Offering Circular Supplement

(To Offering Circular

Dated December 31, 2007)

Offered Classes:

Offering Terms:

Closing Date:

varying prices
April 30, 2009

Freddie Mac

$567,576,934

Multiclass Certificates, Series 3521

REMIC Classes shown below and MACR Classes shown on Appendix A
The underwriter named below is offering the Classes (other than PT) in negotiated transactions at

o

REMIC Original Principal Class Interest CUSIP Final Payment REMIC Original Principal Class Interest CUSIP Final Payment
Classes Balance Type(1) Coupon  Type(1) Number Date Classes Balance Type(1) Coupon  Type(1) Number Date
$ 9077495 SC/SEQ  50%  FIX/Z 31398CHLS May 15,2033 OrouP S
077, 5.0% 313 s L. ,649, 0% 3 5 , 203
13616243 SC/SEQ 50  FIX/Z 31398C 174 May 15,2038 1o 0 Clioeelis  SCRBG  eh”  HE  IINCHVE S i A
25,835,949 SC/SEQ 5.0 FIX/Z ~ 31398CJB S5 May 15,2038 7. 31,376,298  SC/SEQ 6.0 FIX/Z 31398CIG4  September 15, 2032
38,753,924 SC/SEQ 5.0 FIX/Z ~ 31398CIN9 May 15,2038 7y 20,917,532 SC/SEQ 6.0 FIX/Z  31398CJH2  September 15, 2032
Group 6
12,369,799  SC/SEQ 6.0 FIX/Z  31398CHNI October 15, 2032
21205369 SC/SEQ 60 FIX/Z  31398CHR2 October 15, 2032 A -+ -+ 50,000,000 SEQ 35 FIX  31398CHK7  February 15,2024
B .... 131889 SEQ 4.0 FIX  31398CHM3 April 15, 2024
31,808,054  SC/SEQ 6.0 FIX/Z  31398CJC3 October 15,2032 | 350000 NTL(S i FIXL " HW1  Febabnt 12 S00a
8246533  SC/SEQ 6.0 FIX/Z 31398CID1 October 15,2032 10 ... 6.250,00 (SEQ 4.0 /10 31398C ebruary 15,
Group 7
11,458,980  SC/SEQ 6.0 FIX/Z  31398CHSO0 July 15,2036 PT(2) .. 38,025,056 SC/PT 6.0 FIX  31398CJ33 November 15, 2036
34,801,374  SC/SEQ 6.0 FIX/Z  31398CJ90 July 15, 2036 Group 8
52,202,060  SC/SE 6.0 FIX/Z  31398CJE9 July 15,2036 G
7.639.326 SC/SE8 6.0 FIX/Z 31398CJ1Q2 Jﬁlz 15. 2036 CA. ... 26,000,000 SEQ 4.0 FIX 31398CHP6  December 15, 2022
T ’ CB.... 4,000,000 SEQ 4.0 FIX  31398CHQ4 April 15, 2024
.. .. 12339086  SC/SEQ 6.0 FIX/Z  31398CHTS8 October 15, 2036  Residual
YZ. ... 41,196,626  SC/SEQ 6.0 FIX/Z  31398CJA7 October 15,2036 R . . .. 0 NPR 0.0 NPR  31398CT4 1 May 15, 2038
ZE.... 27464417  SC/SEQ 6.0 FIX/Z 31398CJF6 October 15,2036 RA. . . . 0 NPR 0.0 NPR  31398CJ58 November 15, 2036
ZY. ... 18508629  SC/SEQ 6.0 FIX/Z  31398CJRO October 15,2036 RS. . . . 0 NPR 0.0 NPR  31398CJ66 May 15, 2038

(1) See Appendix II to the Offering Circular.
(2) This Class will back Giant PCs and will not be offered. See Plan of Distribution.

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.

JPMorgan

March 20, 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, 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 the Interest Only Class and prepayments are fast, you may not even recover your investment.

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 (other than PT) 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 May 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 and Appendix A.

See Payments — Interest.

Notional Class

Original Notional
Class Principal Amount Reduces Proportionately With

IO $6,250,000 A (SEQ)

See Payments — Interest — Notional Class.

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

sc/ { 1. To UZ and ZU, pro rata, until retired

Sequential
Pay

2. To AZ and ZA, pro rata, until retired
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Group 2
* The Group 2 Asset Principal Amount in the following order of priority:
gec(;mﬁal { 1. To BZ and ZB, pro rata, until retired
2. To CZ and ZC, pro rata, until retired

Pay

Group 3
* The Group 3 Asset Principal Amount in the following order of priority:
gec(;mﬁal { 1. To DZ and ZD, pro rata, until retired
2. To XZ and ZX, pro rata, until retired

Pay

Group 4
* The Group 4 Asset Principal Amount in the following order of priority:
S { 1. To EZ and ZE, pro rata, until retired
2. To YZ and ZY, pro rata, until retired

Pay

Group 5
* The Group 5 Asset Principal Amount in the following order of priority:
gg{mﬁm { 1. To GZ and ZG, pro rata, until retired
2. To HZ and ZH, pro rata, until retired

Pay

Group 6

Sequential

Pay {0 The Group 6 Asset Principal Amount to A and B, in that order, until retired

Group 7

SC/Pass-

Through {' The Group 7 Asset Principal Amount to PT, until retired

Group 8

Sequential

Pay {- The Group 8 Asset Principal Amount to CA and CB, in that order, until retired

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.

REMIC Status

We will form an Upper-Tier REMIC Pool, a Lower-Tier REMIC Pool and a Single-Tier REMIC
Pools for this Series. We will elect to treat each REMIC Pool as a REMIC under the Code. R, RA 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 Conse-
quences in this Supplement and the Offering Circular.
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Weighted Average Lives (in years)*

Group 1
PSA Prepayment Assumption
0% 100 % 349% 500% 700 %
AZand ZA . ... .. . . 24.5 22.1 13.2 9.6 6.7
MZ,ZM and Group 1 Assets .. ................ 233 195 105 7.6 5.2
UZand ZU . ... ... 22.0 16.8 8.2 5.9 4.1
Group 2
PSA Prepayment Assumption
0% 100% 374% 600 % 800 %
BZandZB ...... ... ... ... 11.8 7.5 3.3 2.1 1.5
CZandZC ....... ... .. . 18.9 15.6 8.1 5.2 3.7
NZ, ZN and Group 2 Assets. .. ................ 162  12.0 5.5 34 24
Group 3
PSA Prepayment Assumption
0% 100% 400 % 733% 1,100 % 1,500 %
DZandZD ......... ... ... ... .. ... 22.2 16.6 7.3 3.9 2.2 1.1
KZ, ZK and Group 3 Assets .......... 23.6  19.7 94 5.0 2.8 1.3
XZand ZX ... 252 225 11.8 6.3 3.6 1.7
Group 4
PSA Prepayment Assumption
0% 100% 400 % 733% 1,100 % 1,500 %
EZandZE........................ 20.1 16.2 7.0 3.8 2.1 1.0
LZ, ZL and Group 4 Assets. .......... 248  20.1 9.6 5.1 2.9 1.4
YZand ZY .......... .. 250 21.7 11.0 5.9 33 1.6
Group 5
PSA Prepayment Assumption
0% 100 % 375% 600 % 800%
GZand ZG . ...... .. 8.2 49 2.1 1.3 0.9
HZandZH......... ... ... ... ... .......... 17.7 14.1 6.9 4.4 3.1
WZ,7ZW and Group 5 Assets . . ................ 14.7 10.1 4.3 2.7 1.9
Group 6
PSA Prepayment Assumption
0% 100% 244 % 350% 500%
AandIO. ... ... ... ... 8.5 6.2 4.5 3.7 3.0
B 14.9 14.3 13.6 12.6 10.7
Group 6 Assets. ...t 8.7 6.4 4.7 39 3.2
Group 7
PSA Prepayment Assumption
0% 100 % 400 % 733% 1,100 % 1,500 %
PT and Group 7 Assets .............. 172 10.0 34 1.7 0.9 0.4

* 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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PSA Prepayment Assumption
0% 100% 245% 350% 500 %

7.8 54 3.7 3.1 2.5
CB . 143 132 112 9.6 7.7
8.7 6.4 4.7 39 3.2

The Assets

The Group 1, 2, 3, 4 and 5 Assets and a portion of the Group 7 Assets (the “Multiclass Assets”)
consist of:

Percentage of Class Factor for

Class in Balance in Month of Principal/
Group Class This Series This Series Closing Date  Class Coupon Interest Type Final Payment Date
1 3451-ZB(1) 100% $ 87,283,611 1.04680023 5.0% SEQ/FIX/Z May 15, 2038
2 2514-ZB 66.5333333333 73,629,755 1.47554621 6.0 SEQ/FIX/Z October 15, 2032
3 ROO8-ZA  58.2995951417 106,101,749 1.17890833 6.0 SEQ/FIX/Z July 15, 2036
4 R009-ZA 100 99,508,758 1.16140008 6.0 SEQ/FIX/Z October 15, 2036
5 2496-Z 73.3688415446 81,709,109 1.48292394 6.0 SEQ/FIX/Z September 15, 2032
7 3495-Al(2) 100 38,025,056 0.86654755 6.0 SC/NTL(PT)/FIX/IO November 15, 2036

(1) MACR Class.
(2) 3495-Alis backed by (i) 3301-HF (a NTL(PT)/FLT/IO Class), which is backed by Gold MACS, Series 242 and (ii) Gold MACS Series 242,
Class S21.
The remaining portion of the Group 7 Assets (the “Strip Assets”) consists of Principal Only
Stripped Giant Certificates from our Gold MACS (Modifiable And Combinable Securities), Series 242.

The Strip Assets have the following characteristics:

Balance in
Series Class This Series Class Coupon Interest Type Final Payment Date
242 PO $38,025,056 0.0% PO November 15, 2036

The Group 6 and 8 Assets (the “PC Assets”) consist of Freddie Mac PCs with the following
characteristics:

Original Term

Group Principal Balance (in years) Interest Rate
6 $51,318,896 15 4.0%
8 30,000,000 15 4.0

See General Information — Structure of Transaction and Exhibits I through VI.

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.

Mortgage Characteristics (as of April 1, 2009)

Multiclass and Strip Assets — Mortgage Characteristics
Weighted Average

Remaining Term Weighted Average Weighted Average Per Annum
to Maturity Loan Age Per Annum Interest Rate
Group Series (in months) (in months) Interest Rate of Related PCs
1 3451 306 46 5.606% 5.0%
2 2514 267 79 6.496 6.0
3 RO0O8 317 37 6.372 6.0
4 R0O09 320 34 6.471 6.0
5 2496 266 80 6.528 6.0
7 3495/3301/Gold MACS 242 323 32 6.566 6.0
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PC Assets — Assumed Mortgage Characteristics

Remaining Term Per Annum
to Maturity Loan Age Per Annum Interest Rate
Group Principal Balance (in months) (in months) Interest Rate of Related PCs
6 $51,318,896 175 3 4.60% 4.0%
8 30,000,000 177 3 4.52 4.0

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:

* Our Annual Report on Form 10-K for the year ended December 31, 2008, filed with the SEC
on March 11, 2009.

* All other reports we have filed with the SEC pursuant to Section 13(a) of the Exchange Act
since December 31, 2008, excluding any information “furnished” to the SEC on Form 8-K.

e All documents that we file with the SEC pursuant to Section 13(a), 13(c) or 14 of the
Exchange Act after the date of this Supplement and prior to the termination of the offering of
the Certificates, excluding any information that we “furnish” to the SEC on Form 8-K.

* Our Mortgage Participation Certificates Offering Circular dated March 24, 2009, which
describes Gold PCs generally.

* Our Giant and Other Pass-Through Certificates Offering Circular dated December 31, 2007
and the related Offering Circular Supplements dated July 18, 2008 and March 11, 2009,
which together describe Gold Giant PCs and Stripped Giant Certificates generally.

e If you are investing in a Group 1, 2, 3, 4, 5 or 7 Class, our Offering Circular Supplement for
the related Multiclass Assets (each, a “Multiclass Asset Offering Circular”), the front
covers, Terms Sheets and, if applicable, MACR table from which are in Exhibits |
through VI.

* If you are investing in the Group 7 Class, our Offering Circular Supplement for the Strip
Assets (the “Strip Asset Offering Circular Supplement”).

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. The SEC also maintains a website at http://www.sec.gov that
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contains reports, proxy and information statements, and other information regarding companies that file
electronically with the SEC.

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
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:

J.P. Morgan Securities Inc.
c/o Broadridge Financial Solutions
Prospectus Department
1155 Long Island Avenue
Edgewood, New York 11717
(631) 274-2740

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.
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Structure of Transaction
General

This Series is a Single-Tier Series as to Group 7 and a Double-Tier Series as to the other Groups,
structured as follows:

REMIC Pool Classes Issued from REMIC Pool REMIC Pool Assets

Single-Tier Group 7 Regular Class and RA Group 7 Assets

Upper-Tier All other Regular Classes and R All Lower-Tier regular interests
Lower-Tier RS The Assets other than the Group 7 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.

The Multiclass and Strip Assets

The Multiclass Assets consist of previously issued Freddie Mac REMIC and MACR Certificates,
which represent interests in their underlying PCs. The Strip Assets are Principal Only Stripped Giant
Certificates.

For additional information about the Multiclass Assets, see the Multiclass Asset Offering Circulars
and other related information on our internet website. We have attached the front covers, Terms Sheets
and, if applicable, MACR table from the Multiclass Asset Offering Circulars as Exhibits to this
Supplement. For additional information about the Strip Assets, see the Strip Asset Offering Circular
Supplement and other related information on our internet website.

There may have been material changes since we prepared the Multiclass Asset Offering Circulars
and Strip Asset Offering Circular Supplement, 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 Circulars and Strip Asset Offering Circular
Supplement.

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 terms to maturity, weighted average loan ages and weighted average interest rates of
the Mortgages underlying the Multiclass and Strip Assets, as of April 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
characteristics of the Mortgages are the same as those of mortgages having the characteristics assumed or
shown.

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
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