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$249,532,000
MULTIFAMILY CONNECTICUT AVENUE SECURITIES TRUST 2024-01
Issuer

FANNIE MAE
Trustor and Administrator

MULTIFAMILY CONNECTICUT AVENUE SECURITIES,
Series 2024-01 Securities Due July 2054

Offered Securities: The Class M-7 and Class M-10 Notes and Class B-1 Certificates shown below. The Class M-7 and
Class M-10 Notes are Classes of Exchangeable Notes. These Notes may be exchanged for other
Classes of Notes (the "RCR Notes") and vice versa in the combinations set forth on Schedule I. The
Offered Securities and the RCR Notes are together referred to as the "Securities".

Offering Terms:  The initial purchasers (each, an "Initial Purchaser") named below are offering the Offered Securities.

Closing Date: On or about July 25, 2024.

Initial
Original Class CUSIP Price to Purchaser
Security Classes Principal Balance Coupon Number Maturity Date(1) Investors Discounts
$93,232,000 2 3) July 2054 100% 1.00%
$120,653,000 2 (3) July 2054 100% 1.00%
$35,647,000 2) 3) July 2054 100% 1.00%

(1) The Class Principal Balance of any outstanding Securities will be paid in full on the earlier to occur of the Maturity Date and the Redemption Date, if
any.

(2) See "Summary of Terms — Interest" herein.

(3) See "Summary of Terms — CUSIP Numbers" herein.

You should read this Offering Memorandum together with all documents that are incorporated by reference in this
Offering Memorandum. See "Additional Information" herein. Each recipient of this Offering Memorandum is deemed to
agree that under no circumstance will the information contained herein be used by it to derive information about any
particular individual in violation of applicable privacy laws and regulations.

The Multifamily Connecticut Avenue Securities, Series 2024-01 Securities are complex financial instruments
and may not be suitable investments for you. You should consider carefully the risk factors described beginning on
page 39 of this Offering Memorandum, on page 22 of Fannie Mae's Annual Report on Form 10-K for the year
ended December 31, 2023 and on page 111 of Fannie Mae's Quarterly Report on Form 10-Q for the period ended
March 31, 2024. You should not purchase Securities unless you understand and are able to bear these and any
other applicable risks. You should purchase Securities only if you understand the information contained in this
Offering Memorandum and the documents incorporated by reference in this Offering Memorandum.

THE SECURITIES HAVE NOT BEEN AND WILL NOT BE REGISTERED UNDER THE SECURITIES
ACT OF 1933, AS AMENDED (THE "SECURITIES ACT"), OR UNDER THE SECURITIES OR BLUE SKY
LAWS OF ANY STATE. ACCORDINGLY, THE SECURITIES ARE BEING OFFERED AND SOLD ONLY IN
THE UNITED STATES TO "QUALIFIED INSTITUTIONAL BUYERS" WITHIN THE MEANING OF RULE
144A UNDER THE SECURITIES ACT. THE SECURITIES ARE NOT TRANSFERABLE EXCEPT TO
QUALIFIED INSTITUTIONAL BUYERS OR CERTAIN OTHER ENTITIES, EACH IN ACCORDANCE WITH
THE RESTRICTIONS DESCRIBED IN "DISTRIBUTION ARRANGEMENTS — SELLING RESTRICTIONS" ON
PAGE 216 OF THIS OFFERING MEMORANDUM.

Neither the Securities and Exchange Commission nor any state securities commission has approved or
disapproved the securities or determined that this Offering Memorandum is accurate or complete. Any
representation to the contrary is a criminal offense.

Prospective investors should be aware that they may be required to bear the financial risks of this investment
for an indefinite period of time.

The Securities are obligations (or interests in obligations) of the Issuer only. The RCR Notes represent interests
in the related Exchangeable Notes. The Securities, including any interest or return of discount on the Securities,
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are not guaranteed by, and are not debts or obligations of, Fannie Mae or of the United States or any agency or
instrumentality of the United States.

This Offering Memorandum may only be used for the purposes for which it has been published.

The Index of Definitions beginning on page 220 of this Offering Memorandum shows where definitions of
certain defined terms appear in this Offering Memorandum.

The Securities are expected to be made eligible for trading in book-entry form through the Same-Day Funds
Settlement System of The Depository Trust Company ("DTC") against payment therefor in immediately available funds.

Nomura Wells Fargo Securities
Lead Manager and Bookrunner Co-Lead Manager
BofA Securities Mizuho Securities Performance Trust
Co-Manager Co-Manager Co-Manager

Academy Securities, Inc.
Selling Group Member

July 23, 2024



THE SECURITIES HAVE NOT BEEN REGISTERED WITH, OR RECOMMENDED BY, ANY
FEDERAL, STATE OR NON-U.S. SECURITIES COMMISSION, SECURITIES REGULATORY
AUTHORITY OR INSURANCE OR OTHER REGULATORY BODY. FURTHERMORE, THE
FOREGOING AUTHORITIES HAVE NOT REVIEWED THIS DOCUMENT NOR CONFIRMED OR
DETERMINED THE ADEQUACY OR ACCURACY OF THIS DOCUMENT. ANY
REPRESENTATION TO THE CONTRARY IS A CRIMINAL OFFENSE.

SIMULTANEOUSLY WITH THE ISSUANCE OF THE SECURITIES, THE ISSUER WILL
ENTER INTO A CREDIT PROTECTION AGREEMENT WITH FANNIE MAE UNDER WHICH
FANNIE MAE WILL BE REQUIRED TO PAY THE CREDIT PREMIUM AMOUNTS, CREDIT
PROTECTION REIMBURSEMENT AMOUNTS AND INVESTMENT LIQUIDATION
CONTRIBUTIONS, IF ANY, DUE TO THE ISSUER, AND THE ISSUER WILL BE REQUIRED TO
PAY CREDIT PROTECTION AMOUNTS TO FANNIE MAE IF CERTAIN CREDIT EVENTS OR
CERTAIN MODIFICATION EVENTS OCCUR. THE ISSUER'S RIGHTS, TITLE AND INTEREST
IN THE CREDIT PROTECTION AGREEMENT WILL BE GRANTED TO THE INDENTURE
TRUSTEE, ON BEHALF OF SECURITYHOLDERS, PURSUANT TO THE INDENTURE. A
TERMINATION OF THE CREDIT PROTECTION AGREEMENT WILL RESULT IN AN EARLY
REDEMPTION OF THE SECURITIES.

WHILE THE ISSUER MAY FALL WITHIN THE DEFINITION OF A "COMMODITY POOL"
UNDER THE COMMODITY EXCHANGE ACT, FANNIE MAE IS NOT REGISTERED WITH THE
CFTC AS A COMMODITY POOL OPERATOR (A "CPO") IN RELIANCE ON CFTC NO-ACTION
LETTER 14-111 ISSUED BY THE CFTC DIVISION OF SWAP DEALER AND INTERMEDIARY
OVERSIGHT TO FANNIE MAE. AS PART OF THIS NO-ACTION LETTER, FANNIE MAE
AGREES TO COMPLY WITH THE PROVISIONS OF CFTC RULE 4.13(a)(3) WITH RESPECT TO
THE ISSUER (EXCEPT, TO THE LIMITED EXTENT DESCRIBED IN THE NO-ACTION LETTER,
THE RESTRICTION ON MARKETING INVESTMENTS IN THE TRUST AS OR IN A VEHICLE
FOR TRADING IN THE COMMODITY FUTURES OR COMMODITY OPTIONS MARKETS OR IN
SWAPS). CFTC RULE 4.13(a)(3) REQUIRES, AMONG OTHER THINGS, THAT THE ISSUER
ENGAGE IN ONLY LIMITED COMMODITY INTEREST TRADING AS SPECIFIED IN THE RULE
AND THAT EACH INVESTOR BE AN ELIGIBLE INVESTOR AS SPECIFIED IN THE RULE. IT
ALSO REQUIRES THAT THE SECURITIES BE EXEMPT FROM REGISTRATION UNDER THE
SECURITIES ACT AND BE OFFERED AND SOLD WITHOUT MARKETING TO THE PUBLIC IN
THE UNITED STATES. PURSUANT TO CFTC RULE 4.13(a)(3), UNLIKE A REGISTERED CPO,
FANNIE MAE IS NOT REQUIRED TO PROVIDE INVESTORS OR POTENTIAL INVESTORS
WITH A CFTC-COMPLIANT DISCLOSURE DOCUMENT OR CERTIFIED ANNUAL REPORTS
THAT SATISFY THE REQUIREMENTS OF CFTC RULES APPLICABLE TO REGISTERED CPOs.
FURTHER, THIS OFFERING MEMORANDUM HAS NOT BEEN REVIEWED OR APPROVED BY
THE CFTC AND IT IS NOT ANTICIPATED THAT SUCH REVIEW OR APPROVAL WILL OCCUR.

EACH TRANSFEREE (INCLUDING THE INITIAL TRANSFEREE) OF A CLASS B-1
CERTIFICATE (OR BENEFICIAL INTEREST THEREIN) (A "SPECIFIED CERTIFICATE") WILL
BE DEEMED BY ITS ACCEPTANCE OF SUCH CERTIFICATE TO HAVE ACKNOWLEDGED,
REPRESENTED, COVENANTED AND AGREED THAT (I) EITHER (A) IT IS NOT AND WILL
NOT BECOME FOR U.S. FEDERAL INCOME TAX PURPOSES A PARTNERSHIP, A GRANTOR
TRUST OR AN S CORPORATION (A "FLOW-THROUGH ENTITY") OR (B) IF IT IS OR
BECOMES A FLOW-THROUGH ENTITY THEN, (X) NONE OF THE DIRECT OR INDIRECT
BENEFICIAL OWNERS OF ANY OF THE INTERESTS IN SUCH FLOW-THROUGH ENTITY HAS
OR EVER WILL HAVE MORE THAN 50% OF THE VALUE OF ITS INTEREST IN SUCH FLOW-
THROUGH ENTITY ATTRIBUTABLE TO THE BENEFICIAL INTEREST OF SUCH FLOW-
THROUGH ENTITY IN THE SPECIFIED CERTIFICATES AND (Y) IT IS NOT AND WILL NOT BE
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A PRINCIPAL PURPOSE OF THE ARRANGEMENT INVOLVING THE FLOW-THROUGH
ENTITY'S BENEFICIAL INTEREST IN ANY SPECIFIED CERTIFICATE TO PERMIT ANY
PARTNERSHIP TO SATISFY THE 100-PARTNER LIMITATION OF SECTION 1.7704-1(H)(1)(II)
OF THE TREASURY REGULATIONS NECESSARY FOR SUCH PARTNERSHIP NOT TO BE
CLASSIFIED AS A PUBLICLY TRADED PARTNERSHIP UNDER THE CODE; (II) IT IS NOT
ACQUIRING ANY BENEFICIAL INTEREST IN THE SPECIFIED CERTIFICATES AND IT WILL
NOT SELL, TRANSFER, ASSIGN, PARTICIPATE, OR OTHERWISE DISPOSE OF ANY
BENEFICIAL INTEREST IN THE SPECIFIED CERTIFICATES AND IT WILL NOT CAUSE ANY
BENEFICIAL INTEREST IN THE SPECIFIED CERTIFICATES TO BE MARKETED, IN EACH
CASE ON OR THROUGH AN "ESTABLISHED SECURITIES MARKET" OR A "SECONDARY
MARKET (OR THE SUBSTANTIAL EQUIVALENT THEREOF)," EACH WITHIN THE MEANING
OF SECTION 7704(B) OF THE CODE, INCLUDING, WITHOUT LIMITATION, AN INTERDEALER
QUOTATION SYSTEM THAT REGULARLY DISSEMINATES FIRM BUY OR SELL
QUOTATIONS; (III) ITS BENEFICIAL INTEREST IN THE SPECIFIED CERTIFICATES IS NOT
AND WILL NOT BE IN AN AMOUNT THAT IS LESS THAN THE MINIMUM DENOMINATION
FOR THE SPECIFIED CERTIFICATES SET FORTH IN THE INDENTURE, AND IT DOES NOT
AND WILL NOT HOLD ANY BENEFICIAL INTEREST IN THE SPECIFIED CERTIFICATES ON
BEHALF OF ANY PERSON WHOSE BENEFICIAL INTEREST IN THE SPECIFIED
CERTIFICATES IS IN AN AMOUNT THAT IS LESS THAN THE MINIMUM DENOMINATION
FOR THE SPECIFIED CERTIFICATES SET FORTH IN THE INDENTURE AND IT WILL NOT
SELL, TRANSFER, ASSIGN, PARTICIPATE, OR OTHERWISE DISPOSE OF ANY BENEFICIAL
INTEREST IN A SPECIFIED CERTIFICATE OR ENTER INTO ANY FINANCIAL INSTRUMENT
OR CONTRACT THE VALUE OF WHICH IS DETERMINED BY REFERENCE IN WHOLE OR IN
PART TO THE SPECIFIED CERTIFICATES, IN EACH CASE IF THE EFFECT OF DOING SO
WOULD BE THAT THE BENEFICIAL INTEREST OF ANY PERSON IN A SPECIFIED
CERTIFICATE WOULD BE IN AN AMOUNT THAT IS LESS THAN THE MINIMUM
DENOMINATION FOR THE SPECIFIED CERTIFICATES SET FORTH IN THE INDENTURE; (IV)
IT WILL NOT USE THE CLASS B-1 CERTIFICATES AS COLLATERAL FOR ANY FINANCING
OR THE ISSUANCE OF ANY SECURITIES THAT COULD CAUSE THE ISSUER TO BECOME
SUBJECT TO TAXATION AS A TAXABLE MORTGAGE POOL TAXABLE AS A CORPORATION,
PUBLICLY TRADED PARTNERSHIP TAXABLE AS A CORPORATION, OR ASSOCIATION
TAXABLE AS A CORPORATION, EACH AS DEFINED FOR U.S. FEDERAL INCOME TAX
PURPOSES, PROVIDED THAT IT MAY ENGAGE IN ANY REPURCHASE TRANSACTION THE
SUBJECT MATTER OF WHICH IS A CLASS B-1 CERTIFICATE, PROVIDED THE TERMS OF
SUCH REPURCHASE TRANSACTION ARE GENERALLY CONSISTENT WITH PREVAILING
MARKET PRACTICE; AND (V) IT WILL NOT TAKE ANY ACTION AND WILL NOT ALLOW
ANY ACTION TO BE TAKEN THAT COULD CAUSE THE ISSUER TO BECOME TAXABLE AS A
CORPORATION FOR U.S. FEDERAL INCOME TAX PURPOSES. ANY TRANSFER OF A CLASS
B-1 CERTIFICATE (OR BENEFICIAL INTEREST THEREIN) THAT DOES NOT COMPLY WITH
THE FOREGOING REQUIREMENTS WILL BE VOID AB INITIO.

EACH TRANSFEREE (INCLUDING THE INITIAL TRANSFEREE) OF A CLASS B-1
CERTIFICATE WILL BE DEEMED BY ITS ACCEPTANCE OF SUCH CERTIFICATE TO HAVE
AGREED TO TREAT THE CLASS B-1 CERTIFICATES IN PART AS A LIMITED RECOURSE
GUARANTEE CONTRACT AND IN PART AS AN INTEREST-BEARING COLLATERAL
ARRANGEMENT FOR U.S. FEDERAL INCOME TAX PURPOSES. A HOLDER OF A CLASS B-1
CERTIFICATE THAT IS NOT A “UNITED STATES PERSON” (WITHIN THE MEANING OF
SECTION 7701(A)(30) OF THE CODE) SHOULD EXPECT THAT U.S. WITHHOLDING TAX AT A
RATE OF 30% WILL GENERALLY APPLY TO SUCH GUARANTEE FEE INCOME, UNLESS
SUCH HOLDER CAN PROPERLY CLAIM THE BENEFIT OF AN APPLICABLE TAX TREATY
WITH THE UNITED STATES. IN ADDITION, ABSENT THE APPLICATION OF AN
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APPLICABLE TAX TREATY, A NON-UNITED STATES PERSON GENERALLY SHOULD
EXPECT THAT U.S. WITHHOLDING TAX OR U.S. FEDERAL INCOME TAX WILL APPLY TO
ANY GAIN REALIZED ON THE SALE, EXCHANGE OR OTHER DISPOSITION OF A CLASS B-1
CERTIFICATE.

AS DESCRIBED IN THIS OFFERING MEMORANDUM, THE SECURITIES ARE LINKED TO
THE CREDIT AND PRINCIPAL PAYMENT RISK OF CERTAIN MULTIFAMILY MORTGAGE
LOANS BUT ARE NOT BACKED OR SECURED BY SUCH MORTGAGE LOANS. THE
OCCURRENCE OF CERTAIN CREDIT EVENTS OR MODIFICATION EVENTS ON THESE
MORTGAGE LOANS, AS DESCRIBED IN THIS OFFERING MEMORANDUM, WILL RESULT IN
WRITE-DOWNS OF THE CLASS PRINCIPAL BALANCES OF THE SECURITIES TO THE
EXTENT LOSSES ARE REALIZED ON SUCH MORTGAGE LOANS AS A RESULT OF THESE
EVENTS. IN ADDITION, THE INTEREST ENTITLEMENT OF THE SECURITIES WILL BE
SUBJECT TO REDUCTION BASED ON THE OCCURRENCE OF MODIFICATION EVENTS ON
THESE MORTGAGE LOANS TO THE EXTENT LOSSES ARE REALIZED WITH RESPECT
THERETO, AS FURTHER DESCRIBED HEREIN UNDER "DESCRIPTION OF THE SECURITIES—
HYPOTHETICAL STRUCTURE AND CALCULATIONS WITH RESPECT TO THE REFERENCE
TRANCHES—ALLOCATION OF MODIFICATION LOSS AMOUNT." PURSUANT TO THE CREDIT
PROTECTION AGREEMENT, UPON THE OCCURRENCE OF ANY SUCH CREDIT EVENTS OR
MODIFICATION EVENTS RESULTING IN ANY SUCH WRITE-DOWNS, THE ISSUER WILL BE
REQUIRED TO PAY CREDIT PROTECTION AMOUNTS TO FANNIE MAE IN THE AMOUNT OF
THE AGGREGATE OF TRANCHE WRITE-DOWN AMOUNTS, IF ANY, ALLOCATED TO
REDUCE THE CLASS PRINCIPAL BALANCES OF THE SECURITIES, WHICH SUCH
PAYMENTS TO FANNIE MAE WILL BE SENIOR IN PRIORITY TO ANY PAYMENTS MADE ON
THE SECURITIES. CONVERSELY, PURSUANT TO THE CREDIT PROTECTION AGREEMENT,
FANNIE MAE WILL BE OBLIGATED TO PAY TO THE ISSUER A CREDIT PROTECTION
REIMBURSEMENT AMOUNT IN AN AMOUNT EQUAL TO THE AGGREGATE OF TRANCHE
WRITE-UP AMOUNTS, IF ANY, ALLOCATED TO INCREASE THE CLASS PRINCIPAL
BALANCES OF THE SECURITIES.

THIS OFFERING MEMORANDUM CONTAINS SUBSTANTIAL INFORMATION ABOUT THE
SECURITIES AND THE OBLIGATIONS OF THE ISSUER, THE INDENTURE TRUSTEE, THE
EXCHANGE ADMINISTRATOR, THE INVESTMENT AGENT AND THE CUSTODIAN WITH
RESPECT TO THE SECURITIES. POTENTIAL INVESTORS ARE URGED TO REVIEW THIS
OFFERING MEMORANDUM IN ITS ENTIRETY.

PROSPECTIVE PURCHASERS ARE NOT TO CONSTRUE THE CONTENTS OF THIS
OFFERING MEMORANDUM OR ANY PRIOR OR SUBSEQUENT COMMUNICATIONS FROM
FANNIE MAE, THE INDENTURE TRUSTEE, THE EXCHANGE ADMINISTRATOR, THE
INVESTMENT AGENT, AN INITIAL PURCHASER OR ANY OF THEIR RESPECTIVE OFFICERS,
EMPLOYEES OR AGENTS AS INVESTMENT, LEGAL, ACCOUNTING OR TAX ADVICE. PRIOR
TO INVESTING IN THE SECURITIES A PROSPECTIVE PURCHASER SHOULD CONSULT WITH
ITS ATTORNEYS AND ITS INVESTMENT, ACCOUNTING, REGULATORY AND TAX
ADVISORS TO DETERMINE THE CONSEQUENCES OF AN INVESTMENT IN THE SECURITIES
AND ARRIVE AT AN INDEPENDENT EVALUATION OF SUCH INVESTMENT, INCLUDING
THE RISKS RELATED THERETO.

NO PERSON HAS BEEN AUTHORIZED TO GIVE ANY INFORMATION OR TO MAKE ANY
REPRESENTATIONS OTHER THAN THOSE CONTAINED IN THIS OFFERING MEMORANDUM.
THIS OFFERING MEMORANDUM DOES NOT CONSTITUTE AN OFFER TO SELL OR A
SOLICITATION OF AN OFFER TO BUY ANY SECURITIES OTHER THAN THE SECURITIES.
THIS OFFERING MEMORANDUM WILL NOT CONSTITUTE AN OFFER TO SELL OR THE
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SOLICITATION OF AN OFFER TO BUY, NOR WILL THERE BE ANY SALE OF THE
SECURITIES, IN ANY STATE OR OTHER JURISDICTION IN WHICH SUCH OFFER,
SOLICITATION OR SALE WOULD BE UNLAWFUL PRIOR TO REGISTRATION OR
QUALIFICATION UNDER THE SECURITIES LAWS OF SUCH STATE OR OTHER
JURISDICTION.

THE DELIVERY OF THIS OFFERING MEMORANDUM AT ANY TIME DOES NOT IMPLY
THAT INFORMATION HEREIN IS CORRECT AS OF ANY TIME SUBSEQUENT TO THE DATE
OF THIS OFFERING MEMORANDUM OR THE EARLIER DATES REFERENCED HEREIN.

SUBJECT TO LIMITED EXCEPTIONS IN CONNECTION WITH THE INITIAL SALE OF THE
SECURITIES, THE SECURITIES MAY BE SOLD ONLY IN THE UNITED STATES TO
QUALIFIED INSTITUTIONAL BUYERS WITHIN THE MEANING OF RULE 144A UPON
SATISFACTION OF CERTAIN PROVISIONS OF THIS OFFERING MEMORANDUM. SEE
"DISTRIBUTION ARRANGEMENTS — SELLING RESTRICTIONS" IN THIS OFFERING
MEMORANDUM. PROSPECTIVE INVESTORS SHOULD BE AWARE THAT THEY MAY BE
REQUIRED TO BEAR THE FINANCIAL RISKS OF THIS INVESTMENT FOR AN INDEFINITE
PERIOD OF TIME.

THIS OFFERING MEMORANDUM HAS BEEN PREPARED BY FANNIE MAE SOLELY FOR
USE IN CONNECTION WITH THE SALE OF THE SECURITIES.

FANNIE MAE IS IN CONSERVATORSHIP; POTENTIAL RECEIVERSHIP

FANNIE MAE CONTINUES TO OPERATE UNDER THE CONSERVATORSHIP THAT
COMMENCED ON SEPTEMBER 6, 2008, CONDUCTING FANNIE MAE'S BUSINESS UNDER
THE DIRECTION OF THE FEDERAL HOUSING FINANCE AGENCY ("FHFA") AS FANNIE
MAE'S CONSERVATOR (THE "CONSERVATOR"). UPON ITS APPOINTMENT, FHFA, AS
CONSERVATOR, IMMEDIATELY SUCCEEDED TO ALL RIGHTS, TITLES, POWERS AND
PRIVILEGES OF FANNIE MAE AND OF ANY STOCKHOLDER, OFFICER OR DIRECTOR OF
FANNIE MAE WITH RESPECT TO FANNIE MAE'S BUSINESS AND ASSETS. THE
CONSERVATOR HAS DIRECTED AND WILL CONTINUE TO DIRECT CERTAIN OF FANNIE
MAE'S BUSINESS ACTIVITIES AND STRATEGIES. UNDER THE HOUSING AND ECONOMIC
RECOVERY ACT ("HERA"), FHFA MUST PLACE FANNIE MAE INTO RECEIVERSHIP IF THE
DIRECTOR OF FHFA MAKES A DETERMINATION IN WRITING THAT FANNIE MAE'S ASSETS
ARE, AND FOR A PERIOD OF 60 DAYS HAVE BEEN, LESS THAN FANNIE MAE'S
OBLIGATIONS. FHFA HAS NOTIFIED FANNIE MAE THAT THE MEASUREMENT PERIOD
FOR ANY MANDATORY RECEIVERSHIP DETERMINATION WITH RESPECT TO FANNIE
MAE'S ASSETS AND OBLIGATIONS WOULD COMMENCE NO EARLIER THAN THE SEC
PUBLIC FILING DEADLINE FOR FANNIE MAE'S QUARTERLY OR ANNUAL FINANCIAL
STATEMENTS AND WOULD CONTINUE FOR 60 CALENDAR DAYS AFTER THAT DATE.
FHFA HAS ALSO ADVISED FANNIE MAE THAT, IF, DURING THAT 60-DAY PERIOD, FANNIE
MAE RECEIVES FUNDS FROM TREASURY IN AN AMOUNT AT LEAST EQUAL TO THE
DEFICIENCY AMOUNT UNDER THE SENIOR PREFERRED STOCK PURCHASE AGREEMENT,
THE DIRECTOR OF FHFA WILL NOT MAKE A MANDATORY RECEIVERSHIP
DETERMINATION.

IN ADDITION, FANNIE MAE COULD BE PUT INTO RECEIVERSHIP AT THE DISCRETION
OF THE DIRECTOR OF FHFA AT ANY TIME FOR OTHER REASONS, INCLUDING
CONDITIONS THAT FHFA HAS ALREADY ASSERTED EXISTED AT THE TIME THE THEN
DIRECTOR OF FHFA PLACED FANNIE MAE INTO CONSERVATORSHIP. THESE INCLUDE: A
SUBSTANTIAL DISSIPATION OF ASSETS OR EARNINGS DUE TO UNSAFE OR UNSOUND



PRACTICES; THE EXISTENCE OF AN UNSAFE OR UNSOUND CONDITION TO TRANSACT
BUSINESS; AN INABILITY TO MEET FANNIE MAE'S OBLIGATIONS IN THE ORDINARY
COURSE OF BUSINESS; A WEAKENING OF FANNIE MAE'S CONDITION DUE TO UNSAFE OR
UNSOUND PRACTICES OR CONDITIONS; CRITICAL UNDERCAPITALIZATION; THE
LIKELIHOOD OF LOSSES THAT WILL DEPLETE SUBSTANTIALLY ALL OF FANNIE MAE'S
CAPITAL; OR BY CONSENT. A RECEIVERSHIP WOULD TERMINATE THE CURRENT
CONSERVATORSHIP.

IF FHFA WERE TO BECOME FANNIE MAE'S RECEIVER, IT COULD EXERCISE CERTAIN
POWERS THAT COULD ADVERSELY AFFECT THE SECURITIES.

IN ITS CAPACITY AS RECEIVER, FHFA WOULD HAVE THE RIGHT TO TRANSFER OR
SELL ANY ASSET OR LIABILITY OF FANNIE MAE, INCLUDING FANNIE MAE'S
OBLIGATIONS UNDER THE CREDIT PROTECTION AGREEMENT, WITHOUT ANY
APPROVAL, ASSIGNMENT OR CONSENT OF ANY PARTY. IF FHFA, AS RECEIVER, WERE TO
TRANSFER SUCH OBLIGATION TO ANOTHER PARTY, HOLDERS OF THE SECURITIES
WOULD HAVE TO RELY ON THAT PARTY FOR SATISFACTION OF FANNIE MAE'S
OBLIGATIONS THEREUNDER AND WOULD BE EXPOSED TO THE CREDIT RISK OF THAT
PARTY.

DURING A RECEIVERSHIP, CERTAIN RIGHTS OF HOLDERS OF THE SECURITIES MAY
NOT BE ENFORCEABLE AGAINST FHFA, OR ENFORCEMENT OF SUCH RIGHTS MAY BE
DELAYED.

HERA ALSO PROVIDES THAT NO PERSON MAY EXERCISE ANY RIGHT OR POWER TO
TERMINATE, ACCELERATE OR DECLARE AN EVENT OF DEFAULT UNDER CERTAIN
CONTRACTS TO WHICH FANNIE MAE IS A PARTY, OR OBTAIN POSSESSION OF OR
EXERCISE CONTROL OVER ANY PROPERTY OF FANNIE MAE, OR AFFECT ANY
CONTRACTUAL RIGHTS OF FANNIE MAE, WITHOUT THE APPROVAL OF FHFA AS
RECEIVER, FOR A PERIOD OF 90 DAYS FOLLOWING THE APPOINTMENT OF FHFA AS
RECEIVER.

IMPORTANT NOTICE REGARDING THE SECURITIES

The Securities referred to in this Offering Memorandum are subject to modification or revision
(including 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 Offering Memorandum), and the Securities are offered
on a "when, as and if issued" basis. Each prospective investor understands that, when considering the
purchase of the Securities, a contract of sale will come into being no sooner than the date on which the
relevant Class of Securities has been priced and a confirmation of the allocation of Securities has been
made to such prospective investor; any "indications of interest" expressed by a prospective investor, and
any "soft circles" generated, will not create binding contractual obligations for a prospective investor, any
Initial Purchaser or the Issuer.

Because the Securities are being offered on a "when, as and if issued" basis, any such contract will
terminate, by its terms, without any further obligation or liability between you and the Issuer, if the
Securities themselves, or the particular Class of Securities to which the contract relates, are not issued.
Because the Securities are subject to modification or revision, any such contract also is conditioned upon
the understanding that no material change will occur with respect to the relevant Class of Securities prior
to the Closing Date. If a material change does occur with respect to a Class of Securities being
purchased, then that change will cause the termination of the contract, by its terms, with a prospective
investor to purchase the related Securities without any further obligation or liability between the
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prospective investor and Fannie Mae (an "Automatic Termination"). If an Automatic Termination
occurs, Fannie Mae will provide a prospective investor with revised offering materials reflecting the
material change and give the prospective investor an opportunity to purchase the related Class of
Securities. In order for a prospective investor to indicate its interest in purchasing such Class, such
prospective investor must communicate to Fannie Mae its desire to do so within such timeframe as may
be designated in connection with such prospective investor's receipt of the revised offering materials.

If Fannie Mae or the Initial Purchasers determine that a condition is not satisfied in any material
respect, prospective investors will be notified, and none of Fannie Mae, the Issuer or the Initial Purchasers
will have any obligation to prospective investors to deliver any portions of the Securities that such
prospective investors have committed to purchase, and there will be no liability between the Initial
Purchasers, Fannie Mae, the Issuer or any of their respective agents or affiliates, on the one hand, and
prospective investors, on the other hand, as a consequence of the non-delivery.

The information contained in these materials may be based on assumptions regarding market
conditions and other matters as reflected herein. No representation is made regarding the reasonableness
of such assumptions or the likelihood that any such assumptions will coincide with actual market
conditions or events, and these materials should not be relied upon for such purposes. The Initial
Purchasers and their respective affiliates, officers, directors, partners and employees, including persons
involved in the preparation or issuance of this Offering Memorandum, may from time to time have long
or short positions in, and buy and sell, the securities mentioned herein or derivatives thereof (including
options). In addition, the Initial Purchasers and their respective affiliates, officers, directors, partners and
employees, including persons involved in the preparation or issuance of this Offering Memorandum, may
have an investment or commercial banking relationship with Fannie Mae. See "Risk Factors — The
Interests of Fannie Mae, the Initial Purchasers and Others May Conflict With and Be Adverse to the
Interests of the Securityholders — Potential Conflicts of Interest of the Initial Purchasers and their
Affiliates." Information in this Offering Memorandum is current only as of the date appearing on such
material. Information in this Offering Memorandum regarding any Securities supersedes all prior
information regarding such Securities. The Securities may not be suitable for all prospective investors.
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TABULAR DATA REGARDING THE OFFERED SECURITIES

FANNIE MAE
MULTIFAMILY CONNECTICUT AVENUE SECURITIES, SERIES 2024-01

Expected
Original Approximate
Principal Initial Credit Class Expected Principal Payment Interest
Class Balance ($) Support (%) | Coupon | WAL (yrs)® Window (mos)® Accrual Basis Maturity Date®
M-7%@© $93,232,000 3.500% (5) 3.95 1-51 Actual/360 July 2054
M-10* @© $120,653,000 1.300% (5) 6.76 51-107 Actual/360 July 2054
B-1*® $35,647,000 0.650% (5) 8.94 107-108 Actual/360 July 2054
Total: | $249,532,000%**

Offered Securities.

Including only Offered Securities.

Each Class of Offered Securities will be sold at a price of par.

The principal amounts and notional amounts presented in this offering memorandum are approximate and subject to a +/- 5% variance. Weighted
average lives and principal payment windows with respect to the Securities assume that no Credit Events or Modification Events occur,
prepayments occur at the pricing speed of 0% CPY (calculated from the Closing Date), the Securities pay on the 25th day of each month beginning
in August 2024, and the Securities are not redeemed in full prior to the Maturity Date.

The Class Principal Balance of any outstanding Securities will be paid in full on the earlier to occur of the Maturity Date and the Redemption Date,
if any.

The Class M-7 and Class M-10 Notes and the Class B-1 Certificates will have corresponding Reference Tranches for the purpose of making
calculations of payments required to be made by the Issuer and reductions and increases in the principal amounts of the Securities.

See "Summary of Terms — Interest" herein.

The Class M-7 and Class M-10 Notes are collectively referred to as the "Exchangeable Notes." The Holders of Exchangeable Notes may exchange
all or part of those Classes for proportionate interests in the RCR Notes in the applicable combinations set forth on Schedule I hereto, and vice
versa.
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FORWARD LOOKING STATEMENTS

This Offering Memorandum contains forward looking statements within the meaning of Section 27A
of the Securities Act. Specifically, forward looking statements, together with related qualifying language
and assumptions, are found in the material (including the tables) under the headings "Risk Factors" and
"Prepayment and Yield Considerations" and in the appendices. Forward looking statements are also
found in other places throughout this Offering Memorandum, and may be identified by, among other
things, accompanying language such as "expects," "intends," "anticipates," "estimates" or analogous
expressions, or by qualifying language or assumptions. These statements involve known and unknown
risks, uncertainties and other important factors that could cause the actual results or performance to differ
materially from that described in or implied by the forward looking statements. These risks, uncertainties
and other factors include, among others, general economic and business conditions, competition, changes
in political, social and economic conditions, regulatory initiatives and compliance with governmental
regulations, customer preference and various other matters, many of which are beyond Fannie Mae's
control. These forward looking statements speak only as of the date of this Offering Memorandum.
Fannie Mae expressly disclaims any obligation or undertaking to disseminate any updates or revisions to
any forward looking statements to reflect changes in Fannie Mae's expectations with regard to those
statements or any change in events, conditions or circumstances on which any forward looking statement
is based.

FANNIE MAE
General

Fannie Mae is a government-sponsored enterprise that was chartered by Congress in 1938 to support
liquidity, stability and affordability in the secondary mortgage market, where existing mortgage-backed
assets are purchased and sold. The Federal National Mortgage Association Charter Act (the "Charter
Act") does not permit Fannie Mae to originate loans or lend money directly to consumers in the primary
mortgage market. Fannie Mae's most significant activity is securitizing mortgage loans originated by
lenders into Fannie Mae's mortgage-backed securities that Fannie Mae guarantees. Fannie Mae also
purchases mortgage loans and mortgage-backed securities. Fannie Mae has been securitizing mortgage
loans since 1981. Fannie Mae has been the largest issuer of mortgage-related securities since 1990.

Fannie Mae obtains funds to purchase mortgage loans and mortgage-backed assets by issuing a
variety of debt securities in the domestic and international capital markets.

As discussed below, Fannie Mae is currently in conservatorship.
Regulation and Conservatorship

FHFA is an independent agency of the federal government with general supervisory and regulatory
authority over Fannie Mae, the Federal Home Loan Mortgage Corporation ("Freddie Mac") and the 12
Federal Home Loan Banks. FHFA was established in July 2008, assuming the duties of Fannie Mae's
former safety and soundness regulator, the Office of Federal Housing Enterprise Oversight, and Fannie
Mae's former mission regulator, the U.S. Department of Housing and Urban Development ("HUD").
HUD remains Fannie Mae's regulator with respect to fair lending matters. Fannie Mae's regulators also
include the U.S. Securities and Exchange Commission ("SEC") and the U.S. Department of the Treasury
("Treasury").

On September 6, 2008, the Director of FHFA appointed FHFA as Fannie Mae's conservator pursuant

to its authority under the Federal Housing Enterprises Financial Safety and Soundness Act of 1992, as
amended by the Federal Housing Finance Regulatory Reform Act of 2008 and the Housing and Economic
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Recovery Act of 2008. Upon its appointment, FHFA immediately succeeded to all of the rights, titles,
powers and privileges of Fannie Mae and those of any stockholder, officer or director of Fannie Mae with
respect to Fannie Mae and its assets. The conservatorship is a statutory process designed to preserve and
conserve Fannie Mae's assets and property and put the company in a sound and solvent condition.

The conservatorship has no specified termination date, and there continues to be uncertainty
regarding the future of Fannie Mae, including how long Fannie Mae will continue to exist, the extent of
Fannie Mae's role in the market, what form Fannie Mae will have, and what ownership interest in Fannie
Mae, if any, will be held by its current common and preferred stockholders after the conservatorship is
terminated and whether Fannie Mae will continue to exist following conservatorship. For more
information on the risks to Fannie Mae's business relating to the conservatorship and uncertainties
regarding the future of Fannie Mae, please see, for example, "Risk Factors — FHFA Could Terminate the
Conservatorship by Placing Fannie Mae into Receivership, Which Could Adversely Affect
Securityholders" and "— Risks Relating to Fannie Mae."

In September 2008, Fannie Mae, through FHFA as its conservator, entered into two agreements with
Treasury — the Senior Preferred Stock Purchase Agreement (as amended, the "Senior Preferred Stock
Purchase Agreement") and the warrant. Pursuant to the Senior Preferred Stock Purchase Agreement,
Fannie Mae issued and sold to Treasury 1,000,000 shares of senior preferred stock with an initial
liquidation preference of $1,000 per share. The warrant allows Treasury to purchase, for a nominal price,
shares of common stock equal to 79.9% of the outstanding common stock of Fannie Mae on a fully
diluted basis.

The senior preferred stock and the warrant were issued to Treasury as an initial commitment fee in
consideration of the commitment from Treasury to provide funds to Fannie Mae under the terms and
conditions set forth in the Senior Preferred Stock Purchase Agreement. The Senior Preferred Stock
Purchase Agreement provides that, on a quarterly basis, Fannie Mae generally may draw funds up to the
amount, if any, by which Fannie Mae's total liabilities exceed its total assets, as reflected on its
consolidated balance sheet, prepared in accordance with generally accepted accounting principles, for the
applicable fiscal quarter. Under the terms of the Senior Preferred Stock Purchase Agreement, if Fannie
Mae does not have a positive net worth or if its net worth does not exceed the applicable capital reserve
amount as of the end of a fiscal quarter, then no dividend amount will accrue or be payable for the
applicable dividend period. If Fannie Mae does not declare and pay a dividend in the full amount
provided for in the senior preferred stock for any future dividend period, the capital reserve amount will
thereafter be zero. On September 27, 2019, Treasury and Fannie Mae (through FHFA acting on Fannie
Mae's behalf in its capacity as conservator) entered into a letter agreement (the "September 2019 Letter
Agreement") increasing the applicable capital reserve amount to $25.0 billion, effective September 30,
2019. Because Fannie Mae had a net worth of $16.5 billion as of June 30, 2020, no dividends were
payable for the third quarter of 2020; and because Fannie Mae had a net worth of $20.7 billion as of
September 30, 2020, no dividends were payable for the fourth quarter of 2020. The terms of the January
2021 Letter Agreement (as defined below) further amended the dividend provisions of the senior
preferred stock to permit Fannie Mae to retain increases in its net worth until the net worth exceeds the
amount of adjusted total capital necessary for Fannie Mae to meet capital requirements and buffers under
FHFA's regulatory capital framework. Accordingly, while Fannie Mae's net worth was $60.3 billion as of
December 31, 2022, increased to $64.0 billion as of March 31, 2023, increased to $69.0 billion as of June
30, 2023, increased to $73.7 billion as of September 30, 2023, increased to $77.7 billion as of December
31, 2023, and increased to $82.0 billion as of March 31, 2024, no dividends were payable for the fourth
quarter of 2022, no dividends were payable for the first, second, third or fourth quarter of 2023, and no
dividends were payable for the first quarter of 2024.



In the event Fannie Mae has a comprehensive loss for any future quarter, Fannie Mae may also have a
net worth deficit for that quarter. Although Fannie Mae expects to remain profitable on an annual basis
for the foreseeable future, the expected volatility in Fannie Mae's financial results, which may be
significant from quarter to quarter, could result in a net worth deficit in a future quarter.

For any quarter for which Fannie Mae has a net worth deficit, Fannie Mae will be required to draw
funds from Treasury under the Senior Preferred Stock Purchase Agreement in order to avoid being placed
into receivership. As of the date of this Offering Memorandum, the maximum amount of remaining
funding under the Senior Preferred Stock Purchase Agreement is $113.9 billion. If Fannie Mae were to
draw additional funds from Treasury under the Senior Preferred Stock Purchase Agreement in a future
period, the amount of remaining funding under the Senior Preferred Stock Purchase Agreement would be
reduced by the amount of Fannie Mae's draw. Dividend payments Fannie Mae makes to Treasury do not
restore or increase the amount of funding available to Fannie Mae under the Senior Preferred Stock
Purchase Agreement.

The Senior Preferred Stock Purchase Agreement and the warrant contain covenants that significantly
restrict Fannie Mae's business activities. These covenants, which are summarized in Fannie Mae's 2023
10-K under the heading "Business—Conservatorship, Treasury Agreements and Housing Finance
Reform" include a prohibition on the issuance of equity securities (except in limited instances), a
prohibition on the payment of dividends or other distributions on Fannie Mae's equity securities (other
than the senior preferred stock or the warrant), a prohibition on Fannie Mae's issuance of subordinated
debt securities, and limitations on the amount of debt securities Fannie Mae may have outstanding and the
size of its mortgage asset portfolio.

In September 2019, Treasury released a proposal for administrative and legislative reforms to end the
conservatorship of Fannie Mae and Freddie Mac, to effect recapitalizations of the two enterprises, to
place additional limitations on their permitted activities, and to effect widespread reform of the U.S.
mortgage finance system.

On January 14, 2021, Treasury and FHFA, acting on Fannie Mae's behalf as conservator, entered into
a letter agreement (the "January 2021 Letter Agreement") to modify certain provisions of the Senior
Preferred Stock Purchase Agreement and the terms of the senior preferred stock. The modifications
include an increase in the amount of capital Fannie Mae is allowed to retain, a decrease in Fannie Mae's
mortgage portfolio and debt caps, and new covenants that restrict Fannie Mae's single-family and
multifamily mortgage business activities, with varying implementation dates. The January 2021 Letter
Agreement also includes a provision requiring Fannie Mae and Treasury to propose a restructuring of
Treasury's investment in Fannie Mae and the dividend amount in a manner that (i) facilitates an orderly
exit from conservatorship, (ii) ensures that Treasury is appropriately compensated and (iii) permits Fannie
Mae to raise third-party capital and make distributions as appropriate. For additional information about
these changes to the Senior Preferred Stock Purchase Agreement and the senior preferred stock,
prospective investors should review Fannie Mae's Form 8-K relating to the January 2021 Letter
Agreement, filed with the SEC on January 20, 2021.

On September 14, 2021, Treasury and FHFA, acting on Fannie Mae's behalf as conservator, entered
into a letter agreement (the "September 2021 Letter Agreement") to temporarily suspend certain
provisions of the Senior Preferred Stock Purchase Agreement that constituted business restrictions
contained in the January 2021 Letter Agreement. The suspended provisions include, among other things,
a limit on specified higher-risk single-family mortgage acquisitions. For additional information about
these changes to the Senior Preferred Stock Purchase Agreement, prospective investors should review
Fannie Mae's Form 8-K relating to the September 2021 Letter Agreement, filed with the SEC on
September 20, 2021.
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For additional information, see "Business—Conservatorship, Treasury Agreements and Housing
Finance Reform—Treasury Agreements—Senior Preferred Stock Purchase Agreement—Senior Preferred
Stock—Common Stock Warrant" in Fannie Mae's Annual Report on Form 10-K for the year ended
December 31, 2023.

Fannie Mae continues to rely on support from Treasury to eliminate any net worth deficits Fannie
Mae may experience in the future, which would otherwise trigger Fannie Mae's being placed into
receivership. Based on consideration of all of the relevant conditions and events affecting Fannie Mae's
operations, including its dependence on the U.S. Government, Fannie Mae continues to operate as a going
concern and in accordance with FHFA's provision of authority. Fannie Mae remains liable for all of
Fannie Mae's obligations, including its contractual payment obligations under the Credit Protection
Agreement. The Senior Preferred Stock Purchase Agreement is intended to enhance Fannie Mae's ability
to meet its obligations. While the Senior Preferred Stock Purchase Agreement provides holders of Fannie
Mae's debt securities limited rights to bring proceedings against Treasury if Fannie Mae fails to fulfill its
payment obligations, Securityholders will not have the benefit of these rights as the Securities will not be
debt obligations of Fannie Mae.

Possibility of Future Receivership

FHFA must place Fannie Mae into receivership if the Director of FHFA makes a written
determination that Fannie Mae's assets are less than its obligations (i.e., a "net worth deficit") or if Fannie
Mae has not been paying its debts, in either case, for a period of 60 days after the deadline for the filing
with the SEC of Fannie Mae's annual report on Form 10-K or Fannie Mae's quarterly report on Form 10-
Q, as applicable. Although Treasury committed to providing Fannie Mae with funds in accordance with
the terms of the Senior Preferred Stock Purchase Agreement, Treasury may not provide these funds to
Fannie Mae within the required 60 days if it has exhausted its borrowing authority or if there is a
government shutdown. In addition, Fannie Mae could be put into receivership at the discretion of the
Director of FHFA at any time for other reasons, including conditions that FHFA has already asserted
existed at the time the former Director of FHFA placed Fannie Mae into conservatorship.

A receivership would terminate the conservatorship. Unlike a conservatorship, the purpose of which
is to conserve Fannie Mae's assets and return Fannie Mae to a sound and solvent condition, the purpose of
a receivership is to liquidate Fannie Mae's assets and resolve claims against Fannie Mae.

See "Risk Factors — Special Risks Associated with the Credit Protection Agreement — FHFA Could

Terminate the Conservatorship by Placing Fannie Mae into Receivership, Which Could Adversely Affect
Securityholders" in this Offering Memorandum.
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NOTICE TO EUROPEAN ECONOMIC AREA INVESTORS

THE SECURITIES ARE NOT INTENDED TO BE OFFERED, SOLD OR OTHERWISE MADE
AVAILABLE TO AND SHOULD NOT BE OFFERED, SOLD OR OTHERWISE MADE AVAILABLE
TO ANY EU RETAIL INVESTOR IN THE EUROPEAN ECONOMIC AREA ("EEA"). FOR THESE
PURPOSES, THE EXPRESSION "EU RETAIL INVESTOR" MEANS A PERSON WHO IS ONE (OR
MORE) OF: (I) A RETAIL CLIENT AS DEFINED IN POINT (11) OF ARTICLE 4(1) OF DIRECTIVE
2014/65/EU (AS AMENDED, "MIFID II"); (I1) A CUSTOMER WITHIN THE MEANING OF
DIRECTIVE (EU) 2016/97, AS AMENDED, WHERE THAT CUSTOMER WOULD NOT QUALIFY
AS A PROFESSIONAL CLIENT AS DEFINED IN POINT (10) OF ARTICLE 4(1) OF MIFID II; OR
(III) NOT A QUALIFIED INVESTOR, AS DEFINED IN ARTICLE 2 OF REGULATION (EU)
2017/1129 (AS AMENDED, THE "EU PROSPECTUS REGULATION").

CONSEQUENTLY, NO KEY INFORMATION DOCUMENT REQUIRED BY REGULATION
(EU) NO 1286/2014 (AS AMENDED, THE "EU PRIIPS REGULATION") FOR OFFERING OR
SELLING THE SECURITIES OR OTHERWISE MAKING THEM AVAILABLE TO EU RETAIL
INVESTORS IN THE EEA HAS BEEN PREPARED AND THEREFORE OFFERING OR SELLING
THE SECURITIES OR OTHERWISE MAKING THEM AVAILABLE TO ANY EU RETAIL
INVESTOR IN THE EEA MAY BE UNLAWFUL UNDER THE EU PRIIPS REGULATION.

THIS OFFERING MEMORANDUM IS NOT A PROSPECTUS FOR PURPOSES OF THE EU
PROSPECTUS REGULATION.

NOTICE TO UNITED KINGDOM INVESTORS

THE SECURITIES ARE NOT INTENDED TO BE OFFERED, SOLD OR OTHERWISE MADE
AVAILABLE TO AND SHOULD NOT BE OFFERED, SOLD OR OTHERWISE MADE AVAILABLE
TO ANY UK RETAIL INVESTOR IN THE UNITED KINGDOM ("UK"). FOR THESE PURPOSES,
THE EXPRESSION "UK RETAIL INVESTOR" MEANS A PERSON WHO IS ONE (OR MORE) OF:
(I) A RETAIL CLIENT, AS DEFINED IN POINT (8) OF ARTICLE 2 OF COMMISSION
DELEGATED REGULATION (EU) 2017/565, AS IT FORMS PART OF UK DOMESTIC LAW BY
VIRTUE OF THE EUROPEAN UNION (WITHDRAWAL) ACT 2018 (AS AMENDED, THE
"EUWA"), AND AS AMENDED; (II) A CUSTOMER WITHIN THE MEANING OF THE
PROVISIONS OF THE UK FINANCIAL SERVICES AND MARKETS ACT 2000 (AS AMENDED,
"FSMA") AND ANY RULES OR REGULATIONS MADE UNDER FSMA (SUCH RULES OR
REGULATIONS, AS AMENDED) TO IMPLEMENT DIRECTIVE (EU) 2016/97, WHERE THAT
CUSTOMER WOULD NOT QUALIFY AS A PROFESSIONAL CLIENT, AS DEFINED IN POINT (8)
OF ARTICLE 2(1) OF REGULATION (EU) NO 600/2014, AS IT FORMS PART OF UK DOMESTIC
LAW BY VIRTUE OF THE EUWA, AND AS AMENDED; OR (II[) NOT A QUALIFIED INVESTOR,
AS DEFINED IN ARTICLE 2 OF REGULATION (EU) 2017/1129, AS IT FORMS PART OF UK
DOMESTIC LAW BY VIRTUE OF THE EUWA (AS AMENDED, THE "UK PROSPECTUS
REGULATION").

CONSEQUENTLY, NO KEY INFORMATION DOCUMENT REQUIRED BY REGULATION
(EU) NO 1286/2014, AS IT FORMS PART OF UK DOMESTIC LAW BY VIRTUE OF THE EUWA
(AS AMENDED, THE "UK PRIIPS REGULATION") FOR OFFERING OR SELLING THE
SECURITIES OR OTHERWISE MAKING THEM AVAILABLE TO UK RETAIL INVESTORS IN
THE UK HAS BEEN PREPARED AND THEREFORE OFFERING OR SELLING THE SECURITIES
OR OTHERWISE MAKING THEM AVAILABLE TO ANY UK RETAIL INVESTOR IN THE UK
MAY BE UNLAWFUL UNDER THE UK PRIIPS REGULATION.
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THIS OFFERING MEMORANDUM IS NOT A PROSPECTUS FOR PURPOSES OF THE UK
PROSPECTUS REGULATION.

WITHIN THE UK, THIS OFFERING MEMORANDUM MAY ONLY BE COMMUNICATED OR
CAUSED TO BE COMMUNICATED TO PERSONS (I) WHO HAVE PROFESSIONAL
EXPERIENCE IN MATTERS RELATING TO INVESTMENTS AND QUALIFY AS INVESTMENT
PROFESSIONALS IN ACCORDANCE WITH ARTICLE 19(5) OF THE FINANCIAL SERVICES
AND MARKETS ACT 2000 (FINANCIAL PROMOTION) ORDER 2005 (AS AMENDED, THE
"FPO"), (II) WHO FALL WITHIN ARTICLE 49(2)(A) TO (D) OF THE FPO, OR (III) WHO ARE
PERSONS TO WHOM THIS OFFERING MEMORANDUM MAY OTHERWISE LAWFULLY BE
COMMUNICATED OR CAUSED TO BE COMMUNICATED (ALL SUCH PERSONS TOGETHER
BEING REFERRED TO AS "RELEVANT PERSONS"). IN THE UK, THIS OFFERING
MEMORANDUM MUST NOT BE ACTED ON OR RELIED ON BY PERSONS WHO ARE NOT
RELEVANT PERSONS. IN THE UK, ANY INVESTMENT OR INVESTMENT ACTIVITY TO
WHICH THIS OFFERING MEMORANDUM RELATES, INCLUDING THE SECURITIES, IS
AVAILABLE ONLY TO RELEVANT PERSONS AND WILL BE ENGAGED IN ONLY WITH
RELEVANT PERSONS.

POTENTIAL INVESTORS IN THE UK ARE ADVISED THAT ALL, OR MOST, OF THE
PROTECTIONS AFFORDED BY THE UK REGULATORY SYSTEM WILL NOT APPLY TO AN
INVESTMENT IN THE SECURITIES AND THAT COMPENSATION WILL NOT BE AVAILABLE
UNDER THE UK FINANCIAL SERVICES COMPENSATION SCHEME.

EU AND UK SECURITIZATION RULES

IN CONNECTION WITH: (A) REGULATION (EU) 2017/2402 (AS AMENDED,
SUPPLEMENTED OR REPLACED FROM TIME TO TIME, THE "EU SECURITIZATION
REGULATION"), REGULATORY AND IMPLEMENTING TECHNICAL STANDARDS
APPLICABLE THERETO AND OFFICIAL GUIDANCE PUBLISHED BY THE EUROPEAN
BANKING AUTHORITY, THE EUROPEAN SECURITIES AND MARKETS AUTHORITY AND/OR
THE EUROPEAN INSURANCE AND OCCUPATIONAL PENSIONS AUTHORITY (OR, IN EACH
CASE, ANY PREDECESSOR OR REPLACEMENT AUTHORITY) AND THE EUROPEAN
COMMISSION IN RELATION THERETO, IN EACH CASE AS AMENDED, SUPPLEMENTED OR
REPLACED FROM TIME TO TIME (COLLECTIVELY, THE "EU SECURITIZATION RULES");
AND (B) REGULATION (EU) 2017/2402 AS IT FORMS PART OF UK DOMESTIC LAW BY
VIRTUE OF THE EUWA, AS AMENDED BY THE SECURITISATION (AMENDMENT) (EU EXIT)
REGULATIONS 2019 (AS FURTHER AMENDED, SUPPLEMENTED OR REPLACED FROM TIME
TO TIME, THE "UK SECURITIZATION REGULATION"), REGULATORY AND
IMPLEMENTING TECHNICAL STANDARDS APPLICABLE THERETO AND OFFICIAL
GUIDANCE AND POLICY STATEMENTS PUBLISHED BY THE FINANCIAL CONDUCT
AUTHORITY OR THE PRUDENTIAL REGULATION AUTHORITY (OR THEIR SUCCESSORS) IN
RELATION THERETO AND ANY OTHER APPLICABLE LAWS, ACTS, STATUTORY
INSTRUMENTS, RULES, GUIDANCE OR POLICY STATEMENTS PUBLISHED OR ENACTED
RELATING THERETO, IN EACH CASE AS AMENDED, SUPPLEMENTED OR REPLACED FROM
TIME TO TIME (COLLECTIVELY, THE "UK SECURITIZATION RULES"), NONE OF FANNIE
MAE, THE ISSUER, THE INITIAL PURCHASERS, THE INDENTURE TRUSTEE, THE
EXCHANGE ADMINISTRATOR, THE CUSTODIAN, THE INVESTMENT AGENT, THE
DELAWARE TRUSTEE, THE OTHER PARTIES TO THE TRANSACTIONS DESCRIBED IN THIS
OFFERING MEMORANDUM OR ANY OF THEIR RESPECTIVE AFFILIATES WILL, AS OF THE
DATE OF THIS OFFERING MEMORANDUM OR AS OF THE CLOSING DATE, GIVE A
CONTRACTUAL UNDERTAKING TO RETAIN A MATERIAL NET ECONOMIC INTEREST IN
THE SECURITIZATION CONSTITUTED BY THE ISSUANCE OF THE SECURITIES IN A
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MANNER THAT WOULD SATISFY THE REQUIREMENTS OF THE EU SECURITIZATION
RULES OR THE UK SECURITIZATION RULES. IN ADDITION, NO SUCH PERSON WILL, AS OF
THE DATE OF THIS OFFERING MEMORANDUM OR AS OF THE CLOSING DATE,
UNDERTAKE TO TAKE ANY OTHER ACTION, OR REFRAIN FROM TAKING ANY ACTION,
PRESCRIBED OR CONTEMPLATED IN THE EU SECURITIZATION RULES (AS IMPLEMENTED
IN ANY MEMBER OF THE EU OR THE EEA) OR THE UK SECURITIZATION RULES, OR FOR
PURPOSES OF, OR IN CONNECTION WITH, COMPLIANCE BY ANY INVESTOR WITH, ANY
APPLICABLE REQUIREMENTS OF THE EU SECURITIZATION RULES OR THE UK
SECURITIZATION RULES, OR BY ANY PERSON WITH THE REQUIREMENTS OF ANY OTHER
LAW OR REGULATION NOW OR HEREAFTER IN EFFECT IN ANY MEMBER STATE OF THE
EU OR THE EEA OR IN THE UK IN RELATION TO CREDIT RISK RETENTION, DUE
DILIGENCE AND TRANSPARENCY, CREDIT GRANTING STANDARDS OR OTHER
CONDITIONS WITH RESPECT TO INVESTMENTS IN SECURITIZATION TRANSACTIONS. SEE
"EU AND UK SECURITIZATION RULES" AND "RISK FACTORS — INVESTMENT FACTORS AND
RISKS RELATED TO THE SECURITIES — EU AND UK SECURITIZATION RULES COULD
ADVERSELY AFFECT THE MARKET VALUE OF THE SECURITIES."

JAPAN

THE SECURITIES HAVE NOT BEEN AND WILL NOT BE REGISTERED UNDER THE
FINANCIAL INSTRUMENTS AND EXCHANGE LAW OF JAPAN, AS AMENDED (THE "FIEL"),
AND DISCLOSURE UNDER THE FIEL HAS NOT BEEN AND WILL NOT BE MADE WITH
RESPECT TO THE SECURITIES. ACCORDINGLY, EACH INITIAL PURCHASER HAS
REPRESENTED AND AGREED THAT IT HAS NOT, DIRECTLY OR INDIRECTLY, OFFERED OR
SOLD AND WILL NOT, DIRECTLY OR INDIRECTLY, OFFER OR SELL ANY SECURITIES IN
JAPAN OR TO, OR FOR THE BENEFIT OF, ANY RESIDENT OF JAPAN (WHICH TERM AS USED
IN THIS OFFERING MEMORANDUM MEANS ANY PERSON RESIDENT IN JAPAN, INCLUDING
ANY CORPORATION OR OTHER ENTITY ORGANIZED UNDER THE LAWS OF JAPAN) OR TO
OTHERS FOR REOFFERING OR RE-SALE, DIRECTLY OR INDIRECTLY, IN JAPAN OR TO, OR
FOR THE BENEFIT OF, ANY RESIDENT OF JAPAN EXCEPT PURSUANT TO AN EXEMPTION
FROM THE REGISTRATION REQUIREMENTS OF, AND OTHERWISE IN COMPLIANCE WITH,
THE FIEL AND OTHER RELEVANT LAWS, REGULATIONS AND MINISTERIAL GUIDELINES
OF JAPAN. AS PART OF THIS OFFERING OF THE OFFERED SECURITIES, THE INITIAL
PURCHASERS MAY OFFER THE OFFERED SECURITIES IN JAPAN TO UP TO 49 OFFEREES IN
ACCORDANCE WITH THE ABOVE PROVISIONS.

JAPANESE RETENTION REQUIREMENT

THE JAPANESE FINANCIAL SERVICES AGENCY ("JFSA") PUBLISHED A RISK
RETENTION RULE AS PART OF THE REGULATORY CAPITAL REGULATION OF CERTAIN
CATEGORIES OF JAPANESE INVESTORS SEEKING TO INVEST IN SECURITIZATION
TRANSACTIONS (THE "JRR RULE"). THE JRR RULE MANDATES AN "INDIRECT"
COMPLIANCE REQUIREMENT, MEANING THAT CERTAIN CATEGORIES OF JAPANESE
INVESTORS WILL BE REQUIRED TO APPLY HIGHER RISK WEIGHTING TO
SECURITIZATION EXPOSURES THEY HOLD UNLESS THE RELEVANT ORIGINATOR
COMMITS TO HOLD A RETENTION INTEREST IN THE SECURITIES ISSUED IN THE
SECURITIZATION TRANSACTION EQUAL TO AT LEAST 5% OF THE EXPOSURE OF THE
TOTAL UNDERLYING ASSETS IN THE SECURITIZATION TRANSACTION (THE "JAPANESE
RETENTION REQUIREMENT"), OR SUCH INVESTORS DETERMINE THAT THE
UNDERLYING ASSETS WERE NOT "INAPPROPRIATELY ORIGINATED." IN THE ABSENCE OF
SUCH A DETERMINATION BY SUCH INVESTORS THAT SUCH UNDERLYING ASSETS WERE
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NOT "INAPPROPRIATELY ORIGINATED," THE JAPANESE RETENTION REQUIREMENT
WOULD APPLY TO AN INVESTMENT BY SUCH INVESTORS IN SUCH SECURITIES.

NO PARTY TO THE TRANSACTION DESCRIBED IN THIS OFFERING MEMORANDUM HAS
COMMITTED TO HOLD A RISK RETENTION INTEREST IN COMPLIANCE WITH THE
JAPANESE RETENTION REQUIREMENT, AND NO PARTY TO THE TRANSACTION
DESCRIBED IN THIS OFFERING MEMORANDUM MAKES ANY REPRESENTATION AS TO
WHETHER THE TRANSACTION DESCRIBED IN THIS OFFERING MEMORANDUM WOULD
OTHERWISE COMPLY WITH THE JRR RULE.

ADDITIONAL INFORMATION

Fannie Mae's common stock is registered with the SEC under the Securities Exchange Act of 1934
("Exchange Act"). Fannie Mae files reports and other information with the SEC.

As described below, Fannie Mae incorporates certain documents by reference in this Offering
Memorandum, which means that Fannie Mae is disclosing information to you by referring you to those
documents rather than by providing you with separate copies. Fannie Mae incorporates by reference in
this Offering Memorandum (1) its Annual Report on Form 10-K for the year ended December 31, 2023,
filed with the SEC on February 15, 2024; (2) its Quarterly Report on Form 10-Q for the period ended
March 31, 2024, filed with the SEC on April 30, 2024; (3) all other reports Fannie Mae has filed with the
SEC pursuant to Section 13(a) of the Exchange Act since the end of the year covered by that Form 10-K
report, excluding any information Fannie Mae "furnishes" to the SEC on Form 8-K; and (4) all documents
that Fannie Mae files with the SEC pursuant to Section 13(a), 13(c) or 14 of the Exchange Act after the
date of this Offering Memorandum and prior to the termination of the offering of the Securities, excluding
any information Fannie Mae "furnishes" to the SEC on Form 8-K. These documents are collectively
referred to as the "Incorporated Documents" and are considered part of this Offering Memorandum.
You should read this Offering Memorandum in conjunction with the Incorporated Documents.
Information that Fannie Mae incorporates by reference will automatically update information in this
Offering Memorandum. Therefore, you should rely only on the most current information provided or
incorporated by reference in this Offering Memorandum. No documents incorporated by reference are
part of this Offering Memorandum for purposes of the admission of the Securities to trading on the
Global Exchange Market.

You may read and copy any document Fannie Mae files with the SEC at the SEC's public reference
room at 100 F Street, N.E., Washington, D.C. 20549. Please call the SEC at 1-800-SEC-0330 for further
information on the public reference room. The SEC also maintains a website at https://www.sec.gov that
contains reports, proxy and information statements, and other information regarding companies that file
electronically with the SEC.

After the Closing Date, you can obtain, without charge, copies of this Offering Memorandum, the
Incorporated Documents, the Credit Protection Agreement, the Indenture and the Trust Agreement from:

Fannie Mae — Investor Inquiry
1100 15th Street, NW
Washington, DC 20005
Telephone: 1-800-232-6643
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Fannie Mae also makes these documents available on its internet website at this address:
www.fanniemae.com”

In addition, such documents will be made available on the internet website of the Indenture Trustee,
located as of the date hereof at www.ctslink.com.

Fannie Mae also makes available on its internet website certain pool- and loan-level information
regarding each of the mortgage loans backing its MBS, and will make available comparable information
regarding the mortgage loans included in the Reference Pool, based on information furnished to Fannie
Mae by the loan sellers and servicers of the mortgage loans. Certain pool- or loan-level information
provided in this Offering Memorandum, similarly, is based upon information reported and furnished to
Fannie Mae by loan sellers and servicers of the mortgage loans. Fannie Mae generally does not
independently verify information furnished to it by loan sellers and servicers regarding the mortgage
loans and make no representations or warranties concerning the accuracy or completeness of that
information. In addition, loan sellers sometimes provide information about certain mortgage loans that
they sell to Fannie Mae in separate additional supplements ("Additional Supplements"). Fannie Mae has
not verified the information in Additional Supplements and makes no representations or warranties
concerning the accuracy or completeness of that information.

Fannie Mae provides this and other internet addresses solely for the information of investors. Fannie Mae does not intend these internet
addresses to be active links and Fannie Mae is not using references to these addresses to incorporate additional information into this Offering
Memorandum, except as specifically stated in this Offering Memorandum.

As of the date hereof, an investor may access the Guide (as defined in this Offering Memorandum) at
https://mfguide.fanniemae.com/node/10711.
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