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Oversight no later than the next busi-
ness day following the discovery of any 
breach of the minimum liquidity re-
serve requirement at § 652.20(a). 

§ 652.25 Non-program investment pur-
poses and limitation. 

(a) Farmer Mac is authorized to hold 
eligible non-program investments list-
ed under § 652.35 for the purposes of 
complying with the interest rate risk 
requirements of § 652.15, complying 
with the liquidity reserve requirements 
of § 652.20, and managing surplus short- 
term funds. 

(b) Non-program investments cannot 
exceed the greater of $1.5 billion or 
thirty-five (35) percent of program as-
sets and program obligations, exclud-
ing 75 percent of the program assets 
that are guaranteed by the United 
States Department of Agriculture as 
described in section 8.0(9)(B) of the 
Farm Credit Act of 1971, as amended. 

§ 652.30 Temporary regulatory waivers 
or modifications for extraordinary 
situations. 

Whenever the FCA determines that 
an extraordinary situation exists that 
necessitates a temporary regulatory 
waiver or modification, the FCA may, 
in its sole discretion: 

(a) Modify or waive the minimum li-
quidity reserve requirement in § 652.20 
of this subpart; and/or 

(b) Modify the amount, qualities, and 
types of eligible investments that you 
are authorized to hold pursuant to 
§ 652.25 of this subpart. 

§ 652.35 Eligible non-program invest-
ments. 

(a) You may hold only the types, 
quantities, and qualities of non-pro-
gram investments listed in the fol-
lowing Non-Program Investment Eligi-
bility Criteria Table. These invest-
ments must be denominated in United 
States dollars. 
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