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Item 2.02. Results of Operations and Financial Caiition.

On January 23, 2009, Freddie Mac (formally knowthasFederal Home Loan Mortgage Corporation) isstsed
December 2008 Monthly Volume Summary. The Monthbliwhe Summary, a copy of which is furnished as
Exhibit 99.1 to this report, is incorporated hereynreference.

The information in this item, including Exhibit 99submitted herewith, shall not be deemed to Wedfifor
purposes of Section 18 of the Securities Excharggef1934, or otherwise subject to the liabilit@fsSection 18,
nor shall it be deemed to be incorporated by referénto any disclosure document relating to Freddiac, except
to the extent, if any, expressly set forth by sfieceference in such document.

Iltem 9.01. Financial Statements and Exhibits.

(d) Exhibits.

The following exhibit is being furnished as parttlois Report on Form 8-K:

Exhibit Number

Description of Exhibi

99.1

December 2008 Monthly Volume Summary issued by dieellac on January 23, 20(
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Exhibit 99.1
: Monthly Volume Summary:
' Ff&ddle December 2008
unaudited & subject to
Mac ( )

) change)
We make home possible® (dollars in millions)

December 2008 Highlights

On September 6, 2008, the Director of the Fedeoalsihg Finance Agency (FHFA) appointed FHFA as
Conservator of Freddie Mac. See our website, wwedéieMac.com/investors for more informati

Total mortgage portfolio has increased at an anrethrate of 5.0% year-to-date and increased 4l % i
December

The aggregate unpaid principal balance (UPB) ofroartgage-related investments portfolio (formerly
known as the retained portfolio) declined to $8liBon at December 31, 200

The amount of mortgage-related investments poatimidortgage purchase and sale agreements enteoed int
during the month of December totaled $25.4 billiop,from the $15.0 billion entered into during thenth
of November

Total guaranteed PCs and Structured Securitiesdsisicreased 5.1% during 2008 and increased & afa
0.4% in Decembe

The singlefamily delinquency rate was 172 basis points inédaloer, up from 152 basis points in Noven
and 65 basis points in December 2C

Other Investments includes $45.3 billion of castt eash equivalents, $10.2 billion of securitieschased
under agreements to resell and federal funds aolil $8.8 billion of non-mortgage investments as of
December 31, 200:

The measure of our exposure to changes in portfiodiket value (PMVS-L) averaged $260 million in
December. Duration Gap averaged 1 month. See Ea@i®} for further informatior

TABLE 1 — TOTAL MORTGAGE PORTFOLIO 1.2

Annualized
Purchases ar Net Increase Ending  Annualized Liquidation
Issuance3 Salest Liguidations (Decrease Balance Growth Rate Rate

Dec 20075 $ 55,07: — ($10,68¢) $ 44,384 $2,102,67! 25.9% 6.2%
Full-Year 2007 577,69 (3,64¢€) (298,089 275,95¢ 2,102,671 15.1% 16.2%
Jan 200¢ 32,08¢ — (23,719 8,37¢ 2,111,05: 4.8% 13.5%
Feb 47,728 (143 (26,457) 21,125 2,132,17! 12.(% 15.(%
Mar 54,60« (829) (36,26%) 17,51( 2,149,68! 9.9% 20.4%
Apr 43,28 (63€) (34,259 8,39 2,158,08: 4.7% 19.1%
May 65,06« (11%) (31,709 33,241 2,191,32: 18.5% 17.€%
Jun 53,66: (1,72)) (41,569 10,371 2,201,69: 5.7% 22.&%
Jul 34,63: (2,500 (24,44() 7,691 2,209,38! 4.2% 13.2%
Aug 25,771 (20,35%) (22,61°) (17,199 2,192,191 (9.2%) 12.2%
Sep 27,23¢ (3,459 (19,637 4,14¢ 2,196,33i 2.3% 10.7%
Oct 19,27¢ (89¢ (19,82)) (1,449 2,194,89! (0.8%) 10.8%
Nov 26,867 31 (21,719 5,12¢ 2,200,01! 2.8% 11.9%
Dec 29,79¢ (4,986€) (17,356 7,451 2,207,471 4.1% 9.5%
Full-Year 200€6 $460,01! ($35,669) ($319,541) $104,80( $2,207,47! 5.0% 15.2%
TABLE 2 — MORTGAGE-RELATED INVESTMENTS PORTFOLIO (R ETAINED PORTFOLIO) !

Mortgage

Annualized Purchase an
Sales, net ¢ Net Increase Ending Annualized Liquidation Sale
Purchase’” Other Activity 8 Liguidations (Decrease Balance Growth Rate Rate Agreement®

Dec 20075 $ 27,43: ($6449) ($7,32) $ 19,46: $720,81: 33.2% 12.5% $ 7,871
Full-Year 200 247,77¢ (81,469 (149,45 16,85¢ 720,81: 2.4% 21.2% 150,77(
Jan 200¢ 13,51¢ (7,550 (9,849 (3,887 716,93. (6.5%) 16.4% 581
Feb 7,87(C (6,156 (9,127 (7,409 709,52: (12.2%) 15.2% 14,80:
Mar 18,59¢ (5,150 (20,509 2,93¢ 712,46. 5.C% 17.€% 43,47¢
Apr 36,887 (69¢€) (11,11¢) 25,07t 737,53 42.2% 18.7% 43,48t
May 46,12¢ (2,219 (11,06) 32,84t 770,38: 53.4% 18.(% 26,24¢
Jun 37,98t (5,795 (20,779 21,41¢ 791,79¢ 33.4% 16.€% 34,74¢
Jul 22,07¢ (5,77¢ (9,85¢) 6,44: 798,24 9.8% 14.% (329
Aug 4,352 (32,509 (9,206 (37,359 760,88: (56.2%) 13.8% (15,410
Sep 17,37: (33,389 (7,999 (24,007 736,87t (37.9%) 12.6% 2,521
Oct 45,36¢ (12,097 (7,48)) 26,78¢ 763,66« 43.6% 12.2% 17,36

Nov 49,64¢ 761 (8,647) 41,76: 805,42 65.6% 13.€% 14,97%



Dec 21,517 (14,709 (7,479 (665) 804,76: (1.0%) 11.1% 25,36

Full-Year 200i  $321,31( ($124,26) ($113,09) $ 83,94¢ $804,76: 11.6% 15.7% $207,83¢

Please see Endnotes on page 4.
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TABLE 3 — MORTGAGE-RELATED INVESTMENTS PORTFOLIO CO MPONENTS 1

PCs anc Non-Freddie Mac Mortgac-Relatec Portfolio

Structurec Securities Mortgage Ending

Securities Agency Non-Agency Loans Balance

Dec 2007 $356,97( $47,83¢ $233,84¢ $ 82,15¢ $720,81:
Full-Year 2007 356,97( 47,83¢ 233,84¢ 82,15¢ 720,81:
Jan 200¢ 356,10¢ 48,18: 230,35:¢ 82,29 716,93:.
Feb 349,12¢ 47,79¢ 226,70: 85,89t 709,52:
Mar 346,85( 54,34¢ 222,92¢ 88,33« 712,46.
Apr 375,20( 54,66¢ 218,96: 88,70 737,53
May 395,35¢ 69,64 215,28: 90,10: 770,38:
Jun 413,90° 74,14 212,72¢ 91,02¢ 791,79¢
Jul 414,36! 80,85 209,84¢ 93,17: 798,24
Aug 397,57¢ 59,52¢ 206,97. 96,81 760,88:
Sep 374,94¢ 57,10¢ 204,51( 100,31: 736,87t
Oct 399,98t 57,81t 202,17 103,69: 763,66«
Nov 431,97¢ 67,58¢ 199,79¢ 106,06 805,42
Dec 424,52: 70,85: 197,91( 111,47t 804,76
Full-Year 200€ $424,52¢ $70,85: $197,91( $111,47¢ $804,76:.

TABLE 4 — TOTAL GUARANTEED PCs AND STRUCTURED SECURITIES ISSUED 1. 10

Annualized
Net Increase Ending  Annualized Liquidation
Issuance Liquidations!t (Decrease Balance Growth Rate Rate
Dec 20075 $ 48,210 ($4,720 $ 43,490 $1,738,83. 30.8% 3.3%
Full-Year 2007 470,97¢ (209,166 261,81( 1,738,83. 17.7% 14.2%
Jan 200¢ 29,48( (18,089 11,39: 1,750,22! 7.9% 12.5%
Feb 42,96¢ (21,409 21,56( 1,771,78! 14.8% 14.7%
Mar 43,52¢ (31,239 12,29: 1,784,07 8.3% 21.2%
Apr 40,77¢ (29,119 11,66¢ 1,795,74! 7.8% 19.6%
May 47,31( (26,760) 20,55( 1,816,29! 13.7% 17.%
Jun 43,98: (36,479 7,50¢ 1,823,80: 5.0% 24.1%
Jul 21,71 (20,006 1,70¢€ 1,825,50! 1.1% 13.2%
Aug 22,07 (18,707 3,371 1,828,88! 2.2% 12.2%
Sep 21,99« (16,46€) 5,52¢ 1,834,40:i 3.6% 10.8%
Oct 13,80: (16,999 (3,19)) 1,831,21 (2.1%) 11.1%
Nov 14,51« (19,167 (4,649 1,826,56:i (3.C%) 12.€%
Dec 15,72 (15,057) 67C 1,827,23i 0.4% 9.9%
Full-Year 200€6 $357,86: ($269,45() $ 88,40 $1,827,23: 5.1% 15.5%
TABLE 5 — DEBT ACTIVITIES 12
Original Maturity< 1 Original Maturity > 1 Yea
Maturities Foreign
Ending and Exchange Ending Total Debt
Balance Issuance Redemption: Repurchase Translation Balance Outstanding
Dec 2007 $199,49¢ $ 16,25¢ ($19,52( ($3,15¢) ($82)  $581,76: $781,26:
Full-Year 2007 199,49¢ 188,54¢ (209,597 (15,09¢) 2,284 581,76: 781,26
Jan 200¢ 202,29¢ 20,45¢ (28,415 (58) 237 573,98t 776,28
Feb 200,54: 27,34 (32,949 (21) 33C 568,69: 769,23!
Mar 201,96: 46,91¢ (16,86¢) — 647 599,39: 801,35
Apr 232,59( 29,507 (31,199 (1,72)) (269) 595,71¢ 828,30t
May 239,22¢ 33,32: (17,769 (1,98¢) (28) 609,25¢ 848,48:
Jun 243,55° 36,60: (19,330) (779) 20¢ 625,95¢ 869,51t
Jul 246,31t 13,94+ (6,657 (5,107%) (14¢) 627,99¢ 874,31:
Aug 228,63! 7,16¢ (7,317) (2,58¢) (858) 624,40" 853,04(
Sep 224,23( 5,037 (37,279 (79€) (65¢) 590,71( 814,94(
Oct 282,60: 10,43: (12,909 (1,06¢) (1,30¢) 585,86! 868,46t
Nov 305,48: 2,80¢ (8,10¢) (30) 8 580,54« 886,02!
Dec 330,90: 10,773 (49,26%) (3,80¢) 1,12¢ 539,37: 870,27t
Full-Year 200€ $330,90: $244,31: ($268,03) ($17,95¢) ($710  $539,37: $870,27¢

Please see Endnotes on page 4.
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TABLE 6 — DELINQUENCIES 13

Single-Family Multifamily
Non-Credit Credit
Enhancec Enhancec Total Total
Dec 2007 0.45% 1.62% 0.65% 0.02%
Jan 200¢ 0.4<% 1.72% 0.71% 0.01%
Feb 0.52% 1.7¢% 0.74% 0.01%
Mar 0.52% 1.81% 0.7 0.01%
Apr 0.57% 1.8¢% 0.81% 0.02%
May 0.61% 1.9¢% 0.86% 0.02%
Jun 0.67% 210% 0.9% 0.0%%
Jul 0.72% 23(% 1.01% 0.02%
Aug 0.7<% 250% 1.11% 0.02%
Sep 0.87% 2.7% 1.22% 0.01%
Oct 0.9¢% 3.0 1.3&% 0.01%
Nov 1.0¢% 3.41% 1.52% 0.01%
Dec 1.26% 37% 1.72% 0.01%
TABLE 7 — OTHER INVESTMENTS
Ending
Balancel4
Dec 2007 $50,231
Full-Year 2007 50,23’
Jan 200¢ 47,31
Feb 48,83¢
Mar 73,80
Apr 78,32(
May 70,84¢
Jun 71,687
Jul 68,697
Aug 84,06¢
Sep 68,59(
Oct 94,79:%
Nov 79,11¢
Dec 64,27(
Full-Year 200€ $64,27(
TABLE 8 — INTEREST-RATE RISK SENSITIVITY DISCLOSURE S15
Portfolio Market Valu- Portfolio Market Valu-
Level Yield Curve Duration Gag
(PMVS-L) (50bp) (PMVS-YC) (25bp)
(dollars in millions) (dollars in millions) (Rounded to Nearest Mont
Monthly Quarterly Monthly Quarterly Monthly Quarterly
Average Average Average Average Average Average
Dec 2007 $38E $361 $ 50 $37 0 0
Full-Year 2007 261 — 31 — 0 —
Jan 200¢ 43¢ — 55 — 0 —
Feb 331 — 55 — 0 —
Mar 437 40¢ 41 50 1 0
Apr 571 — 20 — 1 —
May 57€ — 202 — 0 —
Jun 39C 51& 49 90 0 0
Jul 34¢ — 42 — 0 —
Aug 271 — 81 — 0 —
Sep 39t 33¢ 87 70 0 0
Oct 354 — 34 — 0 —
Nov 394 — 65 — 0 —
Dec 26C 33z 14¢ 84 1 0
Full-Year 200€ $397 — $ 73 — 0 —

Please see Endnotes on page 4.
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ENDNOTES

(1) The activity and balances set forth in this talejeresent contractual amounts of unpaid principkrz®s, which are measures that differ
from the balance of the mortgage-related investmpaittfolio (formerly known as the retained poritfplas calculated in conformity with
GAAP, and exclude mortgage-related securities ttalet not yet settled. The mortgage-related imaests portfolio amounts set forth in
this report exclude premiums, discounts, deferess fand other basis adjustments, the allowandedorlosses on mortgage loans held-for-
investment, and unrealized gains or losses on mgetgelated securities that are reflected in outgage-related investments portfolio
under GAAP.

(2) Total mortgage portfolio (Table 1) is defined amtguaranteed PCs and Structured Securities iq3adde 4) plus the sum of mortgage
loans (Table 3) and n-Freddie Mac mortgarrelated securities (agency and -agency) (Table 3’

(3) Total mortgage portfolio Purchases and IssuancaBI€TL) is defined as mortgage-related investmant$olio purchases (Table 2) plus
total guaranteed PCs and Structured Securitiesds@iable 4) less purchases into the mortgageeiavestments portfolio. Purchases of
Freddie Mac PCs and Structured Securities intartbeigage-related investments portfolio totaled $%,#illion (based on unpaid principal
balances) during the month of December 2!

(4) Includes: sales of non-Freddie Mac mortgage-relagedirities and multifamily mortgage loans from mortgage-related investments
portfolio. Excludes the transfer of single-familyprtgage loans through transactions that qualifyadss and all transfers through swegse«
exchanges

(5) Effective December 2007, we established securitindtusts for the underlying assets of our guaratPCs and Structured Securities
issued. As a result, we adjusted the reported balahour mortgage portfolio to reflect the publieivailable security balances of guaran
PCs and Structured Securities. Previously we repdttese balances based on the unpaid principahdebf the underlying mortgage loe
Our reported annualized growth rate and annualigedtiation rate for the month of December 2007 auiyear 2007 presented in
Tables 1, 2, and 4 are affected by this reportmange.

(6) Issuances and liquidations for the year ended Dbeeil, 2008 include approximately $19.9 billiorcohversions of previously issued
longterm standby commitments into either PCs or StrectU ransactions. These conversion amounts, bas#teainpaid principal balan
of the single-family mortgage loans, are includediquidations, representing the termination of dhiginal agreement and, in the same
month, are included in issuances, representingélesecurities issued. Excluding these conversibiesamount of our issuances for the
year ended December 31, 2008 would have been $88Bod in Table 4 and the liquidation rates foetyear ended December 31, 200
Tables 1 and 4 would have been 14.2% and 14.4%ectsely. As of December 31, 2008, the ending madeof our PCs and Structured
Securities, excluding outstanding l--term standby commitments, would have been $1,81i@rbin Table 4.

(7) Single-family mortgage loans purchased for cashrererted net of transfers of such mortgage loaraigh transactions that qualify as
sales under GAAP as well as all transfers throwgd-based exchange

(8) See Endnote 4. Also includes: (a) net additiorsutomortgage-related investments portfolio for miglient mortgage loans purchased out of

PC pools, (b) balloon reset mortgages purchasedfd®€ pools and (c) transfers of PCs and Strudt@ecurities from our mortgagetatec

investments portfolio reported as sa

Mortgage purchase and sale agreements reflecesteadered into during the month and includesm@)thly commitments to purchase

mortgage-related securities for our mortgage-rdlateestments portfolio offset by monthly commitrteeto sell mortgage-related securities

out of our mortgage-related investments portfolioimg the month and (b) the net amount of monthdytgage loan purchases and sales
agreements entered into during the month. Subatindill of these commitments are settled by delivef a mortgage-related security or
mortgage loan; the rest are net settled for casiitddge purchase and sale agreements also incheleet amount of mortgage-related
securities that we expect to purchase or sell puntsto written and purchased options entered intand the month for which we expect to
take or make delivery of the securities. In sonstances, commitments may settle during the sanmedpierwhich we have entered into the
related commitmen

(10) Includes PCs, Structured Securities and tax-exenuttifamily housing revenue bonds for which we pdeva guarantee, as well as credit-
related commitments with respect to single-familgrtgage loans held by third parties. Excludes $tmecl Securities where we have
resecuritized our PCs and Structured Securitieas&esecuritized securities do not increase eudliterelated exposure and consist of
single-class Structured Securities backed by P€al Rstate Mortgage Investment Conduits (REMICs) @mcipal-only strips. Notional
balances of interest-only strips are excluded b&z#uis table is based on unpaid principal balaBoene of the excluded REMICs are
modifiable and combinable REMIC tranches, wherehtbleer has the option to exchange the securitctras for other pre-defined security
tranches. Additional information concerning our gudees issued through resecuritization can bedfauour Registration Statement on
Form 10, dated July 18, 20C

(11) Represents principal repayments relating to PCsSndttured Securities including those backed by-Reeddie Mac mortgage-related
securities and relating to securities issued bgrstland single-family mortgage loans held by thiadies that we guarantee. Also includes
our purchases of delinquent mortgage loans anddralleset mortgage loans out of PC pc

(12) Represents the combined balance and activity ofemnior and subordinated debt based on the paevalithese liabilities

(13) Single-family delinquencies are based on the nurobarortgages 90 days or more delinquent or indioure as of period end while
multifamily delinquencies are based on net carryialye of mortgages 90 days or more delinquent dorieclosure as of period end.
Delinquency rates presented in Table 6 excludegage loans underlying Structured Transactions &=lifacked by Ginnie Mae
Certificates as well as mortgage loans whose algiontractual terms have been modified under aseamgent with the borrower as long as
the borrower is less than 90 days delinquent utidemodified contractual terms. Structured Trarisasttypically have underlying
mortgage loans with a variety of risk characterstMany of these Structured Transactions haverisgdevel credit protections from losses
in addition to loan-level credit protection thatyreso exist. Additional information concerning Bttured Transactions can be found in our
Registration Statement on Form 10, dated July @88:

The unpaid principal balance of our single-famityuStured Transactions at December 31, 2008 wa$3#Bion, representing
approximately 1% of our total mortgage portfoliocluded in this balance is $5.3 billion that arekesal by subordinated securities, includ
$1.9 billion of these that are secured by FHA/Vars, for which those agencies provide recours&@6fb of the qualifying losses
associated with the loan. Structured Transactiaegdd by subordinated securities benefit from treditection from the related
subordinated tranches, which we do not purchase rd@imaining $18.3 billion of our Structured Trargats as of December 31, 2008 are
single-class, or pass-through securities, includih@.8 billion of option ARMs, which do not benefibm structural or other credit
enhancement protections. The delinquency ratedosimgle-family Structured Transactions was 7.28%ecember 31, 2008. The total
single-family delinquency rate including our Stuetd Transactions was 1.83% at December 31, 20€18wBare the delinquency rates of
our Structured Transactions:

Structured Transactions securitized by: subordihageurities, including FHA/VA guarantees 17.2%jap ARM pass-through securities
9.0%; Other pass-through securities 0.3%.

Previously reported delinquency data is subjechiange to reflect currently available informati®®visions to previously reported
delinquency rates have not been significant noehhey significantly affected the overall trendoof single-family “credit enhanced” and
“total” delinquency rates.

(14) Other Investments ending balance consists of aehr aad investments portfolio, which as of Decen®igr2008 includes; $45.3 billion of
cash and cash equivalents; $10.2 billion of seiesriturchased under agreements to resell and fédeds sold; and $8.8 billion of non-
mortgage investments. N-mortgage investments within this balance are pteseat fair value

(15) Our PMVS and duration gap measures provide ussfirhates of key interest-rate risk and includeithpact of our purchases and sales of
derivative instruments, which we use to limit oMpesure to changes in interest rates. Our PMVS ureasire estimates of the amount of
average potential pre-tax loss in the market vafugur net assets due to parallel (PMVS-L) and parellel (PMVSYC) changes in Londc
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Interbank Offered Rates (LIBOR). While we beliehattour PMVS and duration gap metrics are use$il management tools, they should
be understood as estimates rather than preciseunsezants. Methodologies employed to calculate @sterate risk sensitivity disclosures
are periodically changed on a prospective basisftect improvements in the underlying estimatioogesses

A glossary of selected Monthly Volume Summary teisnavailable on the Investor Relations page ofvoelpsite,
www.FreddieMac.com/investor
The Monthly Volume Summary includes volume andistiatl data pertaining to our portfolios. Inqugishould be addressed to our
Investor Relations Department, which can be readyezhlling(703) 90:-38830r writing to:
8200 Jones Branch Drive, Mail Stop 4
McLean, VA2210:-3110
or sending an email to shareholder@freddiemac.:
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