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FEDERAL AGRICULTURAL MORTGAGE CORPORATION

1133 Twenty-First Street, N.W.
Suite 600

Washington, D.C. 20036

TO HOLDERS OF FARMER MAC
VOTING COMMON STOCK

April 28, 2010

Dear Farmer Mac Stockholder:

The Board of Directors of the Federal Agricultural Mortgage Corporation (“Farmer Mac” or the “Corporation”) is pleased
to invite you to attend the 2010 Annual Meeting of Stockholders of the Corporation to be held on Thursday, June 3,
2010, at 8:00 a.m. local time at the Embassy Suites Hotel, 1250 Twenty-Second Street, N.W., Washington, D.C.
20037.  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 your Corporation and the Annual Meeting of Stockholders.  We have also
enclosed Farmer Mac’s 2009 Annual Report.  Although the report is not proxy soliciting material, we suggest you read
it for additional information about your Corporation.  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 do attend the meeting.  If you plan to attend the
meeting, please so indicate on the enclosed proxy card.

Sincerely,

Lowell Junkins
Acting Chairman of the Board
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FEDERAL AGRICULTURAL MORTGAGE CORPORATION

NOTICE OF ANNUAL MEETING
April 28, 2010

Notice is hereby given that the 2010 Annual Meeting of Stockholders of the Federal Agricultural Mortgage
Corporation (“Farmer Mac” or the “Corporation”) will be held on Thursday, June 3, 2010, at 8:00 a.m. local time at the
Embassy Suites Hotel, 1250 Twenty-Second Street, N.W., Washington, D.C. 20037.

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 selection by the Audit Committee of PricewaterhouseCoopers LLP as the Corporation’s independent
auditors for fiscal year 2010; 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 complete information on the matters to be considered and acted upon.

Eligible holders of record of the Corporation’s Class A Voting Common Stock and Class B Voting Common Stock at
the close of business on April 14, 2010 are entitled to notice of and to vote at the meeting and any adjournment(s) of
the meeting.

For at least ten days prior to the meeting, a list of Farmer Mac stockholders will be available for examination by any
stockholder for any purpose germane to the meeting at the offices of the Corporation 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 the enclosed proxy card, date and 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.  Giving your proxy will not affect your right to vote your shares
personally if you do attend the meeting.  THIS PROXY IS SOLICITED BY THE BOARD OF DIRECTORS OF THE
CORPORATION.

By order of the Board of Directors,

Jerome G. Oslick
Corporate Secretary
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FEDERAL AGRICULTURAL MORTGAGE CORPORATION

1133 Twenty-First Street, N.W.
Suite 600

Washington, D.C. 20036

PROXY STATEMENT
For the Annual Meeting of Stockholders

to be held on June 3, 2010

This Proxy Statement is furnished in connection with the solicitation by the Board of Directors of the Federal
Agricultural Mortgage Corporation (“Farmer Mac” or the “Corporation”) of proxies from the holders of the Corporation’s
Class A Voting Common Stock and Class B Voting Common Stock (together, the “Voting Common Stock”).  The
Corporation is not soliciting proxies from the holders of its Class C Non-Voting Common Stock.  The proxies will be
voted at the 2010 Annual Meeting of Stockholders of the Corporation (the “Meeting”), to be held on Thursday, June 3,
2010, at 8:00 a.m. local time, at the Embassy Suites Hotel, 1250 Twenty-Second Street, N.W., Washington, D.C.
20037, and at any adjournments or postponements of the Meeting.  The Notice of Annual Meeting, this Proxy
Statement and the enclosed proxy card are being mailed to stockholders on or about April 28, 2010.

The Board of Directors of the Corporation (the “Board of Directors” or “Board”) will present for a vote at the Meeting the
election of ten members to the Board and the ratification of the appointment of PricewaterhouseCoopers LLP as
independent auditors for the Corporation for fiscal year 2010.  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 June 3, 2010:  the Proxy Statement, sample proxy cards and Farmer Mac’s 2009 Annual Report are
available at www.farmermac.com/investors/annualmeeting/.

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 the Corporation’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 the Corporation’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 should
dispose of their ownership of such 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.
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The Act provides that five of the directors will be elected by a plurality of the votes of the holders of the Class A
Voting Common Stock (the “Class A Holders”), and five of the directors will be elected by a plurality of the votes of 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.  No director
or nominee for director is or has been an officer or employee of the Corporation.  As of April 1, 2010, thirteen of
Farmer Mac’s fourteen directors were “independent,” as defined in Farmer Mac’s Corporate Governance Guidelines,
Securities and Exchange Commission (“SEC”) rules and New York Stock Exchange (“NYSE”) listing standards.  After
the Meeting, assuming all of the nominees for director are elected, nine of Farmer Mac’s directors will be independent,
in part due to a change in the definition of “independent” in Farmer Mac’s Corporate Governance Guidelines that will
become effective on the date of the Meeting.  See “Director Independence” for more information regarding the Board’s
independence determinations and the change to the definition of “independent” in Farmer Mac’s Corporate Governance
Guidelines.

Record Date

The Board of Directors has fixed April 14, 2010 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
constitute the only outstanding capital stock of the Corporation entitled to vote at the Meeting.  See “Principal Holders
of Voting Common Stock.”

Voting

The holders of Farmer Mac’s Voting Common Stock are entitled to one vote per share, with cumulative voting 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.  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 presence, in person or by proxy, of the holders of at least a majority of the Corporation’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.

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.  Stockholders are urged to specify their choices by marking the appropriate boxes on the enclosed proxy
card.  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
given 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 one or more nominee(s) 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
nominee name(s) 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 will cast
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votes under the authority granted by the enclosed proxy for such substitute or other nominee(s) as the Board of
Directors may designate.  If 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.

2
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Shares of Voting Common Stock represented by proxies marked “Abstain” for any proposal presented at the Meeting
(other than 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.  If a proposal involves a vote for which a broker (or its nominee) may only
vote a customer’s shares in accordance with the customer’s instructions and the broker (or its nominee) does not vote
those shares due to a lack of instructions, the votes represented by those shares and delivered to the Corporation
(“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 such proposal.  Abstentions and broker non-votes (if applicable) will have
the effect of a vote against such proposals (except with respect to the election of directors).  Because only a plurality is
required for the election of directors, abstentions and broker non-votes (if applicable) will have no effect on the
election of directors.

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 the Corporate 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 Jerome G. Oslick, Corporate Secretary, Federal
Agricultural Mortgage Corporation, 1133 Twenty-First Street, N.W., Suite 600, Washington, D.C. 20036.

The Proxy Committee is composed of three officers of the Corporation—Timothy L. Buzby, Jerome G. Oslick and Tom
D. Stenson—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 thereby 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.

Stockholder Proposals

Each year, at the annual meeting, the Board of Directors submits to the stockholders its nominees for election as Class
A and Class B directors.  In addition, the Audit Committee’s selection of independent auditors for the year is submitted
for stockholder ratification at each annual meeting, pursuant to the Corporation’s Amended and Restated By-Laws (the
“By-Laws”).  The Board of Directors may, in its discretion and upon proper notice, also present other matters to the
stockholders for action at the annual meeting.  In addition to those matters presented by the Board of Directors, the
stockholders may be asked to act at the annual meeting upon proposals timely submitted by eligible holders of Voting
Common Stock.

Proposals of stockholders to be presented at the Meeting were required to be received by the Corporate Secretary
before December 29, 2009 for inclusion in this Proxy Statement and the accompanying proxy.  Other than the election
of ten members to the Board of Directors and the ratification of the appointment of PricewaterhouseCoopers LLP as
independent auditors for the Corporation for fiscal year 2010, the Board of Directors knows of no other matters to be
presented for action at the Meeting.  If any other matters 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.

3
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If any stockholder eligible to do so intends to present a proposal for consideration at the Corporation’s 2011 Annual
Meeting of Stockholders, the Corporate Secretary must receive the proposal on or before December 27, 2010 to be
considered for inclusion in the 2011 Proxy Statement.  Proposals should be sent to Jerome G. Oslick, Corporate
Secretary, Federal Agricultural Mortgage Corporation, 1133 Twenty-First Street, N.W., Suite 600, Washington, D.C.
20036.  In addition, if any stockholder notifies the Corporation after March 1, 2011 of an intent to present a proposal
at the Corporation’s 2011 Annual Meeting of Stockholders, the Corporation’s proxy holders will have the right to
exercise discretionary voting authority with respect to that proposal, if presented at the meeting, without the
Corporation including information regarding the proposal in its proxy materials.

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, 1133 Twenty-First Street, N.W., Suite 600,
Washington, D.C. 20036.

Board of Directors Meetings and Committees

In 2009, the Board of Directors held a total of ten meetings.  Each member of the Board attended 75% or more of the
aggregate number of meetings of the Board of Directors and of the committees on which he or she served during
2009.  As Acting Chairman of the Board, Lowell L. Junkins presides over all meetings of the Board of Directors,
including regularly scheduled executive sessions of the Board in which members of management do not
participate.  All members of the Board of Directors are expected to attend the Annual Meeting of Stockholders, which
is held in conjunction with a regularly scheduled meeting of the Board of Directors.  All members of the Board of
Directors at the time of the 2009 Annual Meeting of Stockholders attended that meeting.

The Board has established seven standing committees to assist it in the performance of its responsibilities.  The
committees currently consist of the following:  Audit Committee, Compensation Committee, Corporate Governance
Committee, Credit Committee, Finance Committee, Marketing Committee and Public Policy Committee.  Each
director serves on at least one committee.  See “Class A Nominees,” “Class B Nominees” and “Directors Appointed by the
President of the United States” for information regarding the committees on which directors serve.  The Audit
Committee and the Compensation Committee met ten times and thirteen times, respectively, during 2009.  The
Corporate Governance Committee, which selects nominees for election to the Board of Directors, approves corporate
governance policies for the Corporation, sets agendas for the meetings of the Board of Directors and is able to exercise
certain powers of the Board of Directors during the intervals between meetings of the Board, met thirteen times during
2009.  The Credit Committee, which is responsible for reviewing and approving all policy matters relating to changes
to the Corporation’s Seller/Servicer Guide and making recommendations to the Board of Directors on credit matters,
met seven times during 2009.  The Finance Committee, which is responsible for determining the financial policies of
the Corporation and managing the Corporation’s financial affairs, met seven times during 2009.  The Marketing
Committee, which is responsible for the development and monitoring of the Corporation’s programs and marketing
plan, met five times during 2009.  The Public Policy Committee, which considers matters of public policy referred to
it by the Board of Directors such as the Corporation’s relationship with and policies regarding borrowers, Congress and
governmental agencies and conflicts of interest, met six times during 2009.  See “Item No. 1: Election of Directors,”
“Executive Compensation Governance” and “Report of the Audit Committee” and “Item No. 2: Selection of Independent
Auditors” for information regarding the Corporate Governance Committee, the Compensation Committee and the
Audit Committee, respectively.

4
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Enterprise Risk Management

The executive officers have the primary responsibility for managing the risks associated with Farmer Mac’s business,
including operational, credit, asset and liability management, legal, regulatory and political risks.  The Board of
Directors oversees Farmer Mac’s enterprise risk through its system of committees and the Corporation’s internal audit
and internal credit review functions.  The Finance Committee is responsible for overseeing Farmer Mac’s asset and
liabilities management and compliance with Farmer Mac’s investment and interest rate risk policies.  The Credit
Committee is responsible for overseeing the credit risks inherent in Farmer Mac’s fulfillment of its statutory mission to
deliver the benefits of a secondary market to agricultural and rural utilities lenders.  The internal credit review
function provides an independent assessment of credit risk, reporting to both the Credit and Audit Committees.  The
Public Policy Committee is responsible for overseeing the Corporation’s exposure to political risk.  The Compensation
Committee is responsible for assuring that Farmer Mac’s compensation policies and plans are aligned with overall risk
tolerance of Farmer Mac. The Corporate Governance Committee is responsible for overseeing the governance policies
of Farmer Mac and compliance with the Corporation’s Code of Business Conduct and Ethics.  The Audit Committee is
responsible for overseeing the financial reporting and accounting practices of the Corporation, as well as the internal
audit function, which annually compiles an enterprise risk assessment and, under the supervision of the Audit
Committee, conducts periodic audits of the various risk areas within the Corporation.

Code of Business Conduct and Ethics

Farmer Mac has adopted a code of business conduct and ethics (the “Code”) that applies to all directors, officers,
employees and agents of Farmer Mac, including the Corporation’s principal executive officer, principal financial
officer and principal accounting officer.  A copy of the Code 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 in that same location on its website.  A print copy of the Code
is available free of charge upon written request to Jerome G. Oslick, Corporate Secretary, Federal Agricultural
Mortgage Corporation, 1133 Twenty-First Street, N.W., Suite 600, Washington, D.C. 20036.

Item No. 1:  Election of Directors

At the Meeting, ten directors will be elected for one-year terms.  The Act provides that five of the directors will be
elected by a plurality of the votes of the Class A Holders, and five of the directors will be elected by a plurality of the
votes of the Class B Holders.  Nine of the Class A and Class B nominees currently are members of the Board of
Directors.  The directors elected by the Class A Holders and the Class B Holders will hold office until the
Corporation’s 2011 Annual Meeting of Stockholders, or until their respective successors have been duly elected and
qualified.

The Act further provides that the President of the United States will appoint 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 four Appointed Members named under “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 April
15, 2010 and June 3, 2010) and the ten members who are elected by the holders of Farmer Mac’s Voting Common
Stock.  On March 17, 2010, the President of the United States submitted the names of three nominees to the Senate
Committee on Agriculture, Nutrition and Forestry for consideration as Appointed Members.  The three names
included the re-nomination of Mr. Junkins (the current Acting Chairman of the Board).  If Mr. Junkins’ nomination is
approved by the Senate, Mr. Junkins will become the Chairman of the Board.  The other two nominees are Sara
Louise Faivre-Davis and Myles J. Watts.
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To facilitate the selection of director nominees, the Board of Directors utilizes a Corporate Governance Committee
that under the By-Laws is to be comprised of two members of the Board appointed by the President of the United
States (one of whom serves as the chairman of the Committee) and two representatives from each of the Corporation’s
two elected classes of directors.  The current members of the Corporate Governance Committee are:  Appointed
Members Messrs. Junkins and Klippenstein; Class A directors Messrs. Brack and Engebretsen; and Class B directors
Messrs. Jackson and Raines.  As described in more detail in “Director Independence,” the Board has determined that all
the current members of the Corporate Governance Committee are “independent,” as defined in Farmer Mac’s Corporate
Governance Guidelines, SEC rules and NYSE listing standards.  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 Jerome G.
Oslick, Corporate Secretary, Federal Agricultural Mortgage Corporation, 1133 Twenty-First Street, N.W., Suite 600,
Washington, D.C. 20036.

The Board has adopted a policy statement on directors that expresses the general principles that should govern director
selection and conduct, which the Corporate Governance Committee uses in identifying and evaluating potential
candidates for director.  The Corporate Governance Committee reviews, on an annual basis, the appropriate skills and
characteristics required of Board members in the context of the perceived needs of the Board at that point in
time.  The 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 either as senior members of agricultural or other relevant business management, as agricultural, rural
utilities or commercial lenders, as accountants or auditors, or as entrepreneurs.  The Board has also determined that it
is desirable to have qualified female and minority representation on the Board.  In selecting a nominee for director, the
Corporate Governance Committee also considers an individual’s 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
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