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Item 2.03    Creation of a Direct Financial Obligation or an Obligation under an Off-Balance Sheet 
Arrangement of a Registrant. 
 
On May 22, 2009, National Rural Utilities Cooperative Finance Corporation (“National Rural”) entered into a note 
purchase agreement in the amount of $1.0 billion with the Federal Agricultural Mortgage Corporation (“Farmer 
Mac”) and Famer Mac Mortgage Securities Corporation.  The agreement is structured as a seven-year revolving 
credit facility that allows National Rural to borrow, repay and re-borrow funds at any time or from time to time as 
market conditions permit; provided that the principal amount at any time outstanding under this facility is not more 
than $1 billion. National Rural may select a fixed rate or variable rate at the time of each advance.  Notes with a 
fixed interest rate will be based on the applicable benchmark U.S. Treasury rate plus a spread determined at the time 
of the advance and will mature seven years from the closing date up to December 31, 2016.  Notes with a variable 
interest rate will be based on three month LIBOR plus a spread determined at the time of the advance and may have 
a maturity no later than the final maturity date of December 31, 2016. 
 
National Rural is required to pledge eligible distribution system or power supply system loans as collateral in an 
amount at least equal to the total principal amount of notes outstanding under the agreement.  National Rural will 
also be required to purchase Farmer Mac Series C preferred stock in an amount sufficient to maintain a balance at all 
times that is at least equal to 4 percent of the principal amount of the notes outstanding under the agreement.   
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