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Floater and inverse floater Gold MACS

Freddie Mac is pleased to announce an exciting enhancement to its Gold 
MACS program:

» Gold Modifiable and Combinable Securities (MACS) are stripped Giant 
certificates with a modifiable and combinable feature that enable investors 
to exchange a fixed-rate Giant PC for Interest-Only (IO), Principal-Only 
(PO), or a variety of synthetic coupon PCs from a single strip offering

» The new floater/inverse floater enhancement allows for floater and inverse 
floater pairs to be produced in addition to the synthetic coupon PCs

» The enhanced MACS now provide owners with access to IOs, POs, 
floaters, IO floaters, inverse floaters, inverse IO floaters, synthetic coupon 
PCs, or the underlying Giant PC from the same structure
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Investor benefits

Flexible exchanges into and out of floaters and inverse floaters

» Gold MACS allow for the holders of both floating and inverse floating rate 
classes to exchange those classes for the underlying IO and PO strips, and/or 
the underlying Gold Giant PC

Flexible exchanges between different versions of floaters and inverse floaters

» Gold MACS now offer the ability to take the new floater class, add the 
appropriate amount of IO, PO or inverse floater, and increase or decrease the 
margin and/or cap of the floater and inverse floater

Exactly the same benefits as the original strips program

» The IO, PO and synthetic coupon classes may still be exchanged as they were 
previously
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Original Gold MACS

Freddie Mac’s original Gold MACS 
allowed investors to easily exchange 
between:

» TBA-eligible Gold Giant PCs,

» IO and PO strips and

» Various pre-determined synthetic 
coupons
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New Gold MACS
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Now, Gold MACS enable investors and dealers to easily exchange between:
» Pairs of floaters, IO inverse floaters and PO securities or
» Pairs of floater and inverse floater securities or
» Pairs of IO floaters and PO securities
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Exchange feature benefit

Floater and inverse floater pairs now enjoy the same advantages as other Freddie 
Mac strip products

» Floater and inverse floaters may be exchanged for TBA eligible Giant PCs, thus 
setting a price floor for the floater and inverse floater pairs

» This enhanced flexibility should expand liquidity and transparency in the floater 
and inverse floater markets
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Gold MACS offer more than ever

Investors in Gold MACS will still be able to exchange fixed-rate Giant PCs for 
IO, PO, or a variety of synthetic coupon PCs from a single strip offering

Investors in Gold MACS can now also obtain a variety of floater and inverse 
floater pairs, along with the structures previously available

Investors in Gold MACS enjoy the ability to exchange all resulting securities in 
proportion for the underlying Giant PC — pass-through securities that are 
“Good Delivery” for TBA trades

Investors in Gold MACS will continue to enjoy large, liquid, syndicate led 
issues that, with the floater/inverse floater enhancement, will be more flexible 
and versatile for investors



Freddie Mac obligations

Freddie Mac’s securities are obligations of Freddie Mac only. The securities, including any interest or return of 
discount on the securities, are not guaranteed by and are not debts or obligations of the United States or any 
federal agency or instrumentality other than Freddie Mac.

No offer or solicitation of securities  

This presentation includes information related to, or referenced in the offering documentation for, certain Freddie 
Mac securities, including offering circulars and related supplements and agreements. Freddie Mac securities may 
not be eligible for offer or sale in certain jurisdictions or to certain persons. This information is provided for your 
general information only, is current only as of its specified date and does not constitute an offer to sell or a 
solicitation of an offer to buy securities. The information does not constitute a sufficient basis for making a 
decision with respect to the purchase or sale of any security. All information regarding or relating to Freddie Mac 
securities is qualified in its entirety by the relevant offering circular and any related supplements. Investors should 
review the relevant offering circular and any related supplements before making a decision with respect to the 
purchase or sale of any security. In addition, before purchasing any security, please consult your legal and 
financial advisors for information about and analysis of the security, its risks and its suitability as an investment in 
your particular circumstances.

Forward-looking statements 

Freddie Mac's presentations sometimes contain forward-looking statements pertaining to management's current 
expectations as to Freddie Mac's objectives for financial reporting, future business plans, results of operations, 
financial condition and trends. Management's expectations for the corporation's future necessarily involve a 
number of assumptions and estimates, and various factors could cause actual results to differ materially from 
these expectations. These assumptions and factors are discussed in the Information Statement dated June 14, 
2005 and related Information Statement Supplements, which are available on our internet website:  
http://www.FreddieMac.com.
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