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FEDERAL AGRICULTURAL MORTGAGE CORPORATION

1999 K Street, N.W.
Fourth Floor
Washington, D.C. 20006

TO HOLDERS OF FARMER MAC
VOTING COMMON STOCK

April 2, 2018
Dear Farmer Mac Stockholder:

The Board of Directors of the Federal Agricultural Mortgage Corporation ("Farmer Mac") is pleased to invite you to
attend Farmer Mac's 2018 Annual Meeting of Stockholders to be held on Thursday, May 3, 2018, at 8:00 a.m. local
time at The Town Hall, 1999 K Street, N.W., First Floor, Washington, D.C. 20006. The Notice of Annual Meeting
and Proxy Statement accompanying this letter describe the business to be transacted at the meeting.

We hope you will be able to attend the meeting and suggest you read the enclosed Notice of Annual Meeting and
Proxy Statement for information about Farmer Mac and the Annual Meeting of Stockholders. We have also enclosed
Farmer Mac's 2017 Annual Report. Although the Annual Report does not constitute proxy soliciting material, we
suggest you read it for additional information about Farmer Mac. Please complete, sign, date, and return a proxy card
at your earliest convenience to help us establish a quorum and avoid the cost of further solicitation. The giving of your
proxy will not affect your right to vote your shares personally if you attend the meeting. If you plan to attend the
meeting, please so indicate on the enclosed proxy card.

Sincerely,

Lowell L. Junkins

Chairman of the Board and

Acting President and Chief Executive Officer
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FEDERAL AGRICULTURAL MORTGAGE CORPORATION

NOTICE OF ANNUAL MEETING
April 2, 2018

Notice is hereby given that the 2018 Annual Meeting of Stockholders of the Federal Agricultural Mortgage
Corporation ("Farmer Mac") will be held on Thursday, May 3, 2018, at 8:00 a.m. local time at The Town Hall, 1999
K Street, N.-W., First Floor, Washington, D.C. 20006.

As described in the attached Proxy Statement, the meeting will be held for the following purposes:

to elect ten directors, five of whom will be elected by holders of Class A Voting Common Stock and five of whom
will be elected by holders of Class B Voting Common Stock, to serve until the next annual meeting of stockholders
and until their respective successors are elected and qualified;

to ratify the Audit Committee's selection of PricewaterhouseCoopers LLP as Farmer Mac's independent auditor for
fiscal year 2018;

to approve the extension of the term of and the material terms of performance goals under Farmer Mac's Amended
and Restated 2008 Omnibus Incentive Plan;

to approve, on an advisory basis, the compensation of Farmer Mac's named executive officers disclosed in the
attached Proxy Statement; and

to consider and act upon any other business that may properly be brought before the meeting or any adjournment or
postponement of the meeting.

Please read the attached Proxy Statement for information on the matters to be considered and acted upon at the
meeting.

Eligible holders of record of Farmer Mac's Class A Voting Common Stock and Class B Voting Common Stock at the
close of business on March 15, 2018 are entitled to notice of and to vote at the meeting and any adjournment or
postponement of the meeting. For at least ten days prior to the meeting, a list of Farmer Mac's stockholders will be
available for examination by any stockholder for any purpose germane to the meeting at the offices of Farmer Mac
between the hours of 9:00 a.m. and 5:00 p.m. local time.

Whether you intend to be present at the meeting or not, please complete and date the enclosed proxy card, sign it
exactly as your name appears on the card, and return it in the postage prepaid envelope. This will ensure the voting of
your shares if you do not attend the meeting. The giving of your proxy will not affect your right to vote your shares
personally if you attend the meeting. THIS PROXY IS SOLICITED BY THE BOARD OF DIRECTORS OF
FARMER MAC.

By order of the Board of Directors,
Stephen P. Mullery
Secretary
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FEDERAL AGRICULTURAL MORTGAGE CORPORATION

1999 K Street, N.W.
Fourth Floor
Washington, D.C. 20006

PROXY STATEMENT
For the Annual Meeting of Stockholders
to be held on May 3, 2018

This Proxy Statement is furnished in connection with the solicitation by the Board of Directors of the Federal
Agricultural Mortgage Corporation ("Farmer Mac") of proxies from the holders of Farmer Mac's Class A Voting
Common Stock and Class B Voting Common Stock (together, the "Voting Common Stock"). Farmer Mac is not
soliciting proxies from the holders of its Class C Non-Voting Common Stock. The proxies will be voted at Farmer
Mac's 2018 Annual Meeting of Stockholders (the "Meeting"), to be held on Thursday, May 3, 2018, at 8:00 a.m. local
time at The Town Hall, 1999 K Street, N.W., First Floor, Washington, D.C. 20006, and at any adjournment or
postponement of the Meeting. The Notice of Annual Meeting, this Proxy Statement, and the enclosed proxy card are
being mailed to holders of Voting Common Stock on or about April 2, 2018. In this Proxy Statement, "we," "us," and
"our" refer to Farmer Mac except as the context otherwise requires or as otherwise noted.

At the Meeting, Farmer Mac's Board of Directors (the "Board of Directors" or "Board") will present for a vote the
election of ten members to the Board (Proposal 1), the ratification of the appointment of PricewaterhouseCoopers LLP
as Farmer Mac's independent auditor for fiscal year 2018 (Proposal 2), and the approval of the extension of the term of
and the material terms of performance goals under Farmer Mac's Amended and Restated 2008 Omnibus Incentive
Plan (Proposal 3). The Board will also present for a vote the approval, on an advisory basis, of the compensation of
Farmer Mac's named executive officers disclosed in this Proxy Statement (Proposal 4). The Board is not aware of any
other matter to be presented for a vote at the Meeting.

Important Notice Regarding the Availability of Proxy Materials for Farmer Mac's Annual Meeting of Stockholders to
be held on May 3, 2018: the Proxy Statement, sample proxy cards, and Farmer Mac's 2017 Annual Report are
available at www.farmermac.com/investors/financial-information/.

GENERAL INFORMATION
Voting Rights

One of the purposes of the Meeting is to elect ten members to the Board of Directors. Title VIII of the Farm Credit
Act of 1971, as amended (the "Act") provides that Farmer Mac's Class A Voting Common Stock may be held only by
banks, insurance companies, and other financial institutions or entities that are not Farm Credit System institutions.
The Act also provides that Farmer Mac's Class B Voting Common Stock may be held only by Farm Credit System
institutions. Holders of Voting Common Stock who are not eligible holders of that stock may not vote the shares held
and should dispose of their stock to eligible holders. Farmer Mac has the right, but not the obligation, to repurchase
shares of Voting Common Stock from ineligible holders for book value.

The Act provides that five members of the Board will be elected by the holders of the Class A Voting Common Stock
(the "Class A Holders") and that five members of the Board will be elected by the holders of the Class B Voting
Common Stock (the "Class B Holders"). The remaining five members of the Board are appointed by the President of
the United States, with the advice and consent of the United States Senate.
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Record Date

The Board of Directors has fixed March 15, 2018 as the record date for the determination of stockholders entitled to
receive notice of and to vote at the Meeting. At the close of business on that date, there were issued and outstanding
1,030,780 shares of Class A Voting Common Stock and 500,301 shares of Class B Voting Common Stock, which
together constitute the only outstanding capital stock of Farmer Mac entitled to vote at the Meeting. See "Stock
Ownership of Directors, Director Nominees, Named Executive Officers, and Certain Beneficial Owners—Principal
Holders of Voting Common Stock."

1
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Voting

The presence, in person or by proxy, of the holders entitled to vote at least a majority of Farmer Mac's outstanding
Voting Common Stock is required to constitute a quorum at the Meeting. Thus, 765,541 shares of Voting Common
Stock must be represented by stockholders present at the Meeting or by proxy to have a quorum.

Proposal 1

Under the Act, the holders of Farmer Mac's Voting Common Stock are entitled to one vote per share, with cumulative
voting permitted at all elections of directors. Under cumulative voting, each stockholder is entitled to cast the number
of votes equal to the number of shares of the class of Voting Common Stock owned by that stockholder, multiplied by
the number of directors to be elected by that class. All of a stockholder's votes may be cast for a single candidate for
director or may be distributed among any number of candidates. Class A Holders are entitled to vote only for the five
directors to be elected by Class A Holders, and Class B Holders are entitled to vote only for the five directors to be
elected by Class B Holders.

A stockholder may withhold a vote from one or more nominees by filling in the circle next to the names of those
nominees in the space provided on the proxy card. Under those circumstances, unless other instructions are provided
in writing, the stockholder's votes will then be cast evenly among the remaining nominees for its class. Stockholders
who intend to cumulate their votes for any nominee are urged to read the instructions on the proxy card and to indicate
the manner in which votes shall be cumulated in the space to the right of the applicable nominee name on the proxy
card. The five nominees from each class who receive the greatest number of votes will be elected directors. If one or
more of the nominees becomes unavailable for election, the Proxy Committee (described below) will cast votes under
the authority granted by the enclosed proxy for any substitute or other nominee as the Board of Directors may
designate. If proxies are signed and returned but no instructions are indicated on the proxies, the proxies represented
by the Class A Voting Common Stock will be voted in favor of the five nominees specified in this Proxy Statement as
Class A nominees, with the votes being cast evenly among each of the Class A nominees, and the proxies represented
by the Class B Voting Common Stock will be voted in favor of the five nominees specified in this Proxy Statement as
Class B nominees, with the votes being cast evenly among each of the Class B nominees.

The election of directors shall be decided by a plurality of the votes cast at a meeting of stockholders by the
stockholders entitled to vote in the election of each class of directors. Votes to withhold from all nominees and broker
non-votes (as defined below) will have no effect on the outcome of the vote of Proposal 1.

Proposals 2, 3, and 4

Other than the election of directors, the Class A Holders and Class B Holders vote together as a single class on any
matter submitted to a vote of the holders of Voting Common Stock. The affirmative vote of a majority of the votes
cast by the holders of shares of Farmer Mac's Voting Common Stock entitled to vote and represented in person or by
proxy at the Meeting is required for the approval of Proposals 2, 3, and 4. Farmer Mac's Amended and Restated
By-Laws (the "By-Laws") provide that "votes cast" do not include abstentions and broker non-votes (as defined
below).

Shares of Voting Common Stock represented by proxies marked "Abstain" for any proposal presented at the Meeting
(other than Proposal 1 for the election of directors) will be counted for purposes of determining the presence of a
quorum, but will not be voted for or against such proposal. Abstentions will have no effect on the outcome of the vote
of Proposals 2, 3, or 4.

10
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If a holder of Voting Common Stock holds shares through an account with a bank or broker, the voting of the shares
by the bank or broker when the holder does not provide voting instructions is governed by the rules of the New York
Stock Exchange ("NYSE"), which allow banks and brokers to vote shares in their discretion on "routine" matters for
which their customers do not provide voting instructions. On matters considered "non-routine," banks and brokers
may not vote shares without a customer's instructions. A "broker non-vote" occurs when a bank or broker holding the
shares has not received voting instructions from its customer and either chooses not to vote those shares on a routine
matter at a stockholders' meeting, or is not permitted to vote those shares because a proposal is considered a
non-routine matter. Broker non-votes will be counted as shares present at the Meeting for purposes of determining
whether a quorum is present, but will not be voted for or against the related proposal.

The ratification of PricewaterhouseCoopers LLP as Farmer Mac's independent auditor for fiscal year 2018 is
considered a routine matter. Accordingly, banks and brokers may vote shares on Proposal 2 if they have not received a
customer's instructions, and there generally will be no broker non-votes on this proposal unless a bank or broker
chooses not to vote shares on Proposal 2.

11
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All other proposals in this Proxy Statement are considered "non-routine" matters, so stockholders must provide their
banks or brokers with instructions on how to vote for their shares to be voted. Broker non-votes will have no effect on
the outcome of the vote on Proposals 3 and 4 because broker non-votes will not be considered as "votes cast."

Proxy Procedure

Any holder of Voting Common Stock who is unable to attend the Meeting in person will be afforded the right to vote
by means of the proxy solicited by the Board of Directors. When a proxy is returned properly completed and signed,
the shares it represents must be voted by the Proxy Committee (described below) as directed by the stockholder. If
you sign and return your proxy card but do not specify how you want your shares voted, they will be voted as
recommended by the Board. Stockholders are urged to specify their choices by marking the appropriate boxes on the
enclosed proxy card.

Execution of a proxy will not prevent a stockholder from attending the Meeting, revoking a previously submitted
proxy, and voting in person. Any stockholder who gives a proxy may revoke it at any time before it is voted by
notifying Farmer Mac's Secretary in writing on a date later than the date of the proxy, by submitting a later dated
proxy, or by voting in person at the Meeting. Mere attendance at the Meeting, however, will not constitute revocation
of a proxy. Written notices revoking a proxy should be sent to Farmer Mac's Secretary at 1999 K Street, N.W., Fourth
Floor, Washington, D.C. 20006.

The Proxy Committee is composed of three executive officers of Farmer Mac — John C. Covington, R. Dale Lynch, and
Stephen P. Mullery — and will vote all shares of Voting Common Stock represented by proxies signed and returned by
stockholders in the manner specified. The Proxy Committee will also vote the shares represented by proxies in
accordance with its members' best judgment on any matters not known at the time this Proxy Statement was printed
that may properly be presented for action at the Meeting.

CORPORATE GOVERNANCE MATTERS
Director Independence

The Board of Directors has adopted a formal set of standards to form the basis for determinations of director
independence prescribed by NYSE listing requirements. To be considered "independent” for purposes of these
standards, the Board must affirmatively determine that a director does not have a material relationship with Farmer
Mac or any of its affiliates (as defined in Rule 144(a)(1) under the Securities Act of 1933, as amended, or the
"Securities Act") other than as a director of Farmer Mac, either directly or as a partner, stockholder, or officer of an
organization that has a relationship with Farmer Mac. The Board broadly considers all relevant facts and
circumstances in making an independence determination, including the following criteria, as well as the guidance
provided by the NYSE listing standards and any other factors that the Board may deem relevant, in determining
whether a director lacks a material relationship with Farmer Mac and therefore is "independent":

the director is not, and has not been during the preceding three years, an employee of Farmer Mac, and the director
(a)has no immediate family member who is, or has been during the preceding three years, an executive officer of
Farmer Mac;

the director has not received, and has no immediate family member who has received, more than $120,000 in direct
compensation from Farmer Mac during any twelve-month period within the preceding three years, other than
director and committee fees and pension or other forms of deferred compensation for prior service (provided such
compensation is not contingent in any way on continued service);

(b)

12
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the director is not currently an employee of, and has no immediate family member who is a current partner or
executive officer of, any entity that has made payments to, or received payments from, Farmer Mac for property or
services in an amount which, in any of the last three fiscal years, exceeds the greater of (i) $1 million and (ii) 2% of
such other entity's consolidated gross revenues;

(©)

(1) the director is not a current partner or employee of a firm that is Farmer Mac's internal or external auditor;

(ii) the director has no immediate family member who is a current partner of such a firm; (iii) the director has no
(d)immediate family member who is a current employee of such a firm and personally works on Farmer Mac's audit;

and (iv) the director or an immediate family member was not within the last three years a partner or employee of

such a firm and did not personally work on Farmer Mac's audit within that time;

13
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the director or an immediate family member is not, and has not been during the preceding three years, employed as
(e)an executive officer of another company where any of Farmer Mac's present executive officers at the same time
serves or served on that company's compensation committee;

the director is not, and has not been during any of the preceding three fiscal years, affiliated with a tax-exempt
(f)organization that received within the preceding three years contributions from Farmer Mac that exceeded in any
single fiscal year the greater of (i) $1 million and (ii) 2% of such other organization's consolidated gross revenues;

the director is not an officer, partner, or employee of, and has no immediate family member who is an officer or
partner of, any entity (or affiliate thereof) that (i) is doing business with Farmer Mac (which, for these purposes,

(g)includes the origination, or sale to Farmer Mac, of any loans or securities that are currently (A) held on Farmer
Mac's balance sheet or (B) off-balance sheet obligations of Farmer Mac), or (ii) holds 5% or greater of Farmer
Mac's Class A or Class B Voting Common Stock;

(h) the director does not hold, and is not a candidate to hold, an elected office of the Federal government;

Q) the director is not an employee of the Federal government who either is in a position to oversee Farmer Mac's
business or is employed by an agency that oversees Farmer Mac's business; and

R )the director does not have any other relationships, not described in (a) through (i), with Farmer Mac or the members
of management of Farmer Mac or other activities that the Board has determined to be material.

For purposes of the foregoing independence criteria, the term "immediate family member" includes a person's spouse,

parents, children, siblings, mothers and fathers-in-law, sons and daughters-in-law, brothers and sisters-in-law, and

anyone (other than domestic employees) who shares the person's home.

The independence criteria set forth above are included in Farmer Mac's Corporate Governance Guidelines available on
Farmer Mac's website, www.farmermac.com, in the "Corporate Governance" portion of the "Investors" section. These
criteria meet or exceed all standards for director independence under applicable rules of the Securities and Exchange
Commission (the "SEC") and NYSE.

In March 2018, the Board considered all direct and indirect transactions and relationships between each director
(either directly or as a partner, stockholder, officer, director, or employee of an entity that has a relationship with
Farmer Mac) and Farmer Mac and its management to determine whether any of those transactions or relationships
were inconsistent with a determination that the director is independent. As a result of its review, the Board
affirmatively determined that each of the following current directors meets the criteria for director independence set
forth above and, therefore, is independent: Dennis L. Brack, Chester J. Culver, Richard H. Davidson, James R.
Engebretsen, Dennis A. Everson, Sara L. Faivre, Douglas A. Felton, Douglas L. Flory, Mitchell A. Johnson, Clark B.
Maxwell, Bruce J. Sherrick, and Myles J. Watts. During the same review, the Board determined that Thomas W. Hill,
Lowell L. Junkins, and Douglas E. Wilhelm were not independent for the following reasons:

Messrs. Hill and Wilhelm are each currently a party to a service agreement with an entity that holds more than 5% of
¥armer Mac's Class B Voting Common Stock, under which each of them serves as an employee of the related
stockholder; and

Mr. Junkins was appointed as Farmer Mac's Acting President and Chief Executive Officer on December 7, 2017 and
is expected to continue to serve in that capacity until his successor is hired by Farmer Mac.

Messrs. Felton and Flory are not standing for re-election at the Meeting. The Board also affirmatively determined that
new director nominees Robert G. Sexton and Keri L. Votruba meet the criteria for director independence set forth

14
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above and, therefore, are independent.

In determining that each of the current directors other than Messrs. Hill, Junkins, and Wilhelm is independent of
Farmer Mac, the Board considered that because financial institutions are required to own Voting Common Stock to
participate in some of Farmer Mac's programs, transactions often occur in the ordinary course of business between
Farmer Mac and companies or other entities at which some of the current directors or director nominees are or have
been officers or directors. In particular, the Board evaluated for each of Messrs. Brack, Everson, and Sexton all
transactions between Farmer Mac and the company where each serves as a director. Those transactions included sales
of qualified loans and USDA-guaranteed portions and guarantee and long-term standby purchase commitment
transactions, as well as the annual amount of guarantee and commitment fees paid to Farmer Mac by that company
and any servicing or other fees received by that company from Farmer Mac. In each case, the

4

15



Edgar Filing: FEDERAL AGRICULTURAL MORTGAGE CORP - Form DEF 14A

transactions had terms and conditions comparable to those applicable to entities unaffiliated with Farmer Mac. The
Board affirmatively determined that none of the relationships were material for purposes of the independence criteria.
For additional information about transactions between Farmer Mac and entities affiliated with its current directors, see
"Management's Discussion and Analysis of Financial Condition and Results of Operations—Results of
Operations—Related Party Transactions" and Note 3 in Farmer Mac's Annual Report on Form 10-K for the year ended
December 31, 2017 filed with the SEC on March 8, 2018.

Board of Directors Meetings and Committees

In 2017, the Board of Directors held a total of nine meetings. Each member of the Board attended 75% or more of the
aggregate number of Board meetings and meetings of the committees on which he or she served during 2017. All
members of the Board of Directors are expected to attend the Meeting, which is held in conjunction with a regularly
scheduled meeting of the Board of Directors. All current members of the Board of Directors attended the 2017 Annual
Meeting of Stockholders.

As Chairman of the Board, Lowell L. Junkins generally presides over all meetings of the Board of Directors.
However, Farmer Mac's Corporate Governance Guidelines provide that the Chairman or the majority of the Board
may designate any other director to preside over executive sessions of non-management directors. Because Mr.
Junkins was appointed as Farmer Mac's Acting President and Chief Executive Officer on December 7, 2017 and is
expected to continue to serve in that capacity until Farmer Mac hires his successor, the Board designated Dr. Watts
(the Vice Chairman of the Board) to serve as the lead independent director to preside over executive sessions of
non-management directors.

The Board currently has seven standing committees to assist the Board in performing its responsibilities: Audit
Committee, Compensation Committee, Corporate Governance Committee, Credit and Business Development
Committee, Finance Committee, Public Policy Committee, and Risk Committee. Each director serves on at least one
committee. The Board also has an ad hoc Diversity Committee that meets on an as needed basis and is comprised of
the following members: Sara L. Faivre, Mitchell A. Johnson, Lowell L. Junkins, and Myles J. Watts. The Board also
forms other ad hoc committees from time to time.

The following table sets forth the standing committees on which each current member of the Board serves:

Audit  Compensation Corporate Credit and Business Finance Pul?lic Risk
Governance Development Policy

X
Brack X X (Chair)
Culver X X X (Chair) X
Davidson X (Chair) X X
Engebretsen X X (Chair) X
Everson X X (Chair) X
Faivre X X X X X
Felton X X
Flory X X X
Hill X X
Johnson X X
Junkins X
Maxwell X X X
Sherrick X (Chair) X X
Watts X (Chair) X X
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Wilhelm X X

See "Class A Nominees," "Class B Nominees," and "Directors Appointed by the President of the United States" under

"Proposal 1: Election of Directors—Information about Nominees for Directors" for more information about the current
members of the Board who are standing for re-election at the Meeting.

17
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The following table sets forth the key responsibilities of each standing Board committee, as well as the number of
meetings each committee held during 2017:

Name of Board Number of
Committee Meetings Key Committee Responsibilities
Held in 2017

Engages an independent auditor to audit the financial statements and internal control
over financial reporting of Farmer Mac; approves any non-audit services by this
Audit 6 independent auditor; reviews the scope of audits as recommended by the independent
auditor and Farmer Mac's internal audit function; and assists the Board in overseeing
the integrity of financial statements and legal and compliance requirements
Approves and/or makes recommendations to the Board of Directors on compensation
and benefit plans of all directors and executive officers
Recommends nominees for election to the Board of Directors; reviews and approves
Corporate corporate governance policies and corporate governance guidelines; resolves conflicts
Governance of interest; and exercises certain powers of the Board of Directors during the intervals
between meetings of the Board
Makes recommendations to the Board of Directors on credit matters;

Compensation 6

Credit and reviews and approves all policy matters relating to changes to Farmer Mac's credit,

Business 4 collateral valuation, underwriting, and loan diversification standards; monitors Farmer

Development Mac's lines of business and marketing plan; and makes recommendations to the Board
of Directors about new business initiatives and related products

Finance 5 Determines Farmer Mac's financial policies and oversees its financial affairs
Considers matters of public policy related to Farmer Mac's business, including

Public Policy 5 Farmer Mac's relationship with and policies regarding borrowers, Congress, and

governmental agencies

Oversees Farmer Mac's enterprise-wide risk management framework and risk across
Farmer Mac as a whole and across all risk types; assists Board of Directors and
Farmer Mac's executive officers to identify, evaluate, monitor, and manage or
mitigate risks related to Farmer Mac's business

Risk 5

Each of these standing Committees oversees aspects of Farmer Mac's enterprise risk management as described below.
See "Proposal 1: Election of Directors" for more information about the Corporate Governance Committee. See
"Executive Compensation Governance" for more information about the Compensation Committee. See "Report of the
Audit Committee" and "Proposal 2: Selection of Independent Auditor” for more information about the Audit
Committee. See "Enterprise Risk Management" for more information about the Risk Committee.

Enterprise Risk Management

Farmer Mac's executive officers have the primary responsibility for managing the risks associated with Farmer Mac's
business, including strategic, operational, financial, credit, liquidity and funding, market, security, legal or regulatory,
technology, reputational, political, and emerging and other risks. The Board of Directors currently oversees Farmer
Mac's enterprise risk primarily through the Risk Committee and the delegation of specific areas of risk by the Board of
Directors to the other Board committees, as well as through Farmer Mac's Risk Officer and internal audit and internal
credit review functions.

The Risk Committee assists the Board in overseeing the adequacy of Farmer Mac's enterprise-wide risk management

program, including the strategies, policies, procedures, and processes established by the Board and Farmer Mac's
executive officers to identify, evaluate, monitor, and manage or mitigate major risks both in Farmer Mac's business
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and facing Farmer Mac from external sources. The Risk Committee also assists the Board in overseeing risk across
Farmer Mac as a whole and across all risk areas, in conjunction with other Board committees that oversee specific
risk-related issues and areas, and in overseeing the division of risk-related responsibilities to these other Board
committees. The other Board committees report on risks within their respective jurisdictions to the Risk Committee,
and the Risk Committee provides a report on any identified risks to the full Board at each

6
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Board meeting. Farmer Mac's Risk Officer works with the Board committees in facilitating the evaluation of Farmer
Mac's risk tolerance and appetite for specific risks that fall within each Board committee's jurisdiction and in
recommending strategies to manage or mitigate these risks. Farmer Mac's Risk Officer is also responsible for assisting
Farmer Mac's executive officers in developing and monitoring a risk management program in the context of Farmer
Mac's strategic objectives and identifying and monitoring current and emerging risks. Farmer Mac's Risk Officer
reports directly to the Risk Committee and regularly updates the Risk Committee on discussions held with
management and the other Board committees related to Farmer Mac's risk management program.

Farmer Mac's internal audit function annually compiles a risk assessment and, under the oversight of the Audit
Committee, conducts periodic audits of each of the various risk areas within Farmer Mac at least once every three
years. The internal credit review function provides an independent assessment of credit risk, reporting directly to the
Credit and Business Development Committee.

The following table describes the various risks that each standing Board committee oversees:

Name of Board Risks Overseen by Board Committee

Committee
Audit Financial reporting and accounting practices of Farmer Mac, as well as primary oversight of
whistleblower complaints, allegations of fraud, and regulatory compliance
Alignment of Farmer Mac's compensation policies and plans with its overall risk tolerance, as
Compensation well as oversight of all human resources issues such as employee benefits, employee
development and retention, and staff turnover
Corporate Governance policies of Farmer Mac and compliance with Farmer Mac's code of business conduct
Governance and ethics

Credit risks related to Farmer Mac's business, including credit underwriting, loan servicing,

Credit and Business . . . . .
documentation, and counterparty risk; customer reputational risks and risks related to the

Development development and maintenance of Farmer Mac's customer relationships
Farmer Mac's finance-related risks, including asset and liability management, compliance with
Finance the Board's capital adequacy, investment, and interest rate risk policies, funding risk, changes in
asset values, investment quality, and liquidity
Public Policy Farmer Mac's exposure to political and regulatory risks
Farmer Mac's overall enterprise-wide risk management program, risk governance structure,
Risk cybersecurity, security breaches, data integrity, business continuity planning, model risk

assessment, risk assessment and management practices, and risk tolerance and risk appetite levels
Code of Business Conduct and Ethics

Farmer Mac has adopted a code of business conduct and ethics (the "Code of Conduct") that applies to all directors,
officers, employees, and agents of Farmer Mac, including Farmer Mac's principal executive officer, principal financial
officer, principal accounting officer, and other senior financial officers. The Code of Conduct was most recently
amended in November 2016. A copy of the Code of Conduct is available on Farmer Mac's website,
www.farmermac.com, in the "Corporate Governance" portion of the "Investors" section. Farmer Mac will post any
amendment to, or waiver from, a provision of the Code of Conduct in that same location on its website. A print copy
of the Code of Conduct is available free of charge upon written request to Farmer Mac's Secretary at 1999 K Street,
N.W., Fourth Floor, Washington, D.C. 20006.

Stockholder Proposals

Each year, at the annual meeting, the Board of Directors submits to the stockholders its recommended nominees for
election as directors. In addition, the Audit Committee's selection of an independent auditor for the year is submitted
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for stockholder ratification at each annual meeting in accordance with Farmer Mac's By-Laws. The Board of Directors
may, upon proper notice, also present other matters to the stockholders for action at an annual meeting, including
presenting proposals such as those included in this Proxy Statement for the approval of the extension of the term of
and the material terms of performance goals under Farmer Mac's Amended and Restated 2008 Omnibus Incentive
Plan and the approval, on an advisory basis, of the compensation of Farmer Mac's named executive officers. In
addition to those matters presented by the Board of Directors, the stockholders may be asked to act at an annual
meeting upon proposals timely submitted by eligible holders of Voting Common Stock.

Under Rule 14a-8(e) under the Securities Exchange Act of 1934, as amended (the "Exchange Act"), proposals of
stockholders to be presented at the Meeting were required to be received by Farmer Mac's Secretary on or before

December 4,

7
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2017 for inclusion in this Proxy Statement and the accompanying proxy card. Other than the election of ten members
to the Board of Directors, the ratification of the appointment of PricewaterhouseCoopers LLP as Farmer Mac's
independent auditor for fiscal year 2018, the approval of the extension of the term of and the material terms of
performance goals under Farmer Mac's Amended and Restated 2008 Omnibus Incentive Plan, and the approval, on an
advisory basis, of the compensation of Farmer Mac's named executive officers disclosed in this Proxy Statement, the
Board of Directors knows of no other matters to be presented for action at the Meeting. If any other matters not known
at the time this Proxy Statement was printed are properly brought before the Meeting or any adjournment or
postponement of the Meeting, the Proxy Committee intends to vote proxies in accordance with its members' best
judgment.

Only proper proposals under Rule 14a-8 under the Exchange Act that are timely received will be included in the Proxy
Statement and related proxy card for Farmer Mac's 2019 Annual Meeting of Stockholders. If any stockholder eligible
to do so intends to present a proposal for consideration at Farmer Mac's 2019 Annual Meeting of Stockholders under
Rule 14a-8 under the Exchange Act, Farmer Mac's Secretary must receive the proposal on or before December 3,

2018 to be considered for inclusion in the 2019 Proxy Statement. Proposals should be sent to Farmer Mac's Secretary
at 1999 K Street, N.W., Fourth Floor, Washington, D.C. 20006.

The By-Laws provide that stockholders who seek to bring other business before a meeting of stockholders, other than
the election of directors, generally must provide notice of that intent not earlier than 120 calendar days nor later than
90 calendar days prior to the first anniversary of the immediately preceding year's annual meeting of stockholders,
and, in such notice, provide Farmer Mac with relevant information about the proposal. Any stockholder proposal
received by Farmer Mac's Secretary before January 3, 2019 or after February 2, 2019 will be considered untimely and,
if presented at the 2019 Annual Meeting of Stockholders, the Proxy Committee, as then constituted, will have the right
to exercise discretionary voting authority on that proposal to the extent authorized by Rule 14a-4(c) under the
Exchange Act.

For information about stockholders' nominations of individuals to stand for election as a director at an annual meeting,
see "Proposal 1: Election of Directors."

Communications with the Board

Stockholders and other interested parties may communicate directly with members of the Board of Directors by
writing to them at Federal Agricultural Mortgage Corporation, 1999 K Street, N.W., Fourth Floor, Washington, D.C.
20006.

PROPOSAL 1:
ELECTION OF DIRECTORS

Board Structure

The Act provides that five of Farmer Mac's directors are elected by the Class A Holders and that five directors are
elected by the Class B Holders. At the Meeting, ten directors will be elected for one-year terms. All five of the Class
A nominees and three of the five Class B nominees currently are members of the Board of Directors. Class B
Nominees Robert G. Sexton and Keri L. Votruba are the only nominees who do not currently serve on on Farmer
Mac's Board of Directors. The directors elected by the Class A Holders and the Class B Holders at the Meeting will
hold office until Farmer Mac's 2019 Annual Meeting of Stockholders, or until their respective successors have been
duly elected and qualified.
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The Act further provides that the President of the United States appoints five members to the Board of Directors with
the advice and consent of the United States Senate (the "Appointed Members"). The Appointed Members serve at the
pleasure of the President of the United States. The Board of Directors, after the election at the Meeting, will consist of
the five Appointed Members named under "—Information about Nominees for Directors—Directors Appointed by the
President of the United States" below (or such other Appointed Members as may be appointed by the President and
confirmed by the Senate between March 15, 2018 and May 3, 2018) and the ten members who are elected by the
holders of Farmer Mac's Voting Common Stock.

Selection of Director Nominees by Board

The Corporate Governance Committee facilitates the selection of director nominees. Farmer Mac's By-Laws require
the Corporate Governance Committee to be comprised of two Appointed Members (one of whom serves as the
chairman of the Corporate Governance Committee), two directors who have been elected by the holders of the Class
A Voting Common Stock, and two directors who have been elected by the holders of the Class B Voting Common
Stock. The Corporate Governance Committee Charter further requires that both the Chairman of the Board and the
Vice Chairman of the Board serve on the Corporate

8
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Governance Committee as long as each is determined to be "independent" under the independence criteria set forth in
Farmer Mac's Corporate Governance Guidelines. Mr. Junkins, the Chairman of the Board, has been determined not to
be independent because he was appointed as Farmer Mac's Acting President and Chief Executive Officer on
December 7, 2017 and is expected to continue to serve in that capacity until Farmer Mac hires his successor. The
current members of the Corporate Governance Committee are: Appointed Members Watts (chairman of the Corporate
Governance Committee) and Faivre; Class A directors Brack and Engebretsen; and Class B directors Davidson and
Flory. Mr. Flory is not standing for re-election at the Meeting. As described in more detail under "Corporate
Governance Matters—Director Independence,” the Board has determined that all of the current members of the
Corporate Governance Committee are "independent" as defined under Farmer Mac's Corporate Governance
Guidelines, which prescribe independence criteria that meet or exceed all standards for director independence under
applicable SEC and NYSE rules. The Corporate Governance Committee Charter and Farmer Mac's Corporate
Governance Guidelines are available on Farmer Mac's website, www.farmermac.com, in the "Corporate Governance"
portion of the "Investors" section. Print copies of the Corporate Governance Committee Charter and Farmer Mac's
Corporate Governance Guidelines are available free of charge upon written request to Farmer Mac's Secretary at 1999
K Street, N.-W., Fourth Floor, Washington, D.C. 20006.

In identifying and evaluating potential director candidates, the Corporate Governance Committee adheres to the
criteria set forth in the By-Laws and the Corporate Governance Guidelines, as well as a policy statement on directors
adopted by the Board that expresses the general principles that should govern director selection and conduct. The
Corporate Governance Committee reviews, on an annual basis, the appropriate qualifications, skills, and
characteristics required of Board members in the context of the composition of the Board as a whole at that point in
time and in accordance with the criteria set forth in the By-Laws. The Corporate Governance Committee's assessment
includes a Board member's qualification as to independence, as well as issues of judgment, skills (such as
understanding of relevant technologies), and financial expertise, all in the context of an assessment of the perceived
needs related to the effective operation of the Board and its committees at that point in time. The Corporate
Governance Committee strives to identify and retain as members of the Board individuals who have the qualities,
business background, and experience that will enable them to contribute significantly to the development of Farmer
Mac's business and its future success.

The Board has determined that its elected members should be comprised of individuals with a variety of business
backgrounds and experiences who have a broad perspective and good record of accomplishment as senior members of
agricultural or other relevant business entities; as agricultural, rural utility, or commercial lenders; as accountants or
auditors; or as entrepreneurs. The Board has also determined that its membership should reflect diversity in the
broadest sense, including diversity of geography, background, gender, race and ethnicity, age, and experience and
training from different disciplines and industries.

In recommending a nominee for director, the Corporate Governance Committee also considers an individual's ability
to represent objectively all of Farmer Mac's stockholders, as well as his or her character, judgment, fairness, and
overall ability to serve Farmer Mac. Thus, in addition to considering the current needs of the Board and the quality of
an individual's professional background and experience, the Corporate Governance Committee seeks individuals who:

have integrity, independence, an inquiring mind, an ability to work with others, good judgment, intellectual
competence, and motivation;

have the willingness and ability to represent all stockholders' interests, and not just the particular stockholders that
elect the director to serve on the Board;

have an awareness of, and a sensitivity to, the statutory mandate of Farmer Mac;

are willing to commit the necessary time and energy to prepare for and attend Board and committee meetings; and

are willing and have the ability to present their views and opinions in a forthright manner, but, upon the conclusion of
deliberations, to act in the best interests of Farmer Mac and all of its stockholders, and, once a decision is reached by a
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majority, to support the decision.

The Corporate Governance Committee and the Board exercise judgment in applying these factors to select director
nominees.

In identifying potential candidates for the Board, the Corporate Governance Committee considers suggestions from
Board members, management, stockholders, and others. From time to time, the Corporate Governance Committee
may retain a search firm to assist in identifying potential candidates and gathering information about the background
and experience of those candidates. The Corporate Governance Committee will consider all proposed nominees,
including stockholder nominees, in light of the qualifications discussed above and the assessed needs of the Board at
the time.

The Corporate Governance Committee recommended five individuals to be considered for election as Class A
nominees and five individuals to be considered for election as Class B nominees, and the Board of Directors has
approved these

9
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recommendations. The individuals recommended by the Corporate Governance Committee are referred to collectively
as the "Nominees." The Nominees will stand for election to serve for terms of one year each, or until their respective
successors are duly elected and qualified. Eight of the ten Nominees are current members of the Board standing for
re-election. AgriBank, FCB, the holder of approximately 40.3% of the Class B Voting Common Stock, recommended
to the Corporate Governance Committee that Richard H. Davidson be renominated and that Keri L. Votruba be
nominated for election to the Board of Directors. AgFirst, FCB, the holder of approximately 16.8% of the Class B
Voting Common Stock, recommended to the Corporate Governance Committee that Robert G. Sexton be nominated
for election to the Board of Directors. CoBank, ACB, the holder (along with its wholly-owned subsidiary CoBank,
FCB) of approximately 32.6% of the Class B Voting Common Stock, recommended to the Corporate Governance
Committee that Thomas W. Hill and Douglas E. Wilhelm be renominated for election to the Board of Directors. No
fees were paid to any director search firms or other third parties to assist in identifying and evaluating the Nominees.

Stockholder Director Nominations

Farmer Mac's By-Laws contain, among other provisions, an advance notice of director nomination provision to
provide a process for the delivery of timely and proper notices for stockholder nominations. The exclusive means by
which eligible holders of Farmer Mac's Class A and Class B Voting Common Stock may nominate an individual to
stand for election to the Board at an annual meeting of stockholders are set forth in Farmer Mac's By-Laws and
summarized below.

Timely Notice. Stockholders seeking to nominate persons for election to the Board at an annual meeting of
stockholders must deliver a timely and proper advance written notice to Farmer Mac, which generally must be
received by Farmer Mac's Secretary not earlier than 120 calendar days nor later than 90 calendar days prior to the first
anniversary of the immediately preceding year's annual meeting of stockholders. For the 2019 Annual Meeting of
Stockholders, Farmer Mac must receive written nominations submitted by the holders of Farmer Mac's Voting
Common Stock on or after January 3, 2019 through February 2, 2019, and such submissions shall be directed to
Farmer Mac's Secretary at 1999 K Street, N.W., Fourth Floor, Washington, D.C. 20006.

Proper Notice. For a stockholder's advance notice of director nomination to be proper, it must be in proper written
form. The content of the advance notice for director nomination must include specified representations from the
stockholder and provide detailed information about, among other things, the nominating person, stock ownership and
related filing obligations under the Exchange Act, each proposed nominee, and certain compensation arrangements.

Nominee Eligibility. Prospective director nominees must satisfy specified requirements to be eligible for nomination
by a stockholder for election as a director, including requirements to deliver a written questionnaire about the
background and qualifications of the proposed nominee and a written representation and agreement in the form to be
provided by Farmer Mac's Secretary upon written request. The By-Laws also provide that, at a minimum, a proposed
nominee must:

be a natural person over 21 years of age;

be a U.S. citizen (which includes a naturalized citizen);

be financially literate (i.e., able to read and understand financial statements and comprehend general financial
concepts);

have some knowledge about one or more areas of Farmer Mac's business;

not (i) have been convicted of any criminal offense involving dishonesty or a breach of trust, (ii) have been found to
have violated any provision of the Act, any banking laws, or any federal or state securities laws, including but not
limited to, the Securities Act or the Exchange Act, or (iii) had a professional license suspended or revoked; and
satisfy such other criteria for service as may be imposed by applicable law, including, but not limited to, the rules and
regulations of the SEC and any national securities exchange where Farmer Mac's shares are listed or traded.
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Please see Farmer Mac's By-Laws containing the provisions described above, filed by Farmer Mac as Exhibit 3.1 to
the Current Report on Form 8-K on August 9, 2017 with the SEC.

Information about Nominees for Director

Each of the Nominees has consented to being named in this Proxy Statement and to serve if elected. Each of the
Nominees has been principally employed in his current position for the past five years unless otherwise noted. If any
of the ten Nominees named below is unable or unwilling to stand as a candidate for the office of director on the date
of the Meeting or at any adjournment or postponement of the Meeting, the proxies received to vote for that Nominee
will be voted for any substitute or other nominee

10
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as the Board of Directors may designate. The Board of Directors has no reason to believe that any of the Nominees
will be unable or unwilling to serve if elected.

The Board of Directors unanimously recommends that Class A Holders and Class B Holders vote FOR all of the
Nominees, as applicable, listed below for election as directors.

Class A Nominees

DENNIS L. BRACK, 65, has been a member of the Board of Directors of Farmer Mac since June 7, 2001 and serves
as chairman of the Risk Committee and as a member of the Audit Committee and the Corporate Governance
Committee. Mr. Brack served as President and Chief Executive Officer of Bath State Bank in Bath, Indiana from 1988
to 2007. He has remained as a director of Bath State Bank and is currently a director of the board of Bath State
Bancorp, the holding company for the bank. He served as a member of the board of directors of Franklin County
Community Foundation in Brookville, Indiana from 2007 until his retirement from the board in 2016 and served as a
member of its Investment Committee from 1999 to 2009. Mr. Brack has recently worked on the steering committees
for Comprehensive Plan Development in both Franklin and Union Counties, Indiana. He was also a director of the
Indiana Bankers Association from 1994 to 1996 and previously served a three-year term on the Purdue University
Dean's Advisory Council for the College of Agriculture. Mr. Brack received his Bachelor of Science in Accounting
from Miami University of Ohio.

JAMES R. ENGEBRETSEN, 62, has been a member of the Board of Directors of Farmer Mac since June 5, 2008 and
serves as the chairman of the Finance Committee and as a member of the Corporate Governance Committee and the
Risk Committee. Mr. Engebretsen has served as an advisor to Epic Ventures since January 2014 and to XIO Group
and The RBL Group since June 2016 and October 2016, respectively. Mr. Engebretsen is the former Assistant Dean of
the Marriott School of Management at Brigham Young University, where he served as Professor of Finance from
2004 until August 2014. He formerly served as the Managing Director of the Peery Institute of Financial Services at
the Marriott School from 2004 to 2006. He joined the Marriott School with nearly fifteen years of work experience at
Lehman Brothers, JP Morgan, and Goldman Sachs in New York and Philadelphia. Mr. Engebretsen left Goldman
Sachs in 1995 to set up his own hedge fund, Associates Capital Management. He is a registered investment advisor
and earned his Master of Business Administration and Bachelor of Science in Economics from Brigham Young
University.

DENNIS A. EVERSON, 67, has been a member of the Board of Directors of Farmer Mac since June 3, 2004 and
serves as chairman of the Credit and Business Development Committee and as a member of the Compensation
Committee and the Public Policy Committee. Mr. Everson currently serves on the board of directors of First Dakota
National Bank. Mr. Everson served as Branch Administration Director of First Dakota National Bank from 2009 until
his retirement in December 2012. Prior to that, he served as President and Manager of the First Dakota National Bank
Agri-business Division starting in 2002. From 1984 until 2002, he was Vice President and Manager of the First
Dakota National Bank Agri-business Division. From 2000 until 2002, Mr. Everson was a member of the Federal
Home Loan Bank Committee of the American Bankers Association. During 1998, he served as Chairman of the
Agricultural & Rural Bankers Committee of the American Bankers Association.

MITCHELL A. JOHNSON, 76, has been a member of the Board of Directors of Farmer Mac since June 12, 1997 and
is a member of the Compensation Committee and the Finance Committee. Mr. Johnson is a financial consultant. He is
also a trustee of, and during the past several years has served as director for, the Advisors' Inner Circle Funds, the
Adpvisors' Inner Circle Funds II, The Bishop Street Funds, and SEI Funds. Mr. Johnson formerly was President of
MAJ Capital Management, Inc., an investment management firm that he founded in 1994 following his retirement
from the Student Loan Marketing Association ("Sallie Mae"). During his 21 years with Sallie Mae, Mr. Johnson held
numerous positions within that organization including, for the seven years preceding his retirement, Senior Vice
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President, Corporate Finance. He has been a trustee of Citizens Funds, Rushmore Funds, and Diversified Funds. Mr.
Johnson also served as a director of Eldorado Bancshares, Inc., the holding company for Eldorado and Antelope
Valley Banks.

CLARK B. MAXWELL, 46, has been a member of the Board of Directors of Farmer Mac since June 5, 2008 and
serves as a member of the Finance Committee, the Audit Committee, and the Compensation Committee. Mr. Maxwell
is the Chief Operating Officer at Chatham Financial Corp., where he has held various positions since 2002. Chatham
provides comprehensive interest rate, commodity, and currency hedging expertise to hundreds of financial institutions,
real estate companies, and other institutional clients. From 1998 to 2002, Mr. Maxwell was a Manager at Ernst &
Young LLP, where he specialized in audits of financial institutions and served as a derivatives and hedging subject
matter expert. Mr. Maxwell was a Postgraduate Technical Assistant at the Financial Accounting Standards Board from
1997 to 1998, where he worked on the development of Statement of Financial Accounting Standards No. 133,
Accounting for Derivative Instruments and Hedging Activities. Mr. Maxwell is a Certified Public Accountant and a
member of the American Institute of Certified Public Accountants. He received his Bachelor of Science, summa cum
laude, and Masters in Accounting from Brigham Young University.

11
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Class B Nominees

RICHARD H. DAVIDSON, 73, has been a member of the Board of Directors of Farmer Mac since June 3, 2010 and
serves as chairman of the Compensation Committee and as a member of the Corporate Governance Committee and
the Risk Committee. Mr. Davidson is presently serving as President of Davidson Farms, Inc. and Vice President of
DSF, Inc., which consists of a grain farm, cow/calf herd, and beef cattle operation located south of Columbus, Ohio.
Mr. Davidson has been operating Davidson Farms, Inc. since 1970 and, together with his son, operating DSF, Inc.
since 2001. Mr. Davidson has served as a member of the AgriBank, FCB board of directors since March 2005, and
currently serves on its Finance Committee and Enterprise Risk Management Committee. He also currently serves on
the board of the Fayette County Charitable Foundation and was chairman of the Fayette County Planning Commission
and the Fayette County Zoning Commission. Mr. Davidson has previously served on the board and as chairman of
West Central Ohio Port Authority (railroad), Fayette Landmark, Inc. Co-op Supply Business, and Fayette County
Farm Bureau. He has also previously served on the board of the Columbus Production Credit Association, the
Southern Ohio Farm Credit Association, Southern State Community College, Robinson Seed Company, Inc. Stock
Company, Fayette County Chamber of Commerce, and Royster Clark, Inc. Stock Company (fertilizer and agricultural
supply). Mr. Davidson is a graduate of The Ohio State University with a degree in Agricultural Economics.

THOMAS W. HILL, 68, has been a member of the Board of Directors of Farmer Mac since June 7, 2012 and serves
as a member of the Credit and Business Development Committee and the Finance Committee. Mr. Hill served until
November 2010 as Senior Vice President, Chief Financial and Operations Officer of Farm Credit Bank of Texas. In
that role, Mr. Hill was responsible for the financial management, operations and technology, and human resources
departments within the finance division of Farm Credit Bank of Texas. In addition, he managed the bank's loan
pricing, interest rate risk management, financial planning, financial reporting, and accounting systems. Mr. Hill began
his Farm Credit System career in 1974 in the finance and accounting department at the Federal Intermediate Credit
Bank of Spokane. In 1987, he transferred to the Farm Credit System Capital Corporation to join the team that
monitored the operations of distressed Farm Credit System banks. In 1988, he joined the Farm Credit Bank of Texas,
where he was responsible for developing plans for implementing provisions of the Agricultural Credit Act of 1987.
Mr. Hill has been a member of System Work Groups addressing the question of how to determine the adequacy of
capital for Farm Credit System institutions since the introduction of capitalization regulations in the late 1980s. Within
the Farm Credit System, he has also served as chairman of the Capital Adequacy Work Group and was a charter
member of the Accounting Standards Work Group. Mr. Hill is a graduate of Texas A&I University (Texas A&M
University - Kingsville).

ROBERT G. SEXTON, 58, has operated a citrus growing and packing business since 1983 through a number of
entities, including Sexton Grove Holdings, LL.C, Sexton Citrus, LLC, Oslo, Inc., and Oslo Packing Company, Inc. He
currently serves as President of the Oslo Citrus Growers Association and has been a member of this organization since
1983. Mr. Sexton also co-owns Orchid Island Juice Company, which he and his wife founded in 1989. Mr. Sexton has
served on the board of directors of Farm Credit of Florida since 2011, and served as its Chairman from 2015 to 2017.
Mr. Sexton has served on the board of directors of McArthur Farms since 2001. He previously served on the board of
directors of Farm Credit of South Florida from 1996 until 2010, and served as its Chairman from 2003 to 2005. Mr.
Sexton also previously served on the board of directors of AgFirst Farm Credit Bank from 2000 to 2011 and again
from 2013 to 2016, and served as its Chairman from 2007 to 2009. Mr. Sexton has also previously served on the
boards of several other organizations, including the Indian River Citrus League, the Florida Citrus Packers
Association, and Highland Exchange Service Cooperative. Mr. Sexton earned a Bachelor of Science in Business
Administration and a Master of Business Administration from the University of Florida.

KERI L. VOTRUBA, 58, has operated a cow/calf business in Nebraska and been engaged in raising various crops,
including wheat, corn, beans, and alfalfa, since 1980. Mr. Votruba has served as a member of the AgriBank, FCB
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board of directors since 2004 and currently serves as its Vice Chairman and as a member of its Audit Committee. He
previously served as the Chairman of AgriBank's board from 2010 to 2012 and as a member of its Finance
Committee, Human Resources Committee, and Risk Committee. Mr. Votruba also previously served as a member of
the board of directors of Farm Credit Services of America from 2001 to 2004. Mr. Votruba earned an Associate's
degree in agri-business at East Wyoming College.

DOUGLAS E. WILHELM, 68, has been a member of the Board of Directors of Farmer Mac since June 7, 2012 and
serves as a member of the Credit and Business Development Committee and the Finance Committee. Mr. Wilhelm
served as Chief Risk Officer for CoBank, ACB from 2001 until 2012, during which time he managed all key risk
areas of CoBank, including credit risk, operational risk, asset/liability risk, market risk, and reputational risk. Prior to
that, Mr. Wilhelm managed several areas within CoBank, including credit, financial planning, and capitalization
functions. Mr. Wilhelm also served on CoBank's Management Executive Committee, Asset/Liability Committee, and
Country Risk Committee and was a member of CoBank's Senior Leadership Team. From 1972 to 1988, Mr. Wilhelm
held various financial and accounting management functions for the Texas Bank for Cooperatives (a predecessor to
CoBank) and Farm Credit Bank of Texas, including chief financial officer of the Texas Bank for Cooperatives from
1980 to 1985. He served on the board of directors of the Food Bank of the Rockies from 2007 until 2013,
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including as chairman from 2009 until 2011, and rejoined this board again in July 2016 and currently serves as its
chairman. He also has served on the board of directors of Ogallala Commons, a rural community non-profit
organization, since February 2014 and has served as that organization's chairman of the board since February 2016.
Mr. Wilhelm received his Bachelor of Science in Accounting from Texas A&M University.

Directors Appointed by the President of the United States

CHESTER J. CULVER, 52, has been a member of the Board of Directors of Farmer Mac since April 4, 2012 and
serves as the chairman of the Public Policy Committee and as a member of the Audit Committee, the Compensation
Committee, and the Risk Committee. In 2006, Gov. Culver was elected and served as Governor of the State of Iowa
from 2006 until 2010. Prior to that time, Gov. Culver served as Secretary of State for the State of lowa from 1998 to
2006. A graduate of Virginia Polytechnic Institute and State University, Gov. Culver began his career as an
environmental and consumer advocate in the lowa Attorney General's Office. After receiving his Master of Arts in
Teaching at Drake University in 1994, he taught government and history in Des Moines, lowa, where he also coached
football and basketball. Gov. Culver has served the National Governors Association as Chairman of both the
Governors Wind Energy Coalition and Governors Biofuels Coalition. He was elected as the Federal Liaison to the
U.S. Congress by the Democratic Governors Association and served as a member of the Democratic Governors
Executive Committee. Gov. Culver is the founder of the Chet Culver Group, a renewable energy and infrastructure
consultancy firm.

SARA L. FAIVRE, 53, has been a member of the Board of Directors of Farmer Mac since September 30, 2010 and
serves as a member of the Audit Committee, the Compensation Committee, the Corporate Governance Committee, the
Credit and Business Development Committee, and the Risk Committee. Since 2015, Dr. Faivre has been President of
Sara Faivre Executive Mentoring, which provides executive coaching and leadership development consulting to
emerging technology, biotechnology, and agricultural firms. In March 2018, Dr. Faivre was appointed to serve on the
board of directors of One More Cloud, an early-stage provider of hosted web search solutions. Dr. Faivre also
co-owns and is an advisory partner of Wild Type Ranch along with her husband, Ralph Mitchell. She has operated
Wild Type Ranch since 2005. Dr. Faivre co-founded GenomicFX, a livestock genomics company, and served as Vice
President of Bioinformatics and Vice President of Swine Business Development from 2000 to 2001. In 2001, she
co-founded ViaGen, Inc., a livestock genetic improvement company, where she served in several capacities, including
President, from 2001 to 2006. Dr. Faivre has held research positions as a staff scientist with the United States
Department of Agriculture on the Bovine Genome Project and with the University of lowa on the Human Genome
Project. Her academic career also includes faculty appointments at the University of Illinois and Texas A&M
University. Dr. Faivre is also a board leadership fellow in the National Association of Corporate Directors where she
focuses on training in compensation, cyber security, and risk and serves on the advisory board for the Austin chapter
of this association. Dr. Faivre graduated with honors from Iowa State University with a Bachelor of Science in
Agricultural Business and Animal Science in 1986, and she earned her Ph.D. in Genetics from Texas A&M in 1991.

LOWELL L. JUNKINS, 74, has been a member of the Board of Directors of Farmer Mac since June 13, 1996, and
Chairman of the Board since September 30, 2010. He previously served as Vice Chairman of the Board from
December 5, 2002 to September 30, 2010 and Acting Chairman of the Board from September 15, 2008 to September
30, 2010. Effective December 7, 2017, the Board appointed Mr. Junkins as Acting President and Chief Executive
Officer of Farmer Mac. Mr. Junkins serves as a member of the Public Policy Committee. He was appointed to the
Board of Directors by President Clinton in April 1996 while the Senate was in recess and was confirmed by the Senate
on May 23, 1997 and was reconfirmed by the Senate on June 3, 2003 and on September 30, 2010. Mr. Junkins has
worked as a political affairs consultant for Lowell Junkins & Associates in Des Moines, lowa since 1987. He owns
and operates Hillcrest Farms in Montrose, lowa, where he served as Mayor from 1971 to 1972. From 1974 through
1985, Mr. Junkins served as an lowa State Senator, including as minority leader and majority leader from 1981 to
1985.
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BRUCE J. SHERRICK, 54, has been a member of the Board of Directors of Farmer Mac since April 3, 2012 and
serves as chairman of the Audit Committee and as a member of the Credit and Business Development Committee and
the Finance Committee. Dr. Sherrick has held the Marjorie and Jerry Fruin Professorship since 2013 and has served as
the Director of the TIAA Center for Farmland Research in the Department of Agricultural and Consumer Economics
since 2014 at the University of Illinois. Dr. Sherrick teaches undergraduate and graduate courses in applied finance
and financial modeling and has experience in credit risk assessment, credit evaluation, farmland valuation, capital
modeling, crop insurance, and development of computerized decision aids. He also has taught banking seminars and
Basel-related sessions to international banking audiences and has developed and supported risk-based capital stress
tests. Dr. Sherrick earned his Ph.D. from The Ohio State University with subject matter fields in Finance and
Marketing. Dr. Sherrick is also currently managing partner of integrated Financial Analytics & Research (iFAR), a
consulting firm that specializes in credit risk assessment and modeling of agricultural finance institutions.

MYLES J. WATTS, 67, has been a member of the Board of Directors of Farmer Mac since September 30, 2010 and
serves as Vice Chairman of the Board, chairman of the Corporate Governance Committee, and as a member of the
Public Policy Committee
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and the Risk Committee. Dr. Watts is a professor emeritus in the Department of Agricultural Economics and
Economics at Montana State University, where he has been a member of the faculty since 1978 and previously served
as the head of the Department for 17 years, He currently also serves as an actuary for Watts and Associates, Inc. He
has also served in various editorial capacities for the Journal of Agricultural and Resource Economics and has advised
many governments and private organizations, including large international reinsurance companies, on an array of
financial issues, mostly focusing on agricultural insurance. He was one of the primary organizers of the International
Institute for Agricultural Risk Management and currently serves as a board member or in other leadership positions
for a variety of nonprofit economic education groups. He has substantial experience with large reinsurance companies
in various capacities. Dr. Watts received his Ph.D. from the University of Nebraska in 1978.

In addition to the affiliations set forth above, the Nominees and Appointed Members are active in many local and
national trade, commodity, charitable, educational, and religious organizations.

Qualifications, Attributes, Skills, and Experience To Be Represented on the Board

The Corporate Governance Committee has identified particular qualifications, attributes, skills, and experience that
are important to be represented on the Board as a whole in light of Farmer Mac's current needs and business priorities.
Farmer Mac's business is focused primarily on agricultural, agribusiness, and rural utilities lending. Therefore, the
Corporate Governance Committee believes that the Board should include some directors who possess knowledge of
the underlying industries, as well as experience in marketing and lending. Messrs. Brack, Everson, Hill, and Wilhelm
bring to the Board the necessary lending expertise; Dr. Faivre and Messrs. Everson and Sexton bring to the Board
appropriate marketing experience; and Drs. Faivre and Watts and Messrs. Davidson, Junkins, Sexton, and Votruba
bring to the Board direct experience in agriculture.

Farmer Mac's business also involves complicated financial transactions and complex accounting issues. Therefore, the
Corporate Governance Committee believes that the Board should include some directors with a high level of financial
literacy or accounting training or experience. Messrs. Brack, Davidson, Engebretsen, Everson, Hill, Johnson,
Maxwell, Sexton, Votruba, and Wilhelm and Drs. Sherrick and Watts bring to the Board that high level of financial
literacy or accounting training or experience.

As a Congressionally chartered, highly regulated, government-sponsored enterprise, Farmer Mac is required to
comply with a variety of regulatory and statutory requirements and be aware of developments in the political arena.
Therefore, the Corporate Governance Committee believes that governmental or political expertise should be
represented on the Board. That governmental or political experience is brought to the Board by Drs. Sherrick and
Watts and Messrs. Culver and Junkins, all of whom were appointed to the Board by the President of the United States
and confirmed by the Senate.

The fact that a director is not named in the discussion of a particular attribute does not mean that the director does not
possess that qualification or skill, but rather that it is not a specific area of focus or expertise on which the Board
currently relies.

Compensation of Directors
In November 2016, the Board approved the same level of director compensation for 2017 as had been in effect for
2016 in the form of the base annual cash retainer payable to each director ($58,400) and the targeted value for the

annual equity award granted to each director ($50,000). At that time, the Board also approved incremental annual cash
retainers payable to certain Board members as follows:
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maintain the 2016 levels of the incremental annual cash retainers payable to the Chairman of the Board ($40,000),
Vice Chairman of the Board ($20,000), and Chairman of the Audit Committee ($12,000) for 2017;

increase the incremental annual cash retainer payable to the Chairman of the Compensation Committee from $6,500
to $10,000, effective January 1, 2017; and

establish new incremental annual cash retainers payable starting in 2017 to the Chairman of the Risk Committee
($10,000) and the Chairman of the Corporate Governance Committee ($12,000).

No director who serves as chairman of any of the four committees designated to receive an incremental annual cash
retainer will be entitled to receive it if that director is already receiving the incremental annual cash retainer payable to
the Chairman of the Board or the Vice Chairman of the Board. Because the Chairman of the Corporate Governance
Committee currently also serves as the Vice Chairman of the Board, the incremental retainer that would be payable to
the chairman of that committee is not currently paid.
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In November 2017, the Board approved an increase to the base annual cash retainer payable to each director for 2018
from $58,400 to $62,000. This $3,600 increase brought the overall targeted total compensation per director to
$112,000 per year when considering the $50,000 targeted value for the annual equity award to each director. The
$3,600 increase represents a 3.3% increase compared to the previous overall targeted total compensation of $108,400
per year. The Board made no other changes to director compensation for 2018, including no changes to the
incremental annual cash retainers for certain Board members described above.
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