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including accumulation of a position in the subject securities/instruments based on the information contained herein or otherwise. Morgan Stanley may also perform or seek to
perform investment banking services for the issuers of the securities and instruments mentioned herein. Morgan Stanley is not a municipal advisor and the opinions or views
contained herein are not intended to be, and do not constitute, advice, including within the meaning of Section 975 of the Dodd-Frank Wall Street Reform and Consumer
Protection Act. Please see additional important information and qualifications at the end of this material.
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IMPORTANT NOTICE REGARDING THE CONDITIONS FOR THIS OFFERING OF ASSET-BACKED SECURITIES

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 & Co. LLC (“Morgan Stanley”) by the
Federal National Mortgage Association ("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 prospectus supplement and the related base prospectus
relating to the securities ("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 by calling toll free 1-800-237-
8627 or Morgan Stanley by calling toll-free 1-866-718-1649.

IMPORTANT NOTICE RELATING TO AUTOMATICALLY GENERATE D 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.

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

Contact Information

Morgan Stanley

CMBS Trading

Telephone

Email

Kathryn Auw
Alex Stone

CMBS Syndicate / Structuring

(212) 761-2160
(212) 761-7880

Telephone

kathryn.auw@morganstanley.com
alexander.stone@morganstanley.com

Email

Nishant Kapur
Newland Baldwin
Molly Henningsen
Rachel Mohabir
Tony Giacin

Citigroup

CMBS Trading / Structuring

(212) 761-1483
(212) 761-7265
(212) 761-1967
(212) 761-2288
(212) 761-2912

Telephone

nishant.kapur@morganstanley.com
newland.baldwin@morganstanley.com
molly.henningsen@morganstanley.com
rachel.mohabir@morganstanley.com
tony.giacin@morganstanley.com

Email

Paul Vanderslice
Raul Orozco
Chris Dunne

BofA Merrill Lynch

CMBS Trading

(212) 723-1295
(212) 723-1295
(212) 723-6156

Telephone

paul.t.vanderslice@citi.com
raul.d.orozco@citi.com
christopher.dunne@citi.com

Email

Charles Sorrentino
Eric Vacca

CMBS Banking

(646) 855-6205
(646) 855-6205

Telephone

charles.sorrentino@baml.com
eric.vacca@baml.com

Email

Leland Bunch
Theresa Dooley
Arda Altincatal
Brendan Jordan
Zach West

Mischler

CMBS Syndicate/Banking

(646) 855-3953
(646) 855-1723
(646) 855-1123
(646) 855-2457
(646) 743-0727

Telephone

leland.f.bunch@baml.com
theresa.dooley@baml.com
arda.altincatal@baml.com
brendan.l.jordan@baml.com
zachary.west@baml.com

Email

Robert Karr
Dean Chamberlain

(203) 276-6646
(203) 276-6646

rkarr@mischlerfinancial.com
dchamberlain@mischlerfinancial.com

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

Approximate Group % of Expected Expected
Initial Certificate Initial Weighted Principal
Balance or Notional Certificate Average Life Window
Group Class Amount © Balance ® (Years)® (Months) @ Coupon Type Pricing Speed
1 FA $393,055,092 100.00% 3.34 1-42 F'Oatc':”fpfs\)NAC 0 CPY
1 SA®® $393,055,092 n/a n/a n/a WAC 10® 100 CPY
2 AV1 $43,618,683 6.55% 3.76 1-78 Fixed 0 CPY
2 AV2 $542,473,854 81.45% 6.84 79 - 88 Fixed / AFC 0 CPY
2 ABV1 $5,948,002 0.89% 3.76 1-78 Fixed 0 CPY
2 ABV2 $73,973,708 11.11% 6.84 79 — 88 Fixed / AFC 0 CPY
2 X261 $666,014,247 n/a n/a n/a WAC IO 100 CPY

@

@
©)
4

®)
(6)
™
®

©)

The 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.

Approximate as of the settlement date.
Calculated at 0 CPY.

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

Classes SA and X2 are not being offered.
The Class SA notional amount is equal to the certificate balance of Class FA.
The Class X2 notional amount is equal to the aggregate certificate balances of Classes AV1, AV2, ABV1 and ABV2.

The Class FA coupon will be equal to 1 month LIBOR plus [ %] subject to a cap equal to the weighted average MBS Pass-Thru Rate of the Group 1 Collateral
Pool for such distribution date. The minimum Class FA coupon will be the lesser of the minimum collateral net margin of Group 1 (1.50%) or the certificate
margin [ %].

The Class SA coupon will be equal to the positive difference between the weighted average MBS Pass-Thru Rate of the Group 1 Collateral Pool for such
distribution date less the Class FA coupon for such distribution date (Inverse 10).

This material was not prepared by the Morgan Stanley research department. Please refer to important information and qualifications at the end of this material.
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Issue Characteristics — Group 1

Offered Securities:

Lead Manager & Sole Bookrunner:

Issuer:

Issuing Entity:
Trustee:
Cut-Off Date:

Expected Pricing Date:

Expected Settlement Date:

Distribution Dates:

Accrual:

LIBOR Determination:
ERISA:
Tax Treatment:

Form of Offering:

Offered Certificates:
Optional Termination:
Minimum Denominations:
Settlement Terms:

Analytics:

Bloomberg Ticker:

Risk Factors:

$393,055,092 (approximate) monthly pay, variable-rate, multi-class, commercial
mortgage REMIC Pass-Through Certificates (Class FA)

Morgan Stanley & Co. LLC

Federal National Mortgage Association (“Fannie Mae”)

Fannie Mae Multifamily REMIC Trust 2015-M4, a trust formed by Fannie Mae
Fannie Mae

On or about March 1, 2015

Week of March 9, 2015

March 31, 2015

The 25" calendar day of the month, or if such day is not a business day, the
following business day, commencing in April 2015.

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

15 day look back
It is expected that all Offered Certificates will be ERISA eligible.
Double REMIC Series

The certificates are exempt from registration under the Securities Act of 1933 and
are “exempted securities” under the Securities Exchange Act of 1934.

Class FA Certificates

None

$100,000 for Class SA and $1,000 for Class FA, $1 in excess thereof
Book-Entry except for Class R and RL

Cash flows are expected to be available through Bloomberg, L.P., Intex Solutions,
Inc, Trepp LLC and The Yield Book, Inc.

FNA 2015-M4 <MTGE><GO>
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.

This material was not prepared by the Morgan Stanley research department. Please refer to important information and qualifications at the end of this material.
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Issue Characteristics — Group 2

Offered Securities:

Lead Manager & Sole Bookrunner:

Issuer:

Issuing Entity:
Trustee:
Cut-Off Date:

Expected Pricing Date:

Expected Settlement Date:

Distribution Dates:

Accrual:

ERISA:
Tax Treatment:

Form of Offering:

Offered Certificates:
Optional Termination:

Minimum Denominations:

Settlement Terms:

Analytics:

Bloomberg Ticker:

Risk Factors:

$666,014,247 (approximate) monthly pay, fixed-rate and variable-rate, multi-class,
commercial mortgage REMIC Pass-Through Certificates (Classes AV1, AV2, ABV1
and ABV2).

Morgan Stanley & Co. LLC

Federal National Mortgage Association (“Fannie Mae”)

Fannie Mae Multifamily REMIC Trust 2015-M4, a trust formed by Fannie Mae
Fannie Mae

On or about March 1, 2015

Week of March 9, 2015

March 31, 2015

The 25" calendar day of the month, or if such day is not a business day, the
following business day, commencing in April 2015.

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

It is expected that all Offered Certificates will be ERISA eligible.
Double REMIC Series

The certificates are exempt from registration under the Securities Act of 1933 and
are “exempted securities” under the Securities Exchange Act of 1934.

Class AV1, Class AV2, Class ABV1 and Class ABV2 Certificates
None

$100,000 for Class X2 and $1,000 for Classes AV1, AV2, ABV1 and ABV2, $1 in
excess thereof

Book-Entry except for Class R and RL

Cash flows are expected to be available through Bloomberg, L.P., Intex Solutions,
Inc, Trepp LLC and The Yield Book, Inc.

FNA 2015-M4 <MTGE><GO>
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.

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

Distribution of Principal: The Group 1 Principal Distribution Amount for any Distribution Date will be allocated as follows:

1. Scheduled and unscheduled principal payments to the Class FA, until retired.

Distribution of Prepayment On each Distribution Date, any Group 1 prepayment premiums that are included in the related MBS
Premiums: distributions on that date will be allocated as follows:

1. To the Class SA, 100% of the Group 1 prepayment premiums.

Call Protection: 78 underlying pools (representing 100% of Group 1) provide for a remaining yield maintenance
term. The Group 1 Collateral Pool has a weighted average remaining call protection of 29 months.

Guarantee: All underlying 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 pools.

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

Distribution of Principal: The Group 2 Principal Distribution Amount for any Distribution Date will be allocated as follows:

1. Scheduled principal payments included in the principal distribution for each Group 2 MBS,
on an aggregate basis, as follows:
(@) the AB Pro Rata Percentage to the ABV1 and ABV2 Classes, in that order, until
retired, and
(b) the Non-AB Pro Rata Percentage to the AV1 and AV2 Classes, in that order, until
retired.

2. Unscheduled principal payments included in the principal distribution for each Group 2
MBS, on an aggregate basis, to the ABV1, ABV2, AV1 and AV2 Classes in that order,
until retired.

The “AB Pro Rata Percentage” for any Distribution Date is equal to the percentage equivalent of a
fraction, the numerator of which is the aggregate certificate balance of the ABV1 and ABV2
Classes immediately before the Distribution Date and the denominator of which is the aggregate
certificate balance of the ABV1, ABV2, AV1 and AV2 Classes immediately before that date.

The “Non-AB Pro Rata Percentage” for any Distribution Date is equal to 100% minus the AB Pro
Rata Percentage for that date.

Distribution of Prepayment Any Group 2 prepayment premiums that are included in the related MBS distributions for any
Premiums: Distribution Date will be allocated to the AV1, AV2, ABV1, ABV2 and X2 Classes as follows:

1. tothe ABV1, ABV2, AV1 and AV2 Classes as follows:

(@) on each Distribution Date prior to the Distribution Date on which the ABV2 Class
is retired, to each of the ABV1 and ABV2 Classes, an amount equal to 30% of
the related prepayment premiums multiplied by the percentage equivalent of a
fraction, the numerator of which is the principal payable to that Class on that date
and the denominator of which is the aggregate amount of principal payable to the
ABV1 and ABV2 Classes on that date;

(b) on each Distribution Date beginning with the Distribution Date on which the ABV2
Class is retired, to each of the ABV1, ABV2, AV1 and AV2 Classes, an amount
equal to 30% of the related prepayment premiums multiplied by the percentage
equivalent of a fraction, the numerator of which is the principal payable to that
Class on that date and the denominator of which is the Group 2 Principal
Distribution Amount for that date;

2. to the X2 Class, an amount equal to 70% of the Group 2 prepayment premiums for that
date.

Call Protection: 73 underlying pools (representing 90.02% of Group 2) provide for a remaining yield maintenance
term. One underlying pool (representing 9.98% of Group 2) provides for defeasance and is locked
out from voluntary prepayment until September 30, 2017 (Pool AM5691). The Group 2 Collateral
Pool has a weighted average remaining call protection of 77 months.

Guarantee: All underlying 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 pools.

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

Collateral Overview — Group 1 ®@

Aggregate Cut-Off Date Balance:

$393,055,092

Number of Mortgage Pools: 78
Average Cut-Off Date Balance per Mortgage Pool: $5,039,168
Number of Mortgaged Properties: 78
Weighted Average Mortgage Note Rate: 6.047%
% of Group 1 Secured by 5 Largest Mortgage Pools: 25.6%
% of Group 1 Secured by 10 Largest Mortgage Pools: 39.9%
Weighted Average Original Term to Maturity (months): 125
Weighted Average Remaining Term to Maturity (months): 41
Weighted Average Seasoning (months): 84
Weighted Average Original Amortization Term (months)(s): 360
Weighted Average Remaining Amortization Term (months)@: 303
% of Group 1 Amortizing Balloon: 36.7%
% of Group 1 Interest Only followed by Amortizing Balloon: 34.5%
% of Group 1 Interest Only 28.8%
% of Group 1 Fully Amortizing: 0.0%

(1) Unless otherwise indicated , all references to “% of Group 1” in this Term Sheet reflect a percentage of the Group 1 aggregate principal balance as of the Cutoff Date,

after application of all payments of principal due during or prior to March 2015.

(2) The Group 1 Collateral consists of 78 MBS pools. All loans underlying the pools are monthly-pay, variable-rate multifamily mortgages.

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

Collateral Overview — Group 2 ®©®@

Aggregate Cut-Off Date Balance:

$666,014,247

Number of Mortgage Pools: 74
Average Cut-Off Date Balance per Mortgage Pool: $9,000,193
Number of Mortgaged Properties: 76
Weighted Average Mortgage Note Rate: 4.106%
% of Group 2 Secured by 5 Largest Mortgage Pools: 45.3%
% of Group 2 Secured by 10 Largest Mortgage Pools: 62.6%
Weighted Average Original Term to Maturity (months): 102
Weighted Average Remaining Term to Maturity (months): 82
Weighted Average Seasoning (months): 20
Weighted Average Original Amortization Term (months)®: 358
Weighted Average Remaining Amortization Term (months)®: 341
% of Group 2 Amortizing Balloon: 21.4%
% of Group 2 Interest Only followed by Amortizing Balloon: 41.1%
% of Group 2 Interest Only: 36.6%
% of Group 2 Fully Amortizing: 0.9%

(1) Unless otherwise indicated , all references to “% of Group 2” in this Term Sheet reflect a percentage of the Group 2 aggregate principal balance as of the Cutoff Date,

after application of all payments of principal due during or prior to March 2015.
(2) The Group 2 Collateral consists of 74 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.

More information regarding the DUS MBS program canbe found on Fannie Mae’s website at:
http://www.fanniemae.com/resources/file/mbs/pdf/basi cs-mf-mbs.pdf

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

10



Fannie Mae GeMS ™ Guaranteed REMIC
Pass-Through Certificates

Fannie Mae Multifamily REMIC Trust 2015-M4

Collateral Statistics

Top 10 Mortgage Pools

Top 10 Mortgage Loans - Group 1

Loan Pool Property Cut-off Date % of
No. Number Property Name City State Type Balance Group 1 LTV  DSCRW®
1 AF0511 Brittany Springs Naperville IL Multifamily $37,772,000 9.61% 66.9% 1.53x
2 AF2169 Cambridge At Devonshire Northridge CA Multifamily $21,000,000 5.34% 61.9% 1.45x
3 389219 Stonybrook Tucson AZ Multifamily $15,242,808 3.88% 80.0% 1.16x
Caribbees Mobile Home Manufactured
4 388076 Park San Jose CA Housing $14,512,691 3.69% 50.3% 2.63x
5 AF1632 British Woods Apartments Nashville TN Multifamily $12,148,000 3.09% 75.9% 1.59x
’ Colorado o
6 389316 Parkside Apartments Springs CcoO Multifamily $11,659,793 2.97% 79.1% 1.60x
7 389561 High Pointe Apartments Norwalk 1A Multifamily $11,591,485 2.95% 77.3% 1.54x
8 389299 Windover Apartments Knoxville TN Multifamily $11,466,000 2.92% 76.4% 1.61x
9 388176 Cypress Village Apartments Saint Ann MO Multifamily $11,000,000 2.80% 68.8% 1.63x
: Colorado o
10 389380 Eagle Ridge Apartments Springs CcO Multifamily $10,410,338 2.65% 70.6% 1.70x
Total/Weighted Avg. $156,803,115 39.89% 69.4% 1.62x
(1) Most Recent Annual DSCR is the most recent annual DSCR for the related pool.
Top 10 Mortgage Loans - Group 2
Loan Pool Property Cut-off Date % of
No. Number Property Name City State Type Balance Group 2 LTV DSCRWY
1 AM7460 Multiple(2) Multiple(2) Multiple(2)  Multifamily $79,921,000 11.96% 69.1% 2.20x
Anchor Point (F/K/A Avalon S
2 AM7465 On Stamford Harbor) Stamford CT Multifamily $78,000,000 11.67% 62.8% 2.19x
3 AM5691 The Park Lane Monterey CA Seniors $66,500,000 9.95% 69.3% 1.59x
4 Am77g1  Flanders Hill At Westborough MA Multifamily $40,000,000 5.99%  62.4% 2.27x
Westborough
5 AM7834 Emigration Court Salt Lake City uT Multifamily $37,550,000 5.62% 79.1% 1.25x
6 AM7373 The Park At Galleria Hoover AL Multifamily $26,000,000 3.89% 78.8% 1.51x
7 AM7304 Honeyman Hardware Lofts Portland OR Multifamily $24,000,000 3.59% 64.6% 1.27x
8 471252 2""6” Vienna Metro Fairfax VA Multifamily $23,800,000 3.56%  49.8% 2.32x
partments
9 AM7063 Glenmary Village Louisville KY Multifamily $21,360,000 3.20% 80.0% 1.41x
10 AM6930 City Point Austin TX Multifamily $19,527,000 2.92% 75.0% 1.40x
Total/Weighted Avg. $416,658,000 62.56% 68.3% 1.85x

(1) 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.

(2) AMT7460 represents one security but comprises three properties and three mortgage loans: Gale Lofts Apartments, 811 Gale Lane Nashville, TN 37204; Greenbriar at
Saddle Rock, 22159 East Ontario Drive Aurora, CO 80016; Stonebriar at Saddle Rock, 21904 East Ontario Drive Aurora, CO 80016.

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

Collateral Statistics — Group 1 @
Cut-off Date Balance ($) Original Amortization Term (mos) Loan Age (mos)
No. of Aggregate % of No. of Aggregate % of No. of Aggregate % of
Pools Cut-off Date  Group Pools Cut-off Date  Group Pools Cut-off Date  Group
1-1,000,000 7 5,981,696 15 Interest Only 14 113,084,000 28.8 78 13 61,195,926 15.6]
1,000,001 - 2,000,000 16 26,984,043 6.9 360 64 279,971,092 71.2 79 16 85,643,525 21.8]
2,000,001 - 3,000,000 7 16,807,344 4.3 Total: 78 $393,055,092  100.0% 80 14 68,180,108 17.3
3,000,001 - 4,000,000 17 61,365,961 15.6 Non-Zero Min: 360 Max: 360 Non-Zero Wtd Avg: 360 90 10 40,176,836 10.2
4,000,001 - 5,000,000 8 35,792,651 9.1 91 16 106,513,122 27.1]
5,000,001 - 6,000,000 4 20,858,843 5.3 Remaining Amortization Term (mos) 92 9 31,345,574 8.0)
6,000,001 - 9,000,000 7 48,624,510 12.4] No. of Aggregate % of Total: 78 $393,055,092  100.0%
9,000,001 - 12,000,000 7 75,964,546 19.3 Pools Cut-off Date Group Min: 78 Max: 92 WitdAwy: 84
12,000,001 - 15,000,000 2 26,660,691 6.8 Interest Only 14 113,084,000 28.8
15,000,001 - 18,000,000 1 15,242,808 3.9 241 - 270 14 36,587,126 9.3 State
18,000,001 - 21,000,000 1 21,000,000 53 271 - 300 26 107,650,167 27.4 No. of Aggregate % of
33,000,001 - 42,000,000 1 37,772,000 9.6 301 - 330 15 82,486,404 21.0 Pools Cut-off Date  Group
Total: 78 $393,055,092  100.0% 331 - 360 9 53,247,395 13.5 California 27 109,931,899 28.0|
Min: $696,755 Max: $37,772,000  Awerage: $5,039,168 Total: 78 $393,055,092  100.0% lllinois 2 38,468,755 9.8
Non-Zero Min: 268 Max: 360 Non-Zero Wtd Avg: 303 Washington 13 35,893,592 9.1
Property Type Arizona 3 30,357,738 7.7
No. of Aggregate % of Day Count Texas 5 30,355,478 7.7
Pools Cut-off Date  Group No. of Aggregate % of Tennessee 3 26,485,948 6.7
Multifamily 72 354,953,468 90.3 Pools Cut-off Date Group Colorado 2 22,070,131 5.6
Manufactured Housing 5 36,170,432 9.2 Actual/360 78 393,055,092 100.0 Missouri 2 17,500,000 4.5
Dedicated Student 1 1,931,192 0.5 Total: 78 $393,055,092  100.0% Oregon 6 12,508,833 3.2
Total: 78 $393,055,092  100.0% Virginia 2 12,090,040 3.1
Origination Date LTV Ratio (%) lowa 1 11,591,485 2.9
Prefix Type No. of Aggregate % of Minnesota 2 9,066,392 23
No. of Aggregate % of Pools Cut-off Date  Group New York 2 8,250,082 2.1
Pools Cut-off Date Group 20.1-30.0 7 16,789,851 4.3 Michigan 2 7,341,844 1.9]
HA 78 393,055,092 100.0 30.1-40.0 5 18,443,855 4.7 North Carolina 1 5,087,713 1.3]
Total: 78 $393,055,092  100.0% 40.1 - 50.0 15 43,059,464 11.0 Louisiana 1 4,508,980 11
50.1 - 60.0 19 73,582,342 18.7 Utah 1 3,791,159 1.0]
Current Mortgage Rate (%) 60.1-70.0 13 100,209,214 255/ |Nevada 1 3,628,173 0.9
No. of Aggregate % of 70.1-75.0 4 23,404,310 6.0 Alabama 1 2,206,460 0.6
Pools Cut-off Date Group 75.1 - 80.0 15 117,566,056 29.9 Arkansas 1 1,920,390 0.5
5.251 - 5.500 1 4,138,584 11 Total: 78 $393,055,092  100.0% [Total: 78 $393,055,092  100.0 %)
5.501 - 5.750 2 15,508,980 3.9 Min: 21.4% Max: 80.0% Witd Avg: 62.4%
5.751 - 6.000 25 128,509,767 32.7 Remaining Prepayment Protection Term (mos)
6.001 - 6.250 34 188,038,106 47.8 Most Recent Annual DSCR(2) No. of Aggregate % of
6.251 - 6.500 15 48,984,277 12,5 No. of Aggregate % of Pools Cut-off Date  Group
6.501 - 6.750 1 7,875,377 2.0 Pools Cut-off Date  Group 28 23 99,525,683 25.3]
Total: 78 $393,055,092  100.0% 1.15-1.24 4 23,031,888 5.9 29 32 192,156,647 48.9
Min: 5.450% Max: 6.550% Witd Avg: 6.047% 1.25-1.34 12 50,311,370 12.8 30 22 97,868,927 24.9]
1.35-1.44 7 24,293,278 6.2 31 1 3,503,835 0.9
Original Term to Maturity (mos) 1.45-1.54 10 93,254,766 23.7| [Total: 78 $393,055,092  100.0%
No. of Aggregate % of 1.55-1.64 7 54,692,623 13.9 Min:28 Max: 31 WtdAwgy: 29
Pools Cut-off Date  Group 1.65-1.74 6 33,849,911 8.6
120 43 215,019,560 547 |1.75-1.84 2 4,485,242 11| Pass Through Rate (%)
132 35 178,035,532 45.3 1.85-2.14 7 28,222,875 7.2 No. of Aggregate % of
Total: 78 $393,055,092  100.0% 2.15-2.44 9 38,680,358 9.8 Pools Cut-off Date Group
Min: 120 Max:132 Witd Avg: 125 2.45-2.84 9 31,546,649 8.0 5.001 - 5.250 5 37,755,165 9.6|
2.85 - 4.50 5 10,686,130 2.7 5.251 - 5.500 23 117,800,528 30.0]
Remaining Term to Maturity (mos) Total: 78 $393,055,092  100.0%| |5.501 - 5.750 25 109,796,412 27.9
No. of Aggregate % of Min: 1.16x Max: 4.36x Wtd Avg: 1.74x 5.751 - 6.000 24 123,306,436 31.4
Pools Cut-off Date Group 6.001 - 6.250 1 4,396,552 1.1
40 23 99,525,683 253 Total: 78 $393,055,092  100.0%
41 32 192,156,647 48.9 Min: 5.060% Max: 6.025% Witd Awg: 5.572%
42 23 101,372,763 25.8
Total: 78 $393,055,092  100.0%
Min: 40 Max: 42 WitdAwg: 41

)
@

Totals may not add due to rounding.

Most Recent Annual DSCR is the most recent annual DSCR for the related pool.

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

Collateral Statistics — Group 2 @
Cut-off Date Balance ($) Original Amortization Term (mos) Loan Age (mos)
No. of Aggregate % of No. of Aggregate % of No. of Aggregate % of
Pools Cut-off Date Group Pools Cut-off Date  Group Pools Cut-off Date  Group
1-1,000,000 15 9,303,815 1.4 Interest Only 9 243,741,000 36.6 1-6 23 476,278,126 71.5]
1,000,001 - 2,000,000 13 20,505,478 3.1 180 5 5,889,589 0.9] 7-12 5 15,668,183 2.4
2,000,001 - 3,000,000 9 21,952,206 3.3 240 1 772,823 0.1 13-18 2 938,389 0.1
3,000,001 - 4,000,000 5 16,388,922 25 360 58 414,637,522 62.3 31-36 15 75,403,968 11.3]
4,000,001 - 5,000,000 4 18,487,593 2.8 480 1 973,313 0.1 37-42 1 4,723,444 0.7
5,000,001 - 6,000,000 3 16,009,822 2.4 Total: 74 $666,014,247  100.0% 91 -96 13 54,411,462 8.2
6,000,001 - 9,000,000 9 67,434,585 10.1 Non-Zero Min: 180 Max: 480 Non-Zero Wtd Awg: 358 97 - 102 15 38,590,676 5.8]
9,000,001 - 12,000,000 2 20,723,217 31 Total: 74 $666,014,247  100.0%
12,000,001 - 15,000,000 3 42,250,610 6.3 Remaining Amortization Term (mos) Min: 1 Max: 100 WtdAwg: 20
15,000,001 - 18,000,000 1 16,300,000 2.4 No. of Aggregate % of
18,000,001 - 80,000,000 10 416,658,000 62.5 Pools Cut-off Date  Group State
Total: 74 $666,014,247 100.0% Interest Only 9 243,741,000 36.6 No. of Aggregate % of
Min: $181,824 Max: $79,921,000 Average: $$9,000,193 61-90 5 5,889,589 0.9 Pools Cut-off Date Group
121 - 150 1 772,823 0.1 California 14 89,724,579 13.5]
Property Type 241 - 270 13 33,318,355 5.0[ |Connecticut 2 80,283,870 12.1
No. of Aggregate % of 271 - 300 1 8,714,965 1.3] Multiple (4) 1 79,921,000 12.0|
Pools Cut-off Date Group 301 - 330 13 51,734,760 7.8 Massachusetts 3 55,274,613 8.3
Multifamily 61 561,472,774 84.3 331 - 360 31 320,869,442 48.2 New York 13 55,038,524 8.3]
Seniors 1 66,500,000 10.0 361 >= 1 973,313 0.1] Alabama 3 50,000,000 7.5]
Cooperative 7 18,467,318 2.8 74 $666,014,247  100.0%) Florida 5 40,572,736 6.1
Manufactured Housing 2 10,911,548 1.6 Non-Zero Min: 81 Max: 446 Non-Zero Wtd Avg: 341 Utah 1 37,550,000 5.6
Military 1 4,751,380 0.7 Texas 8 34,359,169 5.2
Student 1 3,138,403 0.5/ Day Count Virginia 3 29,694,670 45
Dedicated Student 1 772,823 0.1 No. of Aggregate % of Oregon 2 26,001,649 3.9
Total: 74 $666,014,247 100.0% Pools Cut-off Date Group Kentucky 1 21,360,000 3.2
30/360 14 35,448,428 5.3] lllinois 4 16,871,933 2.5]
Prefix Type Actual/360 60 630,565,819 94.7|  |Arizona 1 10,120,000 15
No. of Aggregate % of otal: 74 $666,014,247  100.0% Pennsylvania 2 9,433,188 1.4
Pools Cut-off Date Group New Mexico 1 8,714,965 1.3
HX 19 472,668,257 71.0] Origination Date LTV Ratio (%) Missouri 1 5,026,052 0.8
HY 28 121,754,113 18.3 No. of Aggregate % of District of Columbia 1 4,245,861 0.6
H2 12 34,913,918 52 Pools Cut-off Date Group Wisconsin 3 3,172,978 0.5]
MY 10 30,788,370 4.6 0.1-10.0 2 5,594,005 0.8 Minnesota 1 3,137,505 0.5
Ml 4 4,660,058 0.7 10.1-20.0 3 5,073,313 0.8 Georgia 1 2,000,000 0.3
HI 1 1,229,531 0.2 20.1-30.0 3 2,187,927 0.3 Alaska 1 1,324,658 0.2
Total: 74 $666,014,247 100.0% 30.1 - 40.0 4 11,474,485 1.7] Colorado 1 1,193,159 0.2]
40.1-50.0 5 32,179,140 4.8 North Carolina 1 993,140 0.1
Current Mortgage Rate (%) 50.1 - 60.0 13 78,051,520 117 74 $666,014,247 _ 100.0%]
No. of Aggregate % of 60.1-70.0 24 344,367,732 51.7
Pools Cut-off Date Group | |70.1-75.0 10 51,789,009 7.8 Remaining Prepay Protection Terms (mos)(3)
3.251 - 3.500 4 199,818,564 30.0 75.1-80.0 10 135,297,116 20.3 No. of Aggregate % of
3.501 - 3.750 6 105,598,858 15.9 Total: 74 $666,014,247  100.0% Pools Cut-off Date Group
3.751 - 4.000 9 94,032,655 14.1 Min: 3.4% Max: 80.0% Wtd Avg: 65.6% 73-74 11 109,607,142 16.5]
4.001 - 4.250 10 73,140,161 11.0 75-76 12 211,053,909 31.7]
4.251 - 4.500 5 78,008,849 1.7  Most Recent Annual DSCR(2) 77-78 23 237,259,902 35.6)
4.501 - 4.750 1 2,196,584 0.3 No. of Aggregate % of 79 - 80 13 42,433,972 6.4
4.751 - 5.000 3 10,286,913 1.5 Pools Cut-off Date Group 81-82 13 61,559,321 9.2]
5.001 - 5.250 4 5,302,784 0.8 0.19 1 800,000 0.1 83 -84 2 4,100,000 0.6
5.251 - 5.500 2 3,886,706 0.6 1.20-1.24 3 7,683,479 1.2 Total: 74 $666,014,247  100.0%
5.501 - 5.750 12 49,940,823 7.5 1.25-1.34 10 104,600,727 15.7 Min:73 Max: 83 WitdAwg: 77
5.751 - 6.000 8 35,444,413 5.3 1.35-1.44 13 82,230,609 12.3
6.001 - 6.250 8 7,548,378 11| |145-154 13 92,639,404 13.9| Pass Through Rate (%)
6.251 - 6.500 2 808,561 0.1 1.55-1.64 5 77,875,843 11.7 No. of Aggregate % of
Total: 74 $666,014,247 100.0% 1.65-1.74 2 6,066,194 0.9 Pools Cut-off Date Group
Min: 3.360% Max: 6.340% Wid Avg: 4.106% 1.75-1.84 7 23,332,771 3.5] 2.251 - 2.500 1 79,921,000 12.0]
1.85-2.14 9 29,589,315 4.4 2501 -2.750 13 343,002,282 51.5]
Remaining Term to Maturity (mos) 2.15-2.44 6 226,928,835 34.1| |2.751-3.000 21 132,746,226 19.9
No. of Aggregate % of 2.45-2.84 1 2,641,558 0.4 3.001 - 3.250 7 13,457,704 2.0
Pools Cut-off Date Group 2.85 >= 4 11,625,512 1.7| 3.251 - 3.500 3 3,355,052 0.5
79 3 90,272,861 13.6 Total: 74 $666,014,247  100.0% 3.501 - 3.750 1 529,846 0.1]
80 9 85,834,282 12.9 Min: 0.19x Max: 33.26x Witd Avg: 1.91x 4.751 - 5.000 1 2,200,000 0.3
81 5 114,721,172 17.2 5.001 - 5.250 2 13,921,097 2.1]
82 7 36,832,737 5.5  Original Term to Maturity (mos) 5.251 - 5.500 14 47,118,857 7.1
83 18 210,524,944 31.6 No. of Aggregate % of 5.501 - 5.750 11 29,762,184 4.5
84 4 19,734,958 3.0 Pools Cut-off Date  Group Tlotal: 74 $666,014,247  100.0%
85 5 20,499,089 3.1 61 -90 23 477,764,206 717 Min: 2.490% Max: 5.740% Witd Avg: 3.041%
86 10 26,034,884 3.9 91 - 120 23 95,247,904 14.3
87 8 51,144,042 7.7 151 - 180 28 93,002,137 14.0
88 5 10,415,279 1.6 Total: 74 $666,014,247  100.0%
Total: 74 $666,014,247 100.0% Min: 84 Max:180 Witd Avg: 102
Min: 79 Max: 88 WitdAwg: 82
(1) Totals may not add due to rounding.

@

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

loans, which are based on interest-only payments. In the case of seasoned cooperative properties, the annual DSCR is calculated using the cooperative's actual NOI
rather than the rental equivalent NOI which is used at issuance.

®

months prior to maturity.

Q]

For pool AM5691, the call protection on the underlying loan consists of 36 months of lockout, followed by 45 months of defeasance. There is an open period of 3

AM7460 represents one security but comprises three properties and three mortgage loans: Gale Lofts Apartments, 811 Gale Lane Nashville, TN 37204; Greenbriar at
Saddle Rock, 22159 East Ontario Drive Aurora, CO 80016; Stonebriar at Saddle Rock, 21904 East Ontario Drive Aurora, CO 80016.

This material was not prepared by the Morgan Stanley research department. Please refer to important information and qualifications at the end of this material.
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This material was prepared by sales, trading, banking or other non-research personnel of one of the following: Morgan Stanley & Co. LLC, Morgan
Stanley & Co. International plc, Morgan Stanley Asia Limited and/or Morgan Stanley MUFG Securities Co., Ltd., and/or Morgan Stanley Capital Group
Inc. (together with their affiliates, hereinafter “Morgan Stanley”). This material was not produced by a Morgan Stanley research analyst, although it may
refer to a Morgan Stanley research analyst or research report. Unless otherwise indicated, these views (if any) are the author's and may differ 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.

© Morgan Stanley
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