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Legal Disclaimer

This presentation has been prepared by the Federal Agricultural Mortgage Corporation (“Farmer Mac”) as of the date of this presentation only and is solely
furnished for historical and general informational purposes only. For the purposes of this notice, the presentation shall mean and include any slides that
precede or follow this notice, the oral presentation of the slides by Farmer Mac or any person on behalf of Farmer Mac, any audio-visual materials, any
question-and-answer session that follows or precedes the oral presentation, hard copies of this document and any materials distributed at, or in connection
with this presentation (collectively, the “Presentation”). Farmer Mac’s business, financial condition, results of operations, and prospects may have changed
since the date of this Presentation. Please refer to Farmer Mac’s most recent SEC filings for more information. The Presentation does not constitute or form
part of, and should not be construed as, an offer to sell or issue, or the solicitation of an offer to purchase, subscribe to or acquire, any securities of Farmer
Mac. No part of this Presentation, nor the fact of its distribution, should form the basis of, or be relied on in connection with, any contract or commitment or
investment decision whatsoever. Neither this Presentation nor any copy of it may be transmitted in the United States, or distributed, directly or indirectly, in
the United States. Any failure to comply with this restriction may constitute a violation of United States securities laws.

This Presentation contains certain confidential information regarding Farmer Mac. Your acceptance of this Presentation constitutes your agreement to keep
confidential all the information contained in the Presentation, as well as any information derived by you from the information contained in this Presentation
(collectively, “Confidential Information”) and not disclose any such Confidential information to any other person. Farmer Mac does not make any
representation or warranty, express or implied, as to the accuracy or completeness of the information contained in this Presentation. Certain information
contained in this Presentation has been obtained from sources outside of Farmer Mac. While such information is believed to be reliable for purposes used
herein, no representations are made as to the accuracy or completeness thereof and Farmer Mac does not take any responsibility for, and has not
independently verified, any such information. Certain information contained in the Presentation discusses general market activity, industry or sector trends, or
other broad-based economic, or market conditions and should not be construed as research. Opinions expressed reflect the current opinions of Farmer Mac
as of the date of the Presentation only and are based on Farmer Mac’s opinions of the current market environment, which is subject to change.

This Presentation may include forward-looking statements that reflect management'’s expectations, as of the date of the Presentation, for Farmer Mac's future
financial results, business prospects, and business developments, which necessarily involve a number of assumptions and estimates and the evaluation of
risks and uncertainties. Please refer to Farmer Mac’s most recent SEC filings, which discuss important factors that could cause actual results to differ
materially from these expectations. Farmer Mac undertakes no obligation to update the forward-looking statements contained in this Presentation.




Views Expressed Disclaimer

The information, statements of fact, views, opinions, conclusions and recommendations expressed or implied in this [presentation, discussion, article,
interview, conversation] by employees of Farmer Mac are those of the employees and do not necessarily reflect the view of Farmer Mac or any of its
directors or officers. Reference to any specific information, data, policy, product or entity does constitute support, validation, endorsement or a
recommendation of Farmer Mac. Farmer Mac does not endorse or approve, and assumes no responsibility for, the content, accuracy or completeness of
the information presented.

Forward-Looking Statements

This presentation contains “forward-looking statements” within the meaning of the Private Securities Litigation Reform Act of 1995. Such statements include, but are not limited to, statements
about Farmer Mac's plans, objectives, expectations, beliefs and intentions and other statements including words such as “may,” “potential,” “believe,” “expect,” “consider,” “intend,” “should,”
“could,” “continue,” and “commit,” or the negative of these terms or other comparable terminology. Such statements are based upon the current beliefs and expectations of management of
Farmer Mac and are subject to many risks and uncertainties. Actual results may differ materially from the results anticipated in the forward-looking statements and the assumptions and
estimates used as a basis for the forward-looking statements. Considering these potential risks and uncertainties, no undue reliance should be placed on any forward-looking statements
expressed in this presentation. Various factors or events, both known and unknown, could cause Farmer Mac's actual results to differ materially from the expectations as expressed or implied
by the forward-looking statements in this presentation, including uncertainties about: the availability to Farmer Mac of debt and equity financing and, if available, the reasonableness of rates
and terms; legislative, regulatory, or current or future political developments that could affect Farmer Mac, its sources of business, or agricultural or infrastructure industries; fluctuations in the
fair value of assets held by Farmer Mac and its subsidiaries; the level of lender interest in Farmer Mac's products and the secondary market provided by Farmer Mac; the general rate of growth
in agricultural mortgage and infrastructure indebtedness; the effect of economic conditions stemming from disruptive global events or otherwise on agricultural mortgage or infrastructure
lending, borrower repayment capacity, or collateral values, including inflation, fluctuations in interest rates, changes in U.S. trade policies (including tariffs and trade restrictions), fluctuations in
export demand for U.S. agricultural products and foreign currency exchange rates, supply chain disruptions, increases in input costs, labor availability, and volatility in commodity prices; the
degree to which Farmer Mac is exposed to interest rate risk resulting from fluctuations in Farmer Mac's borrowing costs relative to market indexes; developments in the financial markets,
including possible investor, analyst, and rating agency reactions to events involving government-sponsored enterprises, including Farmer Mac; the effects of the Federal Reserve’s efforts to
achieve monetary policy normalization to respond to inflation and employment levels; and other factors that could hinder agricultural mortgage lending or borrower repayment capacity,
including the effects of severe weather, flooding and drought, or fluctuations in agricultural real estate values.

More information about potential factors that could cause results to differ materially from those anticipated in the forward-looking statements include, but are not limited to, those stated in
Farmer Mac's filings from time to time with the Securities and Exchange Commission (the "SEC"), including in Farmer Mac’s Annual Reports on Form 10-K and Quarterly Reports on Form 10-
Q, each of which is filed with the SEC, including in the “Risk Factors” section of those filings, as well as Farmer Mac’s other filings with the SEC (including Current Reports on Form 8-K)
available at the SEC’s website (www.sec.gov). These reports are also available on Farmer Mac’s website (www.farmermac.com). All forward-looking statements are based on information
available to Farmer Mac on the date hereof, and Farmer Mac assumes no obligation to update or revise any forward-looking statements, whether as a result of new information, future events
or otherwise, except as required by applicable law.

NO OFFER OR SOLICITATION OF SECURITIES

This presentation does not constitute an offer to sell or a solicitation of an offer to buy any Farmer Mac security. Farmer Mac securities are offered only in jurisdictions where permissible by
offering documents available through qualified securities dealers. Any investor who is considering purchasing a Farmer Mac security should consult the applicable offering documents for the
security and their own financial and legal advisors for information about and analysis of the security, the risks associated with the security, and the suitability of the investment for the investor's
particular circumstances. Copyright © 2026 by Farmer Mac. No part of this document may be duplicated, reproduced, distributed, or displayed in public in any manner or by any means without
the written permission of Farmer Mac.
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1 It’s the Economy

Which way is up?
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Crops, Cattle, and Cash

3 Farmland Update

Or Down-date

Credit Demand
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Lending Landscape

Who are the Competitors?

What to Watch For

Discerning Trends from Fads

U.S. ECONOMY
IN PERSPECTIVE

The Good

Labor Market

Stock Market

GDP Growth

Data Center Industry

Source:

The Bad

= Labor Market

= Loan Defaults
« Auto
« Credit Cards
¢ Student Loans

= CRE Vacancies

The....Confusing

= Labor Market
= Dollar Strength
= Federal Deficit

= Housing Costs




CONSUMER BALANCE SHEETS

ARE REMARKABLY STRONG

© Elevated savings and household
assets underscore a financially
strong consumer.

The impact of a strong labor market
are widespread, including into
farmland demand.

Retail demand for premium goods,
including certain livestock products,
remains robust as a result.

© BUT...not all are faring well.

Sources: BEA, St. Louis FRED
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CONFLICTING SIGNALS IN
AG ECONOMY, TOO

© Farm incomes are forecast to rise
3% in 2026 after 8% increase last
year.

Historically, February forecast is
conservative relative to the final
number.

Crop revenues declining faster than
input costs as global production
rebounds.

Livestock profitability more
nuanced.

Source: USDA NASS
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COMMODITY PRICES
BROADLY LOWER
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GgVERNMENT PAYMENTS
A

Direct Government Payments to Farmers
(adjusted for inflation)
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COMMODITY
CRASH COURSE
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CROP INVENTORIES
RISING

O Global inventories rebounding, especially for
soybeans.

O Feed demand growth has slowed, specifically
out of China.

0O Poor Russian wheat crop / challenges for
Ukraine production.

O South American production continues to

increase, leading to higher competition for U.S.

exports.
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PRODUCTION COSTS
(CURRENTLY) FAVOR

BRAZIL

Soybean production costs per acre in the United States and Brazil, MYs 2010/11-2021/22
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...SO, PROFITS ALSO
(CURRENTLY) FAVOR

BRAZIL

Figure 3. Economic Profits for Soybean Production, 2020-24
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BRAZILIAN FARMLAND
DEAL? OR NO DEAL?

Price of Cropland in Brazil by State
(S / acre, April 2023)

Price of Cropland in U.S. by State
(S / acre, June 2023)
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THE U.S.
Brazil Soybean Production
- Soybeans 2022
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A SHIFT TO

VALUE-ADD EXPORTS

U.S. Livestock Exports

(billion Ibs)
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© Bulk commodity exports face
growing competition from abroad.

O Appetite for U.S. livestock
products continues to grow.

© Pound for pound — exporting
livestock products provides dual
benefits for U.S. producers.

ORising global incomes portend well
for future protein export growth.
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CURRENT CROP
CONDITIONS
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CROP PROGRESS
2026

USDA Crop Progress and Condition: Corn in United States , 2026 NASS
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CROP PROGRESS
2026

Good + Excellent

Crop Progress and Condition: Winter Wheat in United States , 2026
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WHERE’S THE
WATER?

Map released: Thurs. June 18, 2026

Data valid: June 16, 2026 at 8 a.m. EDT

Intensity
None
DO (Abnormally Dry)
D1 (Moderate Drought)
D2 (Severe Drought)
I D3 (Extreme Drought)
Il D4 (Exceptional Drought)
B No Data
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HAY PRICES A
DOUBLE-EDGED SWORD

U.S. hay inventories have dropped

National Price Received — Hay following the spike in 2023.
$275 A
$250 Total demand has dropped:
$225 - * Fewer cows
$200 + Strong USD

* Weak demand from China
$175 -+
$150 | )
Hay prices up to 30-40% lower,

2125 1 depending on the market.
$100 T T T T T T T

2019 2020 2021 2022 2023 2024 2025 2026
Dairy & cattle producers have
benefitted, hay farmers not so much.

22

22
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JUXTAPOSITION
SUPPLY & DEMAND

23

FEWER CATTLE =
HIGHER PRICES

U.S. Cattle Inventory

(Jan 1st - millions)
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CALF PRICES HIGHER,
PACKER MARGINS DOWN

Retail Revenue per Beef Cow

M Cow-Calf M Retail

© Retail beef prices have trended
higher over the past decade.

© Packers initially captured record
margins but did not meaningfully
expand capacity.

Proportion of Retail Beef Dollars:

Cow-Calf Producer
60%

© More recently, fewer cattle has

allowed cow-calf operators to 40%
capture a larger proportion of retail 20%
20%
dollars. o
0% | T T T T T T T
I S .
N & N & & N & &
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CAN RETAIL DEMAND

HOLD UP?
Monthly Domestic, All-Fresh Retail Beef Demand Index, Jan. 1988-present
© Retail meat prices are high, but e
also relatively stable. Sp——

© Credit delinquencies continue to
rise.

Demand Index (Jan. 1988=100)
H

4

©Inflation back on an upward trend
having an impact on spending.

© So, can consumers con_tinue to
handle paying higher prices for
groceries?

. Tonsor, Kansas State University
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WHICH WHEY
FOR DAIRY?

Class Il Milk Price:
Realized and Futures

* Dairy prices have dropped from 625
2024 recent peak but remain above $20
long-term average. g ¢15
~
. . . < $10
* Domestic consumption remains 6 0
strong - set new per capita S oag2g8asgaagsg
consumption record in 2024. D
U.S. Milk Production
* U.S. dairy production forecast to 20
jump in 2026. g
E‘ 200
* Export demand has dropped, due g
partially to pullback from China. =
150
Sources: USDA, CME 27 b
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Farmer Mac Farmland Price Index
powered by AcreValue®
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ASSET PRICE

UPDATE

FARMLAND VALUES

STABLE NATIONALLY
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IN MIDWEST,
VALUES TRENDING HIGHER

Average Sales Price per Acre by Quarter
Acre-Weighted
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IMPLIED PAYMENT
ON MN FARMLAND

- Average Minnesota Farm Real Estate Value — USDA
- 30-yr fixed, 50% LTV Loan
- Average Fixed Interest Rate on Ag Real Estate Loans — Fed Survey: Minneapolis District

Annual Payment Per Acre
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Sources: Kansas City Federal Reserve, USDA NASS 32
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RELATIVE TO ACTUAL
CASH RENT
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—Annual Payment Per Acre  ——Minnesota Cash Rent
Sources: Kansas City Federal Reserve, USDA NASS 53
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LEVERAGE LEVELS
SHIFTING
Average LTV
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Source: Farmer Mac "
34

17



CALIFORNIA FARMLAND
MARKET UPDATE

AcreValue Market Explorer ="
Exploring Land Value Trends - California
Crops @ camsoony [ET

Almonds X  Pistachios X
Walnuts X 27.04
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LandWatch

October 2024
Central Valley Region, CA Farms and Ranches for Safe - 1-25 of 525 Listings
May 2026

Central Valley Region, CA Farms and Ranches for Sale - 1-25 of 427 Listings
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Ag Land Value & Ag Exports
© Changes in three factors have historically (real $)
exhibited reasonably strong correlation $300 $5,000
with changes in farmland values: mmAg Exports (LHS)  —Farmland (RHS) $4.500
* Real Interest Rates: $250 ’
(Nominal — Inflation) $4,000
* Farm Incomes
 Agricultural Exports $200 $3,500
$3,000
© Ag exports down over 20% over last 150 5500
several years, yet farmland values 515 525
continue to move higher. $2,000
5100 $1,500
© Exports currently projected to stabilize in $1,000
2026. $50 ’
$500
© Heightened volatility due to monetary $- ka
policy, trade policy, and Farm Bill SORARn ST RN RN INIRS 8 a] Y
unknowns. AAAIATATATATARTATARRRRRS
36
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ONE LAST
COMMODITY: CASH

37

THE I-WORD JUST
WON’T DISSAPEAR

Inflation Stalemate
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THE I-WORD JUST
WON’T DISSAPEAR

Inflation Stalemate
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Source: U.S. Census Bureau 39
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MARKET AGREE?
Fed Funds Forecasts Through September 2027
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CUTTING
COSTS

Family Living Expense
(Minnesota, 1,000+ acre crop farm)
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BORROWING HABITS 2.0
Average Months until Rate Reset
by Loan Origination Year
250
200 -
150 -
100
50 -
0 T T T T T T T T T T T T T T T T T T T T T T
&) » Q o N ) &) A O N ) 5
S Q 9 S N X & & & Qv Q Q
DI O S S S S M S S
2

42




LOW, LOW, LOW =
GO, GO, GO
(UNTIL IT DOESN’T)

44
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AG LENDING
LANDSCAPE

© Agricultural debt continues to trend
higher and is projected to reach $625
billion in 2026.

© Ag real estate constitutes
approximately 85% of assets and
70% of debt.

Billions

Outstanding Debt:
Nominal

M Real estate

m Nonreal estate

© © © (<) o o &
IC ARG AN G QS A 4
Outstanding Debt:
© In real terms, debt has surpassed Real
peak-1980 levels. $800
MW Real estate
$600 m Nonreal estate
© However, total agricultural assets in S sa00
2024 more than double 1980s, a
underscoring strength of ag balance $200
sheets today. s
© © © (<) o J &
I A . A
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THE LENDERS?
Market Share by Lender: Market Share by Lender:
0% Ag Production Loans Ag Real Estate Loans
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——Individuals & Others

—Life insurance companies
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GROWTH WAS NOT

10% -
8% -
6% -
4% -

2% -

UNIFORM ACROSS INSTITUTIONS

% Change in Loans Secured by Farmland
(banks, relative to 12-months prior)

0% T T T
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LOAN PERFORMANCE
REMAINS STRONG

© Delinquency rates on ag loans
dropped close to historic lows in
2023

© Historic government payments
likely mitigating stress recently

© However, delinquency rates are
inherently backward-looking

© Declining farm incomes and higher
interest rates could portend a
reversal in loan performance

48
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INTEREST RATES
WELL BELOW 1980s

Fed Funds Rate
25%
—1980s: 0 = Jan 1977

20%
—2020s: 0 = Jan 2022
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Sources: St Louis FRED, Federal Reserve 49
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DEBT REPAYMENT
CAPACITY
Interest Expense relative to
Total Ag Sector Revenues
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WHAT TO
WATCH FOR

Near & Far

51

51

THE DELICATE
WATER BALANCE

Drought across Western states

Tension between interests:
* Residential vs Environment vs Ag

f

Not Enough Too Much

Flooding challenges

Growing popularity of drain tile

a blessing and a curse

Not Enough Too Much

52

52
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CLOSING
THOUGHTS

Farm Bill — hurry up (and wait)!

Agricultural producers are not strangers to cycles — nor are
agricultural lenders.

Focus on through the cycle proformas, as well as the ability to
withstand near-term stress.

Tighter margins could lead to new loan demand and deepen
relationships with existing borrowers (when it makes sense).

53
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FARMER MAC
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