family and multifamily 
m ort gages. 

S ince 2015,  F H F A  has set  annual  cap s on t he 
volume of multifamily mortgages an nterprise 
can p urchase t o ensure t hat  t he E nt erp rises 
provide appropriate support to the multifamily 
sector  especially mission driven affordable 
housing  without displacing private capital  In 
2022,  at  l east  50 p ercent  of  each E nt erp rise’ s 
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multifamily mortgage purchases were re uired 
to be mission driven affordable housing and 
at least 2  percent of their purchases were 
re uired to be affordable to households at 
or below 0 percent of Area Median Income 
AMI  oth nterprises e ceeded the minimum 

mission driven re uirements in 2022  In addition  
each nterprise remained below its volume cap 
of 8 billion for the 2022 calendar year due to 
changing mar et conditions  including strong 
activity from private capital sources in the first 
half of the year  followed by rising interest rates 
and low transaction volume in the second half of 
t he y ear. 

he nterprises are sub ect to annual affordable 
housing goal s cov ering t heir p urchases of  singl e-
family mortgages and multifamily mortgages  
I n 2022,  F H F A  det erm ined t hat  F annie M ae 
and F reddie M ac m et  al l  t he singl e- f am il y  goal  
req uirem ent s f or 2021. T he E nt erp rises al so 
met each of their multifamily housing goal 
req uirem ent s f or 2021. E nt erp rise p erf orm ance 
on the 2022 goals will be evaluated later in 
202  In ecember 2022  F FA issued a final 
rule on the 202 202  multifamily housing 
goal s f or F annie M ae and F reddie M ac. T he 
rule implemented new multifamily benchmar  
levels for the nterprises and established a new 
p ercent age- b ased m et hodol ogy  f or m easuring 
the multifamily housing goals  

I n sup p ort  of  t he E nt erp rises’  st at ut ory  
dut y  t o serv e t hree underserv ed m ark et s –  
manufactured housing  affordable housing 
preservation  and rural housing  the nterprises 
est ab l ish D ut y  t o S erv e U nderserv ed M ark et s 

lans lans  In 2022  both nterprises 
surpassed their lans  multifamily loan purchase 
targets supporting residential economic diversity  
loan purchases in developments with Low
Income ousing a  redits  and manufactured 
housing communities with certain pad lease 
protections  he nterprises also surpassed 
their lans  single family loan purchase targets 
in high needs rural  regions and in shared eq uit y  
transactions  

T he E nt erp rises al so m ade st at ut oril y  req uired 
contributions of a combined  million to 
t he U .S . D ep art m ent  of  H ousing and U rb an 
D ev el op m ent ’ s ( H U D )  H ousing T rust  F und and 
t he T reasury  D ep art m ent ’ s C ap it al  M agnet  F und 
b ased on t he am ount  of  t he E nt erp rises’  2022 
new business purchases  hese contributions 
support affordable housing and community 
development initiatives across the country

I n 2022,  F H F A  t ook  m eaningf ul  st ep s t o adv ance 
fairness and e uity in the housing finance 
sy st em . I n A ugust  2022,  F H F A  announced 
that the nterprises would re uire servicers 
t o ob t ain and m aint ain f air l ending dat a on 
loans owned by the nterprises  F FA adopted 
int ernal  p rocedures t o gov ern F H F A ’ s f air l ending 
and fair housing compliance e aminations 
of  t he E nt erp rises. F H F A  al so issued up dat ed 
fair lending data that provide the public with 
information on mortgage application approval 
rates and loan ac uisition shares by consumer 
race ethnicity for each nterprise  In une 
2022  in consultation with F FA  the nterprises 
released uitable ousing Finance lans 
for 2022 202  In addition  F FA continued 
to coordinate with the onsumer Financial 

rotection ureau F   and the 
roperty Appraisal and aluation uity A  

I nt eragency  T ask  F orce t o st rengt hen f ederal  
enforcement of fair lending laws
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FHLBanks

F FA has continued its supervision and oversight 
t o ensure t hat  t he F H LB ank s op erat e saf el y  and 
soundl y  and rem ain f ocused on t heir m ission,  
which is to provide li uidity to their members 
and housing associat es t hrough adv ances and 
other financial products in support of housing 
and com m unit y  dev el op m ent .

I n A ugust  2022,  F H F A  announced t he l aunch of  
a comprehensive review of the F L an  ystem  
T he p urp ose of  t he FHLBank System at 100: 
Focusing on the Future initiative is to ensure 
the F L an s remain positioned to meet the 
needs of the communities they serve  In addition 
to soliciting wri en input from the public  the 
review convened public listening sessions and 
roundt ab l e discussions across t he count ry . F H F A  
e pects to issue a report on this initiative later in 
202

T he F H LB ank s hav e rem ained f ocused on 
p rov iding l iq uidit y  t o t heir m em b ers t hrough 
originating advances loans  purchasing whole 
mortgage loans  and facilitating off balance 
sheet  p rogram s. F H F A  cal cul at es a core m ission 
achievement ratio that appro imates the 
F H LB ank s’  f unding of  m ission- orient ed asset s,  
and t he F H LB ank  S y st em  ( t he S y st em )  m et  a 
p ref erred l ev el  of  at  l east  70 p ercent  at  y ear-
end 2022  Additionally  each F L an  funds 
an Affordable ousing rogram pursuant to 
st at ut ory  and F H F A  regul at ory  req uirem ent s.

H ist orical l y ,  short -  and l ong- t erm  adv ances t o 
m em b ers and housing associat es hav e b een 
t he p rincip al  m ission asset  of  t he F H LB ank s. 
A dv ances are p rim aril y  col l at eral iz ed b y  
residential mortgage loans  commercial real 
est at e l oans,  and gov ernm ent  and agency  
securities  In 2022  the F L an s  business of 
advances to members continued to operate 
effectively and without credit losses

A er four consecutive years of declines  
advances increased substantially by 8 
billion  or 1 2 percent year over year  in 

2022. A l l  11 F H LB ank s rep ort ed increases in 
adv ances during t he p eriod,  p rim aril y  driv en b y  
commercial ban  members utili ing advances 
to help fund loan growth  otably  from 201  
to 2021  the F L an  ystem e perienced four 
consecutive years with lower year end advance 
outstanding balances  Although advances grew 
by 1  billion in the first uarter of 2020 
to 80  billion  because of mar et pressures 
caused by I 1  they declined significantly 
to 22  billion by year end 2020 and then 
decl ined f urt her in 2021. T he 10 l argest  hol ding 
company borrowers accounted for 2  percent 
of  aggregat e adv ances out st anding at  y ear- end 
2022  in line with 2  percent the previous 
year  enerally  F L an s with higher levels 
of  adv ances hav e one or m ore v ery  l arge 
commercial ban  borrowers in their districts  
R ecord decl ines in b ank  dep osit s y ear- ov er- y ear 
f urt her cont rib ut ed t o F H LB  m em b ers’  rel iance 
on adv ances t o sup p ort  l iq uidit y .

ystem on balance sheet whole mortgage loans 
totaled 1 billion at year end 2022  up from 

 billion at year end 2021  ff balance sheet 
programs include le ers of credit and mortgage 
delivery programs  Le ers of credit  which allow 
m em b ers t o div ersif y  col l at eral  f or securing 
public unit deposits  had a total notional value 
of 1  billion at year end 2022  Mortgage 
del iv ery  p rogram s t o F annie M ae and t hird-
party investors  which are off balance sheet for 
the F L an s  had a combined volume of 1  
billion in 2022  compared with 1 billion in 
2021  hese programs provide members with 
alternative conduits to move mortgages off their 
balance sheets  to allow additional mortgage 
originations  he volume of these programs 
at the F L an s fell in 2022 a er significant 
increases in interest rates in 2022 slowed 
m ort gage p urchases across t he S y st em .

As of ecember 1  2022  all 11 F L an s 
significantly e ceeded the minimum 0 percent 
regulatory capital ratio  he regulatory capital
to assets ratio for the F L an  ystem was 

 percent at the end of 2022  down from  
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percent at the end of 2021  as asset growth 
outpaced capital growth  etained earnings  a 
critical component of F L an  capital  was 2  
b il l ion or 2.0 p ercent  of  asset s at  y ear- end 2022,  
up from 22 8 billion or 1 percent of assets in 
2021.

All F L an s were profitable in 2022  no 
F H LB ank  rep ort ed a q uart erl y  or annual  l oss 
for the year  Aggregate net income totaled 2 
billion  up from 1 8 billion in 2021  he increase 
was primarily a result of growth in ystem assets  
which increased to 1 2 trillion in 2022 from 

2  billion in 2021  as well as positive income 
effects from higher interest rates in 2022

In 2022  the F L an s continued their 
contributions to their Affordable ousing 

rograms A  which provide funds  through 
their members  for the purchase  construction  
or rehabilitation of affordable owner occupied 
and rental housing for very low  and low  or 
moderate income households  In addition to 
their competitive programs that award funds 
p rim aril y  t o rent al  p roj ect s,  t he F H LB ank s al so 
provide homeowner assistance for purchase and 
rehabilitation of properties  ince the program s 
inception in 1 0  the F L an s have awarded 
appro imately  billion through the A  
assisting more than one million households  In 
addition  during 2022  the F L an s e tended 
funds totaling over  billion to members 
t hrough ot her com m unit y  inv est m ent  p rogram s 
f or housing and econom ic dev el op m ent  p roj ect s.

In March 202  the F L an s e perienced 
significant member advance demand because of 
ban ing sector volatility caused by the failures 
of ilicon alley an  and ignature an  oth 
institutions were members and active borrowers 
of the F L an s  with balances at year end 2022 
of 1  billion and 11 billion  respectively  As 
t hese m em b ers cam e under increased st ress,  t he 
F L an s wor ed with federal and state ban  
regulators to ensure funding was provided to 
t he t roub l ed b ank s b y  t he F H LB ank  S y st em  or 
the Federal eserve iscount indow  F FA s 
forthcoming report on its review of the F L an  

ystem will consider the role of the F L an s 
during p eriods of  st rain. 

he elevated advance demand in March 202  
e ceeded previous financial mar et disruptions 
e g  2008 and 2020  with total advances 

outstanding rising to 1 0  billion and total 
debt outstanding rising to 1  billion as of 
March 1  202  Advance balances subse uently 
declined from pea  March 202  levels as ban ing 
sector contagion fears lessened  however  as of 
the end of May  advance balances remain well 
ab ov e t heir l ev el s p rior t o t his st ress ev ent . T he 
F H LB ank s m aint ained st rong l iq uidit y  and l ending 
capacity through the sector disruption and did 
not  incur an adv ance credit  l oss. 

Conclusion

As re ected in the Annual eport  F FA engaged 
in significant efforts to oversee the nterprises 
and F H LB ank s during 2022. W hil e chal l enges 
remain for the regulated entities  including 
t he ongoing conserv at orship s of  F annie M ae 
and Freddie Mac  F FA continues to meet its 
statutory obligations  
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THIRD PARTY 
SERVICE PROVIDER 
EXAMINATION 
AUTHORITY
F FA s regulated entities rely on third party 
service providers for a wide range of services  
some of which are critical to their operations  

he nterprises  for e ample  rely on mortgage 
sellers to originate mortgages consistent with 
their underwriting standards and documentation 
req uirem ent s,  and on serv icers t o col l ect  
payments from borrowers  advance some 
p ay m ent s t o inv est ors in m ort gage- b ack ed 
securities  and perform loss mitigation on 
non- p erf orm ing l oans. T he F H LB ank s and 
t he E nt erp rises rel y  on t hird- p art y  serv ice 
providers for data security and other information 
t echnol ogy  serv ices.

hese third party relationships can pose ris s 
related to mortgage origination and servicing  
information security  and business continuity  
am ong ot her saf et y  and soundness issues,  
and F FA e pects each regulated entity to 
im p l em ent  a p rogram  t o m anage such t hird-
p art y  risk s. U nl ik e ot her f ederal  saf et y  and 
soundness supervisors  however  F FA does not 
have e press statutory authority as supervisor 
to e amine services provided to its regulated 
entities  As a result  F FA s authority to assess 
the impact of third party relationships on the 
safe and sound operations of its regulated 
entities is limited  ith regard to the nterprises  
F H F A  rel ies on conserv at orship  aut horit y  t o 
req uire t hat  t he E nt erp rises incl ude p rov isions 
in t heir t hird- p art y  cont ract s on access t o 
information about service providers and to 
e ercise the nterprise s contractual right to 
obtain such information as is necessary to 
fulfill F FA s statutory safety and soundness 
responsibilities  F FA does not have similar 

85  See GAO R  2  N   S  isting Regulatory O ersight ould e Strengthened.

86  See 2022 Annual Report, Financial Stability Oversight Council, p. 72.

authority over the F L an s  which are not in 
conserv at orship .

he overnment Accountability ffice A  
has recom m ended t hat  C ongress p rov ide 
F FA authority to e amine third parties that 
do business with the regulated entities similar 
to the authorities conferred upon the federal 
b ank ing agencies t hrough a p rov ision in t he 
B ank  S erv ice C om p any  A ct .85 T he F inancial  
S t ab il it y  O v ersight  C ouncil  ( F S O C )  m ade a sim il ar 
recommendation in its 2022 Annual Report ,  as 
it  has f or t he p ast  sev eral  y ears.86 In addition  
F FA s Inspector eneral has identified third
party oversight as a top ris  specifically finding 
that F FA is challenged to effectively oversee the 
E nt erp rises’  m anagem ent  of  risk s rel at ed t o t heir 
counterparties and third parties due to the lac  
of  st at ut ory  aut horit y .

rior F FA irectors have supported granting 
the Agency this authority  and F FA continues to 
concur with F s and A s recommendations  
Accordingly  in order to identify and mitigate 
risk s t o t he saf et y  and soundness of  F H F A ’ s 
regulated entities  F FA recommends that 

ongress authori e F FA to e amine the records  
operations  and facilities of each material service 
provider to a regulated entity with regard to the 
services provided to the regulated entity  ere 
C ongress t o grant  F H F A  such aut horit y ,  giv ing 
F FA tailored parity with other federal financial 
regulators  the Agency would be in a be er 
position to achieve its statutory duty to ensure 
the safe and sound operations of the nterprises 
and F H LB ank s.

If given e press e amination authority  F FA 
would also be able to coordinate with other 
f ederal  saf et y  and soundness sup erv isors in 
their e amination activities regarding third party 
service providers  thereby increasing efficiency 
and reducing b urden. 

https://www.gao.gov/products/gao-16-278
https://home.treasury.gov/system/files/261/FSOC2022AnnualReport.pdf
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ENTERPRISE 
REGULATORY CAPITAL
I n 2008,  C ongress am ended F H F A ’ s aut horiz ing 
statute to give F FA relatively broad authority to 
p rescrib e regul at ory  cap it al  req uirem ent s f or t he 

nterprises  he 2008 amendments  however  
did not update the outdated definitions of 
regul at ory  cap it al  f rom  t he original  aut horiz ing 
statute  nli e the  ban ing framewor  
these statutory definitions include  without 
l im it s,  cert ain cap it al  el em ent s t hat  t end t o hav e 
l ess l oss- ab sorb ing cap acit y  during a p eriod 
of financial stress  such as deferred ta  assets 
( D T A s) . F H F A ’ s aut horiz ing st at ut e does not  
e pressly permit F FA to ad ust the statutory 
capital definitions by regulation

he shortcomings in the statutory definitions of 
cap it al  coul d p ose saf et y  and soundness risk s. 

uring the financial crisis  mar et confidence 
in t he E nt erp rises col l ap sed in m id- 2008 ev en 
when Fannie Mae and Freddie Mac had total 
capital  as defined by statute  of  billion and 

2  billion and net As of 20  billion and 
18  billion  respectively  uestions about the 

E nt erp rises’  sol v ency  l ik el y  arose in p art  b ecause 
of their si eable As  which had less loss
absorbing capacity during a period of negative 
income but still counted toward regulatory 
capital  pecifically  while the nterprises  
com b ined t ot al  cap it al  p er t he st at ut e t ot al ed 

8  billion  their combined adjusted t ot al  
capital per the definition in the  ban ing 
framewor  totaled only 2  billion  a mar ed 
difference

F FA s nterprise egulatory apital Framewor  
F  as set forth by regulation in 2020 and 

amended in 2022  mitigates the ris  posed by 
the e isting statutory definitions of capital by 
prescribing supplemental minimum and buffer 
capital re uirements based on definitions 
of  regul at ory  cap it al  used b y  t he f ederal  
b ank ing regul at ors. W hil e t hese sup p l em ent al  
req uirem ent s shoul d ensure t hat  each E nt erp rise 
m aint ains adeq uat e high- q ual it y  regul at ory  
cap it al  t hroughout  t he econom ic cy cl e,  t he 
sup p l em ent al  req uirem ent s int roduce som e 
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additional comple ity to an already comple  
capital framewor  If ongress were to give 
F FA the same e ibility as the federal 
b ank ing regul at ors b y  am ending or rem ov ing 
the statutory capital definitions  F FA could 
streamline the capital regulation

HOUSING FINANCE 
REFORM
T he E nt erp rises ent ered conserv at orship s 
in eptember 2008 and have now been in 
this state for more than 1  years  hen the 
conservatorships were initiated  it was not 
e pected that they would continue for such a 
long period of time

As conservator  F FA has ta en actions to 
improve the condition of the nterprises  
S ince 2008,  F H F A  has direct ed ref orm s t o t heir 
practices and standards  management and 
transfer of ris s  underwriting and loss mitigation 
policies  and securiti ation infrastructure  
T he E nt erp rises hav e b egun t o b uil d t heir 
cap it al  reserv es t o m eet  t he req uirem ent s of  
t he E R C F ,  al t hough each E nt erp rise rem ains 
undercapitali ed  owever  there are other 
ma ers that could be addressed to further 
ensure a saf e,  sound,  and eq uit ab l e secondary  

housing finance system  Addressing such 
ma ers may re uire authority F FA does not 
currently possess  For e ample  changes to 
t he E nt erp rises’  chart er act s,  adj ust m ent s t o 
t heir st at ut ory  b usiness m odel ,  t he nat ure of  
any government guarantee and the creation 
of  reserv es f unded b y  E nt erp rise guarant ee 
f ees t o b e accessed in t he case of  l osses,  t he 
ability to charter new nterprises  and other 
st ruct ural  ref orm s inv ol v e p ol icy  decisions t hat  
are b ey ond F H F A ’ s st at ut ory  aut horit y . I t  rem ains 
with ongress to determine the structure of the 
E nt erp rises and t he secondary  m ort gage m ark et  
f or t he p ost - conserv at orship  env ironm ent .

M oreov er,  C ongress and F H F A  are not  t he onl y  
organi ations that must be involved in addressing 
t he E nt erp rises’  conserv at orship s and t he 
future of the  housing finance system  he 

 epartment of the reasury  which holds a 
significant economic interest in the nterprises  
and other Federal agencies will need to resolve 
a series of  out st anding issues as p art  of  t he 
p rocess t o end t he conserv at orship s. I n t he 
meantime  the Agency will focus on building the 
E nt erp rises’  cap it al  reserv es,  im p rov ing t heir 
saf et y  and soundness,  and ensuring t hat  t hey  
continue to meet their mission obligations
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Table 1. Fannie Mae Mortgage Purchases
Period

Purchases ($ in Millions)

Single-Family Mortgages Multifamily Mortgages Total Mortgage Purchasesa ($) Mortgage-Related Securitiesb

Q4 2022 85,711 18,579 104,290 1,159

Q3 2022 118,157 15,943 134,100 1,097

Q2 2022 172,981 18,674 191,655 1,642

Q1 2022 240,185 16,018 256,203 2,634

Annual Data

2022  617,034  69,214  686,248  6,532

2021 1,356,149 69,404 1,425,553 14,163

2020 1,359,973 75,652 1,435,625 28,237

2019 597,987 69,798 667,785 60,883

2018 452,026 65,079 517,105 80,982

2017 504,119 65,438 569,557 85,535

2016 583,744 55,024 638,768 72,175

2015 475,031 42,032 517,063 49,554

2014 382,747 28,620 411,367 24,885

2013 733,242 28,558 761,800 36,848

2012 835,994 33,394 869,388 26,874

2011 558,249 24,226 582,475 20,760

2010 607,827 17,302 625,129 44,495

2009 700,253 19,912 720,165 161,562

2008 582,947 34,288 617,235 77,523

2007 659,366 45,302 704,668 69,236

2006 524,379 20,646 545,025 102,666

2005 537,004 21,485 558,489 62,232

2004 588,119 16,386 604,505 176,385

2003 1,322,193 31,196 1,353,389 408,606

2002 804,192 16,772 820,964 268,574

2001 567,673 19,131 586,804 209,124

2000 227,069 10,377 237,446 129,716

1999 316,136 10,012 326,148 169,905

1998 354,920 11,428 366,348 147,260

1997 159,921 6,534 166,455 50,317

1996 164,456 6,451 170,907 46,743

1995 126,003 4,966 130,969 36,258

1994 158,229 3,839 162,068 25,905

1993 289,826 4,135 293,961 6,606

1992 248,603 2,956 251,559 5,428

1991 133,551 3,204 136,755 3,080

1990 111,007 3,180 114,187 1,451

1989 80,510 4,325 84,835 N  A   0 

1988 64,613 4,170 68,783

1987 73,942 1,733 75,675

1986 77,223 1,877 79,100

1985 42,543 1,200 43,743

1984 27,713 1,106 28,819

1983 26,339 140 26,479

1982 25,929 10 25,939

1981 6,827 2 6,829

1980 8,074 27 8,101

1979 10,798 9 10,807

1978 12,302 3 12,305

1977 4,650 134 4,784

1976 3,337 295 3,632

1975 3,646 674 4,320

1974 4,746 2,273 7,019

1973 4,170 2,082 6,252

1972 2,596 1,268 3,864

1971 2,742 1,298 4,040

a I     S             E     
       E      S 

 N       I    F   S               
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Table 1a. Fannie Mae Mortgage Purchases Detail by Type of Loan

Period

Purchases ($ in Millions)a

Single-Family Mortgages Multifamily Mortgages

Total Mortgage 
Purchases ($)

on entional  FHA/VA/RDc

Total Single-Family 
Mortgages ($) on entional ($) FHA/RDc ($) otal Multifamily 

Mortgages ($)
Fixed-Rateb ($) Adjustable-

Rate ($) Seconds ($) Total ($) Fixed-Ratec ($) Adjustable-
Rate($) Total ($)

Q4 2022 83,967 1,617 — 85,584 10 117 127 85,711 18,579 18,579 104,290

Q3 2022 116,159 1,883 — 118,042 14 101 115 118,157 15,943 15,943 134,100

Q2 2022 171,350 1,519 — 172,869 12 100 112 172,981 18,674 18,674 191,655

Q1 2022 238,402 1,684 — 240,086 14 85 99 240,185 16,018 16,018 256,203

Annual Data

2022  609,878  6,703  —  616,581  50  403  453  617,034  69,214  —  69,214  686,248

2021 1,348,700 6,966 0 1,355,666 116 367 483 1,356,149 69,404 0 69,404 1,425,553

2020 1,354,899 4,296 0 1,359,195 163 615 778 1,359,973 75,652 0 75,652 1,435,625

2019 592,235 4,523 0 596,758 90 1,139 1,229 597,987 69,798 0 69,798 667,785

2018 442,778 7,736 0 450,514 114 1,398 1,512 452,026 65,079 0 65,079 517,105

2017 489,487 13,160 1 502,648 111 1,360 1,471 504,119 65,438 0 65,438 569,557

2016 573,415 8,834 3 582,252 98 1,394 1,492 583,744 55,024 0 55,024 638,768

2015 459,201 14,245 4 473,450 73 1,508 1,581 475,031 42,032 0 42,032 517,063

2014 363,716 17,324 8 381,048 11 1,688 1,699 382,747 28,620 0 28,620 411,367

2013 713,326 17,785 13 731,124 210 1,908 2,118 733,242 28,558 0 28,558 761,800

2012 806,065 27,142 19 833,226 613 2,155 2,768 835,994 33,394 0 33,394 869,388

2011 517,469 36,837 27 554,333 524 3,392 3,916 558,249 24,226 0 24,226 582,475

2010 565,531 38,023 68 603,622 516 3,689 4,205 607,827 17,299 3 17,302 625,129

2009 663,763 23,108 0 686,871 1,136 12,246 13,382 700,253 19,517 395 19,912 720,165

2008 517,673 46,910 6 564,589 1,174 17,184 18,358 582,947 34,288 0 34,288 617,235

2007 583,253 64,133 34 647,420 1,237 10,709 11,946 659,366 45,302 0 45,302 704,668

2006 429,930 85,313 130 515,373 1,576 7,430 9,006 524,379 20,644 2 20,646 545,025

2005 416,720 111,935 116 528,771 2,285 5,948 8,233 537,004 21,343 142 21,485 558,489

2004 527,456 46,772 51 574,279 9,967 3,873 13,840 588,119 13,684 2,702 16,386 604,505

2003 1,236,045 64,980 93 1,301,118 18,032 3,043 21,075 1,322,193 28,071 3,125 31,196 1,353,389

2002 738,177 48,617 40 786,834 15,810 1,548 17,358 804,192 15,089 1,683 16,772 820,964

2001 534,115 25,648 1,137 560,900 5,671 1,102 6,773 567,673 17,849 1,282 19,131 586,804

2000 187,236 33,809 726 221,771 4,378 920 5,298 227,069 9,127 1,250 10,377 237,446

1999 293,188 12,138 1,198 306,524 8,529 1,084 9,613 316,137 8,858 1,153 10,011 326,148

1998 334,367 14,273 1 348,641 5,768 511 6,279 354,920 10,844 584 11,428 366,348

1997 136,329 21,095 3 157,427 2,062 432 2,494 159,921 5,936 598 6,534 166,455

1996 146,154 15,550 3 161,707 2,415 334 2,749 164,456 6,199 252 6,451 170,907

1995 104,901 17,978 9 122,888 3,009 106 3,115 126,003 4,677 289 4,966 130,969

1994 139,815 16,340 8 156,163 1,953 113 2,066 158,229 3,620 219 3,839 162,068

1993 274,402 14,420 29 288,851 855 120 975 289,826 3,919 216 4,135 293,961

1992 226,332 21,001 136 247,469 1,055 79 1,134 248,603 2,845 111 2,956 251,559

1991 114,321 17,187 705 132,213 1,300 38 1,338 133,551 3,183 21 3,204 136,755

1990 95,011 14,528 654 110,193 799 15 814 111,007 3,165 15 3,180 114,187

1989 60,794 17,692 521 79,007 1,489 14 1,503 80,510 4,309 16 4,325 84,835

1988 35,767 27,492 433 63,692 823 98 921 64,613 4,149 21 4,170 68,783

1987 60,434 10,675 139 71,248 2,649 45 2,694 73,942 1,463 270 1,733 75,675

1986 58,251 7,305 498 66,054 11,155 14 11,169 77,223 1,877 0 1,877 79,100

1985 29,993 10,736 871 41,600 927 16 943 42,543 1,200 0 1,200 43,743

1984 17,998 8,049 937 26,984 729 0 729 27,713 1,106 0 1,106 28,819

1983 18,136 4,853 1,408 24,397 1,942 0 1,942 26,339 128 12 140 26,479

1982 19,311 3,210 1,552 24,073 1,856 0 1,856 25,929 0 10 10 25,939

1981 4,260 107 176 4,543 2,284 0 2,284 6,827 0 2 2 6,829

1980 2,802 0 0 2,802 5,272 0 5,272 8,074 0 27 27 8,101

1979 5,410 0 0 5,410 5,388 0 5,388 10,798 0 9 9 10,807

1978 5,682 0 0 5,682 6,620 0 6,620 12,302 0 3 3 12,305

1977 2,366 0 0 2,366 2,284 0 2,284 4,650 0 134 134 4,784

1976 2,513 0 0 2,513 824 0 824 3,337 0 295 295 3,632

1975 547 0 0 547 3,099 0 3,099 3,646 0 674 674 4,320

1974 1,128 0 0 1,128 3,618 0 3,618 4,746 0 2,273 2,273 7,019

1973 939 0 0 939 3,231 0 3,231 4,170 0 2,082 2,082 6,252

1972 55 0 0 55 2,541 0 2,541 2,596 0 1,268 1,268 3,864

1971 0 0 0 0 2,742 0 2,742 2,742 0 1,298 1,298 4,040

a I     S             E     
       E      S 

 I    P   20 2    
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a le  Fannie Mae urchases of Mortgage-Related Securities - art 

Period

Purchases ($ in millions)a

Fannie Mae Securities Other Securities

Mortgage 
Revenue 

Bonds
($)

Total 
Mortgage-

Related 
Securities

($)

Single-Family
Multifamily

($)

Total Fannie 
Mae
($)

Freddie Mac Ginnie Mae

Total Private-
Label

($)

Single-Family
Multifamily

($)

Total Freddie 
Mac
($)

Single-Family
Adjustable-

Rate
($)

Multifamily
($)

Total Ginnie 
Mae
($)

Fixed-Rate
($)

Adjustable-
Rate
($)

Fixed-Rate
($)

Adjustable-
Rate
($)

Fixed-Rate
($)

Q4 2022 52 21 1,003 1,076 29 — — 29 54 — — 54 — — 1,159

Q3 2022 5 — 1,062 1,067 22 — — 22 8 — — 8 — — 1,097

Q2 2022 22 3 1,571 1,596 1 — — 1 45 — — 45 — — 1,642

Q1 2022 7 16 2,553 2,576 3 — — 3 55 — — 55 — — 2,634

Annual Data

2022  86  40  6,189  6,315  55  —  —  55  162  —  —  162  —  —  6,532

2021 1,368 341 11,202 12,911 131 0 0 131 913 208 0 1,121 0 0 14,163

2020 7,818 86 12,529 20,433 159 0 0 159 6,899 746 0 7,645 0 0 28,237

2019 34,332 299 12,795 47,426 136 10 0 146 12,164 1,147 0 13,311 0 0 60,883

2018 48,622 781 12,980 62,383 105 12 0 117 16,546 1,936 0 18,482 0 0 80,982

2017 52,765 1,382 16,337 70,484 1,341 0 0 1,341 13,150 560 0 13,710 0 0 85,535

2016 38,597 1,062 16,119 55,778 3,416 20 0 3,436 12,593 368 0 12,961 0 0 72,175

2015 26,384 1,214 10,710 38,308 3,417 21 0 3,438 7,519 289 0 7,808 0 0 49,554

2014 9,097 1,538 9,939 20,574 1,433 124 0 1,557 2,557 197 0 2,754 0 0 24,885

2013 21,506 1,017 7,422 29,945 3,832 217 0 4,049 2,792 62 0 2,854 0 0 36,848

2012 14,327 842 8,786 23,955 1,102 16 0 1,118 1,745 56 0 1,801 0 0 26,874

2011 6,052 1,025 11,020 18,097 1,908 207 0 2,115 447 93 8 548 0 0 20,760

2010 27,694 301 8,000 35,995 7,095 117 0 7,212 1,263 1 24 1,288 0 0 44,495

2009 92,189 326 5,531 98,046 61,861 158 0 62,019 1,495 0 0 1,495 0 2 161,562

2008 56,894 10,082 1,023 67,999 3,649 3,168 0 6,817 0 128 0 128 2,295 284 77,523

2007 16,126 8,277 506 24,909 2,017 4,055 0 6,072 0 35 0 35 37,435 785 69,236

2006 23,177 14,826 429 38,432 1,044 5,108 0 6,152 77 0 0 77 57,787 218 102,666

2005 8,273 6,344 888 15,505 121 3,449 0 3,570 0 0 0 0 41,369 1,788 62,232

2004 42,214 21,281 1,159 64,654 6,546 8,228 0 14,774 0 0 0 0 90,833 6,124 176,385

2003 341,461 5,842 1,225 348,528 19,340 502 0 19,842 36 0 0 36 34,032 6,168 408,606

2002 238,711 4,219 1,572 244,502 7,856 101 0 7,957 4,425 0 0 4,425 7,416 4,273 268,574

2001

Not 
A  

Before 
2002 

Not 
A  

Before 
2002 

Not 
A  

Before 
2002 

180,582

Not 
A  

Before 
2002 

Not 
A  

Before 
2002 

Not 
A  

Before 
2002 

20,072

Not 
A  

Before 
2002 

Not 
A  

Before 
2002 

Not 
A  

Before 
2002 

333 3,513 4,624 209,124

2000 104,904 10,171 2,493 8,466 3,682 129,716

1999 125,498 6,861 17,561 16,511 3,474 169,905

1998 104,728 21,274 2,738 15,721 2,799 147,260

1997 39,033 2,119 3,508 4,188 1,469 50,317

1996 41,263 779 2,197 777 1,727 46,743

1995 30,432 2,832 20 752 2,222 36,258

1994 21,660 571 2,321 0 1,353 25,905

1993 6,275 0 0 0 331 6,606

1992 4,930 0 0 0 498 5,428

1991 2,384 0 0 0 696 3,080

1990 977 0 0 0 474 1,451

Source:  Fannie Mae
a I    F             I        

 I                            
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a le  Fannie Mae urchases of Mortgage-Related Securities - art  ri ate- a el etail

Period

Purchases ($ in millions)a

Private-Label

Single-Family

Multifamily
($)

Total Private-Label
($)

Manufactured 
Housing

($)

Subprime Alt-A Other

Fixed-Rate
($)

Adjustable-Rate
($)

Fixed-Rate
($)

Adjustable-Rate
($)

Fixed-Rate
($)

Adjustable-Rate
($)

Q4 2022 0 0 0 0 0 0 0 0 0

Q3 2022 0 0 0 0 0 0 0 0 0

Q2 2022 0 0 0 0 0 0 0 0 0

Q1 2022 0 0 0 0 0 0 0 0 0

Annual Data

2022 0 0 0 0 0 0 0 0 0

2021 0 0 0 0 0 0 0 0 0

2020 0 0 0 0 0 0 0 0 0

2019 0 0 0 0 0 0 0 0 0

2018 0 0 0 0 0 0 0 0 0

2017 0 0 0 0 0 0 0 0 0

2016 0 0 0 0 0 0 0 0 0

2015 0 0 0 0 0 0 0 0 0

2014 0 0 0 0 0 0 0 0 0

2013 0 0 0 0 0 0 0 0 0

2012 0 0 0 0 0 0 0 0 0

2011 0 0 0 0 0 0 0 0 0

2010 0 0 0 0 0 0 0 0 0

2009 0 0 0 0 0 0 0 0 0

2008 0 0 637 175 0 0 987 496 2,295

2007 0 343 15,628 38 5,250 0 178 15,998 37,435

2006 0 0 35,606 1,504 10,469 0 518 9,690 57,787

2005 0 0 24,469 3,574 12,535 118 571 102 41,369

2004 0 176 66,827 7,064 14,935 221 1,509 101 90,833

2003 0 0 25,769 7,734 370 98 0 61 34,032

2002 56 181 4,963 1,756 0 43 381 36 7,416

2001 N  A   
2002 

N  A   
2002 

N  A   
2002 

N  A   
2002 

N  A   
2002 

N  A   
2002 

N  A   
2002 

N  A   
2002 3,513

2000 8,466

1999 16,511

1998 15,721

1997 4,188

1996 777

1995 752

Source:  Fannie Mae
a      I            C        200  
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Table 2. Fannie Mae MBS Issuances

Period

usiness cti ity ($ in millions)

MBS Issuancesa

Single-Family MBS
($)

Multifamily M S
($)

Total MBS
($)

Multiclass M Sb,c

($)

Q4 2022 84,574 18,579 103,153 7,668

Q3 2022 125,846 15,943 141,789 8,659

Q2 2022 174,453 18,674 193,127 17,302

Q1 2022 243,131 16,018 259,149 21,992

Annual Data

2022  628,004  69,214  697,218  55,621

2021 1,387,747 69,420 1,457,167 75,060

2020 1,336,377 75,715 1,412,092 105,656

2019 591,088 69,862 660,950 68,026

2018 470,478 64,327 534,805 57,940

2017 514,000 66,363 580,363 68,883

2016 582,817 55,020 637,837 73,269

2015 472,471 43,923 516,394 63,433

2014 375,676 31,997 407,673 59,608

2013 733,111 31,403 764,514 121,237

2012 827,749 37,738 865,487 151,239

2011 564,606 34,066 598,672 139,819

2010 603,247 26,499 629,746 179,767

2009 791,418 16,435 807,853 100,846

2008 536,951 5,862 542,813 67,559

2007 622,458 7,149 629,607 112,563

2006 476,161 5,543 481,704 124,856

2005 500,759 9,379 510,138 123,813

2004 545,635 6,847 552,482 94,686

2003 1,196,730 23,336 1,220,066 260,919

2002 731,133 12,497 743,630 170,795

2001 514,621 13,801 528,422 139,403

2000 204,066 7,596 211,662 39,544

1999 292,192 8,497 300,689 55,160

1998 315,120 11,028 326,148 84,147

1997 143,615 5,814 149,429 85,415

1996 144,201 5,668 149,869 30,780

1995 106,269 4,187 110,456 9,681

1994 128,385 2,237 130,622 73,365

1993 220,485 959 221,444 210,630

1992 193,187 850 194,037 170,205

1991 111,488 1,415 112,903 112,808

1990 96,006 689 96,695 68,291

1989 66,489 3,275 69,764 41,715

1988 51,120 3,758 54,878 17,005

1987 62,067 1,162 63,229 9,917

1986 60,017 549 60,566 2,400

1985 23,142 507 23,649 Not Issued Before 1986 

1984 13,087 459 13,546

1983 13,214 126 13,340

1982 13,970 Not Issued Before 1983 13,970

1981 717 717

Source: Fannie Mae
a  L    S     F          E    
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Table 3. Fannie Mae Earnings
Period

Earnings ($ in Millions)

Net Interest Incomea,b Guarantee Fee Incomea dministrati e  enses Credit Related Expense 
(Income)c Net Income (Loss) Return on Equityd

Q4 2022 7,092 4 856 3,398 1,426 N A

Q3 2022 7,124 4 870 2,521 2,436 N A

Q2 2022 7,808 3 795 251 4,653 N A

Q1 2022 7,399 3 808 201 4,408 N A

2022  29,423  14  3,329  6,371  12,923 N A

2021 29,587 57 3,065 0 22,176  N   

2020 24,866 62 3,068 855 11,805  N   

2019 20,962 69 3,023 3,496 14,160  N   

2018 20,951 171 3,059 2,692 15,959  N   

2017 20,733 96 2,737 20 2,463  N   

2016 21,295 109 2,741 12,313  N   

2015 21,409 128 3,050 834 10,954  N   

2014 19,968 175 2,777 22 14,208  N   

2013 22,404 205 2,545 83,963  N   

2012 21,501 212 2,367 0 17,224  N   

2011 19,281 227 2,370 27,498  N   

2010 16,409 202 2,597 26,614 0  N   

2009 14,510 7,211 2,207 73,536  N   

2008 8,782 7,621 1,979 29,809 0  N   

2007 4,581 5,071 2,669 5,012 2 0 0

2006 6,752 4,250 3,076 783 4,059 11 

2005 11,505 4,006 2,115 428 6,347 20 

2004 18,081 3,784 1,656 363 4,967 17 

2003 19,477 3,432 1,454 353 8,081 28 

2002 18,426 2,516 1,156 273 3,914 15 

2001 8,090 1,482 1,017 78 5,894 40 

2000 5,674 1,351 905 94 4,448 26 

1999 4,894 1,282 800 127 3,912 25 

1998 4,110 1,229 708 261 3,418 25 

1997 3,949 1,274 636 375 3,056 25 

1996 3,592 1,196 560 409 2,725 24 

1995 3,047 1,086 546 335 2,144 21 

1994 2,823 1,083 525 378 2,132 24 

1993 2,533 961 443 305 1,873 25 

1992 2,058 834 381 320 1,623 27 

1991 1,778 675 319 370 1,363 28 

1990 1,593 536 286 310 1,173 34 

1989 1,191 408 254 310 807 31 

1988 837 328 218 365 507 25 

1987 890 263 197 360 376 24 

1986 384 175 175 306 105 10 

1985 139 112 142 206 

1984 0 78 112 86 

1983 54 81 48 49 5 

1982 16 60 36 2

1981 2    49 2 20

1980 21  N  A     44 19 14 1 

1979 322 46 35 162 11 

1978 294 39 36 209 17 

1977 251 32 28 165 15 

1976 203 30 25 127 14 

1975 174 27 16 115 14 

1974 142 23 17 107 15 

1973 180 18 12 126 20 

1972 138 13 5 96 19 

1971 49 15 4 61 14 

Source:  Fannie Mae
N A   
N    
a A                    20 0      
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Table 4. Fannie Mae Balance Sheet

End of Period

Balance Sheet

($ in Millions)

Total Assets a,b Total Mortgage 
Assetsa,c

Nonmortgage 
Investmentsd

Total Debt 
Outstandinga

Shareholders' Equity 
( e cit)a

Senior Preferred 
Stock

Fair Value of 
Net Assetsa

Mortgage Assets 
Held for Investment 

(Gross)e
Indebtednessf

Q4 2022 4,305,288 4,129,690 61,483 4,221,888 60,277 120,836 90,984 77,742 139,252

Q3 2022 4,289,453 4,117,322 78,652 4,207,814 58,840 120,836 80,729 83,982 134,914
Q2 2022 4,288,967 4,102,680 76,287 4,208,647 56,407 120,836 69,692 91,320 148,316
Q1 2022 4,285,029 4,061,869 97,910 4,208,797 51,758 120,836 68,653 102,750 183,351

Annual Data
2022  4,305,288  4,129,690  61,483  4,221,888  60,277  120,836  90,984  77,742  139,252
2021 4,229,166 3,979,314 104,343 4,158,191 47,357 120,836 54,883 109,221 202,484 
2020 3,985,749 3,672,154 158,729 3,935,736 25,259 120,836 2 162,650 290,019 
2019 3,503,319 3,354,125 53,158 3,467,386 14,608 120,836 16,762 153,611 182,247 
2018 3,418,318 3,273,303 68,529 3,391,920 6,240 120,836 22,640 179,153 232,471 
2017 3,345,529 3,207,909 48,692 3,330,054 117,149 16,389 230,783 277,469 
2016 3,287,968 3,119,826 62,732 3,262,316 6,071 117,149 103 272,354 328,824 
2015 3,221,917 3,078,248 56,835 3,197,671 4,059 117,149 345,103 389,496 
2014 3,248,176 3,097,727 50,416 3,222,155 3,720 117,149 413,313 464,464 
2013 3,270,108 3,122,719 55,281 3,234,523 9,591 117,149 490,701 534,211 
2012 3,222,422 3,094,127 50,450 3,189,517 7,224 117,149 633,054 621,779 
2011 3,211,484 3,072,709 95,848 3,189,872 112,578 2 708,414 742,293 
2010 3,221,972 3,103,772 44,503 3,197,000 2 88,600 20 2 2 788,771 793,878 
2009 869,141 745,271 57,782 774,554 2 60,900 0 769,252 785,775 

2008 912,404 767,989 71,550 870,393 1,000 0 0  N  A  
Before 2009  

 N  A  
Before 2009  

2007 882,547 723,620 86,875 796,299 44,011  N  A  
Before 2008  35,799 

2006 843,936 726,434 56,983 767,046 41,506 43,699 
2005 834,168 736,803 46,016 764,010 39,302 42,199 
2004 1,020,934 925,194 47,839 953,111 38,902 40,094 
2003 1,022,275 919,589 59,518 961,280 32,268 28,393 
2002 904,739 820,627 39,376 841,293 31,899 22,130 
2001 799,948 706,347 65,982 763,467 18,118 22,675 
2000 675,224 607,731 52,347 642,682 20,838 20,677 
1999 575,308 523,103 37,299 547,619 17,629 20,525 
1998 485,146 415,434 58,515 460,291 15,453 14,885 
1997 391,673 316,592 64,596 369,774 13,793 15,982 
1996 351,041 286,528 56,606 331,270 12,773 14,556 
1995 316,550 252,868 57,273 299,174 10,959 11,037 
1994 272,508 220,815 46,335 257,230 9,541 10,924 
1993 216,979 190,169 21,396 201,112 8,052 9,126 
1992 180,978 156,260 19,574 166,300 6,774 9,096 

1991 147,072 126,679 9,836 133,937 5,547  N  A   
1992  

1990 133,113 114,066 9,868 123,403 3,941 
1989 124,315 107,981 8,338 116,064 2,991 
1988 112,258 100,099 5,289 105,459 2,260 
1987 103,459 93,665 3,468 97,057 1,811 
1986 99,621 94,123 1,775 93,563 1,182 
1985 99,076 94,609 1,466 93,985 1,009 
1984 87,798 84,135 1,840 83,719 918 
1983 78,383 75,247 1,689 74,594 1,000 
1982 72,981 69,356 2,430 69,614 953 
1981 61,578 59,629 1,047 58,551 1,080 
1980 57,879 55,589 1,556 54,880 1,457 
1979 51,300 49,777 843 48,424 1,501 
1978 43,506 42,103 834 40,985 1,362 
1977 33,980 33,252 318 31,890 1,173 
1976 32,393 31,775 245 30,565 983 
1975 31,596 30,820 239 29,963 861 
1974 29,671 28,666 466 28,168 772 
1973 24,318 23,589 227 23,003 680 
1972 20,346 19,652 268 19,239 559 
1971 18,591 17,886 349 17,672 460 

Source:  Fannie Mae
a A                    20 0     

        F    20 0           A        
        S                  

        F   S        
c G                    2002   

               E          
 A     200            

d D                     
  S  200         A     200         

e A   20 0           T  S  P  S  P  A         
        T    200        T  200      2    

    
f A     T  S  P  S  P  A   200    
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Table 4a. Fannie Mae Total MBS Outstanding Detail

End of Period

Single-Family Mortgages ($ in Millions)a, b Multifamily Mortgages ($ in Millions)a ($ in Millions)

on entional  FHA/VA c
on entional

($)
FHA/RDb

($)
otal Multifamily

($)

Total MBS 
Outstandinga

($)

Multiclass M S 
Outstandingd

($)
Fixed-Rate

($)
Adjustable-Rate

($)
Seconds

($)
Total
($)

Fixed-Rate
($)

Adjustable-Rate
($)

Total
($)

4Q 2022 3,554,873 30,362 34 3,585,269 2,041 417 2,458 429,306 533 429,839 4,017,566 345,222

3Q 2022 3,550,525 30,107 35 3,580,667 2,116 436 2,552 419,402 556 419,958 4,003,177 351,138

2Q 2022 3,537,042 29,999 37 3,567,078 2,168 462 2,630 414,181 595 414,776 3,984,484 356,272

1Q 2022  3,497,079  30,601  41  3,527,721  2,274  509  2,783  406,792  617  407,409  3,937,913  359,979

Annual Data

2022 3,554,873 30,362 34 3,585,269 2,041 417 2,458 429,306 533 429,839 4,017,566 345,222

2021 3,420,679 31,065 44 3,451,788 2,365 541 2,906 402,289 647 402,936 3,857,630 358,753

2020 3,131,865 38,388 64 3,170,317 2,563 873 3,436 369,598 711 370,309 3,544,062 397,124

2019 2,825,663 53,902 86 2,879,651 2,896 1,629 4,525 322,147 953 323,100 3,207,276 400,188

2018 2,722,503 68,267 111 2,790,881 3,355 1,966 5,321 285,996 1,028 287,024 3,083,226 401,777

2017 2,628,581 81,011 147 2,709,739 3,801 2,266 6,067 254,569 1,061 255,630 2,971,436 412,927

2016 2,546,156 87,681 200 2,634,037 4,372 2,795 7,167 214,199 1,145 215,344 2,856,548 421,442

2015 2,445,482 106,130 258 2,551,870 4,787 3,842 8,629 176,071 1,204 177,275 2,737,774 436,544

2014 2,418,717 114,519 329 2,533,565 9,964 83 10,047 147,117 1,237 148,354 2,691,966 460,997

2013 2,386,128 119,084 402 2,505,614 11,383 97 11,480 125,045 1,276 126,321 2,643,415 480,200

2012 2,267,031 137,836 515 2,405,382 14,188 114 14,302 99,899 1,463 101,362 2,521,046 503,349

2011 2,192,594 149,825 643 2,343,062 16,243 130 16,373 72,634 1,639 74,273 2,433,708 516,471

2010 2,172,092 150,378 805 2,323,275 17,167 144 17,311 57,206 1,785 58,991 2,399,577 507,268

2009 2,190,357 179,655 25 2,370,037 15,026 171 15,197 46,628 927 47,555 2,432,789 480,057

2008 2,035,020 203,206 31 2,238,257 12,903 214 13,117 37,298 787 38,085 2,289,459 481,137

2007 1,850,150 214,245 0 2,064,395 14,982 275 15,257 38,218 1,039 39,257 2,118,909 490,692

2006 1,484,147 230,667 0 1,714,814 18,615 454 19,069 42,184 1,483 43,667 1,777,550 456,970

2005 1,290,354 232,689 0 1,523,043 23,065 668 23,733 50,346 1,796 52,142 1,598,918 412,060

2004 1,243,343 75,722 0 1,319,065 31,389 949 32,336 47,386 9,260 56,646 1,408,047 368,567

2003 1,112,849 87,373 0 1,200,222 36,139 1,268 37,407 53,720 9,171 62,891 1,300,520 398,516

2002 875,260 75,430 0 950,690 36,057 1,247 37,304 47,025 5,420 52,445 1,040,439 401,406

2001 752,211 60,842 772 813,825 4,519 1,207 5,726 42,713 1,181 43,894 863,445 392,457

2000 599,999 61,495 1,165 662,659 6,778 1,298 8,076 35,207 780 35,987 706,722 334,508

1999 586,069 51,474 1,212 638,755 7,159 1,010 8,169 31,518 703 32,221 679,145 335,514

1998 545,680 56,903 98 602,681 5,340 587 5,927 28,378 157 28,535 637,143 361,613

1997 483,982 70,106 7 554,095 3,872 213 4,085 20,824 134 20,958 579,138 388,360

1996 460,866 65,682 9 526,557 4,402 191 4,593 16,912 111 17,023 548,173 339,798

1995 431,755 63,436 13 495,204 5,043 91 5,134 12,579 313 12,892 513,230 353,528

1994 415,692 55,780 18 471,490 5,628 0 5,628 8,908 319 9,227 486,345 378,733

1993 405,383 49,987 28 455,398 7,549 0 7,549 8,034 325 8,359 471,306 381,865

1992 360,619 45,718 43 406,380 9,438 0 9,438 8,295 331 8,626 424,444 312,369

1991 290,038 45,110 89 335,237 11,112 0 11,112 8,599 336 8,935 355,284 224,806

1990 225,981 42,443 121 268,545 11,380 0 11,380 7,807 343 8,150 288,075 127,278

1989 N  A  
Before 1990 

N  A  
Before 1990 

N  A  
Before 1990 

N  A  
Before 1990 

N  A  
Before 1990 

N  A  
Before 1990 

N  A  
Before 1990 

N  A  
Before 1990 

N  A  
Before 1990 

N  A  
Before 1990 216,512 64,826

1988 170,097 26,660

1987 135,734 11,359

1986 95,568 Not Issued 
Before 1987 

1985 54,552

1984 35,738

1983 25,121

1982 14,450

1981 717

1980 Not Issued 
  

Source: Fannie Mae
a U     F     S      I          

RE IC          T      F   S    
    20     F   S F      

c FHA   F  H  A  RD       U S  D   A  R  D  RD    VA   D  
 V  A

d   200       F      G       RE IC      S   F   
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Table 5. Fannie Mae Mortgage Assets Held for Investment Details
($ in Millions) a

End of Period  Whole Loansb,c Fannie Mae Securitiesb,d Other Mortgage-Related Securitiesb,d,e Mortgage Assets Held for 
Investment (Gross)f

Q4 2022 55,717 19,577 2,448 77,742

Q3 2022 55,942 25,331 2,709 83,982

Q2 2022 64,599 23,780 2,941 91,320

Q1 2022  68,271  31,315  3,164  102,750

Annual Data

2022 55,717 19,577 2,448 77,742

2021 67,637 38,240 3,344 109,221

2020 119,479 39,085 4,086 162,650

2019 105,558 41,994 6,059 153,611

2018 126,675 45,405 7,073 179,153

2017 177,365 48,792 4,626 230,783

2016 220,069 42,054 10,231 272,354

2015 253,592 68,697 22,814 345,103

2014 285,610 92,819 34,884 413,313

2013 314,664 129,841 46,196 490,701

2012 371,708 183,964 77,382 633,054

2011 398,271 220,061 90,082 708,414

2010 427,074 260,429 101,268 788,771

2009 416,543 220,245 132,464 769,252

2008 429,493 228,950 133,753 792,196

2007 403,577 180,163 144,163 727,903

2006 383,045 199,644 146,243 728,932

2005 366,680 234,451 136,758 737,889

2004 400,157 344,404 172,648 917,209

2003 397,633 405,922 105,313 908,868

2002 323,244 380,383 96,152 799,779

2001 167,405 431,776 109,270 708,452

2000 152,634 351,066 106,551 610,251

1999 149,231 281,714 93,122 524,067

1998 155,779 197,375 61,361 414,515

1997 160,102 130,444 26,132 316,678

1996 167,891 102,607 16,554 287,052

1995 171,481 69,729 12,301 253,511

1994 170,909 43,998 7,150 222,057

1993 163,149 24,219 3,493 190,861

1992 134,597 20,535 2,987 158,119

1991 109,251 16,700 3,032 128,983

1990 101,797 11,758 3,073 116,628

1989 95,729 11,720 3,272 110,721

1988 92,220 8,153 2,640 103,013

1987 89,618 4,226 2,902 96,746

1986 94,167 1,606 2,060 97,833

1985 97,421 435 793 98,649

1984 87,205 477 427 88,109

1983 77,983 Not Available Before 1984 273 78,256

1982 71,777 37 71,814

1981 61,411 1 61,412

1980 57,326 1 57,327

1979 51,096 1 51,097

1978 43,315 Not Available Before 1979 43,315

1977 34,377 34,377

1976 32,937 32,937

1975 31,916 31,916

1974 29,708 29,708

1973 24,459 24,459

1972 20,326 20,326

1971 18,515 18,515

Source: Fannie Mae
a   20 0                      20 0  A   

20 0           
b U    
C A   2002  200           F    200          

  
d A   2002  200          
 I    
 A   20 0           T  S  P  S  P  A          

       A    20 0             S  P  S  P  
A   200   2         
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Table 5a. Fannie Mae Mortgage Assets Held for Investment Detail - Whole Loans

End of Period

 Whole Loans ($ in Millions) a

Single-Family Multifamily

Total Whole Loanson entional
on entional Total FHA/RDc Total

Fixed-Rateb Adjustable-Rate Seconds Total Total FHA/VA/RDc

Q4 2022 44,560 3,274 27 47,861 6,929 888 39 927 55,717

Q3 2022 43,942 3,699 28 47,669 7,252 970 51 1,021 55,942

Q2 2022 51,729 4,241 30 56,000 7,601 933 65 998 64,599

Q1 2022  52,642  4,723  31  57,396  9,813  996  66  1,062  68,271

Annual Data

2022 44,560 3,274 27 47,861 6,929 888 39 927 55,717

2021 89,252 11,424 52 100,728 11,959 1,387 84 1,471 114,158

2020 92,257 12,865 55 105,177 12,745 1,472 85 1,557 119,479

2019 68,373 18,036 72 86,481 17,493 1,432 151 1,584 105,558

2018 72,945 28,629 84 101,658 22,244 2,597 176 2,773 126,675

2017 89,138 56,656 101 145,895 26,879 4,391 200 4,591 177,365

2016 107,307 73,317 115 180,739 29,923 9,198 209 9,407 220,069

2015 198,255 8,453 143 206,851 33,376 13,141 224 13,365 253,592

2014 214,830 10,810 160 225,800 36,442 23,125 243 23,368 285,610

2013 224,174 13,171 156 237,501 39,399 37,497 267 37,764 314,664

2012 251,081 18,008 170 269,259 40,886 61,251 312 61,563 371,708

2011 255,914 23,490 185 279,589 41,555 76,765 362 77,127 398,271

2010 248,335 31,526 207 280,068 51,783 94,792 431 95,223 427,074

2009 208,915 34,602 213 243,730 52,399 119,829 585 120,414 416,543

2008 223,881 44,157 215 268,253 43,799 116,742 699 117,441 429,493

2007 240,090 43,278 261 283,629 28,202 90,931 815 91,746 403,577

2006 255,490 46,820 287 302,597 20,106 59,374 968 60,342 383,045

2005 261,214 38,331 220 299,765 15,036 50,731 1,148 51,879 366,680

2004 307,048 38,350 177 345,575 10,112 43,396 1,074 44,470 400,157

2003 335,812 19,155 233 355,200 7,284 33,945 1,204 35,149 397,633

2002 282,899 12,142 416 295,457 6,404 19,485 1,898 21,383 323,244

2001 140,454 10,427 917 151,798 5,069 8,987 1,551 10,538 167,405

2000 125,786 13,244 480 139,510 4,763 6,547 1,814 8,361 152,634

1999 130,614 6,058 176 136,848 4,472 5,564 2,347 7,911 149,231

1998 135,351 7,633 206 143,190 4,404 5,590 2,595 8,185 155,779

1997 134,543 10,389 268 145,200 4,631 7,388 2,883 10,271 160,102

1996 137,507 12,415 323 150,245 4,739 9,756 3,151 12,907 167,891

1995 137,032 14,756 423 152,211 4,780 11,175 3,315 14,490 171,481

1994 133,882 16,475 537 150,894 4,965 11,681 3,369 15,050 170,909

1993 123,308 19,175 772 143,255 5,305 11,143 3,446 14,589 163,149

1992 91,500 22,637 1,355 115,492 6,097 9,407 3,601 13,008 134,597

1991 69,130 19,763 2,046 90,939 6,962 7,641 3,709 11,350 109,251

1990 61,873 19,558 1,851 83,282 8,524 6,142 3,849 9,991 101,797

1989 55,638 20,751 1,614 78,003 9,450 3,926 4,350 8,276 95,729

1988 53,090 20,004 1,561 74,655 10,480 2,699 4,386 7,085 92,220

1987 55,913 13,702 1,421 71,036 11,652 2,448 4,482 6,930 89,618

1986 N  A   
1987 

N  A   
1987 

N  A   
1987 

N  A   
1987 

N  A   
1987 

N  A   
1987 

N  A   
1987 

N  A   
1987 94,167

1985 97,421

1984 87,205

1983 77,983

1982 71,777

1981 61,411

1980 57,326

1979 51,096

1978 43,315

1977 34,377

1976 32,937

1975 31,916

1974 29,708

1973 24,459

1972 20,326

1971 18,515

Source:  Fannie Mae
 U      20 0                     

  20 0  A   20 0            A   2002  200     
      F    200           

 I    P   20 2     
 RD       U S  D   A  R  D  RD    FHA   F  H  A  VA   D  

 V  A
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Table 5b. Fannie Mae Mortgage Assets Held for Investment Detail - Part 1, Mortgage-Related 
Securities

End of 
Period

Mortgage-Related Securities ($ in Millions)a

Fannie Mae Securities ($) Other Securities

Single-Familyc

Multifamily Total Fannie 
Mae

Freddie Mac Ginnie Mae

Total Private-
Labeld otal Other SecuritiesdSingle-Family

Multifamily Total Freddie 
Mac

Single-Family
Multifamily Total Ginnie 

MaeFixed-Rate Adjustable-
Rate Fixed-Rate Adjustable-

Rate Fixed-Rate Adjustable-
Rate

Q4 2022 13,056 3,581 2,940 19,577 2 9 — 11 — 2,033 — 2,033 281 2,325
Q3 2022 18,530 3,553 3,248 25,331 2 9 — 11 — 2,273 — 2,273 293 2,577
Q2 2022 15,690 3,622 4,468 23,780 2 10 — 12 6 2,485 — 2,491 304 2,807
Q1 2022 21,589 3,862 5,864 31,315 2 11 — 13 1 2,685 — 2,686 325 3,024

Annual Data
2022 13,056 3,581 2,940 19,577 2 9 0 11 0 2,033 0 2,033 281 2,325
2021 27,929 3,983 6,328 38,240 3 11 0 14 2 2,844 0 2,846 340 3,200
2020 28,340 4,776 5,969 39,085 172 16 0 188 72 3,171 0 3,243 441 3,872
2019 29,703 5,715 6,576 41,994 360 23 0 383 1,330 2,824 0 4,154 1,209 5,746
2018 30,347 7,390 7,668 45,405 422 35 0 457 1,134 2,065 0 3,199 2,986 6,642
2017 29,841 11,091 7,860 48,792 518 58 0 576 284 557 0 841 2,544 3,961
2016 21,886 12,475 7,693 42,054 1,292 92 0 1,384 950 165 0 1,115 6,455 8,954
2015 40,739 17,022 10,936 68,697 2,856 2,376 0 5,232 734 6 8 748 13,729 19,709
2014 64,904 9,257 18,658 92,819 3,506 2,862 0 6,368 555 9 8 572 23,388 30,328
2013 94,722 12,710 22,409 129,841 4,758 3,366 0 8,124 859 8 32 899 30,854 39,877
2012 140,118 15,717 28,129 183,964 6,911 4,363 0 11,274 1,012 5 32 1,049 56,573 68,896
2011 172,502 19,189 28,370 220,061 8,888 5,621 0 14,509 1,003 7 33 1,043 63,631 79,183
2010 217,075 23,406 19,948 260,429 10,005 7,327 0 17,332 1,393 8 24 1,425 69,986 88,743
2009 203,577 16,272 396 220,245 29,783 11,607 0 41,390 1,119 137 21 1,277 75,344 118,011
2008 207,867 20,637 446 228,950 18,420 14,963 0 33,383 1,343 153 21 1,517 83,406 118,306
2007 158,863 20,741 559 180,163 16,954 14,425 0 31,379 1,575 34 50 1,659 94,810 127,848
2006 194,702 4,342 600 199,644 17,304 12,773 0 30,077 1,905 0 56 1,961 97,281 129,319
2005 230,546 3,030 875 234,451 18,850 9,861 0 28,711 2,273 0 57 2,330 86,915 117,956
2004 339,138 3,869 1,397 344,404 29,328 8,235 0 37,563 4,131 1 68 4,200 108,809 150,572
2003 400,863 3,149 1,910 405,922 30,356 558 0 30,914 6,993 0 68 7,061 46,979 84,954
2002 373,958 3,827 2,598 380,383 32,617 207 0 32,824 15,436 0 85 15,521 28,157 76,502
2001 417,796 5,648 8,332 431,776 42,516 287 26 42,829 18,779 1 109 18,889 29,175 90,893

2000

Not 
A  

Before 
2001 

N  A  
Before 2001 

Not 
A  

Before 
2001 

351,066

Not 
A  

Before 
2001 

N  A  
Before 2001 

N  A  
Before 2001 33,290 N  A  

Before 2001 
N  A  
Before 2001 

Not 
A  

Before 
2001 

23,768 34,266 91,324

1999 281,714 25,577 23,701 31,673 80,951
1998 197,375 23,453 8,638 19,585 51,676
1997 130,444 5,262 7,696 5,554 18,512
1996 102,607 3,623 4,780 1,486 9,889
1995 69,729 3,233 2,978 747 6,958
1994 43,998 564 3,182 1 3,747

1993 24,219 N  A  
Before 1994 972 2 974

1992 20,535 168 3 171
1991 16,700 180 93 273
1990 11,758 191 352 543
1989 11,720 202 831 1,033
1988 8,153 26 810 836

1987 4,226

Not 
A  

Before 
1988 

1,036 1,036

1986 1,606 1,591 1,591

1985 435

Not 
A  

Before 
1986 

N  A  

1984 477

1983
Not 

A  
Before 1984 

Source:  Fannie Mae
 U    A   2002  200          
   20 0                      20 0  A   

20 0           
    20     F   S F      
 E    
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Table 5b. Fannie Mae Mortgage Assets Held for Investment Detail - Part 2, Mortgage-Related 
Securities  ri ate- a el etail

End of Period

Mortgage-Related Securities ($ in Millions)a

Private-Label

Single-Family

Multifamily
($)

Total Private-Label
($)

Manufactured 
Housing

($)

Subprime Alt-A Other

Fixed-Rate
($)

Adjustable-Rate
($)

Fixed-Rate
($)

Adjustable-Rate
($)

Fixed-Rate
($)

Adjustable-Rate
($)

Q4 2022 0 0 113 1 1 3 163 0 281

Q3 2022 0 0 116 1 1 3 172 0 293

Q2 2022 0 0 121 1 2 3 176 0 304

Q1 2022 0 0 130 1 2 3 189 0 325

Annual Data

2022 0 0 113 1 1 3 163 0 281

2021 0 0 138 1 2 5 194 0 340

2020 28 0 169 1 2 4 237 0 441

2019 36 0 832 2 40 5 294 0 1,209

2018 43 0 2,392 2 218 6 325 0 2,986

2017 51 0 1,135 3 965 8 358 24 2,544

2016 72 4 2,487 4 1,881 33 407 1,567 6,455

2015 460 5 5,208 567 2,914 89 970 3,516 13,729

2014 1,699 194 8,719 4,329 3,416 149 1,194 3,688 23,388

2013 1,902 218 12,104 3,512 7,641 168 1,322 3,987 30,854

2012 2,140 299 14,794 6,423 10,656 190 1,477 20,594 56,573

2011 2,387 331 16,207 6,232 13,438 208 1,590 23,238 63,631

2010 2,660 361 17,678 7,119 15,164 237 1,700 25,067 69,986

2009 2,485 391 20,136 7,515 16,990 255 1,849 25,723 75,344

2008 2,840 438 24,113 8,444 19,414 286 2,021 25,850 83,406

2007 3,316 503 31,537 9,221 23,254 319 1,187 25,473 94,810

2006 3,902 268 46,608 10,722 24,402 376 1,282 9,721 97,281

2005 4,622 431 46,679 11,848 21,203 634 1,455 43 86,915

2004 5,461 889 73,768 11,387 14,223 2,535 487 59 108,809

2003 6,522 1,437 27,738 8,429 383 1,944 428 98 46,979

2002 9,583 2,870 6,534 3,905 20 3,773 1,325 147 28,157

2001 10,708 N  A  
Before 2002 

N  A  
Before 2002 

N  A  
Before 2002 

N  A  
Before 2002 

N  A  
Before 2002 

N  A  
Before 2002 299 29,175

2000 N  A  
Before 2001 N  A   200  34,266

1999 31,673

1998 19,585

1997 5,554

1996 1,486

1995 747

1994 1

1993 2

1992 3

1991 93

1990 352

1989 831

1988 810

1987 1,036

1986 1,591

Source:  Fannie Mae
 U      20 0                    

  20 0   A   20 0           
    20     F   S F      
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Table 5b. Fannie Mae Mortgage Assets Held for Investment Detail - Part 3, Mortgage-Related 
Securities

End of Period

Mortgage-Related Securities ($ in Millions) ($ in Millions)

Mortgage Revenue Bonds
($)

Total Mortgage-Related 
Securitiesa,b

($)

namorti ed remiums  
Discounts, Deferred 

Adjustments, and Fair Value 
d ustments on Securities and 

Loansb,c

($)

Mortgage Assets Held 
for Investment (Net)b

($)

Mortgage Assets Held for Investment 
(Gross)b,d

($)

Limit on Mortgage  Assets Held for 
n estment ( ross)

($)

Q4 2022 123 22,025 77,144 77,742 225,000
Q3-2022 132 28,040 83,291 83,982 250,000
Q2-2022 134 26,721 90,623 91,320 250,000
Q1-2022 140 34,479 101,880 102,750 250,000

Annual Data
2022  123  22,025   77,144  77,742  225,000
2021 144 41,584 2 109,049 109,221 250,000
2020 214 43,171 375 163,025 162,650 250,000
2019 313 48,053 2 2 151,327 153,611 250,000
2018 431 52,478 175,534 179,153 250,000
2017 665 53,418 0 224,739 230,783 288,400
2016 1,278 52,285 0 262,784 272,354 339,300
2015 3,105 91,511 336,657 345,103 399,200
2014 4,556 127,703 406,452 413,313 422,700
2013 6,319 176,037 0 02 480,399 490,701 552,500
2012 8,486 261,346 2 626,787 633,054 650,000
2011 10,899 310,143 698,630 708,414 729,000
2010 12,525 361,697 2 2 776,487 788,771 810,000
2009 14,453 352,709 2 745,271 769,252 900,000
2008 15,447 362,703 2 20 767,989 N  A   200  N  A   200  
2007 16,315 324,326 2 723,620
2006 16,924 345,887 2 726,434
2005 18,802 371,209 0 736,803
2004 22,076 517,052 7,985 925,194
2003 20,359 511,235 10,721 919,589
2002 19,650 476,535 20,848 820,627
2001 18,377 541,046 2 0 706,347
2000 15,227 457,617 2 20 607,731
1999 12,171 374,836 523,103
1998 9,685 258,736 919 415,434
1997 7,620 156,576 316,592
1996 6,665 119,161 2 286,527
1995 5,343 82,030 252,868
1994 3,403 51,148 2 2 220,815
1993 2,519 27,712 2 190,169
1992 2,816 23,522 156,260
1991 2,759 19,732 2 0 126,679
1990 2,530 14,831 2 2 114,066
1989 2,239 14,992 2 0 107,981
1988 1,804 10,793 2 100,099
1987 1,866 7,128 0 93,665
1986 469 N  A    0 94,123
1985 N  A    0 0 95,250
1984 84,695
1983 00 75,782
1982 2 69,842
1981 59,949
1980 55,878
1979 20 49,777
1978 2 2 42,103
1977 2 33,252
1976 2 31,775
1975 0 30,821
1974 0 2 28,665
1973 0 23,579
1972 19,650
1971 2 17,886

Source:  Fannie Mae
a U   
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a le  Fannie Mae Financial eri ati es
Financial eri ati es  - otional mount Outstanding ($ in Millions)

End of Period nterest Rate S a sa Interest Rate Caps, Floors, 
and Corridors Foreign Currency Contracts

Over-the-Counter Futures, 
O tions  and For ard Rate 

greements

Mandatory Mortgage 
Purchase & Sell 
Commitments

Otherc Total

Q4 2022 277,715 0 300 7,422 55,706 23,784 364,927

Q3 2022 266,698 0 277 7,422 110,522 24,456 409,375

Q2 2022 243,612 0 302 6,112 123,961 24,099 398,086

Q1 2022 205,555 0 326 5,332 190,310 21,620 423,143

Annual Data

2022  277,715 0  300  7,422  55,706  23,784  364,927

2021 158,974 0 336 5,432 182,386 19,256 366,384

2020 226,306 0 476 76,008 408,192 28,197 739,179

2019 170,464 0 461 38,957 192,341 37,918 440,141

2018 240,741 0 444 35,881 117,007 34,350 428,423

2017 294,339 0 470 30,565 177,613 13,240 516,227

2016 307,034 0 430 25,205 148,472 15,078 496,219

2015 384,184 0 553 41,191 125,443 0 551,371

2014 404,375 0 617 67,900 119,026 0 591,918

2013 413,738 500 1,042 137,450 72,937 0 625,667

2012 572,349 6,500 1,195 121,910 159,057 0 861,011

2011 426,688 7,000 1,032 178,470 101,435 0 714,625

2010 502,578 7,000 1,560 176,010 119,870 0 807,018

2009 661,990 7,000 1,537 174,680 121,947 0 967,154

2008 1,023,384 500 1,652 173,060 71,236 0 1,269,832

2007 671,274 2,250 2,559 210,381 55,366 0 941,830

2006 516,571 14,000 4,551 210,271 39,928 0 785,321

2005 317,470 33,000 5,645 288,000 39,194 0 683,309

2004 256,216 104,150 11,453 318,275 40,600 0 730,694

2003 598,288 130,350 5,195 305,175 43,560 0 1,082,568

2002 253,211 122,419 3,932 275,625 N  A   200  0 655,187

2001 299,953 75,893 8,493 148,800 0 533,139

2000 227,651 33,663 9,511 53,915 0 324,740

1999 192,032 28,950 11,507 41,081 1,400 274,970

1998 142,846 14,500 12,995 13,481 3,735 187,557

1997 149,673 100 9,968 0 1,660 161,401

1996 158,140 300 2,429 0 350 161,219

1995 125,679 300 1,224 29 975 128,207

1994 87,470 360 1,023 0 1,465 90,317

1993 49,458 360 1,023 0 1,425 52,265

1992 24,130 0 1,177 0 1,350 26,658

1991 9,100 0 N  A   2 50 1,050 10,200

1990 4,800 0 25 1,700 6,525

Source:  Fannie Mae
   2002            F           
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Table 7. Fannie Mae Nonmortgage Investments

End of  Period

onmortgage n estments ($ in Millions)a

Federal Funds and Eurodollars
($)

sset- ac ed Securities
($)

Re urchase greements
($)

Commercial Paper and 
or orate e tc

($)

Other
($)

Total
($)

Q4 2022 0 0 14,565 20 46,898 61,483

Q3 2022 0 0 23,950 15 54,687 78,652

Q2 2022 0 0 15,391 13 60,883 76,287

Q1 2022 0 0 17,907 16 79,987 97,910

Annual Data

2022 0 0  14,565  20  46,898  61,483

2021 0 0 20,743 19 83,581 104,343

2020 0 0 28,200 73 130,456 158,729

2019 0 0 13,578 79 39,501 53,158

2018 0 0 32,938 89 35,502 68,529

2017 0 0 19,470 0 29,222 48,692

2016 0 0 30,415 0 32,317 62,732

2015 0 0 27,350 0 29,485 56,835

2014 0 0 30,950 0 19,466 50,416

2013 0 0 38,975 0 16,306 55,281

2012 0 0 32,500 0 17,950 50,450

2011 0 2,111 46,000 0 47,737 95,848

2010 5,000 5,321 6,750 0 27,432 44,503

2009 44,900 8,515 4,000 364 3 57,782

2008 45,910 10,598 8,000 6,037 1,005 71,550

2007 43,510 15,511 5,250 13,515 9,089 86,875

2006 9,410 18,914 0 27,604 1,055 56,983

2005 8,900 19,190 0 16,979 947 46,016

2004 3,860 25,644 70 16,435 1,829 47,839

2003 12,575 26,862 111 17,700 2,270 59,518

2002 150 22,312 181 14,659 2,074 39,376

2001 16,089 20,937 808 23,805 4,343 65,982

2000 7,539 17,512 87 8,893 18,316 52,347

1999 4,837 19,207 122 1,723 11,410 37,299

1998 7,926 20,993 7,556 5,155 16,885 58,515

1997 19,212 16,639 6,715 11,745 10,285 64,596

1996 21,734 14,635 4,667 6,191 9,379 56,606

1995 19,775 9,905 10,175 8,629 8,789 57,273

1994 17,593 3,796 9,006 7,719 8,221 46,335

1993 4,496 3,557 4,684 0 8,659 21,396

1992 6,587 4,124 3,189 0 5,674 19,574

1991 2,954 2,416 2,195 0 2,271 9,836

1990 5,329 1,780 951 0 1,808 9,868

1989 5,158 1,107 0 0 2,073 8,338

1988 4,125 481 0 0 683 5,289

1987 2,559 25 0 0 884 3,468

1986 1,530 0 0 0 245 1,775

1985 1,391 0 0 0 75 1,466

1984 1,575 0 0 0 265 1,840

1983 9 0 0 0 227 236

1982 1,799 0 0 0 631 2,430

1981 N  A   2 N  A   2 N  A   2 N  A   2 N  A   2 1,047

1980 1,556

1979 843

1978 834

1977 318

1976 245

1975 239

1974 466

1973 227

1972 268

1971 349

Source:  Fannie Mae
 D                      
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Table 8. Fannie Mae Mortgage Asset Quality

End of Period

Mortgage Asset Quality

Single-Family Serious  Delinquency 
Ratea
(%)

Multifamily Serious elin uency 
Rate
(%)

Credit (Income) Losses as a 
ro ortion of the uarantee oo  

of Businessc,d

(%)

R O as a ro ortion of the 
Guarantee Book of Businessd

(%)

Credit-Enhanced Outstanding as a 
ro ortion of the uarantee oo  

of Businesse

(%)
Q4 2022 0  0 2  0 0  0 0   
Q3 2022 0  0 2  0 0  0 0   
Q2 2022 0  0  0 02 0 0   
Q1 2022 0  0  0 00 0 0   

Annual Data
2022 0  2 00 00 00  
2021 1.25   0.04 0 0   0.03 41.17 
2020 2.87   0.98 0 0   0.04 47.75 
2019   0.66   0.04   0.05   0.07 57.42 
2018   0.76   0.06   0.07   0.08 51.00 
2017 1.24   0.11   0.10   0.10 44.30 
2016 1.20   0.05   0.12   0.15 37.20 
2015 1.55   0.07   0.35   0.22 23.10 
2014 1.89   0.05   0.20   0.35 20.90 
2013 2.38   0.10   0.15   0.38 19.60 
2012 3.29   0.24   0.48   0.35 18.80 
2011 3.91   0.59   0.61   0.37 18.40 
2010 4.48   0.71   0.77   0.53 19.10 
2009 5.38   0.63   0.45   0.30 21.20 
2008 2.42   0.30   0.23   0.23 23.90
2007   0.98   0.08   0.05   0.13 23.70 
2006   0.65   0.08   0.02   0.09 22.30 
2005   0.79   0.32   0.01   0.08 21.80 
2004   0.63   0.11   0.01   0.07 20.50 
2003   0.60   0.29   0.01   0.06 22.60 
2002   0.57   0.08   0.01   0.05 26.80 
2001   0.55   0.27   0.01   0.04 34.20 
2000   0.45   0.07   0.01   0.05 40.40 
1999   0.47   0.11   0.01   0.06 20.90 
1998   0.56   0.23   0.03   0.08 17.50 
1997   0.62   0.37   0.04   0.10 12.80 
1996   0.58   0.68   0.05   0.11 10.50 
1995   0.56   0.81   0.05   0.08 10.60 
1994   0.47 1.21   0.06   0.10 10.20 
1993   0.48 2.34   0.04   0.10 10.60 
1992   0.53 2.65   0.04   0.09 15.60 
1991   0.64 3.62   0.04   0.07 22.00 
1990   0.58 1.70   0.06   0.09 25.90 
1989   0.69 3.20   0.07   0.14  N  A   0  
988   0.88 6.60   0.11   0.15 

1987 1.12  N  A       0.11   0.18 
1986 1.38   0.12   0.22 
1985 1.48   0.13   0.32 
1984 1.65   0.09   0.33 
1983 1.49   0.05   0.35 
1982 1.41   0.01   0.20 
1981   0.96   0.01   0.13 
1980   0.90   0.01   0.09 
1979   0.56   0.02   0.11 
1978   0.55   0.02   0.18 
1977   0.46   0.02   0.26 
1976 1.58   0.03   0.27 
1975   0.56   0.03   0.51 
1974   0.51   0.02   0.52 
1973  N  A            0.61 
1972   0.02   0.98 
1971   0.01   0.59 

Source: Fannie Mae
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Table 9. Fannie Mae Statutory Capital

End of Period

a ital ($ in Millions)a
Minimum Capital Requirement Risk-Based Capital Requirement

Market 
a itali ation

($)

Core Capital/Total 
ssets
(%)

Core Capital/
Total Assets plus 
Unconsolidated 

MBSi,j

(%)

Common Share 
Dividend Payout 

Rate
(%)

ore a ital
($)

Minimum Capital 
Re uirementc

($)

Minimum Capital 
Sur lus ( e cit)

($)

otal a ital
($)

Risk-Based Capital 
Re uirement

($)

Risk-Based Capital 
Sur lus ( e cit)

($)

Q4 2022 000 113,800 00 000 184,000 2 000 405 2 2 N A
Q3 2022 2 000 113,499 000 183,000 2 000 602 N A
Q2 2022 000 113,625 2 000 185,000 2 2 000 498 N A
Q1 2022 0 113,000 2 0 2 000 190,000 2 2 000 915 N A

Annual Data
2022  000  113,800  00  000  184,000  2 000  405 2 2 N A
2021 26,810 00 2  N A   N A   N A  950 N A 
2020 28,603 2 2  N A   N A   N A  2,768 2 0 2 0 N A 
2019 0 0 22,392 2 2  N A   N A   N A  3,613 0 0 N A 
2018 22,216  N A   N A   N A  1,228 N A 
2017 2 23,007  N A   N A   N A  3,069 2 N A 
2016 24,351  N A   N A   N A  4,517 0 N A 
2015 2 25,144 0  N A   N A   N A  1,899 N A 
2014 202 27,044 2 2  N A   N A   N A  2,380 N A 
2013 0 28,472 2  N A   N A   N A  3,486 N A 
2012 0 0 30,862 2 2  N A   N A   N A  295 2 N A 
2011 32,463 0  N A   N A   N A  233 N A 
2010 33,676 2 2  N A   N A   N A  336 2 2 N A 
2009 0 33,057 0  N A   N A   N A  1,314 2 2 N A 
2008 33,552 2  N A   N A   N A  825 0 0 2 N  
2007 45,373 31,927 13,446 48,658 24,700 23,958 38,946 5.14 1.51 N  
2006 41,950 29,359 12,591 42,703 26,870 15,833 57,735 4.97 1.60 32.4
2005 39,433 28,233 11,200 40,091 12,636 27,455 47,373 4.73 1.62 17.2
2004 34,514 32,121 2,393 35,196 10,039 25,157 69,010 3.38 1.42 42.1
2003 26,953 31,816 27,487 27,221 266 72,838 2.64 1.16 20.8
2002 20,431 27,688 2 20,831 17,434 3,397 63,612 2.26 1.05 34.5

2001 25,182 24,182 1,000 25,976  N  A  
Before 2002  

 N  A  
Before 2002  79,281 3.15 1.51 23

2000 20,827 20,293 533 21,634 86,643 3.08 1.51 26
1999 17,876 17,770 106 18,677 63,651 3.11 1.43 28.8
1998 15,465 15,334 131 16,257 75,881 3.19 1.38 29.5
1997 13,793 12,703 1,090 14,575 59,167 3.52 1.42 29.4
1996 12,773 11,466 1,307 13,520 39,932 3.64 1.42 30.4
1995 10,959 10,451 508 11,703 33,812 3.46 1.32 34.6
1994 9,541 9,415 126 10,368 19,882 3.50 1.26 30.8
1993 8,052 7,064 988 8,893 21,387 3.71 1.17 26.8

1992  N  A  
Before 1993  

 N  A  
Before 1993  

 N  A  
Before 1993  

 N  A  
Before 1993  20,874  N  A  

Before 1993  
 N  A  

Before 1993  23.2

1991 18,836 21.3
1990 8,490 14.7
1989 8,092 12.8
1988 3,992 11.2
1987 2,401 11.7
1986 3,006 8
1985 1,904 30.1
1984 1,012 N A 
1983 1,514 13.9
1982 1,603 N A 
1981 502 N A 
1980 702 464.2

1979  N  A  
Before 1980  45.7

1978 30.3
1977 31.8
1976 33.6
1975 31.8
1974 29.6
1973 18.1
1972 15.2
1971 18.7

Source:  Fannie Mae and FHFA
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Table 9a. Fannie Mae Supplemental Capital

End of 
Period

S  C    

Adjusted Total 
Assets

Risk Weighted 
Assets

Leverage Capital Common Equity Tier 1 (CET1) Capital Tier 1 Capital Adjusted Total Capital

R A Surplus 
S R A Surplus 

S R A Surplus 
S R A Surplus 

S

4Q 2022  4,552  1,316  137   2  138   2  158   2 2  184   2

3Q 2022  4,540  1,298  136   2  137   2  157   2 2  183   2

2Q 2022  4,545  1,325  137   2  139   2  159   2  185   2 2

1Q 2022  4,529  1,391  136  2  2  142  0  2  162  2  2  190  2  2 2

Annual Data

2022  4,552  1,316  137   2  138   2  158   2 2  184   2

A  N    2022       ERCF
F                
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Table 10. Freddie Mac Mortgage Purchases

 Period 

usiness cti ity ($ in Millions)

urchasesa

Single-Family
($)

 Multifamily  
($)

otal Mortgages
($)

Mortgage Related-Securitiesc,d

($)

4Q22 74,657 28,545 103,202 30,157

3Q22 121,215 14,701 135,916 43,107

2Q22 137,665 14,661 152,326 46,044

1Q22 207,088 14,926 222,014 69,278

Annual Data

2022  540,625  72,833  613,458  188,586

2021 1,219,579 69,999 1,289,578 283,740

2020 1,090,067 82,534 1,172,601 158,086

2019 453,481 77,853 531,334 93,267

2018 308,197 77,457 385,654 66,763

2017 343,566 73,201 416,767 81,592

2016 392,507 56,830 449,337 77,239

2015 350,560 47,264 397,824 58,580

2014 255,253 28,336 283,589 59,690

2013 422,742 25,872 448,614 49,383

2012 426,849 28,774 455,623 16,627

2011 320,793 20,325 341,118 108,281

2010 386,378 15,372 401,750 46,134

2009 475,350 16,571 491,921 236,856

2008 357,585 23,972 381,557 297,614

2007 466,066 21,645 487,711 231,039

2006 351,270 13,031 364,301 241,205

2005 381,673 11,172 392,845 325,575

2004 354,812 12,712 367,524 223,299

2003 701,483 15,292 716,775 385,078

2002 533,194 10,654 543,848 299,674

2001 384,124 9,510 393,634 248,466

2000 168,013 6,030 174,043 91,896

1999 232,612 7,181 239,793 101,898

1998 263,490 3,910 267,400 128,446

1997 115,160 2,241 117,401 35,385

1996 122,850 2,229 125,079 36,824

1995 89,971 1,565 91,536 39,292

1994 122,563 847 123,410 19,817

1993 229,051 191 229,242 N  A    

1992 191,099 27 191,126

1991 99,729 236 99,965

1990 74,180 1,338 75,518

1989 76,765 1,824 78,589

1988 42,884 1,191 44,075

1987 74,824 2,016 76,840

1986 99,936 3,538 103,474

1985 42,110 1,902 44,012

1984 N  A    N  A    21,885

1983 22,952

1982 23,671

1981 3,744

1980 3,690

1979 5,716

1978 6,524

1977 4,124

1976 1,129

1975 1,716

1974 2,185

1973 1,334

1972 1,265

1971 778

Source:  Freddie Mac
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Table 10a. Freddie Mac Mortgage Purchases Detail By Type of Loan
urchases ($ in Millions)a

 Period 

Single-Family Mortgages Multifamily Mortgages

on entional FHA/VAd Total Single-
Family

Mortgages
($)

on entional
($)

FHA/RD
($)

Total
Multifamily
Mortgages

($)

Total
Mortgage
Purchases

($)

Fixed- 
Rate

($)

Adjustable-
Ratec

($)

Seconds
($)

Total
($)

Fixed-
Rate
($)

Adjustable-
Rate
($)

Total
($)

4Q22 73,369 1,277 0 74,646 11 0 11 74,657 28,545 0 28,545 103,202

3Q22 119,272 1,928 0 121,200 15 0 15 121,215 14,701 0 14,701 135,916

2Q22 135,976 1,671 0 137,647 18 0 18 137,665 14,661 0 14,661 152,326

1Q22 205,432 1,627 0 207,059 29 0 29 207,088 14,926 0 14,926 222,014

Annual Data

2022 534,049 6,503 0 540,552 73 0 73 540,625 72,833 0 72,833 613,458

2021 1,214,085 5,229 0 1,219,314 265 0 265 1,219,579 69,999 0 69,999 1,289,578

2020 1,085,983 3,788 0 1,089,771 296 0 296 1,090,067 82,534 0 82,534 1,172,601

2019 448,060 5,257 0 453,317 164 0 164 453,481 77,853 0 77,853 531,334

2018 304,246 3,848 0 308,094 103 0 103 308,197 77,457 0 77,457 385,654

2017 333,612 9,841 0 343,453 113 0 113 343,566 73,201 0 73,201 416,767

2016 385,806 6,555 0 392,361 146 0 146 392,507 56,830 0 56,830 449,337

2015 337,637 12,760 0 350,397 163 0 163 350,560 47,264 0 47,264 397,824

2014 239,469 15,711 0 255,180 73 0 73 255,253 28,336 0 28,336 283,589

2013 406,605 16,007 0 422,612 130 0 130 422,742 25,872 0 25,872 448,614

2012 408,576 18,075 0 426,651 198 0 198 426,849 28,774 0 28,774 455,623

2011 294,918 25,685 0 320,603 190 0 190 320,793 20,325 0 20,325 341,118

2010 368,352 17,435 0 385,787 591 0 591 386,378 15,372 0 15,372 401,750

2009 470,355 3,615 0 473,970 1,380 0 1,380 475,350 16,571 0 16,571 491,921

2008 327,006 30,014 0 357,020 565 0 565 357,585 23,972 0 23,972 381,557

2007 387,760 78,149 0 465,909 157 0 157 466,066 21,645 0 21,645 487,711

2006 272,875 77,449 0 350,324 946 0 946 351,270 13,031 0 13,031 364,301

2005 313,842 67,831 0 381,673 0 0 0 381,673 11,172 0 11,172 392,845

2004 293,830 60,663 0 354,493 319 0 319 354,812 12,712 0 12,712 367,524

2003 617,796 82,270 0 700,066 1,417 0 1,417 701,483 15,292 0 15,292 716,775

2002 468,901 63,448 0 532,349 845 0 845 533,194 10,654 0 10,654 543,848

2001 353,056 30,780 0 383,836 288 0 288 384,124 9,507 3 9,510 393,634

2000 145,744 21,201 0 166,945 1,068 0 1,068 168,013 6,030 0 6,030 174,043

1999 224,040 7,443 0 231,483 1,129 0 1,129 232,612 7,181 0 7,181 239,793

1998 256,008 7,384 0 263,392 98 0 98 263,490 3,910 0 3,910 267,400

1997 106,174 8,950 0 115,124 36 0 36 115,160 2,241 0 2,241 117,401

1996 116,316 6,475 0 122,791 59 0 59 122,850 2,229 0 2,229 125,079

1995 75,867 14,099 0 89,966 5 0 5 89,971 1,565 0 1,565 91,536

1994 105,902 16,646 0 122,548 15 0 15 122,563 847 0 847 123,410

1993 208,322 20,708 1 229,031 20 0 20 229,051 191 0 191 229,242

1992 175,515 15,512 7 191,034 65 0 65 191,099 27 0 27 191,126

1991 91,586 7,793 206 99,585 144 0 144 99,729 236 0 236 99,965

1990 56,806 16,286 686 73,778 402 0 402 74,180 1,338 0 1,338 75,518

1989 57,100 17,835 1,206 76,141 624 0 624 76,765 1,824 0 1,824 78,589

1988 34,737 7,253 59 42,049 835 0 835 42,884 1,191 0 1,191 44,075

1987 69,148 4,779 69 73,996 828 0 828 74,824 2,016 0 2,016 76,840

1986 96,105 2,262 90 98,457 1,479 0 1,479 99,936 3,538 0 3,538 103,474

1985 40,226 605 34 40,865 1,245 0 1,245 42,110 1,902 0 1,902 44,012

Source:  Freddie Mac
      E            A       

      
 F  2002         U S  D   A  R  D  RD   
 F  200   20 2     F           20
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a le  Freddie Mac urchases of Mortgage-Related Securities - art 
urchases ($ in Millions)a

 Period 

Freddie Mac Securities Other Securities

Mortgage
Revenue

Bonds
($)

Total
Mortgage-

Related
Securitiesc

($)

Single-Family

Multifamily
($)

Total
Freddie

Mac
($)

Fannie Mae Ginne Maec

Total
Private-

a el
($)

Fixed- 
Rate
($)

Adjustable-
Rate
($)

Single-Family
Multifamily

($)

Total
Fannie
Mae
($)

Single-Family
Multifamily

($)

Total
Ginnie
Mae
($)

Fixed-
Rate
($)

Adjustable-
Rate
($)

Fixed-
Rate
($)

Adjustable-
Rate
($)

4Q22 29,909 208 20 30,137 20 0 0 20 0 0 0 0 0 0 30,157

3Q22 41,855 799 0 42,654 453 0 0 453 0 0 0 0 0 0 43,107

2Q22 45,118 612 0 45,730 313 1 0 314 0 0 0 0 0 0 46,044

1Q22 64,721 1,186 0 65,907 3,343 28 0 3,371 0 0 0 0 0 0 69,278

Annual Data

2022 181,603 2,805 20 184,428 4,129 29 0 4,158 0 0 0 0 0 0 188,586

2021 270,491 2,547 9 273,047 10,633 60 0 10,693 0 0 0 0 0 0 283,740

2020 147,467 487 0 147,954 10,051 81 0 10,132 0 0 0 0 0 0 158,086

2019 75,624 2,583 24 78,231 14,912 124 0 15,036 0 0 0 0 0 0 93,267

2018 61,614 3,339 321 65,274 18 1,471 0 1,489 0 0 0 0 0 0 66,763

2017 72,631 2,833 0 75,464 5,117 437 0 5,554 0 24 0 24 0 550 81,592

2016 65,274 5,981 12 71,267 5,345 485 0 5,830 0 142 0 142 0 0 77,239

2015 48,764 5,532 97 54,393 1,624 2,239 0 3,863 0 324 0 324 0 0 58,580

2014 43,922 7,568 392 51,882 2,695 5,005 0 7,700 0 73 0 73 35 0 59,690

2013 44,760 296 0 45,056 4,251 50 0 4,301 0 0 0 0 26 0 49,383

2012 13,272 3,045 119 16,436 0 170 0 170 0 0 0 0 21 0 16,627

2011 94,543 5,057 472 100,072 5,835 2,297 0 8,132 0 0 0 0 77 0 108,281

2010 40,462 923 382 41,767 0 373 0 373 0 0 0 0 3,994 0 46,134

2009 176,974 5,414 0 182,388 43,298 2,697 0 45,995 0 0 27 27 8,266 180 236,856

2008 192,701 26,344 111 219,156 49,534 18,519 0 68,053 0 0 8 8 10,316 81 297,614

2007 111,976 26,800 2,283 141,059 2,170 9,863 0 12,033 0 0 0 0 76,134 1,813 231,039

2006 76,378 27,146 0 103,524 4,259 8,014 0 12,273 0 0 0 0 122,230 3,178 241,205

2005 106,682 29,805 0 136,487 2,854 3,368 0 6,222 64 0 0 64 179,962 2,840 325,575

2004 72,147 23,942 146 96,235 756 3,282 0 4,038 0 0 0 0 121,082 1,944 223,299

2003

Not 
A  

Before 
2004 

Not 
A  

Before 
2004 

Not 
A  

Before 
2004 

266,989

Not 
A  

Before 
2004 

Not 
A  

Before 
2004 

Not 
A  

Before 
2004 

47,806

Not 
A  

Before 
2004 

Not 
A  

Before 
2004 

Not 
A  

Before 
2004 

166 69,154 963 385,078

2002 192,817 45,798 820 59,376 863 299,674

2001 157,339 64,508 1,444 24,468 707 248,466

2000 58,516 18,249 3,339 10,304 1,488 91,896

1999 69,219 12,392 3,422 15,263 1,602 101,898

1998 107,508 3,126 319 15,711 1,782 128,446

1997 31,296 897 326 1,494 1,372 35,385

1996 33,338

Not 
A  

Before 
1997 

Not 
A  

Before 
1997 

Not 
A  

Before 
1997 

Not 
A  

Before 
1997 

36,824

1995 32,534 39,292

1994 19,817 19,817

Source:  Freddie Mac
      E           
 A   20 0      F     S         G  A  A  

P        A   20 2        
  2002               G   S
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a le  Freddie Mac urchases of Mortgage-Related Securities - art  ri ate- a el etail
Purchases ($ in Millions)a

 Period 

Private-Label

Single-Family

Multifamily
($)

Total
Private- 

Label
($)

Manufactured
Housing

($)

Subprime
Adjustable-

Rate
($)

Alt Ab Otherc

Fixed-
Rate
($)

Fixed-
Rate
($)

Adjustable-
Rate
($)

Fixed-
Rate
($)

Adjustable-
Rate
($)

4Q22 0 0 0 0 0 0 0 0 0

3Q22 0 0 0 0 0 0 0 0 0

2Q22 0 0 0 0 0 0 0 0 0

1Q22 0 0 0 0 0 0 0 0 0

Annual Data

2022 0 0 0 0 0 0 0 0 0

2021 0 0 0 0 0 0 0 0 0

2020 0 0 0 0 0 0 0 0 0

2019 0 0 0 0 0 0 0 0 0

2018 0 0 0 0 0 0 0 0 0

2017 0 0 0 0 0 0 0 0 0

2016 0 0 0 0 0 0 0 0 0

2015 0 0 0 0 0 0 0 0 0

2014 0 0 0 0 0 0 0 35 35

2013 0 0 0 0 0 26 0 0 26

2012 0 0 0 0 0 21 0 0 21

2011 0 0 0 0 0 77 0 0 77

2010 0 0 0 0 0 3,172 0 822 3,994

2009 0 0 0 0 0 7,874 0 392 8,266

2008 0 60 46 0 618 8,175 0 1,417 10,316

2007 127 843 42,824 702 9,306 48 0 22,284 76,134

2006 0 116 74,645 718 29,828 48 0 16,875 122,230

2005 0 N  A   
2006 

N  A   
2006 

N  A   
2006 

N  A   
2006 2,191 162,931 14,840 179,962

2004 0 1,379 108,825 10,878 121,082

2003 0 N  A   
2004 

N  A   
2004 

N  A   
2004 69,154

2002 318 59,376

2001 0 24,468

2000 15 10,304

1999 3,293 15,263

1998 1,630 15,711

1997 36 1,494

Source:  Freddie Mac
      E           
 I  A A   AR          AR     
 F            F   I            

     F          20             
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Table 11. Freddie Mac MBS Issuances
usiness cti ity ($ in Millions)

M S ssuancesa

 Period Single-Family M S
($)

 Multifamily M S
($)

otal M S
($)

Multiclass M Sc
($)

4Q22 74,578 15,695 90,273 18,344

3Q22 125,347 13,635 138,982 20,778

2Q22 139,774 16,799 156,573 75,403

1Q22 213,604 16,161 229,765 96,488

Annual Data

2022  553,303  62,290  615,593  211,013

2021 1,252,689 73,611 1,326,300 276,863

2020 1,065,070 70,508 1,135,578 305,223

2019 453,747 67,908 521,655 135,912

2018 317,910 64,087 381,997 183,615

2017 354,131 62,571 416,702 126,752

2016 395,459 47,744 443,203 123,435

2015 356,599 33,392 389,991 82,620

2014 259,763 19,770 279,533 105,174

2013 435,499 25,267 460,766 111,436

2012 446,162 20,317 466,479 124,376

2011 304,629 12,632 317,261 166,539

2010 384,719 8,318 393,037 136,366

2009 472,461 2,951 475,412 86,202

2008 352,776 5,085 357,861 64,305

2007 467,342 3,634 470,976 133,321

2006 358,184 1,839 360,023 169,396

2005 396,213 1,654 397,867 208,450

2004 360,933 4,175 365,108 215,506

2003 705,450 8,337 713,787 298,118

2002 543,716 3,596 547,312 331,672

2001 387,234 2,357 389,591 192,437

2000 165,115 1,786 166,901 48,202

1999 230,986 2,045 233,031 119,565

1998 249,627 937 250,564 135,162

1997 113,758 500 114,258 84,366

1996 118,932 770 119,702 34,145

1995 85,522 355 85,877 15,372

1994 116,901 209 117,110 73,131

1993 208,724 0 208,724 143,336

1992 179,202 5 179,207 131,284

1991 92,479 0 92,479 72,032

1990 71,998 1,817 73,815 40,479

1989 72,931 587 73,518 39,754

1988 39,490 287 39,777 12,985

1987 72,866 2,152 75,018 0

1986 96,798 3,400 100,198 2,233

1985 37,583 1,245 38,828 2,625

1984 N  A    N  A    18,684 1,805

1983 19,691 1,685

1982 24,169 Not Issued Before 1983 

1981 3,526

1980 2,526

1979 4,546

1978 6,412

1977 4,657

1976 1,360

1975 950

1974 46

1973 323

1972 494

1971 65

Source:  Freddie Mac
      E                  I  
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Table 12. Freddie Mac Earnings
Earnings ($ in Millions)

 Period 
Net Interest

ncomea
($)

Guarantee
ncomea

($)

dministrati e
Expenses

($)

Credit-Related
( ene t) 

Expensesb,c

($)

Net Income
(Loss)

($)

Return on
uity
($)

4Q22 4,588 383 1,083 1,763 N

3Q22 4,554 125 2,122 1,313 N

2Q22 4,759 205 2 860 2,453 N

1Q22 4,104 70 0 3,798 N

Annual Data

2022 18,005 783 2 0 3,695 9,327 N

2021 17,580 1,032 2 1,031 12,109 N   

2020 12,771 1,442 2,535 2,336 7,326  N   

2019 11,848 1,089 2,564 191 7,214  N   

2018 12,021 866 2,293 0 9,235  N   

2017 14,164 662 2,106 105 5,625  N   

2016 14,379 513 2,005 7,815 N   

2015 14,946 369 1,927 2 2 6,376 N   

2014 14,263 329 1,881 254 7,690 N   

2013 16,468 271 1,805 2 0 48,668 N   

2012 17,611 201 1,561 1,949 10,982 N   

2011 18,397 170 1,506 11,287 2 N   

2010 16,856 143 1,597 17,891 02 N   

2009 17,073 3,033 1,685 29,837 2 N   

2008 6,796 3,370 1,505 17,529 0 N   

2007 3,099 2,635 1,674 3,060 0 2

2006 3,412 2,393 1,641 356 2,327 10 

2005 4,627 2,076 1,535 347 2,113 8 

2004 9,137 1,382 1,550 140 2,937 9 

2003 9,498 1,653 1,181 2 4,816 18 

2002 9,525 1,527 1,406 126 10,090 47 

2001 7,448 1,381 1,024 39 3,158 20 

2000 3,758 1,243 825 75 3,666 39 

1999 2,926 1,019 655 159 2,223 26 

1998 2,215 1,019 578 342 1,700 23 

1997 1,847 1,082 495 529 1,395 23 

1996 1,705 1,086 440 608 1,243 23 

1995 1,396 1,087 395 541 1,091 22 

1994 1,112 1,108 379 425 983 23 

1993 772 1,009 361 524 786 22 

1992 695 936 329 457 622 21 

1991 683 792 287 419 555 24 

1990 619 654 243 474 414 20 

1989 517 572 217 278 437 25 

1988 492 465 194 219 381 28 

1987 319 472 150 175 301 28 

1986 299 301 110 120 247 29 

1985 312 188 81 79 208 30 

1984 213 158 71 54 144 52 

1983 125 132 53 46 86 45 

1982 30 77 37 26 60 22 

1981 34 36 30 16 31 13 

1980 54 23 26 23 34 15 

1979 55 18 19 20 36 16 

1978 37 14 14 13 25 13 

1977 31 9 12 8 21 12 

1976 18 3 10 14 10 

1975 31 3 10 11 16 12 

1974 42 2 8 33 5 4 

1973 31 2 7 15 12 10 

1972 10 1 5 4 4 4 

1971 10 1 N  A   2 N  A   2 6 5.5

Source:  Freddie Mac
N   N  
 A                    20 0     

        C     20 0          E    20 0    
              

 20   20          
 F   20                       

    F   2002  20             F  
years 2000 and 2001, includes only provision for credit losses.
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Table 13. Freddie Mac Balance Sheet
alance Sheet ($ in Millions)a

End of
Period 

Total 
Assets

($)

Total
Mortgage

ssets
($)

Nonmortgage
Investments

($)

Total Debt 
Outstanding

($)

Stockholders'
Equity

($)

Senior
Preferred

Stock
($)

Fair Value of
Net Assets

($)

Mortgage Assets 
Held for 

n estment ( ross)c
($)

nde tedness
($)

4Q22 3,208,333 3,056,774 115,693 3,145,832 37,018 72,648 N  A 92,730 178,078

3Q22 3,190,656 3,030,924 129,942 3,137,222 35,230 72,648 N  A 79,773 175,225

2Q22 3,145,581 2,989,380 124,636 3,093,178 34,098 72,648 N  A 80,846 168,596

1Q22 3,108,854 2,954,619 114,409 3,059,125 31,711 72,648 N  A 92,803 168,224

Annual Data

2022  3,208,333  3,056,774  115,693  3,145,832  37,018  72,648 N  A  92,730 178,078

2021 3,025,586 2,873,299 112,169 2,980,185 28,033 72,648  N  A   111,011 181,661 

2020 2,627,415 2,422,493 139,208 2,592,546 16,413 72,648 N  A   182,184 286,541 

2019 2,203,623 2,073,090 98,327 2,179,528 9,122 72,648 N  A   212,673 283,157 

2018 2,063,060 1,983,053 55,751 2,044,950 4,477 72,648 N  A   218,080 255,700 

2017 2,049,776 1,941,680 79,991 2,034,630 2 72,336 N  A   253,455 316,729 

2016 2,023,376 1,906,843 72,685 2,002,004 5,075 72,336 N  A   298,426 356,743 

2015 1,985,892 1,866,588 80,795 1,970,269 2,940 72,336 N  A   346,911 418,021 

2014 1,945,360 1,852,646 58,585 1,929,363 2,651 72,336 0 00 408,414 454,029 

2013 1,965,831 1,855,095 69,019 1,940,521 12,835 72,336 200 461,024 511,345 

2012 1,989,557 1,912,929 58,076 1,966,743 8,827 72,336 00 557,544 552,472 

2011 2,147,216 2,062,713 39,342 2,131,983 72,171 00 653,313 674,314 

2010 2,261,780 2,149,586 74,420 2,242,588 0 64,200 00 696,874 728,217 

2009 841,784 716,974 26,271 780,604 4,278 51,700 2 00 755,272 805,073 

2008 850,963 748,747 18,944 843,021 0 14,800 00 804,762  N  A  
Before 2009  

2007 794,368 710,042 41,663 738,557 26,724  N  A  
Before 2008  12,600 720,813 

2006 804,910 700,002 68,614 744,341 26,914 31,800 703,959 

2005 798,609 709,503 57,324 740,024 25,691 30,900 710,346 

2004 795,284 664,582 62,027 731,697 31,416 30,900 653,261 

2003 803,449 660,531 53,124 739,613 31,487 27,300 645,767 

2002 752,249 589,899 91,871 665,696 31,330 22,900 567,272 

2001 641,100 503,769 89,849 578,368 19,624 18,300 497,639 

2000 459,297 385,451 43,521 426,899 14,837 N  A   
2001  385,693 

1999 386,684 322,914 34,152 360,711 11,525 324,443 

1998 321,421 255,670 42,160 287,396 10,835 255,009 

1997 194,597 164,543 16,430 172,842 7,521 164,421 

1996 173,866 137,826 22,248 156,981 6,731 137,755 

1995 137,181 107,706 12,711 119,961 5,863 107,424 

1994 106,199 73,171 17,808 93,279 5,162 73,171 

1993 83,880 55,938 18,225 49,993 4,437 55,938 

1992 59,502 33,629 12,542 29,631 3,570 33,629 

1991 46,860 26,667 9,956 30,262 2,566 26,667 

1990 40,579 21,520 12,124 30,941 2,136 21,520 

1989 35,462 21,448 11,050 26,147 1,916 21,448 

1988 34,352 16,918 14,607 26,882 1,584 16,918 

1987 25,674 12,354 10,467 19,547 1,182 12,354 

1986 23,229 13,093 N  A   
1987  15,375 953 13,093 

1985 16,587 13,547 12,747 779 13,547 

1984 13,778 10,018 10,999 606 10,018 

1983 8,995 7,485 7,273 421 7,485 

1982 5,999 4,679 4,991 296 4,679 

1981 6,326 5,178 5,680 250 5,178 

1980 5,478 5,006 4,886 221 5,006 

1979 4,648 4,003 4,131 238 4,003 

1978 3,697 3,038 3,216 202 3,038 

1977 3,501 3,204 3,110 177 3,204 

1976 4,832 4,175 4,523 156 4,175 

1975 5,899 4,878 5,609 142 4,878 

1974 4,901 4,469 4,684 126 4,469 

1973 2,873 2,521 2,696 121 2,521 

1972 1,772 1,726 1,639 110 1,726 

1971 1,038 935 915 107 935 

Source:  Freddie Mac
 A                    20 0      

       C     20 0         
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 A   200            T  S  P  S  P  A          

      
 A     T  S  P  S  P  A   200    



Report to the Congress  2022      127Report to the Congress  2022      127

APPENDIX: HISTORICAL DATA TABLES

Table 13a. Freddie Mac Total MBS Outstanding Detaila,g

End of
Period 

Single-Family Mortgages ($ in Millions) Multifamily Mortgages ($ in Millions) ($ in Millions)

on entional
Total FHA/VAd

($)
on entional

($)
FHA/RD

($)

Multifamily
Morgages

($)

Total MBS
Oustanding

($)

Multiclass M S 
Outstanding

($)
Fi ed-Rate

($)

Adjustable-
Ratec

($)

Seconds
($)

Total
($)

4Q22 2,906,935 23,096 0 2,930,031 1,008 353,662 0 353,662 3,284,701 563,460

3Q22 2,899,793 22,898 0 2,922,691 1,038 351,349 0 351,349 3,275,078 569,474

2Q22 2,858,472 22,783 0 2,881,255 1,079 351,674 0 351,674 3,234,008 574,234

1Q22 2,817,547 23,013 0 2,840,560 1,124 348,496 0 348,496 3,190,180 577,328

Annual Data

2022 2,906,935 23,096 0 2,930,031 1,008  353,662 0 353,662 3,284,701 563,460

2021 2,718,977 23,292 0 2,742,269 1,179 345,374 0 345,374 3,088,822 585,275

2020 2,222,450 25,872 0 2,248,322 1,332 308,532 0 308,532 2,558,186 590,935

2019 1,821,287 30,461 0 1,851,748 1,354 265,344 0 265,344 2,118,446 546,166

2018 1,694,596 37,568 0 1,732,164 1,532 230,892 0 230,892 1,964,588 528,413

2017 1,598,054 45,791 0 1,643,845 1,783 199,168 0 199,168 1,844,796 475,624

2016 1,510,170 48,467 0 1,558,637 2,110 152,236 0 152,236 1,712,983 422,528

2015 1,409,898 68,234 0 1,478,132 2,413 114,130 0 114,130 1,594,675 411,016

2014 1,338,926 72,095 0 1,411,021 2,835 87,836 0 87,836 1,501,692 410,133

2013 1,306,504 72,187 1 1,378,692 3,152 71,793 0 71,793 1,453,637 402,309

2012 1,269,642 76,095 1 1,345,738 3,452 49,542 0 49,542 1,398,732 427,630

2011 1,303,916 81,977 2 1,385,895 4,106 32,080 0 32,080 1,422,081 451,716

2010 1,357,124 84,471 2 1,441,597 4,434 21,954 0 21,954 1,467,985 429,115

2009 1,364,796 111,550 3 1,476,349 3,544 15,374 0 15,374 1,495,267 448,329

2008 1,242,648 142,495 4 1,385,147 3,970 13,597 0 13,597 1,402,714 517,654

2007 1,206,495 161,963 7 1,368,465 4,499 8,899 0 8,899 1,381,863 526,604

2006 967,580 141,740 12 1,109,332 5,396 8,033 0 8,033 1,122,761 491,696

2005 836,023 117,757 19 953,799 6,289 14,112 0 14,112 974,200 437,668

2004 736,332 91,474 70 827,876 9,254 15,140 0 15,140 852,270 390,516

2003 649,699 74,409 140 724,248 12,157 15,759 0 15,759 752,164 347,833

2002 647,603 61,110 5 708,718 12,361 8,730 0 8,730 729,809 392,545

2001 609,290 22,525 10 631,825 14,127 7,132 0 7,132 653,084 299,652

2000 533,331 36,266 18 569,615 778 5,708 0 5,708 576,101 309,185

1999 499,671 33,094 29 532,794 627 4,462 0 4,462 537,883 316,168

1998 N  A  
Before 1999 

N  A  
Before 1999 

N  A  
Before 1999 

N  A  
Before 1999 

N  A  
Before 1999 

N  A  
Before 1999 

N  A  
Before 1999 

N  A  
Before 1999 478,351 260,504

1997 475,985 233,829

1996 473,065 237,939

1995 459,045 246,336

1994 460,656 264,152

1993 439,029 265,178

1992 407,514 218,747

1991 359,163 146,978

1990 316,359 88,124

1989 272,870 52,865

1988 226,406 15,621

1987 212,635 3,652

1986 169,186 5,333

1985 99,909 5,047

1984 70,026 3,214

1983 57,720 1,669

1982 42,952 Not Issued Before 
1983 

1981 19,897

1980 16,962

1979 15,316

1978 12,017

1977 6,765

1976 2,765

1975 1,643

1974 780

1973 791

1972 444

1971 64

Source:  Freddie Mac
              E    S      F     
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Table 14. Freddie Mac Mortgage Assets Held for Investment Detail
($ in Millions)

End of
Period

hole oansa
($)

Freddie Mac
Securitiesa

($)

Other Mortgage-
Related Securitiesa

($)

Mortgage Assets
Held for

Invesment (Gross)b,c

($)

4Q22 64,420 27,209 28,310 119,939

3Q22 52,764 24,771 27,009 104,544

2Q22 55,287 23,586 25,559 104,432

1Q22 57,738 31,950 35,065 124,753

Annual Data

2022 64,420 27,209 28,310 119,939

2021 64,553 42,755 46,458 153,766

2020 110,750 67,091 4,343 182,184

2019 83,652 118,647 10,374 212,673

2018 91,618 120,148 6,314 218,080

2017 107,171 135,552 10,732 253,455

2016 127,549 136,184 34,693 298,426

2015 145,664 147,824 53,423 346,911

2014 164,472 161,541 82,401 408,414

2013 181,308 168,034 111,682 461,024

2012 221,313 186,763 149,468 557,544

2011 253,970 223,667 175,676 653,313

2010 234,746 263,603 198,525 696,874

2009 138,816 374,615 241,841 755,272

2008 111,476 424,524 268,762 804,762

2007 82,158 356,970 281,685 720,813

2006 65,847 354,262 283,850 703,959

2005 61,481 361,324 287,541 710,346

2004 61,360 356,698 235,203 653,261

2003 60,270 393,135 192,362 645,767

2002 63,886 341,287 162,099 567,272

2001 62,792 308,427 126,420 497,639

2000 59,240 246,209 80,244 385,693

1999 56,676 211,198 56,569 324,443

1998 57,084 168,108 29,817 255,009

1997 48,454 103,400 N  A    164,421

1996 46,504 81,195 137,755

1995 43,753 56,006 107,424

1994 N  A    30,670 73,171

1993 15,877 55,938

1992 6,394 33,629

1991 N  A   2 26,667

1990 21,520

1989 21,448

1988 16,918

1987 12,354

1986 13,093

1985 13,547

1984 10,018

1983 7,485

1982 4,679

1981 5,178

1980 5,006

1979 4,003

1978 3,038

1977 3,204

1976 4,175

1975 4,878

1974 4,469

1973 2,521

1972 1,726

1971 935

Source:  Freddie Mac
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Table 14a. Freddie Mac Mortgage Assets Held for Investment Detail - Whole Loans

End of
Period

hole oans ($ in Millions)a

Single-Family Multifamily
Total

Whole
Loans

($)

on entional
on entional

($)
FHA/RD

($)
Total
($)

Fixed- 
Rate

($)

Adjustable-
Rate
($)

Seconds
($)

Total
($)

Total
F c

($)

4Q22 36,298 212 0 36,510 560 27,350 0 27,350 64,420

3Q22 35,506 227 0 35,733 558 16,473 0 16,473 52,764

2Q22 38,189 279 0 38,468 549 16,268 2 16,270 55,287

1Q22 37,102 258 0 37,360 536 19,840 2 19,842 57,738

Annual Data

2022 36,298 212  0 36,510 560 27,350 0 27,350  64,420

2021 40,989 276 0 41,265 516 22,770 2 22,772 64,553

2020 76,208 692 0 76,900 443 33,405 2 33,407 110,750

2019 52,649 892 0 53,541 326 29,783 2 29,785 83,652

2018 55,311 1,214 0 56,525 306 34,785 2 34,787 91,618

2017 66,926 1,675 0 68,601 331 38,222 17 38,239 107,171

2016 82,295 2,439 0 84,734 398 42,415 2 42,417 127,549

2015 92,931 3,185 0 96,116 461 49,084 3 49,087 145,664

2014 106,499 4,544 0 111,043 473 52,953 3 52,956 164,472

2013 115,073 6,511 0 121,584 553 59,168 3 59,171 181,308

2012 133,506 9,953 0 143,459 1,285 76,566 3 76,569 221,313

2011 156,361 13,804 0 170,165 1,494 82,308 3 82,311 253,970

2010 130,722 16,643 0 147,365 1,498 85,880 3 85,883 234,746

2009 50,980 2,310 0 53,290 1,588 83,935 3 83,938 138,816

2008 36,071 2,136 0 38,207 548 72,718 3 72,721 111,476

2007 21,578 2,700 0 24,278 311 57,566 3 57,569 82,158

2006 19,211 1,233 0 20,444 196 45,204 3 45,207 65,847

2005 19,238 903 0 20,141 255 41,082 3 41,085 61,481

2004 22,055 990 0 23,045 344 37,968 3 37,971 61,360

2003 25,889 871 1 26,761 513 32,993 3 32,996 60,270

2002 33,821 1,321 3 35,145 705 28,033 3 28,036 63,886

2001 38,267 1,073 5 39,345 964 22,480 3 22,483 62,792

2000 39,537 2,125 9 41,671 1,200 16,369 N  A   
2001 16,369 59,240

1999 43,210 1,020 14 44,244 77 12,355 12,355 56,676

1998 47,754 1,220 23 48,997 109 7,978 7,978 57,084

1997 40,967 1,478 36 42,481 148 5,825 5,825 48,454

1996 N  A   
1997 

N  A   
1997 

N  A   
1997 

N  A   
1997 

N  A   
1997 4,746 4,746 46,504

1995 3,852 3,852 43,753

Source:  Freddie Mac
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Table 14b. Freddie Mac Mortgage Assets Held for Investment Detail -  Part 1, Mortgage-
Related Securities

Mortgage-Related Securities ($ in Millions)a

End of 
Period

Freddie Mac Securitiesb,c,d,e Other Securitiesc

Single-Family

Multifamily
($)

Total
Freddie

Mac
($)

Fannie Mae Ginne Maec

Total
Private-

Label
($)

Total
Other

Securities
($)

Fixed- 
Rate
($)

Adjustable-
Rate
($)

Single-Family
Multifamily

($)

Total
Fannie
Mae
($)

Single-Family
Multifamily

($)

Total
Ginnie
Mae
($)

Fixed-
Rate
($)

Adjustable-
Rate
($)

Fixed-
Rate
($)

Adjustable-
Rate
($)

4Q22 17,170 3,183 6,856 27,209 194 41 0 235 0 0 11 11 774 1,020

3Q22 15,697 3,141 5,933 24,771 1,300 41 0 1,341 0 0 11 11 798 2,150

2Q22 16,556 2,715 4,315 23,586 832 43 0 875 0 0 11 11 996 1,882

1Q22 25,682 2,650 3,618 31,950 1,904 42 0 1,946 0 0 11 11 1,060 3,017

Annual Data

2022 17,170 3,183 6,856 27,209 194 41 0 235 0 0 11 11 774 1,020

2021 37,165 2,577 3,013 42,755 2,542 15 0 2,557 0 1 11 12 1,038 3,607

2020 56,028 7,007 4,055 67,090 2,872 45 0 2,917 0 2 11 13 1,273 4,203

2019 97,710 15,227 5,710 118,647 7,756 962 0 8,718 16 3 11 30 1,452 10,200

2018 95,705 17,282 7,161 120,148 1,520 2,419 0 3,939 25 4 11 40 2,099 6,078

2017 107,213 21,258 7,081 135,552 2,861 2,191 0 5,052 36 123 12 171 5,157 10,380

2016 102,778 27,651 5,755 136,184 7,650 3,876 0 11,526 56 178 12 246 22,266 34,038

2015 119,072 22,873 5,879 147,824 6,038 6,753 0 12,791 90 77 12 179 39,265 52,235

2014 131,683 26,532 3,326 161,541 6,852 9,303 0 16,155 119 67 12 198 63,879 80,232

2013 137,164 28,083 2,787 168,034 7,240 9,421 3 16,664 150 78 15 243 91,237 108,144

2012 147,751 36,630 2,382 186,763 10,864 12,518 84 23,466 202 91 15 308 120,038 143,812

2011 174,440 46,219 3,008 223,667 16,543 15,998 128 32,669 253 104 16 373 134,841 167,883

2010 206,974 54,534 2,095 263,603 21,238 18,139 316 39,693 296 117 27 440 148,515 188,648

2009 294,958 77,708 1,949 374,615 36,549 28,585 528 65,662 341 133 35 509 163,816 229,987

2008 328,965 93,498 2,061 424,524 35,142 34,460 674 70,276 398 152 26 576 185,041 255,893

2007 269,896 84,415 2,659 356,970 23,140 23,043 922 47,105 468 181 82 731 218,914 266,750

2006 282,052 71,828 382 354,262 25,779 17,441 1,214 44,434 707 231 13 951 224,631 270,016

2005 299,167 61,766 391 361,324 28,818 13,180 1,335 43,333 1,045 218 30 1,293 231,594 276,220

2004 304,555 51,737 406 356,698 41,828 14,504 1,672 58,004 1,599 81 31 1,711 166,411 226,126

2003
Not 

Available 
Before 2004 

Not 
Available 

Before 2004 

Not 
Available 

Before 2004 
393,135

Not 
Available 

Before 2004 

Not 
Available 

Before 2004 

Not 
Available 

Before 2004 
74,529

Not 
Available 

Before 2004 

Not 
Available 

Before 2004 

Not 
Available 

Before 2004 
2,760 107,301 184,590

2002 341,287 78,829 4,878 70,752 154,459

2001 308,427 71,128 5,699 42,336 119,163

2000 246,209 28,303 8,991 35,997 73,291

1999 211,198 13,245 6,615 31,019 50,879

1998 168,108 3,749 4,458 16,970 25,177

1997 103,400
Not 

Available 
Before 1998 

6,393
Not 

Available 
Before 1998 

Not 
Available 

Before 1998 

1996 81,195 7,434

1995 56,006
Not 

Available 
Before 1996 

1994 30,670

1993 15,877

1992 6,394

Source:  Freddie Mac
     
 F  200                  G    
 F            F   I            

     F         20             
 

 F   20         F      F     
 F  2  20         F     00  F    



Report to the Congress  2022      131Report to the Congress  2022      131

APPENDIX: HISTORICAL DATA TABLES

Table 14b. Freddie Mac Mortgage Assets Held for Investment Detail -  Part 2, Mortgage-
Related Securities  ri ate- a el etail

End of
Period

Mortgage-Related Securities ($ in Millions)a/d

Private-Label

Single-Family

Multifamily
($)

Total
Private- 

Label
($)

Manufactured
Housing

($)

Subprime lt Otherc

Fixed-
Rate
($)

Adjustable-
Rate
($)

Fixed-
Rate
($)

Adjustable-
Rate
($)

Fixed-
Rate
($)

Adjustable-
Rate
($)

4Q22 216 0 520 10 28 0 0 0 774

3Q22 224 0 534 11 29 0 0 0 798

2Q22 234 1 622 11 31 0 97 0 996

1Q22 244 1 668 12 36 0 99 0 1,060

Annual Data

2022 216 0 520 10 28 0 0 0  774

2021 254 1 696 13 12 0 62 0 1,038

2020 290 2 807 33 70 0 71 0 1,273

2019 325 3 896 39 77 0 82 30 1,452

2018 358 3 1,383 45 187 0 91 32 2,099

2017 428 3 3,315 58 410 0 812 131 5,157

2016 566 9 10,311 340 1,461 0 3,176 6,403 22,266

2015 630 10 17,285 753 3,045 0 5,309 12,233 39,265

2014 704 11 27,675 955 5,035 0 8,287 21,212 63,879

2013 778 116 39,583 1,417 9,594 0 10,426 29,323 91,237

2012 862 311 44,086 1,774 13,036 0 12,012 47,957 120,038

2011 960 336 48,696 2,128 14,662 0 13,949 54,110 134,841

2010 1,080 363 53,855 2,405 16,438 0 15,646 58,728 148,515

2009 1,201 395 61,179 2,845 18,594 0 17,687 61,915 163,816

2008 1,326 438 74,413 3,266 21,801 0 19,606 64,191 185,041

2007 1,472 498 100,827 3,720 26,343 0 21,250 64,804 218,914

2006 1,510 408 121,691 3,626 31,743 0 20,893 44,760 224,631

2005 1,680 N  A   
2006 

N  A   
2006 

N  A   
2006 

N  A   
2006 4,749 181,678 43,487 231,594

2004 1,816 8,243 115,168 41,184 166,411

2003 2,085 N  A   
2004 

N  A   
2004 

N  A   
2004 107,301

2002 2,394 70,752

2001 2,462 42,336

2000 2,896 35,997

1999 4,693 31,019

1998 1,711 16,970

Source:  Freddie Mac
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Table 14b. Freddie Mac Mortgage Assets Held for Investment Detail -  Part 3, Mortgage-
Related Securities

End of
Period

Mortgage-Related Securities ($ in Millions)

Mortgage Re enue ondsa
($)

Total Mortgage-
Related Securitiesa

($)

namorti ed remiums
Discounts, Deferred Fees, 

Plus Unrealized 
Gains/Losses on Available

for Sale Securities
($)

Mortgage Assets
Held for

n estment ( et)c
($)

Mortgage Assets
Held for

n estment ( ross)
($)

Limit on Mortgage
Assets Held for

n estment ( ross)
($)

4Q22 81 28,310 N A N A 92,730 225,000

3Q22 88 27,009 N A N A 79,773 225,000

2Q22 92 25,559 N A N A 80,846 225,000

1Q22 97 35,065 N A N A 92,803 225,000

Annual Data

2022 81 28,310 N A N A 92,730 225,000

2021 98 46,458 N A N A 111,011 250,000

2020 140 71,434 N A N A 182,184 250,000

2019 174 129,021 N A N A 212,673 250,000

2018 236 126,462 N A N A 218,080 250,000

2017 352 146,284 N A N A 253,455 288,408

2016 657 170,877 N A N A 298,426 339,304

2015 1,188 201,247 N A N A 346,911 399,181

2014 2,169 243,942 N A N A 408,414 469,625

2013 3,538 279,716 N A N A 461,024 552,500

2012 5,656 336,231 N A N A 557,544 650,000

2011 7,793 399,343 N A N A 653,313 729,000

2010 9,877 462,128 N A N A 696,874 810,000

2009 11,854 616,456 2 716,974 755,272 900,000

2008 12,869 693,286 0 748,747 804,762 N  A   200  

2007 14,935 638,655 0 710,042 720,813

2006 13,834 638,112 700,002 703,959

2005 11,321 648,865 709,503 710,346

2004 9,077 591,901 11,321 664,582 653,261

2003 7,772 585,497 14,764 660,531 645,767

2002 7,640 503,386 22,627 589,899 567,272

2001 7,257 434,847 6,130 503,769 497,639

2000 6,953 326,453 2 2 385,451 385,693

1999 5,690 267,767 2 322,914 324,443

1998 4,640 197,925 661 255,670 255,009

1997 3,031 N  A    122 164,543 164,421

1996 1,787 71 137,826 137,755

1995 N  A    282 107,706 107,424

1994 N  A     
 200  73,171 73,171

1993 55,938 55,938

1992 33,629 33,629

1991 26,667 26,667

1990 21,520 21,520

1989 21,448 21,448

1988 16,918 16,918

1987 12,354 12,354

1986 13,093 13,093

1985 13,547 13,547

1984 10,018 10,018

1983 7,485 7,485

1982 4,679 4,679

1981 5,178 5,178

1980 5,006 5,006

1979 4,003 4,003

1978 3,038 3,038

1977 3,204 3,204

1976 4,175 4,175

1975 4,878 4,878

1974 4,469 4,469

1973 2,521 2,521

1972 1,726 1,726

1971 935 935

Source:  Freddie Mac
N A  N  A
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a le  Freddie Mac Financial eri ati es

End of
Period 

Financial eri ati es - otional mount Outstanding ($ in millions)

Interest
Rate

Swapsa

($)

Interest
Rate Caps,
Floors, and
Cooridors

($)

Foreign
Currency
Contracts

($)

Over-the-Counter 
Futures  O tions  
and Forward Rate 

Agreements
($)

Treasury
Based

ontracts
($)

Exchange-Trade 
Futures  O tions  

and Other 
eri ati es

($)

redit eri ati esc
($)

ommitments
($)

Other
($)

Total
($)

4Q22 662,122 10,000 0 128,111 18,879 163,451 0 29,354 46,073 1,057,990

3Q22 692,030 10,000 0 122,715 19,342 151,034 0 42,564 47,749 1,085,434

2Q22 698,722 29,000 0 103,494 21,020 90,900 0 57,686 46,445 1,047,267

1Q22 712,697 29,000 0 125,838 20,747 126,315 0 84,949 42,685 1,142,231

Annual Data

2022 662,122 10,000 0 128,111 18,879 163,451 0 29,354 46,073 1,057,990

2021 716,212 29,000 0 140,066 18,192 112,004 0 83,656 37,686 1,136,816

2020 740,282 29,000 0 176,046 5,656 159,254 0 219,109 32,978 1,362,325

2019 804,941 29,000 0 161,014 13,296 259,365 0 217,051 31,677 1,516,344

2018 739,925 10,000 0 169,187 22,162 309,004 0 188,487 25,078 1,463,843

2017 739,727 10,000 0 176,966 60,649 263,482 0 189,656 24,211 1,464,691

2016 586,033 10,000 0 114,392 28,763 109,531 2,951 45,353 2,879 899,902

2015 429,712 10,000 0 99,463 1,332 55,000 3,899 29,114 3,033 631,553

2014 418,844 10,000 0 95,260 7,471 40,000 5,207 27,054 3,204 607,040

2013 524,624 19,000 528 103,010 270 50,000 5,386 18,731 3,477 725,026

2012 547,491 28,000 1,167 90,585 1,185 39,938 8,307 25,530 3,628 745,831

2011 503,893 28,000 1,722 182,974 2,250 41,281 10,190 14,318 3,621 788,249

2010 721,259 28,000 2,021 207,694 4,193 211,590 12,833 14,292 3,614 1,205,496

2009 705,707 35,945 5,669 287,193 540 159,659 14,198 13,872 3,521 1,226,304

2008 766,158 36,314 12,924 251,426 28,403 106,610 13,631 108,273 3,281 1,327,020

2007 711,829 0 20,118 313,033 0 196,270 7,667 72,662 1,302 1,322,881

2006 440,879 0 29,234 252,022 2,000 20,400 2,605 10,012 957 758,109

2005 341,008 45 37,850 193,502 0 86,252 2,414 21,961 738 683,770

2004 178,739 9,897 56,850 224,204 2,001 127,109 10,926 32,952 114,100 756,778

2003 287,592 11,308 46,512 349,650 8,549 122,619 15,542 89,520 152,579 1,083,871

2002 290,096 11,663 43,687 277,869 17,900 210,646 17,301 191,563 117,219 1,177,944

2001 442,771 12,178 23,995 187,486 13,276 358,500 10,984 121,588 0 1,170,778

2000 277,888 12,819 10,208 113,064 2,200 22,517 N A N A 35,839 474,535

1999 126,580 19,936 1,097 172,750 8,894 94,987 N  A  
Before 2000 

N  A  
Before 2000 0 424,244

1998 57,555 21,845 1,464 63,000 11,542 157,832 0 313,238

1997 54,172 21,995 1,152 6,000 12,228 0 0 95,547

1996 46,646 14,095 544 0 651 0 0 61,936

1995 45,384 13,055 0 0 24 0 0 58,463

1994 21,834 9,003 0 0 0 0 0 30,837

1993 17,888 1,500 0 0 0 0 0 19,388

Source:  Freddie Mac
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Table 16. Freddie Mac Nonmortgage Investments

End of
Period

onmortgage n estments ($ in millions)a

Federal
Funds and
Eurodollars

($)

Asset-Backed
Securities

($)

Repurchase
Agreements

($)

Commerical
Paper and

Corporate Debt
($)

Other
($)

Total
($)

4Q22 0 0 87,295 0 28,398 115,693

3Q22 0 0 97,643 0 32,299 129,942

2Q22 0 0 86,496 0 38,140 124,636

1Q22 0 0 69,617 0 44,792 114,409

Annual Data

2022 0 0 87,295 0 28,398 115,693

2021 0 0 71,203 0 40,966 112,169

2020 0 0 105,003 0 34,205 139,208

2019 0 0 66,114 0 32,213 98,327

2018 0 0 34,771 0 20,980 55,751

2017 0 0 55,903 0 24,088 79,991

2016 0 0 51,548 0 21,137 72,685

2015 0 0 63,644 0 17,151 80,795

2014 0 0 51,903 0 6,682 58,585

2013 0 0 62,383 0 6,636 69,019

2012 0 292 37,563 0 20,221 58,076

2011 0 302 12,044 2,184 24,812 39,342

2010 3,750 44 42,774 441 27,411 74,420

2009 0 4,045 7,000 439 14,787 26,271

2008 0 8,794 10,150 0 0 18,944

2007 162 16,588 6,400 18,513 0 41,663

2006 19,778 32,122 3,250 11,191 2,273 68,614

2005 9,909 30,578 5,250 5,764 5,823 57,324

2004 18,647 21,733 13,550 0 8,097 62,027

2003 7,567 16,648 13,015 5,852 10,042 53,124

2002 6,129 34,790 16,914 13,050 20,988 91,871

2001 15,868 26,297 17,632 21,712 8,340 89,849

2000 2,267 19,063 7,488 7,302 7,401 43,521

1999 10,545 10,305 4,961 3,916 4,425 34,152

1998 20,524 7,124 1,756 7,795 4,961 42,160

1997 2,750 2,200 6,982 3,203 1,295 16,430

1996 9,968 2,086 6,440 1,058 2,696 22,248

1995 110 499 9,217 1,201 1,684 12,711

1994 7,260 0 5,913 1,234 3,401 17,808

1993 9,267 0 4,198 1,438 3,322 18,225

1992 5,632 0 4,060 53 2,797 12,542

1991 2,949 0 4,437 0 2,570 9,956

1990 1,112 0 9,063 0 1,949 12,124

1989 3,527 0 5,765 0 1,758 11,050

1988 4,469 0 9,107 0 1,031 14,607

1987 3,177 0 5,859 0 1,431 10,467

Source:  Freddie Mac
 A                     20 0     

  V   20 0         
   20        F  200       T    T   F  200   200  

           F  200         
        U S  T             



Report to the Congress  2022      135Report to the Congress  2022      135

APPENDIX: HISTORICAL DATA TABLES

Table 17. Freddie Mac Mortgage Asset Quality

End of
Period

Mortgage Asset Quality

Single-Family
Delinquency

Ratea
(%)

Multifamily
Delinquency

Rate
(%)

Credit Losses/
Mortgage

or olioc
(%)

REO/Mortgage
or olio

(%)

Credit-Enhancede/ 
Mortgage 

or olio
(%)

4Q22 0  0 2 0 00 0 0  0 

3Q22 0  0  0 00 0 0  0 

2Q22 0  0 0  0 00 0 0  0 

1Q22 0 2 0 0  0 00 0 0  0 0 

Annual Data

2022 0  0 2 0 00 0 0  0 

2021 1.12 0.08 0.01 0.01 58.0

2020 2.64 0.16 0.01 0.01 54.0

2019 0.63 0.08 0.07 0.02 60.0

2018 0.69 0.01 0.11 0.04 58.0

2017 1.08 0.02 0.19 0.04 48.0

2016 1.00 0.03 0.09 0.06 40.0

2015 1.32 0.02 0.26 0.09 33.0

2014 1.88 0.04 0.22 0.14 26.0

2013 2.39 0.09 0.27 0.25 16.0

2012 3.25 0.19 0.64 0.24 13.0

2011 3.58 0.22 0.68 0.30 14.0

2010 3.84 0.26 0.72 0.36 15.0

2009 3.98 0.20 0.41 0.23 16.0

2008 1.83 0.05 0.20 0.17 18.0

2007 0.65 0.02 0.03 0.08 17.0

2006 0.42 0.06 0.01 0.04 16.0

2005 0.53 0.00 0.01 0.04 17.0

2004 0.73 0.06 0.01 0.05 19.0

2003 0.86 0.05 0.01 0.06 21.0

2002 0.77 0.13 0.01 0.05 27.4

2001 0.62 0.15 0.01 0.04 34.7

2000 0.49 0.04 0.01 0.04 31.8

1999 0.39 0.14 0.02 0.05 29.9

1998 0.50 0.37 0.04 0.08 27.3

1997 0.55 0.96 0.08 0.11 15.9

1996 0.58 1.96 0.10 0.13 10.0

1995 0.60 2.88 0.11 0.14 9.7

1994 0.55 3.79 0.08 0.18 7.2

1993 0.61 5.92 0.11 0.16 5.3

1992 0.64 6.81 0.09 0.12 N  A    

1991 0.61 5.42 0.08 0.14

1990 0.45 2.63 0.08 0.12

1989 0.38 2.53 0.08 0.09

1988 0.36 2.24 0.07 0.09

1987 0.36 1.49 0.07 0.08

1986 0.42 1.07 N  A    0.07

1985 0.42 0.63 0.10

1984 0.46 0.42 0.15

1983 0.47 0.58 0.15

1982 0.54 1.04 0.12

1981 0.61 N  A   2 0.07

1980 0.44 0.04

1979 0.31 0.02

1978 0.21 0.02

1977 N  A    0.03

1976 0.04

1975 0.03

1974 0.02

Source:  Freddie Mac
       0        R               

              R    200   200    
 

         0            
 C                      202     

          P   2020                
F   S     RE IC        G   S

   202        P   202                F  
 S     RE ICS       G    S  200           

       
 I                               I    

                      A        

 STACR                 



136      Federal Housing Finance Agency136      Federal Housing Finance Agency

Table 18. Freddie Mac Statutory Capitala,k

End of Period

Freddie Mac Statutory Capital ($ in Millions)

Minimum Capital Requirement Risk-Based Capital Requirement
Market

a itali ationg 

($)

Core Capital/
Total Assetsh(%)

Core Capital/
Total Assets

plus Unconsolidated 
MBSi (%)

Common Share
Dividend Payout 

Ratej (%)Core Capitalb ($)
Minimum

Capital
Requirementc ($)

Regulatory
Capital
Surplus

( e cit)c ($)

Total Capitald ($)
Risk-Based

Capital 
Requiremente ($)

Risk-Based
Capital Surplus

( e cit)f ($)

4Q22  2  92,753  2  2  71,925  2  228 0 00 N A
3Q22  20  92,367  2 2  2  68,386  2 2  338 02 N A
2Q22   91,381  2  0  67,571  00  273 22 0 N A
1Q22  0  90,256  22  0  73,482  0  514 2 N A

Annual Data
2022 2 92,753 2 2 71,925 2 228 0 00 N A
2021 24,302 0  N A   N A   N A  540 N A 
2020 22,694 2  N A   N A   N A  1,515 2 2 N A 
2019 19,123 0  N A   N A   N A  1,950 N A 
2018 0 17,553  N A   N A   N A  689 N A 
2017 0 18,431  N A   N A   N A  1,638 N A 
2016 18,933 0  N A   N A   N A  2,431 N A 
2015 0 19,687 0 2  N A   N A   N A  1,053 N A 
2014 20,090 0  N A   N A   N A  1,339 N A 
2013 21,404 0  N A   N A   N A  1,885 N A 
2012 0 22,063 2  N A   N A   N A  169 N A 
2011 22 24,405 2  N A   N A   N A  136 N A 
2010 2 0 25,987  N A   N A   N A  195 2 2 N A 
2009 2 28,352 2 2  N A   N A   N A  953 N A 
2008 28,200  N A   N A   N A  473 2 N  
2007 37,867 26,473 11,394 40,929 14,102 26,827 22,018 4.77 1.74 N  
2006 35,365 25,607 9,758 36,742 15,320 21,422 44,896 4.39 1.83 63.9
2005 35,043 24,791 10,252 36,781 11,282 25,499 45,269 4.35 1.97 56.4
2004 34,106 23,715 10,391 34,691 11,108 23,583 50,898 4.29 2.07 30.7
2003 32,416 23,362 9,054 33,436 5,426 28,010 40,158 4.03 2.08 15.6
2002 28,990 22,339 6,651 24,222 4,743 19,479 40,590 3.85 1.96 6.2

2001 20,181 19,014 1,167 N  A  
Before 2002 

N  A  
Before 2002 

N  A  
Before 2002 45,473 3.15 1.56 18.9

2000 14,380 14,178 202 47,702 3.13 1.39 20
1999 12,692 12,287 405 32,713 3.28 1.37 20.1
1998 10,715 10,333 382 44,797 3.33 1.34 20.7
1997 7,376 7,082 294 28,461 3.79 1.1 21.1
1996 6,743 6,517 226 19,161 3.88 1.04 21.3
1995 5,829 5,584 245 14,932 4.25 0.98 21.1
1994 5,169 4,884 285 9,132 4.87 0.91 20.5
1993 4,437 3,782 655 9,005 5.29 0.85 21.6

1992 N  A  
Before 1993 

N  A  
Before 1993 

N  A  
Before 1993 8,721 N  A  

Before 1993 
N  A   

1993 23.1

1991 8,247 21.6
1990 2,925 23.2
1989 4,024 24.3

Source: Freddie Mac
N A  N  A
  O  O   200   F  H  F  A  FHFA      F   A       200        FHFA
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Table 18a. Freddie Mac Supplemental Capitala,b

End of 
Period

Supplemental Capital ($ in Millions)

Adjusted Total 
Assets

($)

Risk Weighted 
Assets ($)

Leverage Capital Common Equity Tier 1 (CET1) Capital Tier 1 Capital Adjusted Total Capital

Required* ($) Available ($)
Surplus 

(Shor all)
($)

Required* ($) Available ($)
Surplus 

(Shor all)
($)

Required* ($) Available ($)
Surplus 

(Shor all)
($)

Required* ($) Available ($)
Surplus 

(Shor all)
($)

4Q22  3,710,125  899,068  104,050    90,763   2  104,249    122,230   

3Q22  3,694,697  854,830  103,665  2  0  88,476  0  2  101,299  2  2  118,395  2  

2Q22  3,655,231  844,633  102,678  0   87,680    100,350  0  0  117,242  0  0

1Q22  3,610,252  918,530  101,554   2  90,320  0   104,098   0 2  122,468   

Annual Data

2022  3,710,125  899,068  104,050    90,763   2  104,249    122,230   

Source: Freddie Mac
  R        E  R  C  F           F     

       U S      
  F                
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Table 19. Federal Home Loan Banks Combined Statement of Income

End of Period

($ in Millions)

Net Interest Income
($)

O erating enses
($)

orda le ousing rogram 
Assessment

($)

REFCORP Assessmenta,b

($)
Net Income

($)

4Q22 1,720 338 127 0 1,140

3Q22 1,379 309 103 0 917

2Q22 1,078 304 69 0 607

1Q22 972 295 56 0 502

Annual Data

2022 5,149 1,246 355 0 3,166

2021 3,747 1,207 201 0 1,771

2020 4,441 1,325 315 0 2,791

2019 4,682 1,228 362 0 3,190

2018 5,256 1,131 404 0 3,562

2017 4,481 1,064 384 0 3,376

2016 3,835 1,025 392 0 3,408

2015 3,548 1,085 332 0 2,856

2014 3,522 932 269 0 2,245

2013 3,415 889 293 0 2,527

2012 4,052 839 296 0 2,606

2011 4,104 853 188 160 1,593

2010 5,234 860 229 498 2,081

2009 5,432 813 258 572 1,855

2008 5,243 732 188 412 1,206

2007 4,516 714 318 703 2,827

2006 4,293 671 295 647 2,612

2005 4,207 657 282 625 2,525

2004 4,171 547 225 505 1,994

2003 3,877 450 218 490 1,885

2002 3,722 393 168 375 1,507

2001 3,446 364 220 490 1,970

2000 3,313 333 246 553 2,211

1999 2,534 282 199 N  A   2000 2,128

1998 2,116 258 169 1,778

1997 1,772 229 137 1,492

1996 1,584 219 119 1,330

1995 1,401 213 104 1,300

1994 1,230 207 100 1,023

1993 954 197 75 884

1992 736 207 50 850

1991 1,051 264 50 1,159

1990 1,510 279 60 1,468

Source: F  H  L   S  O   F c

a  2000   F  H  L     00       R  F  C  REFCORP     
 T  F  H  L         REFCORP     20           20

c F      FHL  O   F   C  F  R       D          
     C  F  R
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Table 20. Federal Home Loan Banks Combined Balance Sheet

End of Period

($ in Millions)

Total Assets
($)

Advances Outstanding
($)

Mortgage Loans Held
($)

Mortgage-Related 
Securities

($)

Consolidated 
O ligations

($)

GAAP Capital Stock
($)

Retained Earnings
($)

Regulatory Capital
($)

Regulatory Capital/
Total Assets (%)

4Q22 1,247,247 819,121 56,048 137,604 1,161,430 44,006 24,554 69,268 5.55

3Q22 1,094,921 655,032 56,012 128,888 1,012,019 37,347 23,928 61,846 5.65

2Q22 946,710 518,883 55,753 121,553 869,747 32,362 23,373 56,151 5.93

1Q22 762,192 374,570 55,484 119,084 691,162 26,124 23,025 50,109 6.57

Annual Data

2022 1,247,247 819,121 56,048 137,604 1,161,430 44,006 24,554 69,268 5.55

2021 723,238 351,278 55,497 120,877 651,921 25,065 22,760 48,223 6.67

2020 820,740 422,639 62,842 131,812 748,518 27,398 21,998 50,168 6.11

2019 1,099,113 641,519 72,492 145,616 1,026,196 34,495 20,588 56,461 5.14

2018 1,102,850 728,767 62,534 142,991 1,029,525 38,498 19,504 59,064 5.36

2017 1,103,451 731,544 53,827 141,299 1,033,081 37,657 18,099 57,027 5.17

2016 1,056,712 705,225 48,476 138,650 988,742 36,234 16,330 54,318 5.14

2015 969,353 634,022 44,585 133,680 905,982 34,185 14,325 49,449 5.10

2014 913,343 570,726 43,563 139,180 848,334 33,705 13,244 49,577 5.43

2013 834,200 498,599 44,442 140,309 767,141 33,375 12,206 50,578 6.06

2012 762,454 425,750 49,425 138,522 692,138 33,535 10,524 50,989 6.69

2011 766,086 418,157 53,377 140,154 697,124 35,542 8,577 52,936 6.91

2010 878,109 478,589 61,191 146,881 800,998 41,735 7,552 57,356 6.53

2009 1,015,583 631,159 71,437 152,028 934,876 44,982 6,033 60,153 5.92

2008 1,349,053 928,638 87,361 169,170 1,258,267 49,551 2,936 59,625 4.42

2007 1,271,800 875,061 91,610 143,513 1,178,916 50,253 3,689 56,051 4.41

2006 1,016,469 640,681 97,974 130,228 934,214 42,001 3,143 47,247 4.65

2005 997,389 619,860 105,240 122,328 915,901 42,043 2,600 46,102 4.62

2004 924,751 581,216 113,922 124,417 845,738 40,092 1,744 42,990 4.65

2003 822,418 514,037 113,438 97,867 740,721 37,703 1,098 38,801 4.72

2002 763,052 489,338 60,455 96,386 673,383 35,186 716 35,904 4.71

2001 696,254 472,540 27,641 86,730 621,003 33,288 749 34,039 4.89

2000 653,687 437,861 16,149 77,385 591,606 30,537 728 31,266 4.78

1999 583,212 395,747 2,026 62,531 525,419 28,361 654 29,019 4.98

1998 434,002 288,189 966 52,232 376,715 22,287 465 22,756 5.24

1997 348,575 202,265 37 47,072 304,493 18,833 341 19,180 5.50

1996 292,035 161,372 0 42,960 251,316 16,540 336 16,883 5.78

1995 272,661 132,264 0 38,029 231,417 14,850 366 15,213 5.58

1994 239,076 125,893 0 29,967 200,196 13,095 271 13,373 5.59

1993 178,897 103,131 0 22,217 138,741 11,450 317 11,766 6.58

1992 162,134 79,884 0 20,123 114,652 10,102 429 10,531 6.50

1991 154,556 79,065 0 N  A   
1992 108,149 10,200 495 N  A   

1992
N  A   

1992

1990 165,742 117,103 0 118,437 11,104 521

Source: F  H  L   S  O   F a

a F      FHL  O   F   C  F  R       D          
     C  F  R
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Table 21. Federal Home Loan Banks Net Income
End of Period

($ in Millions)

Atlanta Boston Chicago incinnati Dallas Des Moines Indianapolis New York i s urgh San Francisco Sea le Topeka Combining 
Adjustment System Total

4Q22 74 55 134 104 116 146 70 154 96 117 73 1 1,140 

3Q22 47 60 95 91 94 131 46 130 75 80 67 1 917 

2Q22 27 41 91 41 66 99 32 76 37 48 51 2 607 

1Q22 36 28 95 16 41 54 29 57 19 78 50 502 

Annual Data

2022 184 184 415 252 317 430 177 417 227 323 241 3,166 

2021 133 69 275 42 164 206 94 266 86 287 161 2 1,771 

2020 255 120 374 276 198 362 88 442 210 335 118 13 2,791 

2019 367 191 300 276 227 384 142 473 317 327 185 1 3,190 

2018 416 217 303 339 199 460 195 560 347 360 170 3,562 

2017 349 190 317 314 150 518 156 479 340 376 197 0 3,376 

2016 278 173 327 268 79 649 113 401 260 712 162 3,408 

2015 301 289 349 249 67 131 121 415 257 638 2 93 22 2,856 

2014 271 150 392 244 49 121 117 315 256 205 60 106 2,245 

2013 338 212 343 261 88 110 218 305 148 308 61 119 16 2,527 

2012 270 207 375 235 81 111 143 361 130 491 71 110 21 2,606 

2011 184 160 224 138 48 78 110 244 38 216 84 77 1,593 

2010 278 107 366 164 105 133 111 276 8 399 21 34 79 2,081 

2009 283 268 148 146 120 571 515 2 237 18 1,855 

2008 254 236 79 127 184 259 19 461 28 1,206 

2007 445 198 111 269 130 101 122 323 237 652 71 150 18 2,827 

2006 414 196 188 253 122 89 118 285 216 542 26 136 27 2,612 

2005 344 135 244 220 242 228 153 230 192 369 2 136 30 2,525 

2004 294 90 365 227 65 100 131 161 119 293 83 93 2 1,994 

2003 207 92 437 171 113 135 134 46 69 323 144 88 1,885 

2002 267 76 205 178 0 46 81 234 2 292 147 58 0 1,507 

2001 162 113 164 189 114 74 104 285 85 425 178 77 0 1,970 

2000 298 146 129 193 129 124 127 277 173 377 139 99 0 2,211 

1999 282 137 131 173 109 132 125 244 184 332 165 90 24 2,128 

1998 221 116 111 176 99 116 111 186 143 294 154 81 0 1,778 

1997 192 103 99 135 87 110 98 144 110 249 129 65 2 1,492 

1996 165 96 92 116 95 111 80 131 97 219 118 58 1,330 

1995 159 92 73 91 91 103 74 136 82 200 87 50 63 1,300 

1994 120 69 57 68 78 76 71 126 58 196 75 45 1,024 

1993 114 57 49 33 39 50 53 117 62 163 122 35 2 884 

1992 124 52 51 41 26 47 59 141 58 131 93 33 850 

1991 158 88 58 51 38 46 64 156 57 316 58 64 7 1,159 

Source: F  H  L   S  O   F a

a F      FHL  O   F   C  F  R       D        



Report to the Congress  2022      141Report to the Congress  2022      141

APPENDIX: HISTORICAL DATA TABLES

Table 22. Federal Home Loan Banks Advances Outstanding
End of Period

($ in Millions)

Atlanta Boston Chicago incinnati Dallas Des Moines Indianapolis New York i s urgh San Francisco Sea le Topeka System Total

4Q22 109,595 41,600 66,288 67,019 68,922 111,202 36,683 115,293 68,856 89,400 44,263 819,121

3Q22 93,071 33,665 59,667 59,748 44,238 82,196 31,196 91,871 58,402 65,658 35,319 655,032

2Q22 72,320 30,318 52,811 55,771 36,376 52,731 30,507 80,062 35,244 43,221 29,523 518,883

1Q22 51,538 11,817 46,907 33,529 26,763 44,773 26,588 70,629 16,292 20,246 25,488 374,570

Annual Data

2022 109,595 41,600 66,288 67,019 68,922 111,202 36,683 115,293 68,856 89,400 44,263 819,121

2021 45,415 12,340 48,049 23,055 24,637 44,111 27,498 71,536 14,124 17,027 23,484 351,278

2020 52,168 18,817 46,695 25,362 32,479 46,530 31,347 92,067 24,971 30,976 21,227 422,639

2019 97,167 34,596 50,508 47,370 37,117 80,360 32,480 100,695 65,610 65,374 30,241 641,519

2018 108,462 43,193 52,628 54,822 40,794 106,323 32,728 105,179 82,476 73,434 28,730 728,767

2017 102,440 37,566 48,085 69,918 36,461 102,613 34,055 122,448 74,280 77,382 26,296 731,544

2016 99,077 39,099 45,067 69,882 32,506 131,601 28,096 109,257 76,809 49,845 23,986 705,225

2015 104,168 36,076 36,778 73,292 24,747 89,173 26,909 93,874 74,505 50,919 23,580 634,022

2014 99,644 33,482 32,485 70,406 18,942 65,168 20,790 98,797 63,408 38,986 10,314 18,303 570,726

2013 89,588 27,517 23,489 65,270 15,979 45,650 17,337 90,765 50,247 44,395 10,935 17,425 498,599

2012 87,503 20,790 14,530 53,944 18,395 26,614 18,130 75,888 40,498 43,750 9,135 16,573 425,750

2011 86,971 25,195 15,291 28,424 18,798 26,591 18,568 70,864 30,605 68,164 11,292 17,394 418,157

2010 89,258 28,035 18,901 30,181 25,456 29,253 18,275 81,200 29,708 95,599 13,355 19,368 478,589

2009 114,580 37,591 24,148 35,818 47,263 35,720 22,443 94,349 41,177 133,559 22,257 22,254 631,159

2008 165,856 56,926 38,140 53,916 60,920 41,897 31,249 109,153 62,153 235,664 36,944 35,820 928,638

2007 142,867 55,680 30,221 53,310 46,298 40,412 26,770 82,090 68,798 251,034 45,524 32,057 875,061

2006 101,476 37,342 26,179 41,956 41,168 21,855 22,282 59,013 49,335 183,669 27,961 28,445 640,681

2005 101,265 38,068 24,921 40,262 46,457 22,283 25,814 61,902 47,493 162,873 21,435 27,087 619,860

2004 95,867 30,209 24,192 41,301 47,112 27,175 25,231 68,508 38,980 140,254 14,897 27,490 581,216

2003 88,149 26,074 26,443 43,129 40,595 23,272 28,925 63,923 34,662 92,330 19,653 26,882 514,037

2002 82,244 26,931 24,945 40,063 36,869 23,971 28,944 68,926 29,251 81,237 20,036 25,921 489,338

2001 71,818 24,361 21,902 35,223 32,490 20,745 26,399 60,962 29,311 102,255 24,252 22,822 472,540

2000 58,249 21,594 18,462 31,935 30,195 21,158 24,073 52,396 25,946 110,031 26,240 17,582 437,861

1999 45,216 22,488 17,167 28,134 27,034 22,949 19,433 44,409 36,527 90,514 26,284 15,592 395,747

1998 33,561 15,419 14,899 17,873 22,191 18,673 14,388 31,517 26,050 63,990 21,151 8,477 288,189

1997 23,128 12,052 10,369 14,722 13,043 10,559 11,435 19,601 16,979 49,310 15,223 5,844 202,265

1996 16,774 9,655 10,252 10,882 10,085 10,306 9,570 16,486 12,369 39,222 10,850 4,921 161,372

1995 13,920 8,124 8,282 8,287 9,505 11,226 7,926 15,454 9,657 25,664 9,035 5,185 132,264

1994 14,526 8,504 6,675 7,140 8,039 9,819 7,754 14,509 8,475 25,343 8,899 6,212 125,893

1993 11,340 7,208 4,380 4,274 10,470 6,362 6,078 12,162 6,713 23,847 5,889 4,407 103,131

1992 9,301 5,038 2,873 2,415 7,322 3,314 5,657 8,780 3,547 23,110 5,025 3,502 79,884

1991 8,861 5,297 1,773 2,285 4,634 2,380 5,426 11,804 2,770 24,178 5,647 4,011 79,065

Source: F  H  L   S  O   F a

a F      FHL  O   F   C  F  R       D          
     C  F  R



142      Federal Housing Finance Agency142      Federal Housing Finance Agency

Table 23. Federal Home Loan Banks Regulatory Capital
End of Period

($ in Millions)

Atlanta Boston Chicago incinnati Dallas Des Moines Indianapolis New York i s urgh San Francisco Sea le Topeka Combining 
Adjustmenta System Total

4Q22 7,680 3,732 7,801 6,569 5,826 8,883 3,782 8,488 4,992 7,757 3,761 69,268

3Q22 6,501 3,384 7,393 6,022 4,767 7,640 3,609 7,370 4,558 7,256 3,348 2 61,846

2Q22 5,689 3,175 7,119 5,748 4,469 6,351 3,508 6,910 3,515 6,649 3,019 56,151

1Q22 4,898 2,514 6,766 4,826 3,903 5,942 3,360 6,427 2,748 5,979 2,747 50,109

Annual Data

2022 7,680 3,732 7,801 6,569 5,826 8,883 3,782 8,488 4,992 7,757 3,761 69,268

2021 4,612 2,516 6,656 3,804 3,758 5,783 3,473 6,434 2,648 5,896 2,643 0 48,223

2020 5,276 2,772 6,361 3,964 3,523 5,744 3,596 7,279 3,047 5,966 2,627 13 50,168

2019 7,142 3,388 5,807 4,483 3,706 6,888 3,412 7,585 4,725 6,605 2,769 56,461

2018 7,597 3,956 5,547 5,366 3,643 7,719 3,178 7,766 5,327 6,522 2,442 1 59,064

2017 7,157 3,628 5,051 5,211 3,266 7,292 2,998 8,316 4,822 6,797 2,486 3 57,027

2016 6,848 3,661 5,032 5,026 2,757 8,083 2,550 7,751 4,746 5,883 1,965 16 54,318

2015 6,956 3,507 4,688 5,232 2,311 5,812 2,377 6,875 4,427 5,369 1,863 32 49,449

2014 6,914 3,613 4,317 5,019 1,928 4,213 2,344 6,682 3,879 6,356 2,659 1,605 48 49,577

2013 6,563 4,297 3,703 5,435 1,782 3,379 2,379 6,594 3,648 7,925 2,958 1,824 90 50,578

2012 6,373 4,259 3,347 4,759 1,794 2,694 2,677 5,714 3,806 10,750 2,987 1,752 77 50,989

2011 7,258 4,251 4,527 3,845 1,765 2,684 2,515 5,292 3,871 12,176 2,958 1,738 56 52,936

2010 8,877 4,004 4,962 3,887 2,061 2,746 2,695 5,304 4,419 13,640 2,871 1,826 64 57,356

2009 9,185 3,876 4,502 4,151 2,897 2,953 2,830 5,874 4,415 14,657 2,848 1,980 60,153

2008 8,942 3,658 4,327 4,399 3,530 3,174 2,701 6,112 4,157 13,539 2,687 2,432 59,625

2007 8,080 3,421 4,343 3,877 2,688 3,125 2,368 5,025 4,295 13,859 2,660 2,336 2 56,051

2006 6,394 2,542 4,208 4,050 2,598 2,315 2,111 4,025 3,655 10,865 2,303 2,225 47,247

2005 6,225 2,675 4,507 4,130 2,796 2,346 2,349 3,900 3,289 9,698 2,268 1,990 46,102

2004 5,681 2,240 4,793 4,002 2,846 2,453 2,132 4,005 2,791 7,959 2,166 2,023 0 42,990

2003 5,030 2,490 4,542 3,737 2,666 2,226 1,961 3,765 2,344 5,858 2,456 1,800 38,801

2002 4,577 2,323 3,296 3,613 2,421 1,889 1,935 4,296 1,824 5,687 2,382 1,661 0 35,904

2001 4,165 2,032 2,507 3,240 2,212 1,574 1,753 3,910 1,970 6,814 2,426 1,436 0 34,039

2000 3,649 1,905 1,701 2,841 2,166 1,773 1,581 3,747 2,175 6,292 2,168 1,267 0 31,266

1999 3,433 1,868 1,505 2,407 1,862 2,264 1,446 3,093 2,416 5,438 2,098 1,190 0 29,019

1998 2,427 1,530 1,299 1,952 1,570 1,526 1,179 2,326 1,827 4,435 1,813 894 2 22,756

1997 2,077 1,344 1,159 1,694 1,338 1,320 1,090 1,881 1,440 3,545 1,495 791 6 19,180

1996 1,846 1,239 1,091 1,377 1,150 1,245 903 1,616 1,230 3,150 1,334 666 35 16,883

1995 1,615 1,201 941 1,128 1,168 1,217 799 1,531 1,030 2,719 1,148 632 83 15,213

1994 1,488 1,091 749 961 944 905 676 1,281 924 2,627 1,094 612 20 13,373

1993 1,423 927 648 692 914 652 584 1,251 740 2,440 934 526 36 11,766

1992 1,333 843 564 563 661 515 548 1,181 566 2,453 782 474 48 10,531

1991 1,367 807 525 517 645 450 515 1,234 492 2,924 652 514 53 10,695

Source: F  H  L   S  O   F
a C    F  H  L   S       O   F
 F      FHL  O   F   C  F  R       D          

     C  F  R
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Table 24. Loan Limit Values
Period

Single-Family onforming oan imit aluesa

One Unit Two Units Three Units Four Units

2 200 0 00 2 0 2 00 0 00 2 0 200

200 0 00 2 00 2 0 0 00 0 02 2 0 2

2 0 22 02 000 0 000 00 2 2 0 0 00 0

0 00 00 0 0 2 0 2 00 2 0

0 2 2 20 200 0 00 0 2 00 00

00 0 0 0 0 22 0 2 0 0 0 0

2 00 0 000 00 0 2 0 22

000 2 00 0 00 00 0 0 0 202 2

000 2 00 0 00 00 0 0 0 202 2

000 2 00 0 00 00 0 0 0 202 2

000 2 00 0 00 00 0 0 0 202 2

000 2 00 0 00 00 0 0 0 202 2

c 000 2 0 0 200 00 2 2 0 0 0 0 00

000 2 0 0 200 00 2 2 0 0 0 0 00

000 2 0 0 200 00 2 2 0 0 0 0 00

000 2 0 0 200 00 2 2 0 0 0 0 00

2007 417,000  533,850  645,300  801,950  

2006 417,000  533,850  645,300  801,950  

2005 359,650  460,400  556,500  691,600  

2004 333,700  427,150  516,300  641,650  

2003 322,700  413,100  499,300  620,500  

2002 300,700  384,900  465,200  578,150  

2001 275,000  351,950  425,400  528,700  

2000 252,700  323,400  390,900  485,800  

1999 240,000  307,100  371,200  461,350  

1998 227,150  290,650  351,300  436,600  

1997 214,600  274,550  331,850  412,450  

1996 207,000  264,750  320,050  397,800  

1995 203,150  259,850  314,100  390,400  

1994 203,150  259,850  314,100  390,400  

1993 203,150  259,850  314,100  390,400  

1992 202,300  258,800  312,800  388,800  

1991 191,250  244,650  295,650  367,500  

5/1/1990 - 12/31/1990 187,450  239,750  289,750  360,150  

1989 - 4/30/1990 187,600  239,950  290,000  360,450  

1988 168,700  215,800  260,800  324,150  

1987 153,100  195,850  236,650  294,150  

1986 133,250  170,450  205,950  256,000  

1985 115,300  147,500  178,200  221,500  

1984 114,000  145,800  176,100  218,900  

1983 108,300  138,500  167,200  207,900  

1982 107,000  136,800  165,100  205,300  

1981 98,500  126,000  152,000  189,000  

1980 93,750  120,000  145,000  170,000  

10/27/1977 - 1979 75,000  75,000  75,000  75,000  

1975 - 10/26/1977 55,000  55,000  55,000  55,000  

Sources: Federal Housing Finance Agency 
 C      0    A  H  G    U S  V  I   
         20 2  2022          H   E  R  A   200  
 P  L  2 2          S  0  20           E  S  A   

200           H   E  R  A   200    L    S  0     H   
E  R  A        2 00    U S

 P  L  2 2          20 0          E  S  A   200    
       H   E  R  A   200  F      20 0           200

 L        200         H   E  R  A   200         
   2 00  I  F  200    A  R   R  A   200    2 0         

2009.
 T  E  S  A   200   F    F                  2 0   

    U  S  H          A  H  G    V  I       
T          200   D   200
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Period

FHA Single-Family Insurable Limit Values 

One Unit Two Units Three Units Four Units

Low Cost Area Max High Cost Area Max Low Cost Area Max High Cost Area Max Low Cost Area Max High Cost Area Max Low Cost Area Max High Cost Area Max

a 472,030 1,089,300 604,400 1,394,775 730,525 1,685,850 907,900 2,095,200

a 420,680 970,800 538,650 1,243,050 651,050 1,502,475 809,150 1,867,275

a 356,362 822,375 456,275 1,053,000 551,500 1,272,750 685,400 1,581,750

a 331,760 765,600 424,800 980,325 513,450 1,184,925 638,100 1,472,550

a 314,827 726,525 403,125 930,300 487,250 1,124,475 605,525 1,397,400

a 294,515 679,650 377,075 870,225 455,800 1,051,875 566,425 1,307,175

a 275,665 636,150 352,950 814,500 426,625 984,525 530,150 1,223,475

a 271,050 625,500 347,000 800,775 419,425 967,950 521,250 1,202,925

a 271,050 625,500 347,000 800,775 419,425 967,950 521,250 1,202,925

a 271,050 625,500 347,000 800,775 419,425 967,950 521,250 1,202,925

271,050 729,750 347,000 934,200 419,425 1,129,250 521,250 1,403,400

271,050 729,750 347,000 934,200 419,400 1,129,250 521,250 1,403,400

271,050 729,750 347,000 934,200 419,400 1,129,250 521,250 1,403,400

c 271,050 729,750 347,000 934,200 419,400 1,129,250 521,250 1,403,400

271,050 729,750 347,000 934,200 419,400 1,129,250 521,250 1,403,400

271,050 729,750 347,000 934,200 419,400 1,129,250 521,250 1,403,400

2007 200,160 362,790 256,248 464,449 309,744 561,411 384,936 697,696

2006 200,160 362,790 256,248 464,449 309,744 561,411 384,936 697,696

2005 172,632 312,895 220,992 400,548 267,120 484,155 331,968 601,692

2004 160,176 290,319 205,032 371,621 247,824 449,181 307,992 558,236

2003 154,896 280,749 198,288 359,397 239,664 434,391 297,840 539,835

2002 144,336 261,609 184,752 334,863 223,296 404,724 277,512 502,990

2001 132,000 239,250 168,936 306,196 204,192 370,098 253,776 459,969

2000 121,296 219,849 155,232 281,358 187,632 340,083 233,184 422,646

1999 115,200 208,800 147,408 267,177 178,176 322,944 221,448 401,375

1998 109,032 197,621 139,512 252,866 168,624 305,631 209,568 379,842

1997 81,546 170,362 104,310 205,875 126,103 248,888 156,731 309,338

Source: F  H  A
 HUD       C    E  S  A   200      C   F  C  A  A   20 2 P L  

2       D  20   T  F  H  A       20         
 20 2    N  H  A      H  E  R  A    200   T             20   

 P  L  2 2              F  Y  20  O   20 0  S  0  20       
    E  S  A   200           H   E  R  A   200   T    

       N   20   D   20      P  L  2           
E  S  A   200           H   E  R  A   200

 P  L               20 0          E  S  A   200   
        H   E  R  A   200  F      20 0          200

 L           200         H   E  R  A   200      
     2 00  I  F  200    A  R   R  A   200    2 0        

credit approvals issued in 2009.
 T  E  S  A   200    F  H  A             2 0       

U  S  H          A  H  G    V  I       T     
        200   D   200
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APPENDIX: HISTORICAL DATA TABLES

Table 25. Mortgage Interest Rates

Period

Average Commitment Rates on Loans ecti e Rates on losed oans

on entional on entional 

 30-Year Fixed Rate 
 (%)

 One-Year Adjustable Rate 
 (%)

 Fixed Rate 
 (%)

 Adjustable Rate 
 (%)

4Q22 6.4 D D N A

3Q22 6.7 D D N A

2Q22 5.7 D D N A

1Q22 4.7 D D N A

Annual Data

2022 6.4 D D N A

2021 3.1 2.8 D N A

2020 2.7 2.8 D N A

2019 3.7 3.1 D N A

2018 4.6 3.5 4.7 N A

2017 4.0 2.9 4.1 N A

2016 4.3 2.8 4.0 N A

2015 4.0 2.7 4.0 N A

2014 3.8 2.4 4.3 N A

2013 4.5 2.6 4.1 N A

2012 3.4 2.6 4.7 N A

2011 4.0 2.8 4.8 N A

2010 4.9 3.3 4.9 N A

2009 5.1 4.3 5.2 N A

2008 5.1 5.0 6.2 5.8

2007 6.2 5.5 6.5 6.3

2006 6.2 5.5 6.7 6.4

2005 6.2 5.2 6.1 5.5

2004 5.8 4.2 6.0 5.2

2003 5.8 3.7 5.9 5.0

2002 5.9 4.0 6.7 5.7

2001 7.2 5.3 7.1 6.4

2000 7.1 6.9 8.3 7.1

1999 8.1 6.6 7.4 6.5

1998 6.8 5.6 7.2 6.5

1997 7.0 5.5 7.9 6.9

1996 7.6 5.6 8.0 7.1

1995 7.1 5.6 8.2 7.1

1994 9.2 6.8 8.2 6.4

1993 7.1 4.2 7.5 5.7

1992 8.1 5.4 8.5 6.6

1991 8.4 6.0 9.7 8.3

1990 9.7 7.9 10.4 9.2

1989 9.8 8.4 10.5 9.4

1988 10.8 8.5 10.4 8.5

1987 10.6 8.0 9.9 8.5

1986 9.3 7.6 10.5 9.4

1985 11.1 9.2 12.4 10.9

1984 13.1 10.9 13.2 12.0

1983 13.4 N  A   13.0 12.3

1982 13.6 N  A   N  A   

1981 17.0

1980 15.0

1979 12.9

1978 10.4

1977 9.0

1976 8.8

1975 9.1

1974 9.6

1973 8.6

1972 7.5

1971  N  A   2

Source: F       F  H  F  A    
N A   

 D         
D   I  N  2022  F         AR    A  FHFA   I  R  S       20  

 S   R   P    
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a le  ousing Mar et cti itya
Period

Housing Starts (units in thousands) Home Sales (units in thousands)

One- to Four-Unit Housing Starts Multifamily ousing Starts Total Housing Starts Sales of New One- to Four-Unit 
Homes

Sales of isting One- to Four- nit 
Homes

4Q22 890 458 1,348 622 4,030

3Q22 910 555 1,465 550 4,680

2Q22 1,021 554 1,575 571 5,130

1Q22 1,205 511 1,716 707 5,690

 Annual Data 

2022 890 458 1,348 622 4,030

2021 1,187 521 1,708 839 6,090

2020 1,325 336 1,661 943 6,530

2019 1,032 515 1,547 733 5,450

2018 797 298 1,095 566 5,010

2017 832 350 1,182 658 5,570

2016 812 440 1,252 561 5,520

2015 782 364 1,146 546 5,440

2014 740 333 1,073 497 5,090

2013 668 334 1,002 433 4,860

2012 632 344 976 399 4,890

2011 545 149 694 341 4,350

2010 438 101 539 326 4,270

2009 497 84 581 352 4,400

2008 411 149 560 377 4,010

2007 816 221 1,037 619 4,410

2006 1,299 350 1,649 998 6,400

2005 1,659 335 1,994 1,239 6,840

2004 1,761 281 2,042 1,242 6,890

2003 1,676 381 2,057 1,129 6,490

2002 1,474 314 1,788 1,048 5,970

2001 1,302 266 1,568 979 5,490

2000 1,265 267 1,532 983 5,100

1999 1,401 307 1,708 873 5,080

1998 1,439 353 1,792 949 N  A   

1997 1,211 355 1,566 793

1996 1,105 265 1,370 805

1995 1,197 234 1,431 709

1994 1,188 267 1,455 629

1993 1,338 195 1,533 812

1992 1,110 117 1,227 650

1991 989 90 1,079 558

1990 766 203 969 464

1989 959 292 1,251 630

1988 1,193 370 1,563 658

1987 1,085 315 1,400 595

1986 1,338 495 1,833 784

1985 1,209 733 1,942 721

1984 1,213 399 1,612 597

1983 1,141 547 1,688 773

1982 943 360 1,303 521

1981 639 271 910 457

1980 1,061 421 1,482 532

1979 1,124 374 1,498 559

1978 1,581 463 2,044 805

1977 1,677 465 2,142 835

1976 1,416 388 1,804 767

1975 1,102 219 1,321 669

1974 799 176 975 417

1973 908 618 1,526 519

1972 1,402 964 2,366 772

Sources: U S  C              N  A   R         
N A   
S    
 C         

  D          H                      A  
Reports to Congress.
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APPENDIX: HISTORICAL DATA TABLES

a le  eighted Re eat Sales ouse rice nde  ( nnual ata)a
Period USA New England Mid- tlantic South tlantic East North Central West North Central East South Central West South Central Mountain aci c

 4Q22 0.34 0.55 0.80 0.80 0.81 0.56 0.71 0.66 0 2

 3Q22 0.10 0 0 0.46 0.73 0.80 0.68 1.41 0.41 0

 2Q22 3.49 3.64 3.25 4.86 2.69 2.91 3.56 4.30 3.83 1.95 

 1Q22 4.29 3.68 3.70 5.55 3.66 3.51 4.46 3.73 5.15 4.22 

 Annual Data 

2022 8.41 7.94 8.42 12.37 8.16 7.85 10.48 9.35 6.14 2.94 

2021 17.87 16.62 14.15 20.65 14.38 13.86 19.08 18.19 23.44 19.53 

2020 11.25 12.98 11.38 11.22 11.14 10.06 11.08 9.18 13.70 12.08 

2019 5.51 4.83 4.82 6.16 5.59 5.24 5.70 4.50 7.34 5.16 

2018 5.63 4.76 4.70 5.99 5.74 5.61 5.98 4.45 8.05 5.51 

2017 6.22 5.31 4.69 6.16 5.66 5.16 5.41 6.01 8.57 8.26 

2016 5.88 4.54 4.04 6.54 5.46 4.98 4.98 5.34 7.83 7.61 

2015 5.43 3.65 2.41 6.35 4.07 4.42 4.50 5.75 7.86 8.04 

2014 4.58 2.50 1.83 4.82 4.06 3.97 3.20 5.55 5.65 7.19 

2013 6.79 3.04 2.61 7.22 5.53 3.90 3.10 5.35 10.57 15.04 

2012 4.84 0.40 1.16 4.76 2.69 3.67 2.50 4.73 11.86 10.05 

2011 2 2 2 2 2 2 2 0.72 

2010 00 2 2 0 2 2 2

2009 2 2 2 0 0 2 2 0 2 0.83 0

2008 0 2 2 0 02 2

2007 2 2 2 0 0 0 1.72 3.19 0 0

2006 2.83 2 0 2.31 4.67 0 1.99 5.88 6.12 6.76 0.20 

2005 10.24 6.39 10.00 14.89 3.37 4.85 7.49 6.80 17.82 18.20 

2004 10.17 10.50 12.19 12.88 4.25 5.48 5.17 4.40 12.83 21.87 

2003 7.82 10.66 10.93 8.53 4.62 5.57 4.06 3.14 6.80 15.52 

2002 7.62 13.44 11.63 8.09 4.44 5.56 3.33 3.65 5.49 13.95 

2001 6.72 11.95 9.37 7.33 4.76 6.13 3.26 4.00 5.36 9.65 

2000 6.93 12.53 8.34 6.38 5.15 6.37 2.75 5.53 5.44 11.32 

1999 6.13 9.96 6.80 5.70 5.09 5.49 3.84 5.37 5.59 8.62 

1998 5.68 7.91 4.85 4.51 4.87 6.51 4.73 5.57 4.66 8.77 

1997 3.30 4.42 2.01 3.19 3.39 3.59 2.83 3.08 3.11 4.31 

1996 2.77 2.50 0.85 2.78 4.43 3.98 3.88 2.31 3.81 0.99 

1995 2.72 1.05 0.15 2.55 4.93 4.79 4.74 2.97 4.92 0

1994 2.87 0.38 0 3.44 4.88 4.35 5.22 3.19 8.54 2

1993 2.77 0 0.03 2.38 4.71 6.18 4.71 4.63 9.54 2

1992 2.70 0 1.74 2.10 4.64 4.23 3.98 3.70 6.72 0

1991 3.12 2 2 1.55 3.02 4.72 3.78 4.01 3.96 5.65 1.90 

1990 1.21 2 0.38 3.80 1.12 0.48 0.65 2.41 5.71 

1989 5.61 0.81 2.50 4.43 5.95 3.28 2.80 2.57 2.55 18.32 

1988 5.62 4.20 6.67 5.77 6.43 2.59 2.27 0.88 16.35 

1987 5.45 15.09 16.00 5.80 7.64 2.43 3.39 22 2 8.62 

1986 7.30 21.10 17.60 6.65 7.21 3.78 5.47 0 00 2.42 6.44 

1985 5.71 22.44 13.54 5.08 4.82 3.67 5.58 2.29 4.71 

1984 4.68 14.98 11.11 4.50 2.83 3.79 4.14 0.10 2.79 4.04 

1983 5.33 13.64 11.90 5.90 4.74 4.24 4.26 4.11 0 0 1.64 

1982 3.93 7.34 6.48 4.86 2 1.95 8.02 6.84 5.82 3.35 

1981 2.76 6.48 1.63 2.71 1.76 0.54 02 6.27 6.14 3.88 

1980 6.46 5.45 8.79 9.56 1.05 3.85 5.04 7.90 6.20 10.07 

1979 12.30 14.18 15.76 11.75 7.81 10.39 7.96 14.82 14.49 16.25 

1978 13.33 17.65 4.74 10.29 15.34 13.59 11.57 16.60 17.21 16.99 

1977 14.80 8.15 12.73 10.01 14.90 15.72 10.76 14.49 17.94 25.53 

1976 8.04 8.68 4.34 7.34 7.97 6.12 9.32 12.56 20.55 

Source: Federal Housing Finance Agency
 P     FHFA     2  2022 SA        NSA  A        

         2022                 
                A  R   C
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