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Farmer Mac is a publicly traded company driven by our mission that helps to build a strong and vital rural America. 

As a Government Sponsored Enterprise, we create a secondary market that increases access to credit for the benefit of American agriculture
and rural communities by enabling lenders to offer flexible and competitive financing to eligible farmers, ranchers, agribusinesses, and rural
infrastructure providers.

…Farmer Mac continues to work with agricultural lenders 
across the nation to provide the liquidity and capital that is 
essential for the success of America’s farmers, ranchers,
and rural electric customers…

– CONGRESSMAN FRANK LUCAS (R-OK)

Farmer Mac remains a critical partner for American agriculture and rural infrastructure. 
Whether it’s supporting our farmers and ranchers across more than 144 different 
commodities or providing �nancial solutions to close the digital divide, Farmer Mac 
plays a crucial role as the nation’s secondary market for agricultural credit.

– CONGRESSMAN DAVID SCOTT  (D-GA)
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FARMER MAC’S VITAL ROLE AND UNIQUE STRENGTHS1

1 All information is as of June 30, 2024.
2 Tier 1 capital consists of retained earnings, paid-in capital, common stock, and qualifying preferred stock.
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2020 Medium-Term Notes

Discount Notes

Note: $ in billions

$2.3B
Discount Notes

$13.8B
Fixed-Rate

Non-Callable
Bonds

$8.1B
Fixed-Rate

Callable Bonds

$2.7B
Floating
Rate Bonds

$26.9 BILLION DEBT OUTSTANDING AS OF 6/30/2024
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Diane Asuncion
Manager, Fixed Income Strategy

dasuncion@farmermac.com
(202) 559-6532
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REVENUE Note: $ in millions CORE EARNINGS* Note: $ in millions
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HISTORICAL CREDIT LOSSES BY LOAN ORIGINATION YEAR Note: $ in millions
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WINDOW REVERSE INQUIRY AUCTION

DESCRIPTION

TYPICAL 
STRUCTURE

TYPICAL SIZE

SETTLEMENT

ISSUANCE 
FREQUENCY

DEBT PROGRAM HIGHLIGHTS

DISCOUNT NOTE MEDIUM-TERM NOTE

Structure, sizes, and 
discount rates are sent 
to dealer group and 
posted on Bloomberg 
system (ADN5 <Go>); 
sizes are updated until 
offerings are closed.

1 week–1 year 1 week–1 year 1 week–1 year

$5–250 million $5–250 million $5–250 million

Same day–
5 business days

Same day–
5 business days

Same day–
5 business days

Daily As requested Monthly

Dealer/investor requests 
structure and sizes; 
Farmer Mac strives to
fulfill each request.

Auction time, structures,
and sizes sent to dealer
group; lowest discount 
rate wins bonds.

POSTINGS REVERSE INQUIRY AUCTION

DESCRIPTION

TYPICAL 
STRUCTURE

TYPICAL SIZE

SETTLEMENT

ISSUANCE 
FREQUENCY

Structures, sizes, and 
coupons are sent to 
dealer group; sizes are
updated until offerings 
are closed.

$5–250 million $5–250 million $5–250 million

5–20 business days 5–20 business days 5–20 business days

Daily As requested Tuesday and/or Thursday
(as needed)*

Dealer/investor requests
structure and sizes; 
Farmer Mac strives to
fulfill each request.

Auction time, structures,
and sizes sent to dealer
group; lowest UST 
spread wins bonds.

Fixed-rate bullets and 
callables up to 30 years

Floating (SOFR, Fed Funds, T-bill, Prime) and Fixed 
Rate Bullets with maturities up to 30 years

Callables (Fixed and Step Up/Down Rate) with 
flexible lockout and call features, with maturities of up 
to 30 years
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*Core earnings, core earnings per share, and 
net effective spread are non-GAAP measures. 
For a reconciliation of core earnings to GAAP 
net income, core earnings per share to 
earnings per common share, and net effective 
spread to GAAP net interest income, see 
“MD&A” in Farmer Mac’s Form 10-Q for the 
quarter ended June 30, 2024, �led with the 
SEC on August 5, 2024.
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* Auctions may occur on non-specified days as needed

Cumulative agricultural �nance mortgage loan losses
of $43 million on $38 billion of cumulative agricultural
�nance mortgage loans historical business volume

BY YEAR OF ORIGINATION
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