Offering Circular Supplement $639’330’568 ' Freddie

(To Offering Circular

Dated December 31, 2007) Fl’ e d di e M ac a MaC

Multiclass Certificates, Series 3501

Offered Classes: REMIC Classes shown below and MACR Classes shown on Appendix A
Offering Terms: The underwriter named below is offering the Classes in negotiated transactions at varying

prices
Closing Date: January 30, 2009
REMIC Original Principal Class Interest CusSIP Final Payment
Classes Balance Type(1) Coupon Type(1) Number Date
Group 1
A $ 80,000,000 PT 4.5% FIX 31397YS36  January 15, 2039
FA .. . 50,000,000 PT 2) FLT 31397YSAO0  January 15, 2039
FB .. 70,000,000 PT 2) FLT 31397YSB8  January 15, 2039
10 ... 1,166,666 NTL(PT) 2) INV/IO/S  31397YUS8  January 15, 2039
SA 50,000,000 NTL(PT) 2) INV/IO 31397YSL6  January 15, 2039
SD .. 70,000,000 NTL(PT) 2) INV/IO 31397YU66  January 15, 2039
Group 2
FC .. . 50,000,000 PT 2) FLT 31397YSC6  January 15, 2039
Fl 50,000,000 PT 2) FLT 31397YSD4  January 15, 2039
JA 25,185,784 SEQ 4.0 FIX 31397YSE2 April 15, 2037
JB 4,814,216 SEQ 4.0 FIX 31397YSF9  January 15, 2039
SC 50,000,000 NTL(PT) 2) INV/1IO 31397YSN2  January 15, 2039
ST 50,000,000 NTL(PT) 2) INV/IO 31397YSP7  January 15, 2039
Group 3
NC . 61,314,297 PT 4.5 FIX 31397YSG7  January 15, 2039
NI .o 18,865,937 NTL(PT) 6.5 FIX/1O 31397YSHS  January 15, 2039
Group 4
TE ... 17,757,960 SC/PT 5.0 FIX 31397YSQS5  October 15, 2035
TG .. 4,999,999 SC/PT 5.25 FIX 31397YSR3  October 15, 2035
TL 807,180  SC/NTL(PT) 5.5 FIX/1O 31397YSS1  October 15, 2035
Group 5
AC . 42,500,000 SEQ 4.0 FIX 31397YS44 August 15, 2023
AY 2,236,842 SEQ 4.0 FIX 31397YS51 January 15, 2024
Group 6
CB ... 10,000,000 SEQ 5.5 FIX 31397YS69  January 15, 2039
Cl . 10,000,000 NTL(SEQ) 5.5 FIX/10 31397YS77 July 15, 2036
Cl 20,000,000 SEQ 4.25 FIX 31397YS85 July 15, 2036
CK . 20,000,000 SEQ 4.0 FIX 31397YS93 July 15, 2036
Group 7
LA . 120,300,368 SEQ 4.5 FIX 31397YU33 June 15, 2035
Lz 10,221,102 SEQ 4.5 FIX/Z 31397YU41 January 15, 2039
Residual
R . 0 NPR 0.0 NPR 31397YSJ1 January 15, 2039
RS . . 0 NPR 0.0 NPR 31397YSK8  January 15, 2039

(1) See Appendix II to the Offering Circular.
(2) See Terms Sheet — Interest.

The Certificates may not be suitable investments for you. You should not purchase Certificates unless you have
carefully considered and are able to bear the associated prepayment, interest rate, yield and market risks of
investing in them. Certain Risk Considerations on page S-2 highlights some of these risks.

You should purchase Certificates only if you have read and understood this Supplement, the attached Offering
Circular and the documents listed under Available Information.

We guarantee principal and interest payments on the Certificates. These payments are not guaranteed by and are
not debts or obligations of the United States or any federal agency or instrumentality other than Freddie Mac. The
Certificates are not tax-exempt. Because of applicable securities law exemptions, we have not registered the
Certificates with any federal or state securities commission. No securities commission has reviewed this
Supplement.

Credit Suisse
January 5§, 2009



CERTAIN RISK CONSIDERATIONS

Although we guarantee the payments on the Certificates, and so bear the associated credit risk, as an
investor you will bear the other risks of owning mortgage securities. This section highlights some of these
risks. You should also read Risk Factors and Prepayment, Yield and Suitability Considerations in the
Offering Circular for further discussions of these risks.

The Certificates May Not be Suitable Investments for You. The Certificates are complex
securities. You should not purchase Certificates unless you are able to understand and bear the associated
prepayment, interest rate, yield and market risks.

In particular, the Interest Only, Inverse Floating Rate, Accrual and Residual Classes have special
risks and are not suitable for all investors.

Prepayments Can Reduce Your Yield. The yield on your Certificates could be lower than you
expect if:

* You buy your Certificates at a premium over their principal amount and principal payments
are faster than you expect.

* You buy your Certificates at a discount to their principal amount and principal payments are
slower than you expect.

If you buy an Interest Only Class and prepayments are fast, you may not even recover your investment.

LIBOR Levels Can Reduce Your Yield if You Own a Floating Rate or Inverse Floating Rate
Class. The yield on your Certificates could be lower than you expect if:

* You buy a Floating Rate Class and LIBOR levels are lower than you expect.
* You buy an Inverse Floating Rate Class and LIBOR levels are higher than you expect.

If you buy an Inverse Floating Rate Class, you may not even recover your investment if LIBOR levels are
high or prepayments are fast.

The Group 1 Assets are Backed by Initial Interest Mortgages. Principal payment and prepay-
ment rates on Initial Interest Mortgages are likely to differ from principal payment and prepayment rates
on otherwise similar level-payment, fully amortizing Mortgages. See Prepayment and Yield Analysis —
General.

The Certificates are Subject to Market Risks. You will bear all of the market risks of your
investment. The market value of your Certificates will vary over time, primarily in response to changes in
prevailing interest rates. If you sell your Certificates when their market value is low, you may experience
significant losses. The underwriter named on the front cover (the ‘“Underwriter”) intends to make a
market for the purchase and sale of the Certificates after they are issued, but has no obligation to do so. A
secondary market may not develop. Even if one does develop, it may not be liquid enough to allow you to
sell your Certificates easily or at your desired price.

Our Multiclass Certificates Offering Circular dated December 31, 2007 (the “Offering Circular”),
attached to this Supplement, defines many of the terms we use in this Supplement.
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TERMS SHEET

This Terms Sheet contains selected information about this Series. You should refer to the
remainder of this Supplement for further information.

In this Supplement, we refer to Classes only by their letter designations. For example, “R” refers to
the R Class of this Series.
Payment Dates

We make payments of principal and interest on the Certificates on each monthly Payment Date
beginning in February 2009.
Form of Classes

Regular and MACR Classes: Book-entry on Fed System

Residual Classes: Certificated

Interest
The Fixed Rate Classes bear interest at the Class Coupons shown on the front cover.

The Floating Rate and Inverse Floating Rate Classes bear interest as shown in the following table.
The initial Class Coupons apply only to the first Accrual Period. We determine LIBOR using the BBA
Method.

Initial Class Class Coupon Subject to
Class Coupon Class Coupon Formula Minimum Rate Maximum Rate
Group 1
FA .. ... 1.929% LIBOR + 1.5% 1.5% 7.0%
FB... ... o 1.829 LIBOR + 1.4% 1.4 7.0
I0... .. 6.0 336.0% — (LIBOR X 60.0) 0 6.0
SA. 5.071 5.5% — LIBOR 0 55
SB* 5.171 5.6% — LIBOR 0 5.6
SD. . 5.071 5.5% — LIBOR 0 5.5
SE* . 5.071 5.5% — LIBOR 0 55
Group 2
FC.. ... .. 1.556 LIBOR + 1.15% 1.15 7.0
FI oo 1.456 LIBOR + 1.05% 1.05 7.5
SC. 5.444 5.85% — LIBOR 0 5.85
ST 6.044 6.45% — LIBOR 0 6.45
* MACR Class.

See Appendix V to the Offering Circular and Payments — Interest.
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Notional Classes

Class

* MACR Class.

Original Notional
Principal Amount

$ 1,166,666
50,000,000
70,000,000
70,000,000

120,000,000

$ 50,000,000
50,000,000

$ 18,865,937
$ 807,180

$ 10,000,000

Reduces Proportionately With

FB (PT)
FA (PT)
FB (PT)
FB (PT)
FA and FB, as a whole (PT)

FC (PT)
FJ (PT)

NC (PT)
TE (SC/PT)

CJ (SEQ)

See Payments — Interest — Notional Classes.

MACR Classes

This Series includes MACR Classes. Appendix A shows the characteristics of the MACR Classes
and the Combinations of REMIC and MACR Classes.

See Appendix 11l to the Offering Circular for a description of MACR Certificates and exchange

procedures and fees.

Principal

REMIC Classes

On each Payment Date, we pay:

Group 1

%’frs.iugh {- The Group 1 Asset Principal Amount to A, FA and FB, pro rata, until retired

Pass-
Through

Sequential
Pay

Group 2

76.9230769231% of the Group 2 Asset Principal Amount to FC and FJ, pro rata, until retired

23.0769230769% of the Group 2 Asset Principal Amount to JA and JB, in that order, until
retired

Group 3

g‘:srs(;ugh {- The Group 3 Asset Principal Amount to NC, until retired

Group 4

Throngh {0 The Group 4 Asset Principal Amount to TE and TG, pro rata, until retired
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Group 5

Sequential

Pay {° The Group 5 Asset Principal Amount to AC and AY, in that order, until retired

Group 6
* The Group 6 Asset Principal Amount in the following order of priority:

Sequential { 1. To CJ and CK, pro rata, until retired

Pay

2. To CB, until retired

Group 7

Sequential | ® The Accrual Amount and the Group 7 Asset Principal Amount to LA and LZ, in that order,
' until retired

MACR Classes

On each Payment Date when MACR Certificates are outstanding, we allocate principal payments
from the applicable REMIC Certificates to the related MACR Certificates that are entitled to principal, as
described under MACR Certificates in the Offering Circular.

REMIC Status

We will form an Upper-Tier REMIC Pool and a Lower-Tier REMIC Pool for this Series. We will
elect to treat each REMIC Pool as a REMIC under the Code. R and RS will be “Residual Classes” and
the other Classes shown on the front cover will be “Regular Classes.” The Residual Classes will be
subject to transfer restrictions. See Certain Federal Income Tax Consequences in this Supplement and the
Offering Circular.

Weighted Average Lives (in years)*
Group 1

PSA Prepayment Assumption
0% 100% 400 % 710% 1,100 % 1,500 %

A, FA, FB, 10, SA, SB, SD, SE and

Group 1 Assets. . ................. 2277 119 4.1 2.3 1.5 1.0

Group 2
PSA Prepayment Assumption

0% 100%  500% 887%  1,350%  1,800%

FC, FJ, SC, SJ and Group 2 Assets . . ... 21.0 105 2.9 1.6 0.9 0.5

JA 19.5 8.0 2.0 1.1 0.7 0.5

JB 29.1 234 7.8 4.0 2.1 1.0
Group 3

PSA Prepayment Assumption
0% 100% 350% 600 % 900 % 1,200 %

NC, NI and Group 3 Assets............ 21.0 10.2 4.0 2.2 1.3 0.8

* We calculate weighted average lives based on the assumptions described in Prepayment and Yield Analysis. The actual weighted
average lives are likely to differ from those shown, perhaps significantly.
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Group 4

TE, TG, TI and Group 4 Assets

Group 5

Group 6

CB
CI, CJ and CK
Group 6 Assets

Group 7

The Assets

PSA Prepayment Assumption

0% 100% 350% 568 % 900 % 1,200 %
......... 22.9 16.8 1.2 0.5 0.2 0.1

PSA Prepayment Assumption
0% 100% 226 % 350% 500 %
...................................... 8.4 4.3 3.2 2.5 1.9
...................................... 14.8 10.0 9.6 8.8 7.6
............................. 8.7 4.5 3.5 2.8 2.2

PSA Prepayment Assumption

0% 100% 300% 523% 800 % 1,100 %
.................. 28.8 19.3 11.1 6.5 3.9 2.4
.................. 18.4 6.5 2.7 1.5 0.9 0.5
.................. 20.5 9.0 4.4 2.5 1.5 0.9

PSA Prepayment Assumption
0% 100% 324% 500 % 700 %
...................................... 16.8 8.0 3.5 2.5 1.8
....................................... 28.3 23.1 13.3 9.1 6.5
............................. 19.9 10.4 4.6 3.1 2.2

The Group 1, 2, 3, 5, 6 and 7 Assets (the “PC Assets’) consist of Freddie Mac PCs with the

following characteristics:

Group
1(1)
2

3
5
6
7(2)

Principal Balance

$200,000,000
130,000,000
61,314,297
44,736,842
50,000,000
130,521,470

Original Term

(in years) Interest Rate
30 6.0%
30 6.5
30 6.5
15 4.0
30 5.5
30 4.5

(1) The Group 1 Assets are backed by Initial Interest Mortgages that require payments of accrued interest (but do not require
payments of principal) for up to 10 years following origination. See General Information — The Mortgages.
(2) The Group 7 Assets are backed by Relocation Mortgages. See General Information — The Mortgages.

The Group 4 Assets (the “Multiclass Assets’) consist of:

Percentage of

Class Factor

Class in Balance in for Month of Class Principal/
Class This Series This Series Closing Date Coupon Interest Type Final Payment Date
3044-TA 100% $18,381,428 0.73525713 * TAC I/INV/T/DLY October 15, 2035
3044-TU 100 4,376,531 0.73525713 * TAC I/FLT/T/DLY October 15, 2035

* See Exhibit I.

See General Information — Structure of Transaction and Exhibit 1.

We will publish a Supplemental Statement applicable to this Series shortly after the Closing Date.
The Supplemental Statement will contain a schedule of the Assets and other information. See Available

Information.
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Mortgage Characteristics (as of January 1, 2009)
PC Assets — Assumed Mortgage Characteristics

Remaining Term Remaining Term Per Annum
to Maturity Loan Age to Amortization Per Annum Interest Rate
Group  Principal Balance (in months) (in months) (in months)* Interest Rate  of Related PCs
1 $200,000,000 350 10 111 6.580% 6.0%
2 130,000,000 336 16 N/A 7.110 6.5
3 61,314,297 332 24 N/A 6.860 6.5
5 44,736,842 125 50 N/A 4.600 4.0
6 50,000,000 287 63 N/A 5.801 55
7 130,521,470 347 11 N/A 5.322 4.5

* Represents the number of months from January 2009 through and including the first month in which a scheduled principal
payment will be required in accordance with the terms of the Mortgage.

Multiclass Assets — Mortgage Characteristics
Weighted Average

Remaining Term Weighted Average Weighted Average Per Annum
to Maturity Loan Age Per Annum Interest Rate
Series (in months) (in months) Interest Rate of Related PCs
3044 303 48 5.918% 5.5%

The actual characteristics of the Mortgages differ from those shown, in some cases significantly.

See General Information — The Mortgages.
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AVAILABLE INFORMATION

We registered our common stock with the U.S. Securities and Exchange Commission (the “SEC”)
under the Securities Exchange Act of 1934 (the “Exchange Act”), effective July 18, 2008. As a result, we
now file annual, quarterly and current reports, proxy statements and other information with the SEC.
Prior to July 18, 2008, we prepared an annual Information Statement (containing annual financial
disclosures and audited consolidated financial statements) and Information Statement Supplements
(containing periodic updates to the annual Information Statement).

As described below, we incorporate certain documents by reference in this Supplement, which
means that we are disclosing information to you by referring you to those documents rather than by
providing you with separate copies. We incorporate the following documents by reference in this
Supplement:

* Qur proxy statement, and all documents that we file with the SEC pursuant to Section 13(a), 13(c)
or 14 of the Exchange Act, after July 18, 2008 and prior to the completion of the offering of the
Certificates, excluding any information that we may “furnish” to the SEC but that is not deemed to
be “filed.”

e Our Registration Statement on Form 10, in the form declared effective by the SEC on
July 18, 2008.

e Our Mortgage Participation Certificates Offering Circular dated December 24, 2008, which
describes Gold PCs generally.

* Our Giant and Other Pass-Through Certificates Offering Circular dated December 31, 2007 and
the related Offering Circular Supplement dated July 18, 2008, which together describe Gold Giant
PCs generally.

 If you are investing in a Group 4 Class, our Offering Circular Supplement for the Multiclass
Assets (the “Multiclass Asset Offering Circular”), the front cover and Terms Sheet from which
are in Exhibit I.

These documents are collectively referred to as the “Incorporated Documents” and are considered
part of this Supplement. You should purchase Certificates only if you have read and understood this
Supplement, the Offering Circular and the Incorporated Documents. Information that we incorporate by
reference will automatically update information in this Supplement. We will also publish a Supplemental
Statement applicable to this Series shortly after the Closing Date. The Supplemental Statement will
contain a schedule of the Assets and other information. You should rely only on the most current
information provided or incorporated by reference in this Supplement and any applicable Supplemental
Statement.

You may read and copy any document we file with the SEC at the SEC’s public reference room at
100 F Street, N.E., Washington, D.C. 20549. Please call the SEC at 1-800-SEC-0330 for further
information on the public reference room. These SEC filings are also available to the public from the
SEC’s website at http://www.sec.gov.

You can obtain, without charge, copies of the Incorporated Documents, any documents we
subsequently file with the SEC, the Trust Agreement and current information concerning the Assets
and Certificates, as well as the disclosure documents and current information for any other securities we
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issue, from our Investor Inquiry Department or our internet website as described on page 4 of the Offering
Circular. You can also obtain the documents listed above from the Underwriter at:

Credit Suisse Securities (USA) LLC
Prospectus Department
11 Madison Avenue
New York, New York 10010-3629
(212) 325-2580

GENERAL INFORMATION

The Trust Agreement

We will form a trust fund to hold the Assets and to issue the Certificates, each pursuant to the
Multiclass Certificates Master Trust Agreement dated December 31, 2007 and a Terms Supplement dated
the Closing Date (together, the “Trust Agreement’”). We will act as Trustee and Administrator under the

Trust Agreement.

You should refer to the Trust Agreement for a complete description of your rights and obligations
and those of Freddie Mac. You will acquire your Certificates subject to the terms and conditions of the

Trust Agreement, including the Terms Supplement.

Form of Certificates

The Regular and MACR Classes are issued, held and transferable on the Fed System. The Residual
Classes are issued and held in certificated form and are transferable at the office of the Registrar.

Only a Fed Participant can be a Holder of a Regular or MACR Class. As an investor in Certificates,
you are not necessarily the Holder.

See Description of Certificates — Form, Holders and Payment Procedures in the Offering Circular.

Denominations of Certificates

See Description of Certificates — Form, Holders and Payment Procedures in the Offering Circular
for the minimum denominations of the Classes.
Structure of Transaction

General

This Series is a Double-Tier Series, structured as follows:

REMIC Pool Classes Issued from REMIC Pool REMIC Pool Assets
Upper-Tier All Regular Classes and R All Lower-Tier regular interests
Lower-Tier RS The Assets

See Description of Certificates — REMIC Pool Structures in the Offering Circular.

The PC Assets
The PC Assets are Gold PCs and/or Gold Giant PCs.
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The Multiclass Assets

The Multiclass Assets consist of previously issued Freddie Mac REMIC Certificates, which
represent interests in their underlying PCs.

For additional information about the Multiclass Assets, see the Multiclass Asset Offering Circular
and other related information on our internet website. We have attached the front cover and Terms Sheet
from the Multiclass Asset Offering Circular as an Exhibit to this Supplement.

There may have been material changes since we prepared the Multiclass Asset Offering Circular,
including changes in prepayment rates, prevailing interest rates and other economic factors. These
changes may limit the usefulness of, and be inconsistent with the assumptions used in preparing, the
Multiclass Asset Offering Circular.

The Mortgages

The Mortgages underlying the Assets (the “Mortgages”) are fixed-rate, first lien residential
mortgages and mortgage participations.

For purposes of this Supplement, we have made certain assumptions regarding the Mortgages
underlying the PC Assets, as shown under Terms Sheet — Mortgage Characteristics. The weighted
average remaining term to maturity, weighted average loan age and weighted average interest rate of the
Mortgages underlying the Multiclass Assets, as of January 1, 2009, are shown under Terms Sheet —
Mortgage Characteristics. However, the actual characteristics of most of the Mortgages differ from
those assumed or shown, perhaps significantly. This is the case even if the weighted average charac-
teristics of the Mortgages are the same as those of mortgages having the characteristics assumed or
shown.

The Group 1 Assets are backed by Initial Interest Mortgages. An “Initial Interest Mortgage”
permits monthly payments of only accrued interest on the principal balance of the Mortgage for a
specified extended initial period, followed by fully-amortizing, level monthly payments of principal and
interest for the remaining term of the Initial Interest Mortgage. Full or partial prepayments may be made
at any time under Initial Interest Mortgages. In the case of a partial prepayment during the initial interest
only period, the borrower’s monthly payment is reduced to reflect the reduced principal balance of the
Initial Interest Mortgage.

The Group 7 Assets are backed by Relocation Mortgages. A “Relocation Mortgage” is a Mortgage
made to a transferred or newly hired employee to finance a home purchase at a new job location. A
Relocation Mortgage usually requires an employer contribution to Mortgage funding, which may be
significant. Relocation Mortgages typically are originated by agreement between the employer and a
lender under a program administered by the employer or its agent.

We may furnish some or all of the Assets from our own portfolio. Assets from our portfolio, or from
other sources, may emphasize specific Mortgage characteristics, such as loan purpose, source of
origination, geographic distribution or loan size, or specific borrower characteristics, such as credit
rating or equity in the property. You can obtain information about the underlying Mortgage character-
istics for the Assets from our internet website.
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TERMS SHEET

This Terms Sheet contains selected information about this Series. You should refer to the
remainder of this Supplement for further information.

In this Supplement, we refer to Classes only by their letter designations. For example, “R”
refers to the R Class of this Series.
Payment Dates
We make payments of principal and interest on the Certificates on each monthly Payment Date
beginning in November 2005.
Form of Classes
Regular (non-Retail) and MACR Classes: Book-entry on Fed System
Retail Class: Book-entry on DTC System; issued and paid in $1,000 Retail Class Units
Residual Classes: Certificated

Interest

The Fixed Rate Classes bear interest at the Class Coupons shown on the front cover and
Appendix A.

The following Classes are Principal Only Classes and do not bear interest.

Group Class
1 CO, KO and MO
2 NO and YO
4 DO, TO, VO and XO

The Floating Rate and Inverse Floating Rate Classes bear interest as shown in the following
table. The initial Class Coupons apply only to the first Accrual Period. We determine LIBOR using
the BBA Method.

Initial Class Class Coupon Subject to

Class Coupon Class Coupon Formula Minimum Rate Maximum Rate
Group 1
AF .... 494% LIBOR + 1.0% 1.0% 7.0%
AS . ... 6.17999667 17.9999542% — (LIBOR X 2.99998922) 0 17.9999542
GT*... 7.0 49,007.0% — (LIBOR X 7,000.0) 0 7.0
GU*... 0.0 (LIBOR X 21,000.0) — 147,000.0% 0 21.0
TA* ... 6.5 If LIBOR is less than or equal to 6.5%: 6.5%

If LIBOR is greater than 6.5%: 0.0% 0 6.5
TU* ... 0.0 If LIBOR is less than or equal to 6.5%: 0.0%

If LIBOR is greater than 6.5%: 27.2999952% 0 27.2999952
Group 4
TB* ... 5.5 If LIBOR is less than or equal to 6.5%: 5.5%

If LIBOR is greater than 6.5%: 0.0% 0 3.5
TY* ... 0.0 If LIBOR is less than or equal to 6.5%: 0.0%

If LIBOR is greater than 6.5%: 5.5% 0 3.5
* Delay Class.

See Appendix V to the Offering Circular and Payments — Interest.
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Notional Classes

* MACR Class.

See Payments — Interest — Notional Classes.

MACR Classes

This Series includes MACR Classes. Appendix A shows the characteristics of the MACR

Original Notional
Principal Amount

$ 4,886,363
21,251,856
1,818,181
72,895,040
94,146,896
2,294,363
11,133,454

$ 3,345,785
911,504
20,968,323
357,489,179

$ 12,524,940

37,065,310
945,157
30,078,247
8,610,389
42,174,195
37,237,132

$ 13,636,363

Reduces Proportionately With

MU and MV, as a whole (PAC 1)

MO (PAC 1)
JE (PAC I)
KO (PAC 1)

KO and MO, as a whole (PAC I)

AJ (PAC 1II)
VE (TAC)

AN (PAC 1I)
VN (TAC)
VN (TAC)
YO (PACT)

ED (SEQ)

DO (PAC I)
AB (PAC II)
TO (PAC I)
VH (TAC)

XO (PAC )
TB (PAC 1)

HB (SEQ)

Classes and the Combinations of REMIC and MACR Classes.

See Appendix III to the Offering Circular for a description of MACR Certificates and

exchange procedures and fees.

Segments

Segment

1

See Payments — Principal — Segments.

Principal

REMIC Classes

Original Balance

$11,936,364
14,323,636

On each Payment Date, we pay:

Principal Type

Related Classes

} QH, QJ, QY and QZ

;r.;VEeA'cIcz,ﬁlc{ e The ZW Accrual Amount to AJ, until retired, and then to ZW




e The ZG Accrual Amount in the following order of priority:
1. To AF, AS, GT, GU, ZH, ZJ and ZL, until reduced to their Aggregate Targeted
Balance, allocated as follows:
a. To GT, GU, ZH, ZJ and ZL, until reduced to their Aggregate Targeted Balance,
allocated as follows:
i. To GT, GU, ZJ and ZL, until reduced to their Aggregate Targeted Balance,
allocated as follows:
A. To GT, GU and ZL, until reduced to their Aggregate Targeted Balance,
allocated as follows:

I. To GT and GU, pro rata, until reduced to their Aggregate Targeted
Balance

Type I TAC

Type II TAC

II. To ZL, while outstanding

Type I TAC

ITI. To GT and GU, pro rata, while outstanding

Type III TAC

B. To ZJ, while outstanding

C. To GT, GU and ZL as described in step 1.a.i.A., but without regard to the
Aggregate Targeted Balance for all such Classes, while outstanding

Type I and
Type II TAC

Type IV TAC

ii. To ZH, while outstanding

Type I,
Type II and
Type III TAC

iii. To GT, GU, ZJ and ZL as described in step 1.a.i., but without regard to the
Aggregate Targeted Balance for all such Classes, while outstanding

Type V TAC

b. To AF and AS, pro rata, while outstanding

Type I,

Type II,

Type III and
Type IV TAC

c. To GT, GU, ZH, ZJ and ZL as described in step 1.a., but without regard to the
Aggregate Targeted Balance for all such Classes, while outstanding

Accrual

2. To ZG

— " " " " —

e The ZH Accrual Amount in the following order of priority:
1. To GT, GU, ZJ and ZL, until reduced to their Aggregate Targeted Balance,
allocated as follows:

a. To GT, GU and ZL, until reduced to their Aggregate Targeted Balance, allocated
as follows:

Type I TAC

i. To GT and GU, pro rata, until reduced to their Aggregate Targeted Balance

Type II TAC

ii. To ZL, while outstanding

Type I TAC

iii. To GT and GU, pro rata, while outstanding

Type III TAC

b. To ZJ, while outstanding

c. To GT, GU and ZL as described in step 1.a., but without regard to the Aggregate
Targeted Balance for all such Classes, while outstanding

Type I and
Type II TAC

— " " "

-4




Accrual { 2 . TO ZH

e The ZJ Accrual Amount in the following order of priority:

1. To GT, GU and ZL, until reduced to their Aggregate Targeted Balance, allocated as
follows:

Type I TAC

a. To GT and GU, pro rata, until reduced to their Aggregate Targeted Balance

Type II TAC

b. To ZL, while outstanding

Type I TAC

¢. To GT and GU, pro rata, while outstanding

Accrual

2. ToZ)

e The ZL Accrual Amount to GT and GU, pro rata, until reduced to their Aggregate
Targeted Balance, and then to ZL

e The ZQ Accrual Amount to TA and TU, pro rata, until reduced to their Aggregate
Targeted Balance, and then to ZQ

Type I TAC
and Accrual

Type I TAC
and Accrual

TAC
and Accrual

e The ZE Accrual Amount to VE, until reduced to its Targeted Balance, and then to ZE

—N S S S S S

e The Group 1 Asset Principal Amount in the following order of priority:

[ 1. To the Type I PAC Classes, until reduced to their Aggregate Targeted Balance,
allocated as follows:

a. Concurrently:
Type I PAC i. 13.2530074292% to JA and JE, in that order, while outstanding

il. 22.3387144815% to MU and MV, pro rata, while outstanding

iii. 64.4082780893% to KO, MO and MB, in that order, while outstanding
b. To MC, MD and ME, in that order, while outstanding

Type II PAC{ 2. To AJ and ZW, in that order, until reduced to their Aggregate Targeted Balance

3. Concurrently:
a. 5.4487920648% as follows:
i. To AF, AS, GT, GU, ZH, ZJ and ZL, until reduced to their Aggregate Targeted
Balance, allocated as follows:
A. To GT, GU, ZH, ZJ and ZL, until reduced to their Aggregate Targeted
Balance, allocated as follows:
1. To GT, GU, ZJ and ZL, until reduced to their Aggregate Targeted
Balance, allocated as follows:

I. To GT, GU and ZL, until reduced to their Aggregate Targeted Balance,
allocated as follows:

Tape 1 TAC A. To GT and GU, pro rata, until reduced to their Aggregate Targeted
Balance
Type 11 TAC{ B. To ZL, while outstanding
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Type I TAC

C. To GT and GU, pro rata, while outstanding

Type III TAC.

II. To ZJ, while outstanding

ITI. To GT, GU and ZL as described in step 3.a.i.A.1.1., but without regard
to the Aggregate Targeted Balance for all such Classes, while
outstanding

Type I and
Type II TAC

Type IV TAC

2. To ZH, while outstanding

Type II and
Tope I TAC the Aggregate Targeted Balance for all such Classes, while outstanding

Type V TAC

B. To AF and AS, pro rata, while outstanding

Type I,

Type II,

Type III and
Type IV TAC

C. To GT, GU, ZH, ZJ and ZL as described in step 3.a.i.A, but without regard
to the Aggregate Targeted Balance for all such Classes, while outstanding

Support

ii. To ZG, until retired

Type I,
Type 11,
Type 111,
Type IV and
Type V TAC

iii. To AF, AS, GT, GU, ZH, ZJ and ZL as described in step 3.a.i, but without

Type I, { 3. To GT, GU, ZJ and ZL as described in step 3.a.i.A.1, but without regard to
{ regard to the Aggregate Targeted Balance for all such Classes, until retired

b. 26.6043935982% as follows:
i. To TA, TU and ZQ, until reduced to their Aggregate Targeted Balance,
allocated as follows:

Type I TAC

A. To TA and TU, pro rata, until reduced to their Aggregate Targeted Balance

Type II TAC

B. To ZQ, while outstanding

Type I TAC

C. To TA and TU, pro rata, while outstanding

Support

ii. To CW, until retired

iii. To TA, TU and ZQ as described in step 3.b.i., but without regard to the
Aggregate Targeted Balance for all such Classes, until retired

Type I and
Type II TAC

Support

c. 3.6931783606% to GG, BK, BL, and BM, in that order, until retired
d. 62.0945658127% as follows:

TAC

i. To VE, until reduced to its Targeted Balance

Support

ii. To ZE, until retired

TAC

iii. To VE, until retired

Support

e. 2.1590701637% to CO, until retired

— S — S s
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Type II PAC

4. To AJ and ZW, in that order, until retired

Type 1 PAC 5. To the Type I PAC Classes as described in step 1., but without regard to their
Aggregate Targeted Balance, until retired

Group 2
e The ZM, ZN and ZU Accrual Amounts in the following order of priority:

1. To VN and Segment 2, pro rata, until reduced to their Aggregate Targeted Balance

Accrual

2. To ZM, ZN and ZU, pro rata

Type II PAC
and Accrual

The ZT Accrual Amount to AN, until retired, and then to ZT

e The QZ Accrual Amount in the following order of priority:

Segment/
Type I TAC

1. To QH and QJ, pro rata, until reduced to their Aggregate Targeted Balance

Segment/
Type Il TAC

2. To QY, until retired

Segment/
Type I TAC

3. To QH and QJ, pro rata, until retired

Accrual

4. To QZ

e The Group 2 Asset Principal Amount in the following order of priority:

1. To YD, YO, YG, YH and YJ, in that order, until reduced to their Aggregate
Targeted Balance

{ 2. To the Type II PAC Classes and Segment 1, until reduced to their Aggregate

Type I PAC

Targeted Balance, allocated concurrently:
a. 75.5151507692% to AN and ZT, in that order, while outstanding

b. 24.4848492308% to Segment 1, while outstanding

Type II PAC

3. Concurrently:

Support

a. 5.9829061838% to NO, until retired

b. 94.0170938162% as follows:

i. To VN and Segment 2, pro rata, until reduced to their Aggregate Targeted
Balance

Support

ii. To ZM, ZN and ZU, pro rata, until retired

iii. To VN and Segment 2, pro rata, until retired

4. To the Type II PAC Classes and Segment 1 as described in step 2., but without
regard to their Aggregate Targeted Balance, until retired

Type II PAC

Type I PAC

5. To YD, YO, YG, YH and YJ, in that order, until retired
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es On each Payment Date, payments allocated to Segment 1 and Segment 2 will be
aggregated and distributed as follows:

Tope1TAC { 1. To QH and QJ, pro rata, until reduced to their Aggregate Targeted Balance

Segment/ . .

Type 1T TAC{ 2. To QY, until retired

Tt TAc { 3. To QH and QJ, pro rata, until retired

T { 4. To QZ, until retired
Group 3

Py { e The Group 3 Asset Principal Amount to ED and EX, in that order, until retired
Group 4

gn)lgeAltclcrl:JI:I(:{ « The CZ Accrual Amount to AB, until retired, and then to CZ

s { e The ZV Accrual Amount to VH, until reduced to its Targeted Balance, and then to ZV

» The Group 4 Asset Principal Amount in the following order of priority:
. 1. To TO, DO, XO, LH, TB and LK, in that order, until reduced to their Aggregate
ype I PAC
Targeted Balance
Type IT PAC{ 2. To AB and CZ, in that order, until reduced to their Aggregate Targeted Balance
3. Concurrently:
Support { a. 5.9829065923% to VO, until retired
b. 94.0170934077% as follows:

TAC { i. To VH, until reduced to its Targeted Balance

Support { ii. To ZV, until retired

TAC { iii. To VH, until retired

Type II PAC{ 4. To AB and CZ, in that order, until retired

Type I PAC { 5. To TO, DO, XO, LH, TB and LK, in that order, until retired
Group 5

Py { e The Group 5 Asset Principal Amount to HB and HX, in that order, until retired
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The “Targeted Balances” and “Aggregate Targeted Balances” are in Appendix B. They were
calculated using the following Structuring Ranges and Rates.

Structuring Range or Rate

Group 1
Type IPAC ... 100% PSA - 300% PSA
Type I PAC ... 120% PSA - 250% PSA
TAC (VE) .o *
Type | TAC (GTand GU) ......... .. ... ... .... 125% PSA
Type | TAC (TAand TU) ...... .. ... ... ... ..... 125% PSA
Type I and Type 1I TAC (Aggregate)
(GT,GUand ZL) ..., 155% PSA
Type I and Type II TAC (Aggregate)
(TA, TUand ZQ) ... 270% PSA
Type I, Type II and Type III TAC (Aggregate)
(GT,GU, ZJand ZL) ..., 200% PSA
Type I, Type I1, Type 111 and Type IV TAC
(Aggregate) (GT, GU, ZH, ZJ and ZL) .......... 270% PSA
Type I, Type 11, Type 111, Type IV and Type V TAC
(AgEregate) . .....c.viii i 300% PSA
Group 2
Type I PAC ... . 100% PSA - 325% PSA
Type II PAC (AN, ZT and Segment 1) ............. 125% PSA - 210% PSA
TAC (VN and Segment 2) ................covu.. 275% PSA
Type ITAC ... 150% PSA
Group 4
Type I PAC ... . 100% PSA - 325% PSA
Type I PAC ... 123% PSA - 300% PSA
TAC 275% PSA

* The Targeted Balances for this Class were calculated as follows: 25% CPR in the first month, 23.6% CPR in the second
month, 22.2% CPR in the third month, 20.8% CPR in the fourth month, 19.4% CPR in the fifth month and 18% CPR in
the sixth month and thereafter.

See Payments — Principal and Prepayment and Yield Analysis.
MACR Classes

On each Payment Date when MACR Certificates are outstanding, we allocate principal
payments from the applicable REMIC Certificates to the related MACR Certificates that are
entitled to principal, as described under MACR Certificates in the Offering Circular.

Retail Class

GG is a Retail Class. If you own the Retail Class, you will receive principal payments in $1,000
Retail Class Units, as described in Appendix IV to the Offering Circular.

See Prepayment and Yield Analysis — Prepayment and Weighted Average Life Considera-
tions — Retail Class.

REMIC Status

We will form an Upper-Tier REMIC Pool and a Lower-Tier REMIC Pool for this Series. We
will elect to treat each REMIC Pool as a REMIC under the Code. R and RS will be “Residual
Classes” and the other Classes shown on the front cover will be “Regular Classes.” The Residual
Classes will be subject to transfer restrictions. See Certain Federal Income Tax Consequences in this
Supplement and the Offering Circular.
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Weighted Average Lives (in years)*

Group 1
PSA Prepayment Assumption

0% 100% 219% 300%  500%
AF and AS ... ... ... 29.7 27.1 20.1 1.8 0.3
AJ,AK, AL and QI ......... ... ... ... ... ..... 256 103 3.0 3.0 1.8
BK 29.5 259 165 43 1.8
BL 297 272 198 50 2.0
BM . 299 283 243 6.0 2.1
CO o 281 198 73 24 1.1
CW 29.7 26.7 19.1 33 05
GG™ * e 277 182 46 19 1.0
GTand GU. ... .. ... ... i 212 144 59 2.8 1.4
IL,MUand MV ... ... . 132 37 37 37 27
IM, KC, KJ, KL, KM, KN and MO .............. 152 40 40 40 3.0
INandJE ... ... .. 169 50 50 50 34
JA 6.7 1.5 1.5 1.5 1.4
KB, KD, KE, KG, KH, Kl and KO ............... 8.3 1.9 19 19 1.7
MA, MG, MH, MI, MJ and MK ................. 99 23 23 23 20
MB .. e 188 60 60 60 3.8
MC . e 214 80 80 8.0 49
M. . e 232 11.0 11.0 11.0 6.7
ME . . 25.0 18.7 187 18.7 11.8
TAand TU ... ... ... .. 227 150 48 24 1.4
VC,VD,VE,VGand VI ........................ 126 109 2.5 1.5 0.8
ZE e 28.1 21.8 143 42 1.8
ZG e 30,0 28.7 269 7.1 0.0
ZH 293 251 05 02 02
2 e 289 235 04 03 03
L 280 21.1 09 0.6 0.6
20 e 285 222 05 04 04
W e 260 119 67 6.7 24
Group I ASSets .. vv i e 20.5 107 6.5 51 32
Group 2

PSA Prepayment Assumption

0% 100% 180% 325%  500%
AM, AN, APand TI............................ 252 105 3.0 3.0 24
NA 162 66 66 66 48
NO . 279 20.1 11.6 29 1.7
QH and QJ ..o 125 76 29 25 22
QY o e 254 116 32 1.2 1.2
QZ e 25.6 12.1 57 57 31
UL VL, VM, VN, VPand XI .................... 6.6 66 29 1.7 1.7
YD 14 05 05 05 05
YE, YI, YK, YL, YM, YN and YO............... 132 40 40 40 33
Y G o 208 80 80 80 5.5
YH 229 11.0 11.0 11.0 7.4
Y 245 177 177 1777 12.0
ZM,ZN and ZU . ...... .. ... .. 279 20.1 154 4.1 1.8
/8 25.6 12.1 5.7 5.7 3.1
Group 2 ASSEtS . .ot te 205 11.2 80 52 37

* We calculate weighted average lives based on the assumptions described in Prepayment and Yield Analysis. The actual
weighted average lives are likely to differ from those shown, perhaps significantly.
** The weighted average lives for the Retail Class apply to that Class as a whole. The weighted average lives of Retail Class
Units will vary among different investors.
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Group 3
PSA Prepayment Assumption

0% 100% 172%  300%  400%

ED,EL,EMand IG ............ ... ... ... ...... 10.7 59 45 32 26
EX 18.8 160 139 10.6 8.6
Group 3 ASSetS .ot 124 81 6.5 47 39
Group 4

PSA Prepayment Assumption
0% 100% 219%  325%  500%

AB, AQ, AUand IP ....... ... .. ... ... .......... 25.1 102 26 26 23
/2 254 115 46 46 3.1
DI, DO, NU, NV, NW, NX and NY.............. 127 35 35 35 32
IT, QK, QL, QM, QN, QP and TO ............... 5.2 1.5 1.5 1.5 1.5
IV, VH, VJand VK ... ... ... ... ... .. ... ......... 10.5 96 29 21 1.9
1Y, JL, JM, JN, JP, LN and XO ................. 180 60 6.0 6.0 44
LH ..o 208 80 80 80 5.5
LI, TBand TY ... ... . .. .. 228 11.0 11.0 11.0 7.4
LK 24,6 185 185 185 12.6
VO 279 198 83 29 1.7
2N 279 214 141 44 1.4
Group 4 ASSetS . .ottt 205 11.2 7.0 52 3.7
Group 5
PSA Prepayment Assumption
0%  100% 253%  450%  600%
HB, HL, HM, HN, HPand IA .. ................. 112 59 33 20 1.6
HX o 19.1 158 119 79 59
Group 5 ASSets ..o vt 126 7.5 48 3.0 23
The Assets

The “Assets” consist of Freddie Mac PCs with the following characteristics:

Original Term

Group Principal Balance (in years) Interest Rate
1 $542,818,000 30 5.5%
2 981,986,000 30 5.5
3 158,788,514 20 5.0
4 271,165,426 30 5.5
5 89,933,051 20 5.5

The Assets of this Series also include a $999.99 Retail Rounding Account, which we will use
for principal payments on the Retail Class as described in Appendix IV to the Offering Circular.

We have agreed to sell the Group 2 Assets to the Underwriter for inclusion in this Series.
See General Information — Structure of Transaction.

We will publish a Supplemental Statement applicable to this Series shortly after the Closing
Date. The Supplemental Statement will contain a schedule of the Assets and other information. See
Available Information.
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Assumed Mortgage Characteristics (as of October 1, 2005)

Remaining Term Per Annum
to Maturity Loan Age Per Annum Interest Rate
Group Principal Balance (in months) (in months) Interest Rate of Related PCs
1 $542,818,000 348 10 5.95% 5.5%
2 981,986,000 358 2 6.00 5.5
3 158,788,514 232 5 5.50 5.0
4 271,165,426 358 2 6.00 5.5
5 89,933,051 220 17 5.90 5.5

The actual characteristics of the Mortgages differ from those shown, in some cases
significantly.

See General Information — The Mortgages.
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If you intend to purchase Certificates, you should
rely only on the information in this Supplement
and the Offering Circular, including the informa-
tion in the Incorporated Documents. We have not
authorized anyone to provide you with different
information.

This Supplement, the Offering Circular and the
Incorporated Documents may not be correct after
their dates.

We are not offering the Certificates in any juris-
diction that prohibits their offer.
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