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IMPORTANT NOTICE REGARDING THE CONDITIONS FOR THIS OFFERING OF ASSET-BACKED SECURITIES 

THE SECURITIES TO WHICH THIS STRUCTURAL AND COLLATERAL TERM SHEET (THIS “TERM SHEET”) RELATES WILL BE DESCRIBED IN 
GREATER DETAIL IN A CORRESPONDING PROSPECTUS SUPPLEMENT (THE “PROSPECTUS SUPPLEMENT” AND, TOGETHER WITH THE 
RELATED BASE PROSPECTUS, THE “OFFERING DOCUMENTS”). THE PROSPECTUS SUPPLEMENT WILL CONTAIN MATERIAL INFORMATION 
THAT IS NOT CONTAINED IN THIS TERM SHEET (INCLUDING WITHOUT LIMITATION A DETAILED DISCUSSION OF RISKS ASSOCIATED WITH 
AN INVESTMENT IN THE SECURITIES, UNDER “RISK FACTORS” IN THE PROSPECTUS SUPPLEMENT). THE OFFERING DOCUMENTS WILL BE 
AVAILABLE UPON REQUEST SHORTLY BEFORE THE SECURITIES ARE ISSUED FROM MORGAN STANLEY & CO. LLC (“MORGAN STANLEY”), 
BY CALLING TOLL-FREE 1-866-718-1649 OR FROM THE FEDERAL NATIONAL MORTGAGE ASSOCIATION (“FNMA”) BY CALLING TOLL FREE 1-
800-237-8627. CAPITALIZED TERMS USED BUT NOT OTHERWISE DEFINED IN THIS TERM SHEET HAVE THE RESPECTIVE MEANINGS 
ASSIGNED TO THOSE TERMS IN THE OFFERING DOCUMENTS. THIS TERM SHEET IS SUBJECT TO CHANGE. THE SECURITIES TO WHICH 
THIS INFORMATION RELATES WILL NOT BE REGISTERED PURSUANT TO THE U.S. SECURITIES ACT OF 1933 AS AMENDED. 

 

Nothing in this Term Sheet constitutes an offer of securities for sale in the United States or any other jurisdiction. Neither this Term Sheet nor anything 
contained herein shall form the basis for any contract or commitment whatsoever. These materials have been provided to you for informational purposes 
only and may not be relied upon by you in evaluating the merits of investing in the securities described herein. If at any time there should commence an 
offering of securities, any decision to invest in any such offer and to subscribe for or acquire such securities must be based wholly on the information 
contained in a final Prospectus Supplement issued or to be issued in connection with any such offer and not on the contents hereof. The information 
contained herein is preliminary as of the date hereof, supersedes any such information previously delivered to you and will be superseded by any such 
information subsequently delivered and ultimately by the final Prospectus Supplement relating to the securities. These materials are subject to change, 
completion, supplement or amendment from time to time. 

 
The asset-backed securities referred to in these materials are being offered when, as and if issued.  In particular, you are advised that asset-backed 
securities, and the asset pools backing them, are subject to modification or revision (including, among other things, the possibility that one or more classes 
of securities may be split, combined or eliminated), at any time prior to issuance or availability of a final prospectus.  As a result, you may commit to 
purchase securities that have characteristics that may change, and you are advised that all or a portion of the securities may not be issued that have the 
characteristics described in these materials.  Our obligation to sell securities to you is conditioned on the securities and the underlying transaction having 
the characteristics described in these materials.  If we determine that condition is not satisfied in any material respect, we will notify you, and neither the 
issuing entity nor the underwriter will have any obligation to you to deliver all or any portion of the securities which you have committed to purchase, and 
there will be no liability between us as a consequence of the non-delivery. 

 
The information contained in the attached materials (the "Information") has been provided to Morgan Stanley by FNMA and is preliminary and subject to 
change. The Information does not include all of the information required to be included in the Prospectus Supplement relating to the securities. As such, 
the Information may not reflect the impact of all structural characteristics of the securities. The assumptions underlying the Information, including structure 
and collateral, may be modified from time to time to reflect changed circumstances. Prospective purchasers are recommended to review the final Offering 
Documents discussed in this communication. Offering Documents contain data that is current as of their publication dates and after publication may no 
longer be complete or current. Final Offering Documents may be obtained from FNMA or Morgan Stanley by calling the numbers listed above.  

 

There shall not be any offer or sale of the securities discussed in this communication in any jurisdiction in which such offer, solicitation or sale would be 
unlawful prior to registration or qualification under the securities laws of any such jurisdiction. 

 

The analyses, calculations and valuations herein are based on certain assumptions and data provided by third parties that may vary from the actual 
characteristics of the pool. Neither Morgan Stanley nor the issuer has verified these analyses, calculations or valuations. Neither Morgan Stanley nor the 
issuer has undertaken to update or amend the Information since the date it was issued. More current information may be available publicly from other 
sources. The investment described in this Term Sheet is a structured financial product. These securities are complex instruments intended for sale only 
to sophisticated investors who understand and assume the risks involved with the purchase thereof. The risks associated with the securities may 
significantly reduce an investor's expected yield and expected return of principal, and/or reduce an investor's ability to sell or obtain market value 
information about the securities. 

 
Neither Morgan Stanley nor FNMA is acting as your financial advisor or in any fiduciary capacity or performing any duty of care in this respect, unless 
otherwise expressly agreed in writing thereby. Investors should independently evaluate the risks associated with the securities and consult their own 
professional advisors. These risks may include, but may not be limited to: 

 The performance of the collateral may be correlated due to economic or other factors that may diminish the value of the securities. 
 The performance of the collateral and the value of the securities may be largely dependent on the quality of the origination and servicing of the 

collateral. 
 The securities may be substantially dependent on the claims-paying ability of insurers or guarantors, as further described in the Offering 

Documents. 
The value of the securities may be diminished by market conditions unrelated to the performance of the securities. 

 

IMPORTANT NOTICE RELATING TO AUTOMATICALLY GENERATED EMAIL DISCLAIMERS 

Any legends, disclaimers or other notices that may appear at the bottom of this e-mail or at the bottom of the e-mail communication to which this material 
may have been attached are not applicable to these materials and should be disregarded. Such legends, disclaimers or other notices have been 
automatically generated as a result of these materials having been sent via Bloomberg or another email system. 
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Morgan Stanley 
 

CMBS Syndicate Telephone Email 

Nishant Kapur (212) 761-1483 nishant.kapur@morganstanley.com 

Jas Singh (212) 761-9099 jas.singh@morganstanley.com 

CMBS Capital Markets Telephone Email 

Newland Baldwin (212) 761-7265 newland.baldwin@morganstanley.com 

Brandon Atkins (212) 761-4846 brandon.atkins@morganstanley.com 

Charlie Bushnell (212) 761-7534 charlie.bushnell@morganstanley.com 

CMBS Trading Telephone Email 

John McGrath (212) 761-9680 john.mcgrath1@morganstanley.com 

Amanda McHenry (212) 761-2602 amanda.mchenry@morganstanley.com 
 
 
BMO Capital Markets 
 

CMBS Banking  Telephone Email 

Eric Jacks (646) 588-2120 Eric.Jacks@bmo.com 

Paul Vanderslice (203) 451-4151 paul.vanderslice@bmo.com 

Andrew Noonan (646) 658-3932 andrew.noonan@bmo.com 

CMBS Trading Telephone Email 

Kate Whalen (646) 588-2159 kate.whalen@bmo.com 

Hasan Yoruk (646) 560-7029 hasan.yoruk@bmo.com 

Alex Smith-Constantine (212) 702-1866 alex.smithconstantine@bmo.com 
 
 
Credit Suisse 
 

Trading  Telephone Email 

Russell McKay (212) 325-4240 russell.mckay@credit-suisse.com 

Karen Cady (212) 325-4240 karen.cady@credit-suisse.com 

Benjamin Grossman (212) 325-2695 benjamin.grossman@credit-suisse.com 

Structuring Telephone Email 

Kavitha Vignarajah (212) 325-1010 kavitha.vignarajah@credit.suisse.com 
 
 
CastleOak 
 

Capital Markets Telephone Email 

Itai Benosh (646) 290-9090 ibenosh@castleoaklp.com 

Trading Telephone Email 

Dan Davis (212) 610-5593 ddavis@castleoaklp.com 

Al Siegel (212) 294-7998 asiegel@castleoaklp.com 
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Certificate Structure 
  

Group Class 

Approximate 
Initial Certificate 

  Balance or 
Notional Amount(1) 

% of Initial Group 
Certificate 
Balance(2)  

Expected 
Weighted 

Average Life 
  (Years)(3) 

Expected 
Principal 
Window 

(Months)(4)  Coupon Type Pricing Speed  

1 FA $33,825,000 100.0% 6.10 17 – 79 Floater/AFC(5) 0 CPY 

1 FX(6)(7) $33,825,000 N/A N/A N/A WAC IO(8) 100 CPY 

2 A1 $38,900,000 11.20% 5.59 1 – 113 WAC 0 CPY 

2 A2 $308,504,371 88.80% 9.60 113-118  WAC  0 CPY 

        

 

(1)    The initial certificate balances and notional amounts are approximate and on the settlement date may vary by up to 5%. Underlying pools may be removed 
from or added to the mortgage pool prior to the settlement date within the same maximum permitted variance. Any reduction or increase in the aggregate 
principal balance of underlying pools within these parameters will result in changes to the initial certificate balance or notional amount of each class of 
certificates and to the other statistical data. 

(2) Approximate as of the settlement date. 

(3)  Calculated at 0 CPY. 

(4) The expected principal window is expressed in months following the settlement date and reflects the period during which distributions of principal would be 
received at the Pricing Speed. 

(5) The Class FA coupon will be equal to 30 Day Average SOFR plus [%], subject to a cap equal to the weighted average MBS Pass-Thru Rate of the Group 1 
Collateral Pool for such distribution date. 

(6)  Class FX will not be offered. 

(7)    The Class FX notional amount is equal to the principal certificate balance of Class FA. 

(8) For each Distribution Date, Class FX will bear interest during the related interest accrual period at an annual rate equal to the excess of (x) the Weighted 
Average MBS Pass-Thru Rate of the Group 2 collateral pool for such distribution date over (y) the Class FA coupon. 
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Issue Characteristics – Group 1 
  

Securities:  $33,825,000 (approximate) monthly pay, floating rate and variable-rate, multi-class, 
commercial mortgage REMIC Pass-Through Certificates (Class FA and Class FX) 

  
Lead Manager & Bookrunner: Morgan Stanley & Co. LLC 

  
Co- Managers: BMO Capital Markets, Credit Suisse and Castle Oak 

 
Issuer:  Federal National Mortgage Association (“Fannie Mae”) 

  
Issuing Entity: Fannie Mae Multifamily REMIC Trust 2022-M1S, a trust to be formed by Fannie Mae

   
Trustee: Fannie Mae 

 
Cut-Off Date:  On or about June 1, 2022 

 
Expected Settle Date:  June 29, 2022 

  
Distribution Dates:  The 25th calendar day of each month, or if such day is not a business day, the 

following business day, commencing July 2022. 
  

Accrual:  Each class will accrue interest on an Actual/360 basis during the preceding calendar 
month. 

 
SOFR Determination: 1 day calendar lookback 

 
ERISA:  It is expected that all Offered Certificates will be ERISA eligible. 

 
Tax Treatment:  Double REMIC Series 

  
Form of Offering:  The certificates are exempt from registration under the Securities Act of 1933 and are 

“exempted securities” under the Securities Exchange Act of 1934. 
  

Offered Certificates:  The Class FA Certificates. 
 

Optional Termination:  None 
  

Minimum Denominations:  $100,000 for the Class FX Certificates and $1,000 for the Class FA Certificates, $1 
in excess thereof. 

  
Settlement Terms:  Book-Entry except for Classes R and RL 

   
Analytics:  Cash flows are expected to be available through Bloomberg, L.P., Intex Solutions, 

Inc. and Trepp LLC 
  

Bloomberg Ticker:  FNA 2022-M1S <MTGE><GO>  
  

Risk Factors:  THE CERTIFICATES INVOLVE CERTAIN RISKS AND MAY NOT BE SUITABLE 
FOR ALL INVESTORS. SEE THE “RISK FACTORS” SECTION OF FANNIE MAE’S 
MULTIFAMILY REMIC PROSPECTUS. 
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Issue Characteristics – Group 2 
  

Securities:  $347,404,371 (approximate) monthly pay, variable-rate, multi-class, commercial 
mortgage REMIC Pass-Through Certificates (Class A1 and Class A2) 

  
Lead Manager & Bookrunner: Morgan Stanley & Co. LLC 

  
Co- Managers: BMO Capital Markets, Credit Suisse and Castle Oak 

 
Issuer:  Federal National Mortgage Association (“Fannie Mae”) 

  
Issuing Entity: Fannie Mae Multifamily REMIC Trust 2022-M1S, a trust to be formed by Fannie Mae

   
Trustee: Fannie Mae 

 
Cut-Off Date:  On or about June 1, 2022 

 
Expected Settle Date:  June 29, 2022 

  
Distribution Dates:  The 25th calendar day of each month, or if such day is not a business day, the 

following business day, commencing July 2022. 
  

Accrual:  Each class will accrue interest on a 30/360 basis during the preceding calendar 
month. 

 
ERISA:  It is expected that all Offered Certificates will be ERISA eligible. 

 
Tax Treatment:  Double REMIC Series 

  
Form of Offering:  The certificates are exempt from registration under the Securities Act of 1933 and are 

“exempted securities” under the Securities Exchange Act of 1934. 
  

Offered Certificates:  The Class A1 and Class A2 Certificates. 
 

Optional Termination:  None 
  

Minimum Denominations:  $1,000 for the Class A1 and Class A2 Certificates, $1 in excess thereof. 
  

Settlement Terms:  Book-Entry except for Classes R and RL 
   

Analytics:  Cash flows are expected to be available through Bloomberg, L.P., Intex Solutions, 
Inc. and Trepp LLC 

  
Bloomberg Ticker:  FNA 2022-M1S <MTGE><GO>  

  
Risk Factors:  THE CERTIFICATES INVOLVE CERTAIN RISKS AND MAY NOT BE SUITABLE 

FOR ALL INVESTORS. SEE THE “RISK FACTORS” SECTION OF FANNIE MAE’S 
MULTIFAMILY REMIC PROSPECTUS. 

  



Fannie Mae GeMSTM Guaranteed REMIC 
Pass-Through Certificates 
Fannie Mae Multifamily REMIC Trust 2022-M1S Structural Overview  

This material was not prepared by the Morgan Stanley research department.  Please refer to important information and qualifications at the end of this material. 

8 

 

Structural Overview – Group 1 
 
  
 

Amount of Distributions:  On each Distribution Date, certificateholders will be entitled to receive interest and any principal 
required to be paid on their certificates on such Distribution Date, distributed from funds available 
for distribution from the Group 1 MBS Pool. 

  

Distribution of Principal: The Group 1 Principal Distribution Amount for any Distribution Date will be allocated as follows: 
scheduled and unscheduled principal payments included in the principal distribution for each Group 
1 MBS on an aggregate basis, to Class FA, until retired. 
 

 
Distribution of Prepayment 
Premiums: 

No prepayment premiums will be passed through to the certificate holders. 

 
  
  

Call Protection: (1)(2)(3) Six (6) underlying Group 1 securities (representing 100% of the Group 1 Collateral Pool) provide for 
a remaining lockout term. The Group 1 Collateral Pool has a weighted average lockout term of 4
months. 

 
  

Guarantee: All underlying Group 1 pools will be guaranteed by Fannie Mae with respect to the full and timely 
payment of interest and principal. Fannie Mae’s guarantee does not cover any prepayment premium 
payments due on the underlying Group 1 pools. 

(1) Remaining lockout term is calculated from the beginning of the month of the Cut-Off Date to the lockout end date and would be one month shorter if calculated from the 
end of the month of the Cut-Off Date to the lockout end date. 

(2) For more detail on call protection, see Collateral Overview.  

(3) Excludes loans with no lockout term (if any). 
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Structural Overview – Group 2 
 
  
 

Amount of Distributions:  On each Distribution Date, certificateholders will be entitled to receive interest and any principal 
required to be paid on their certificates on such Distribution Date, distributed from funds available 
for distribution from the Group 2 MBS Pool. 

 
  

Distribution of Principal: The Group 2 Principal Distribution Amount for any Distribution Date will be allocated as follows: 
scheduled and unscheduled principal payments included in the principal distribution for each Group 
2 MBS on an aggregate basis, sequentially to Class A1 and Class A2 in that order, until retired. 
 

 
 

Distribution of Prepayment 
Premiums: 

On each Distribution Date, any prepayment premiums that are included 
in the related MBS distributions on that date will be allocated as 
follows: 

1. To the A1 Class, an amount equal to 100% of the Group 2 prepayment premiums for that 
Distribution Date multiplied by the percentage equivalent of a fraction, the numerator of 
which is the principal payable to the A1 Class on that date and the denominator of which is 
the aggregate principal payable to the A1 and A2 Classes for that Distribution Date. 

2. To the A2 Class, an amount equal to 100% of the Group 2 prepayment premiums for that 
Distribution Date multiplied by the percentage equivalent of a fraction, the numerator of 
which is the principal payable to the A2 Class on that date and the denominator of which is 
the aggregate principal payable to the A1 and A2 Classes for that Distribution Date. 

  
  
 

Call Protection: (1)(2) 22 underlying pools (representing 100% of the Group 2 Collateral Pool) provide for a remaining yield 
maintenance prepayment premium term. The Group 2 Collateral Pool has a weighted average 
remaining yield maintenance prepayment premium term of 109 months. 

 
  

Guarantee: All underlying Group 2 pools will be guaranteed by Fannie Mae with respect to the full and timely 
payment of interest and principal. Fannie Mae’s guarantee does not cover any prepayment premium 
payments due on the underlying Group 2 mortgage loans. 

(1) Remaining prepayment premium term is calculated from the beginning of the month of the Cut-Off Date to the yield maintenance end date/prepayment premium 
end date and would be one month shorter if calculated from the end of the month of the Cut-Off Date to the yield maintenance end date/prepayment premium end 
date. 

(2) For more detail on call protection, see Collateral Overview.
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Collateral Overview – Group 1  
 
The Group 1 collateral consists of 6 loans originated under Fannie Mae’s Multifamily DUS Program that additionally meet the social 
component of the sustainable impact criteria established in Fannie Mae’s Sustainable Bond Framework (the “Framework”) dated 
November 2020 and published on Fannie Mae’s website. The multifamily portion of the Framework will guide the issuance of Green, 
Social and Sustainable DUS MBS, and GeMS and ACES REMIC transactions. Fannie Mae’s Sustainable Bond Framework addresses 
the four components of the International Capital Markets Association’s (ICMA) Social Bond Principles (SBP), Green Bond Principles 
(GBP) and the union of both as outlined in ICMA’s Sustainability Bond Guidelines (SBG), all of which can be viewed on ICMA’s website. 
Fannie Mae has received a Second-Party Opinion on its Sustainable Bond Framework from Sustainalytics. 
 
In addition to meeting the criteria of Fannie Mae’s Multifamily Selling and Servicing Guide and other related documents, the 6 collateral 
loans are backed by multifamily properties that meet one of the following criteria:  

 Restricted Affordable Housing: Fannie Mae provides financing for Multifamily Affordable Housing (MAH) properties which are 
encumbered by a regulatory agreement. Each property must provide rent-restricted housing subsidized by one or more 
government programs, including Low-Income Housing Tax Credits (LIHTC), the U.S. Department of Housing and Urban 
Development (HUD)’s Section 8 program, and state and local housing incentive initiatives.  

 Manufactured Housing Communities (MHC): Fannie Mae provides financing for owners of MHC sites in which the individual 
pad sites are leased to owners of manufactured homes. Manufactured Housing is an important component of the affordable 
housing stock in the United States, constituting a large portion of unsubsidized affordable housing. 
 

Affordability Reporting 
 
For further collateral details, including the percentage of units in each Restricted Affordable Housing property grouped by % area 
median income (AMI), please see the Annex A and Fannie Mae’s DUS Disclose disclosure website. For each Restricted Affordable 
Housing property, Fannie Mae discloses the following: 

 Nature of rent restrictions at property 
 % of units affordable to 50% AMI 
 % of units affordable to 60% AMI 
 % of units affordable to 80% AMI 
 % of units affordable to 100% AMI 
 % of units affordable to 120% AMI 

 
Impact Reporting 
 
Fannie Mae will provide investors with impact reporting on the assets it finances each year through issuance of its Social, Green and 
Sustainable MBS through its annual impact reporting process. 
 
Fannie Mae ARM 7-6TM Program: Collateral Group 1 comprises 6 loans all originated under Fannie Mae’s ARM 7-6TM program. All 
loans are 30 Day Average SOFR floaters with 6% lifetime Pass-through caps and 1% periodic caps.  
 
Call Protection: All Mortgage Loans are locked out from prepayment during the first 12 months following origination.  
Thereafter, the loans can be prepaid by paying a prepayment premium, generally equal to 1% of the outstanding principal loan balance, 
until the Prepayment Premium End Date, which is generally 90 days prior to loan maturity (prepayment premiums collected are not 
passed through to the investor).  
 
Amortization: There are 6 loans in Group 1 collateral that have partial interest-only terms. Following the interest-only period, principal 
payment amounts on each loan are set so that the outstanding principal balance of the loan will be amortized over an amortization 
period equal to the Original Amortization Term less the interest-only period.  
 
Conversion: The underlying loan in a FNMA ARM 7-6TM MBS may be converted to a fixed rate loan on any rate change date beginning 
on the first day of the second loan year and ending on the first day of the sixth loan year, provided the loan has not been delinquent 
during the previous 12 months and the borrower is not in default under any loan documents. At the time of conversion, the loan is 
removed from the MBS, the MBS is terminated, there is no prepayment premium charged, and the MBS investor is paid off at par. More 
information on the Fannie Mae ARM 7- 6TM loans can be found by visiting Fannie Mae’s website at: 
https://multifamily.fanniemae.com/financing-options/conventional-products/arm-76tm-loan
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Collateral Overview – Group 1(1) (2) 
 
 

Aggregate Cut-Off Date Principal Balance: $33,825,000 

Number of Mortgage Pools: 6 

Average Cut-Off Date Principal Balance per Mortgage Pool: $5,637,500 

Number of Mortgaged Properties: 6 

Approximate Weighted Average Initial Pass-Through Rate: 1.253% 

Weighted Average Mortgage Note Rate: 3.330% 

% Secured by 5 Largest Mortgage Pools: 94.04% 

% Secured by 6 Largest Mortgage Pools: 100.00% 

Weighted Average Original Term to Maturity (months): 84 

Weighted Average Remaining Term to Maturity (months): 76 

Weighted Average Seasoning (months): 8 

Weighted Average Original Amortization Term (months)(3): 360 

Weighted Average Remaining Amortization Term (months)(3): 352 

Weighted Average Remaining Prepayment Premium Term(4): 73 

% Amortizing Balloon(5): 0.0% 

% Interest Only followed by Amortizing Balloon: 100.0% 

% Interest Only(5): 0.0% 

% Fully Amortizing: 0.0% 

(1) Unless otherwise indicated, all references to % in this Term Sheet reflect a percentage of the aggregate Cut-Off Date Principal Balance, after application of all payments 
of principal due during or prior to June 2022. 

(2) The Collateral Pool consists of 6 FNMA multifamily MBS pools. All loans underlying the pools are monthly-pay, floating-rate multifamily mortgages. 

(3) Excludes pools that are interest-only for the entire term. 

(4) Remaining prepayment premium term is calculated from the beginning of the month of the Cut-Off Date to the yield maintenance end date/prepayment premium end 
date and would be one month shorter if calculated from the end of the month of the Cut-Off Date to the yield maintenance end date/prepayment premium end date. 

(5) Excludes pools that are interest-only followed by amortizing balloon. 

 
 
More information regarding the DUS MBS program can be found on Fannie Mae’s website at: 
https://www.fanniemae.com/resources/file/mbs/pdf/mbsenger-0520.pdf 
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Collateral Overview – Group 2  
 
The Group 2 collateral consists of 22 loans originated under Fannie Mae’s Multifamily DUS Program that additionally meet the social 
component of the sustainable impact criteria established in Fannie Mae’s Sustainable Bond Framework (the “Framework”) dated 
November 2020 and published on Fannie Mae’s website. The multifamily portion of the Framework will guide the issuance of Green, 
Social and Sustainable DUS MBS, and GeMS and ACES REMIC transactions. Fannie Mae’s Sustainable Bond Framework addresses 
the four components of the International Capital Markets Association’s (ICMA) Social Bond Principles (SBP), Green Bond Principles 
(GBP) and the union of both as outlined in ICMA’s Sustainability Bond Guidelines (SBG), all of which can be viewed on ICMA’s website. 
Fannie Mae has received a Second-Party Opinion on its Sustainable Bond Framework from Sustainalytics. 
 
In addition to meeting the criteria of Fannie Mae’s Multifamily Selling and Servicing Guide and other related documents, the 22 
collateral loans are backed by multifamily properties that meet one of the following criteria:  

 Restricted Affordable Housing: Fannie Mae provides financing for Multifamily Affordable Housing (MAH) properties which are 
encumbered by a regulatory agreement. Each property must provide rent-restricted housing subsidized by one or more 
government programs, including Low-Income Housing Tax Credits (LIHTC), the U.S. Department of Housing and Urban 
Development (HUD)’s Section 8 program, and state and local housing incentive initiatives.  

 Manufactured Housing Communities (MHC): Fannie Mae provides financing for owners of MHC sites in which the individual 
pad sites are leased to owners of manufactured homes. Manufactured Housing is an important component of the affordable 
housing stock in the United States, constituting a large portion of unsubsidized affordable housing. 
 

Affordability Reporting 
 
For further collateral details, including the percentage of units in each Restricted Affordable Housing property grouped by % area 
median income (AMI), please see the Annex A and Fannie Mae’s DUS Disclose disclosure website. For each Restricted Affordable 
Housing property, Fannie Mae discloses the following: 

 Nature of rent restrictions at property 
 % of units affordable to 50% AMI 
 % of units affordable to 60% AMI 
 % of units affordable to 80% AMI 
 % of units affordable to 100% AMI 
 % of units affordable to 120% AMI 

 
Impact Reporting 
 
Fannie Mae will provide investors with impact reporting on the assets it finances each year through issuance of its Social, Green and 
Sustainable MBS through its annual impact reporting process. 
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Collateral Overview – Group 2(1) (2) 
 
 

Aggregate Cut-Off Date Principal Balance: $347,404,371 

Number of Mortgage Pools: 22 

Average Cut-Off Date Principal Balance per Mortgage Pool: $15,791,108 

Number of Mortgaged Properties: 22 

Approximate Weighted Average Initial Pass-Through Rate: 2.081% 

Weighted Average Mortgage Note Rate: 3.329% 

% Secured by 5 Largest Mortgage Pools: 64.89% 

% Secured by 10 Largest Mortgage Pools: 83.86% 

Weighted Average Original Term to Maturity (months): 120 

Weighted Average Remaining Term to Maturity (months): 115 

Weighted Average Seasoning (months): 5 

Weighted Average Original Amortization Term (months)(3): 384 

Weighted Average Remaining Amortization Term (months)(3): 382 

Weighted Average Remaining Prepayment Premium Term(4): 109 

% Amortizing Balloon(5): 37.11% 

% Interest Only followed by Amortizing Balloon: 39.38% 

% Interest Only(5): 23.51% 

% Fully Amortizing: 0.0% 

(1) Unless otherwise indicated, all references to % in this Term Sheet reflect a percentage of the aggregate Cut-Off Date Principal Balance, after application of all payments 
of principal due during or prior to June 2022. 

(2) The Collateral Pool consists of 22 FNMA multifamily MBS pools. All loans underlying the pools are monthly-pay, fixed-rate multifamily mortgages. 

(3) Excludes pools that are interest-only for the entire term. 
(4) Remaining prepayment premium term is calculated from the beginning of the month of the Cut-Off Date to the yield maintenance end date/prepayment premium end 

date and would be one month shorter if calculated from the end of the month of the Cut-Off Date to the yield maintenance end date/prepayment premium end date. 

(5) Excludes pools that are interest-only followed by amortizing balloon. 

 
 
More information regarding the DUS MBS program can be found on Fannie Mae’s website at: 
https://www.fanniemae.com/resources/file/mbs/pdf/mbsenger-0520.pdf 
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Top 10 Mortgage Pools 
 

 

Top 6 MBS Pools – Group 1  

Loan 
No. 

Pool 
Number Property Name City State 

Property 
Type 

Cut-Off Date 
Principal 
Balance 

% of Cut-Off 
Date Principal 

Balance LTV(1) 

Most 
Recent 
Annual 
DSCR(2) 

1 BS3574 
Corinthian I Apts. and 
Corinthian II Apts. 

ST. LOUIS MO Multifamily $9,692,000  28.65% 80.0% 1.87x 

2 BS3714 Friendship Tower I DALLAS TX Multifamily $8,724,000  25.79% 79.9% 1.87x 

3 BS3717 Friendship Tower II CORSICANA TX Multifamily $5,484,000  16.21% 80.0% 1.87x 

4 BS2432 Harbor House Apartments 
HARBOR 
BEACH 

MI Multifamily $4,210,000  12.45% 62.5% 1.88x 

5 BS3399 Coral Village Apartments CAPE CORAL FL Multifamily $3,700,000  10.94% 60.7% 1.97x 

6 BS4624 Green Acres MHC DELTA OH 
Manufactured 
Housing 

$2,015,000  5.96% 59.3% 2.04x 

Total/Weighted Avg. $33,825,000  100.00% 74.5% 1.89x 

(1) LTV values are as of the loan origination data of the related mortgage loan. 

(2) Most Recent Annual DSCR calculations are based on the most recent data using amortizing debt service payments with the exception of the full-term interest-only 
pools, which are based on interest-only payments. 

 

 

Top 10 MBS Pools – Group 2 

Loan 
No. 

Pool 
Number Property Name City State 

Property 
Type 

Cut-Off Date 
Principal 
Balance 

% of Cut-Off 
Date Principal 

Balance LTV(1) 

Most 
Recent 
Annual 
DSCR(2) 

1 BS4432 Mediterranean House Fort Lee NJ Multifamily $108,204,420  31.15% 80.0% 1.30x 

2 BS3736 Charleston Club Apartments Sanford FL Multifamily $40,913,000  11.78% 69.3% 1.96x 

3 BS4892 Muse Milford Apartments Milford CT Multifamily $37,999,700  10.94% 62.7% 1.35x 

4 BS4010 The Park at Bergamo Holiday FL Multifamily $20,616,000  5.93% 74.9% 1.25x 

5 BS4336 Mobile Park West ESCONDIDO CA 
Manufactured 
Housing 

$17,700,000  5.09% 51.2% 2.80x 

6 BS4367 Coventry Apartments Roseville MN Multifamily $16,562,481  4.77% 78.7% 1.68x 

7 BS4749 Overlook on the Creek Minnetonka MN Multifamily $16,367,000  4.71% 65.0% 2.05x 

8 BS4118 Southside Commons JACKSONVILLE FL Multifamily $14,880,000  4.28% 80.0% 1.22x 

9 BS3951 Birchwood Apartments DALLAS TX Multifamily $10,000,000  2.88% 47.6% 1.64x 

10 BS5025 Northgate MHP Claycomo MO 
Manufactured 
Housing 

$8,103,000  2.33% 77.6% 1.25x 

Total/Weighted Avg. $291,345,601  83.86% 72.0% 1.56x 

(3) LTV values are as of the loan origination data of the related mortgage loan. 

(4) Most Recent Annual DSCR calculations are based on the most recent data using amortizing debt service payments with the exception of the full-term interest-only 
pools, which are based on interest-only payments.
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Collateral Stratification – Group 1(1) 
 

  
 

 

(1) Totals may not add to 100% due to rounding. 

  

Cut- Off Da te  Bala nc e  ($ ) Re ma ining Amortiza tion Te rm (Mos)

No.  of 
Pools

C ut-Off  D ate
P rincipal

B alance ($ )

% of 
Group

No.  of 
Pools

C ut-Off  D ate
P rincipal

B alance ($ )

% of 
Group

2,015,000 -  2,500,000 1 2,015,000 6.0 349 1 4,210,000 12.4
2,500,001 -  5,000,000 2 7,910,000 23.4 352 2 13,392,000 39.6
5,000,001 -  10,000,000 3 23,900,000 70.7 353 2 14,208,000 42.0
Tota l: 6 $ 3 3 ,8 25 ,0 0 0 10 0 .0 % 355 1 2,015,000 6.0

Min: $2,015,000 Max: $9,692,000 Average: $5,637,500 Tota l: 6 $ 3 3 ,8 2 5 ,00 0 10 0 .0 %
Non- Zero Min: 349 Max: 355 Non-Zero Wtd Avg: 352

Property Type Da y Count

No.  of 
Pools

C ut-Off  D ate
P rincipal

B alance ($ )

% of 
Group

No.  of 
Pools

C ut-Off  D ate
P rincipal

B alance ($ )

% of 
Group

Multifamily 5 31,810,000 94.0 Actual/360 6 33,825,000 100.0
Manufactured Housing 1 2,015,000 6.0 Tota l: 6 $ 3 3 ,8 2 5 ,00 0 10 0 .0 %
Tota l: 6 $ 3 3 ,8 25 ,0 0 0 10 0 .0 %

Pre fix Type Origina tion Da te  LTV  Ra tio (%)(2 )

No.  of 
Pools

C ut-Off  D ate
P rincipal

B alance ($ )

% of 
Group

No.  of 
Pools

C ut-Off  D ate
P rincipal

B alance ($ )

% of 
Group

HF 6 33,825,000 100.0 50.1 -  60.0 1 2,015,000 6.0
Tota l: 6 $ 3 3 ,8 25 ,0 0 0 10 0 .0 % 60.1 -  70.0 2 7,910,000 23.4

70.1 -  80.0 3 23,900,000 70.7
Tota l: 6 $ 3 3 ,8 2 5 ,00 0 10 0 .0 %

Min: 59.3% Max: 80.0% Wtd Avg: 74.5%

Current Mortga ge  Ra te  (%) Most Rec e nt Annua l DSCR(3)

No.  of 
Pools

C ut-Off  D ate
P rincipal

B alance ($ )

% of 
Group

No.  of 
Pools

C ut-Off  D ate
P rincipal

B alance ($ )

% of 
Group

3.199 -  3.300 3 16,223,000 48.0 1.87x -  1.90x 4 28,110,000 83.1
3.301 -  3.400 2 13,902,000 41.1 1.91x -  2.00x 1 3,700,000 10.9
3.401 -  3.500 1 3,700,000 10.9 2.01x -  2.04x 1 2,015,000 6.0
Tota l: 6 $ 3 3 ,8 25 ,0 0 0 10 0 .0 % Tota l: 6 $ 3 3 ,8 2 5 ,00 0 10 0.0 %

Min: 3.199% Max: 3.439% Wtd Avg: 3.330% Min: 1.87x Max: 2.04x Wtd Avg: 1.89x

Origina l Te rm to Ma turity (mos) Loa n Age  (mos)

No.  of 
Pools

C ut-Off  D ate
P rincipal

B alance ($ )

% of 
Group

No.  of 
Pools

C ut-Off  D ate
P rincipal

B alance ($ )

% of 
Group

84 6 33,825,000 100.0 5 1 2,015,000 6.0
Tota l: 6 $ 3 3 ,8 25 ,0 0 0 10 0 .0 % 7 2 14,208,000 42.0

Min: 84 Max: 84 Wtd Avg: 84 8 2 13,392,000 39.6
11 1 4,210,000 12.4
Tota l: 6 $ 3 3 ,8 2 5 ,00 0 10 0 .0 %

Min: 5 Max: 11 Wtd Avg: 8
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Collateral Stratification – Group 1 (Continued)(1) 
 

 
 
 
 
 
 
 
 
 
  

Remaining Term to Ma turity (mos) Re ma ining Lockout Te rm (mos)

No.  of 
P ools

C ut-Off  D ate
P rinc ipal

B alance ($ )

% of 
Group

No.  of 
P ools

C ut -Off  D ate
P rincipal

B alance ($ )

% of 
Group

73 1 4,210,000 12.4 1 1 4,210,000 12.4
76 2 13,392,000 39.6 4 2 13,392,000 39.6
77 2 14,208,000 42.0 5 2 14,208,000 42.0
79 1 2,015,000 6.0 7 1 2,015,000 6.0
Tota l: 6 $ 33 ,8 2 5 ,00 0 100 .0 % Tota l: 6 $ 33 ,82 5 ,0 00 100 .0%

Min: 73 Max: 79 Wtd Avg: 76 Min: 1 Max: 7 Wtd Avg: 4

Origina l Amortiza tion Te rm (Mos) Pa ss Through Ra te  (%)

No.  of 
P ools

C ut-Off  D ate
P rinc ipal

B alance ($ )

% of 
Group

No.  of 
P ools

C ut -Off  D ate
P rincipal

B alance ($ )

% of 
Group

360 6 33,825,000 100.0 1.179 -  1.200 2 14,208,000 42.0
Tota l: 6 $ 33 ,8 2 5 ,00 0 100 .0 % 1.201 -  1.300 3 15,917,000 47.1

1.401 -  1.500 1 3,700,000 10.9
Tota l: 6 $ 3 3 ,8 2 5 ,0 00 10 0 .0%

Min: 1.179% Max: 1.479% Wtd Avg: 1.253%

S ta te Property Units with Inc ome or Rent Restric tions (%)(4 )

No.  of 
P ools

C ut-Off  D ate
P rinc ipal

B alance ($ )

% of 
Group

No.  of 
P ools

C ut -Off  D ate
P rincipal

B alance ($ )

% of 
Group

Texas 2 14,208,000 42.0 0.00000 1 2,015,000 6.0
Missouri 1 9,692,000 28.7 61.00 -  70.00 0 0 0.0
Michigan 1 4,210,000 12.4 70.01 -  80.00 0 0 0.0
Florida 1 3,700,000 10.9 80.01 -  90.00 0 0 0.0
Ohio 1 2,015,000 6.0 90.01 -  100.00 5 31,810,000 94.0
Tota l: 6 $ 33 ,8 2 5 ,00 0 100 .0 % Tota l: 6 $ 33 ,82 5 ,0 00 100 .0%

Min: 0.000% Max: 100.000% Wtd Avg: 93.135%

Property Afforda ble  Housing Type (5 )

No.  of 
P ools

C ut -Off  D ate
P rincipal

B alance ($ )

% of 
Group

Project Based HAP/Sec 8 5 31,810,000 94.0
NA/None 1 2,015,000 6.0
Tota l: 6 $ 3 3 ,8 2 5 ,0 00 10 0 .0%

(1)  Totals may not add to 100% due to rounding. 
(2) LTV values are as of the loan origination data of the related mortgage loan. 
(3) DSCR calculations are based on the initial interest rate for the related mortgage loan as per the DSCR Primer at: 
   https://www.fanniemae.com/resources/file/mbs/pdf/dscr-quick-ref-guide.pdf 
(4)              The percentage of units which are subject to either income or rent restrictions set aside for qualified tenants per the stated income limitations in the property 

serving as collateral for a mortgage loan. The three properties without income restrictions are manufactured housing communities which are an integral part of 
Fannie Mae’s affordable housing offerings and meet the social bond criteria established in Fannie Mae Sustainable Bond Framework, but are not encumbered 
with a rent restricting regulatory agreement. 

(5)         All of the MBS fit the criteria specified in Fannie Mae's Sustainable Bond Framework. The collateral is a combination of Restricted Affordable Housing properties 
and Manufactured Housing Communities properties.  
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Collateral Stratification – Group 2(1) 
 

 
(1) Totals may not add to 100% due to rounding. 

  

Cut- Off Da te  Ba la nc e  ($ ) Re ma ining Pre payment Pre mium Te rm (mos)(2 )

No.  of 
P ools

C ut-Off D ate
P rincipal

B alance ($ )

% of 
Group

No.  of 
P ools

C ut-Off  D ate
P rincipal

B alance ($ )

% of 
Group

2,164,000 -  7,500,000 11 48,491,770 14.0 107 2 50,913,000 14.7
7,500,001 -  12,500,000 3 25,670,000 7.4 108 3 43,063,000 12.4
12,500,001 -  16,500,000 2 31,247,000 9.0 109 5 137,843,420 39.7
16,500,001 -  20,500,000 2 34,262,481 9.9 110 1 7,050,000 2.0
20,500,001 -  24,500,000 1 20,616,000 5.9 111 4 59,375,181 17.1
24,500,001 -  50,000,000 2 78,912,700 22.7 112 7 49,159,770 14.2
50,000,001 -  110,000,000 1 108,204,420 31.1 Tota l: 2 2 $3 4 7 ,40 4 ,3 7 1 10 0 .0%
Tota l: 2 2 $3 4 7 ,40 4 ,3 71 10 0 .0 % Min: 107 Max: 112 Wtd Avg: 109

Min: $2,164,000 Max: $108,204,420 Average: $15,791,108

P rope rty Type Pre fix Type

No.  of 
P ools

C ut-Off D ate
P rincipal

B alance ($ )

% of 
Group

No.  of 
P ools

C ut-Off  D ate
P rincipal

B alance ($ )

% of 
Group

Multifamily 14 294,313,371 84.7 HY 22 347,404,371 100.0
Manufactured Housing 8 53,091,000 15.3 Tota l: 2 2 $3 4 7 ,40 4 ,3 7 1 10 0 .0%
Tota l: 2 2 $3 4 7 ,40 4 ,3 71 10 0 .0 %

Curre nt Mortga ge  Ra te  (%) Pa ss Through Rate  (%)

No.  of 
P ools

C ut-Off D ate
P rincipal

B alance ($ )

% of 
Group

No.  of 
P ools

C ut-Off  D ate
P rincipal

B alance ($ )

% of 
Group

2.830 -  3.000 1 108,204,420 31.1 1.83 -  1.90 2 149,117,420 42.9
3.001 -  3.250 3 68,613,000 19.8 1.91 -  2.15 8 82,185,000 23.7
3.251 -  3.500 3 41,837,000 12.0 2.16 -  2.40 3 61,933,700 17.8
3.501 -  3.750 5 85,546,181 24.6 2.41 -  2.65 6 38,562,481 11.1
3.751 -  4.930 10 43,203,770 12.4 2.66 -  3.08 3 15,605,770 4.5
Tota l: 2 2 $3 4 7 ,40 4 ,3 71 10 0 .0 % Tota l: 2 2 $3 4 7 ,40 4 ,3 7 1 10 0 .0%

Min: 2.830% Max: 4.930% Wtd Avg: 3.329% Min: 1.830% Max: 3.080% Wtd Avg: 2.081%

Rema ining Te rm to Ma turity (mos) Loa n Age  (mos)

No.  of 
P ools

C ut-Off D ate
P rincipal

B alance ($ )

% of 
Group

No.  of 
P ools

C ut-Off  D ate
P rincipal

B alance ($ )

% of 
Group

113 2 50,913,000 14.7 2 7 49,159,770 14.2
114 3 43,063,000 12.4 3 4 59,375,181 17.1
115 5 137,843,420 39.7 4 1 7,050,000 2.0
116 1 7,050,000 2.0 5 5 137,843,420 39.7
117 4 59,375,181 17.1 6 3 43,063,000 12.4
118 7 49,159,770 14.2 7 2 50,913,000 14.7
Tota l: 2 2 $3 4 7 ,40 4 ,3 71 10 0 .0 % Tota l: 2 2 $3 4 7 ,40 4 ,3 7 1 10 0 .0%

Min: 113 Max: 118 Wtd Avg: 115 Min: 2 Max: 7 Wtd Avg: 5

Origina l Te rm to Maturity (mos) Da y Count

No.  of 
P ools

C ut-Off D ate
P rincipal

B alance ($ )

% of 
Group

No.  of 
P ools

C ut-Off  D ate
P rincipal

B alance ($ )

% of 
Group

120 22 347,404,371 100.0 Actual/360 22 347,404,371 100.0
Tota l: 2 2 $3 4 7 ,40 4 ,3 71 10 0 .0 % Tota l: 2 2 $3 4 7 ,40 4 ,3 7 1 10 0 .0%

Rema ining Amortiza tion Te rm (Mos) Origina l Amortiza tion Te rm (Mos)

No.  of 
P ools

C ut-Off D ate
P rincipal

B alance ($ )

% of 
Group

No.  of 
P ools

C ut-Off  D ate
P rincipal

B alance ($ )

% of 
Group

Interest Only 4 81,680,000 23.5 360 17 157,519,951 45.3
357 1 16,562,481 4.8 420 1 108,204,420 31.1
358 1 4,150,770 1.2 Interest Only 4 81,680,000 23.5
360 15 136,806,700 39.4 Tota l: 2 2 $3 4 7 ,40 4 ,3 7 1 10 0 .0%
415 1 108,204,420 31.1 Non- Zero Min: 360 Max: 420 Non-Zero Wtd Avg: 384
Tota l: 2 2 $3 4 7 ,40 4 ,3 71 10 0 .0 %
Non- Zero Min: 358357 Max: 415 Non-Zero Wtd Avg: 382
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Collateral Stratification – Group 2 (Continued)(1) 
 

 
 
 
 
  

Origina tion Date  LTV Ratio (%)(3 ) Prope rty Units with Inc ome  or Re nt Re stric tions (%)(5 )

No.  of 
P ools

C ut-Off D ate
P rincipal

B alance ($ )

% of 
Group

No.  of 
P ools

C ut-Off  D ate
P rincipal

B alance ($ )

% of 
Group

47.6 -  50.0 1 10,000,000 2.9 0 8 53,091,000 15.3
50.1 -  55.0 2 24,400,000 7.0 20.00 -  44.00 3 74,982,700 21.6
55.1 -  60.0 1 2,238,000 0.6 44.01 -  69.00 1 4,755,000 1.4
60.1 -  65.0 4 63,060,700 18.2 69.01 -  94.00 3 62,493,000 18.0
65.1 -  70.0 3 49,102,000 14.1 94.01 -  100.00 7 152,082,671 43.8
70.1 -  80.0 11 198,603,671 57.2 Tota l: 2 2 $3 4 7 ,40 4 ,3 7 1 10 0 .0%
Tota l: 2 2 $3 4 7 ,40 4 ,3 71 10 0 .0 % Min: 0.000% Max: 100.000% Wtd Avg: 64.597%

Min: 47.6% Max: 80.0% Wtd Avg: 71.5%

Most Re c e nt Annua l DSCR(4 ) Prope rty Afforda ble  Housing Type (6 )

No.  of 
P ools

C ut-Off D ate
P rincipal

B alance ($ )

% of 
Group

No.  of 
P ools

C ut-Off  D ate
P rincipal

B alance ($ )

% of 
Group

1.20x -  1.29x 10 77,612,770 22.3 Project Based HAP/Sec 8 5 137,781,671 39.7
1.30x -  1.49x 6 161,549,120 46.5 Other 6 81,549,000 23.5
1.50x -  1.69x 2 26,562,481 7.6 Other -  Special Public Purpose 1 37,999,700 10.9
1.70x -  1.89x 1 6,700,000 1.9 Other -  Sponsor Initiated Affordability 1 20,616,000 5.9
1.90x -  2.09x 2 57,280,000 16.5 LIHTC 1 16,367,000 4.7
2.10x -  2.80x 1 17,700,000 5.1 NA/None 8 53,091,000 15.3
Tota l: 2 2 $3 4 7 ,40 4 ,3 71 10 0 .0 % Tota l: 2 2 $3 4 7 ,40 4 ,3 7 1 10 0 .0%

Min: 1.20x Max: 2.80x Wtd Avg: 1.52x

Sta te

No.  of 
P ools

C ut-Off  D ate
P rincipal

B alance ($ )

% of 
Group

New Jersey 1 108,204,420 31.1
Florida 3 76,409,000 22.0
Minnesota 4 38,527,481 11.1
Connecticut 1 37,999,700 10.9
California 3 29,155,000 8.4
Texas 1 10,000,000 2.9
Missouri 1 8,103,000 2.3
Wyoming 1 7,567,000 2.2
South Carolina 1 7,050,000 2.0
New York 1 6,341,000 1.8
Kansas 1 6,119,000 1.8
Iowa 1 4,150,770 1.2
Pennsylvania 1 2,965,000 0.9
Illinois 1 2,575,000 0.7
North Carolina 1 2,238,000 0.6
Tota l: 2 2 $3 4 7 ,40 4 ,3 7 1 10 0 .0%

(1)  Totals may not add to 100% due to rounding. 
(2) Remaining prepayment premium term is calculated from the beginning of the month of the Cut-Off Date to the yield maintenance end date/prepayment premium 

end date and would be one month shorter if calculated from the end of the month of the Cut-Off Date to the yield maintenance end date/prepayment premium 
end date. 

(3) LTV values are as of the loan origination data of the related mortgage loan. 
(4) DSCR calculations are based on the initial interest rate for the related mortgage loan as per the DSCR Primer at: 
   https://www.fanniemae.com/resources/file/mbs/pdf/dscr-quick-ref-guide.pdf 
(5)              The percentage of units which are subject to either income or rent restrictions set aside for qualified tenants per the stated income limitations in the property 

serving as collateral for a mortgage loan. The three properties without income restrictions are manufactured housing communities which are an integral part of 
Fannie Mae’s affordable housing offerings and meet the social bond criteria established in Fannie Mae Sustainable Bond Framework, but are not encumbered 
with a rent restricting regulatory agreement. 

(6)       All of the MBS fit the criteria specified in Fannie Mae's Sustainable Bond Framework. The collateral is a combination of Restricted Affordable Housing properties 
and Manufactured Housing Communities properties.  
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from those of the Morgan Stanley fixed income or equity research department or others in the firm.    

This material may have been prepared by or in conjunction with Morgan Stanley trading desks that may deal as principal in or own or act as market 
maker or liquidity provider for the securities/instruments (or related derivatives) mentioned herein.  The trading desk may have accumulated a position 
in the subject securities/instruments based on the information contained herein.  Trading desk materials are not independent of the proprietary interests 
of Morgan Stanley, which may conflict with your interests. Morgan Stanley may also perform or seek to perform investment banking services for the 
issuers of the securities and instruments mentioned herein. 

The information contained in this material is subject to change, completion or amendment from time to time, and the information in this material 
supersedes information in any other communication relating to the securities referred to in this material.   

Prospective purchasers are advised to review the Final Prospectus Supplement and the related Base Prospectus (“Offering Documents”) relating to 
the securities discussed in these materials. The Offering Documents contain data that is current as of their publication dates and after publication may 
no longer be complete or current. Final Offering Documents may be obtained from Fannie Mae by calling toll free 1-800-237-8627 or by calling Morgan 
Stanley toll free at 1-866-718-1649. 

This material is not a solicitation to participate in any trading strategy, and is not an offer to sell any security or instrument or a solicitation of an offer to 
buy or sell any security or instrument in any jurisdiction where the offer, solicitation or sale is not permitted. 

Unless otherwise set forth in this material, any securities referred to in this material may not have been registered under the U.S. Securities Act of 
1933, as amended, and, if not, may not be offered or sold absent an exemption therefrom.  Recipients are required to comply with any legal or 
contractual restrictions on their purchase, holding, sale, exercise of rights or performance of obligations under any securities/instruments transaction.    

The securities/instruments discussed in this material may not be suitable for all investors.  This material has been prepared and issued by Morgan 
Stanley for intended distribution to market professionals and institutional investor clients.  Other recipients should seek independent investment advice 
prior to making any investment decision based on this material. This material does not provide individually tailored investment advice or offer tax, 
regulatory, accounting or legal advice. Prior to entering into any proposed transaction, recipients should determine, in consultation with their own 
investment, legal, tax, regulatory and accounting advisors, the economic risks and merits, as well as the legal, tax, regulatory and accounting 
characteristics and consequences, of the transaction.  You should consider this material as only a single factor in making an investment decision. 

The value of and income from investments may vary because of changes in interest rates, foreign exchange rates, default rates, prepayment rates, 
securities/instruments prices, market indexes, operational or financial conditions of companies or other factors.  There may be time limitations on the 
exercise of options or other rights in securities/instruments transactions.  Past performance is not necessarily a guide to future performance. Estimates 
of future performance are based on assumptions that may not be realized.  Actual events may differ from those assumed and changes to any 
assumptions may have a material impact on any projections or estimates.  Other events not taken into account may occur and may significantly affect 
the projections or estimates.  Certain assumptions may have been made for modeling purposes only to simplify the presentation and/or calculation of 
any projections or estimates, and Morgan Stanley does not represent that any such assumptions will reflect actual future events.  Accordingly, there 
can be no assurance that estimated returns or projections will be realized or that actual returns or performance results will not materially differ from 
those estimated herein.   Some of the information contained in this document may be aggregated data of transactions in securities or other financial 
instruments executed by Morgan Stanley that has been compiled so as not to identify the underlying transactions of any particular customer. 

Notwithstanding anything herein to the contrary, Morgan Stanley and each recipient hereof agree that they (and their employees, representatives, and 
other agents) may disclose to any and all persons, without limitation of any kind from the commencement of discussions, the U.S. federal and state 
income tax treatment and tax structure of the transaction and all materials of any kind (including opinions or other tax analyses) that are provided to it 
relating to the tax treatment and tax structure.  For this purpose, "tax structure" is limited to facts relevant to the U.S. federal and state income tax 
treatment of the transaction and does not include information relating to the identity of the parties, their affiliates, agents or advisors. 

In the UK, this communication is directed to those persons who are market counterparties or intermediate customers (as defined in the UK Financial 
Services Authority’s rules). In Japan, this communication is directed to the sophisticated institutional investors as defined under the Foreign Broker 
Dealer Law of Japan and the ordinances thereunder.  The trademarks and service marks contained herein are the property of their respective owners.   

This material may not be sold or redistributed without the prior written consent of Morgan Stanley.  

 
 


