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INDENTURE, dated as of January 23, 2020 (this "Indenture"), among Connecticut
Avenue Securities Trust 2020-R01, a Delaware statutory trust (together with its permitted
successors and assigns, the "Issuer"), Wells Fargo Bank, N.A., a national banking association, in
its capacity as indenture trustee (the "Indenture Trustee"), in its capacity as exchange
administrator (the "Exchange Administrator") and in its capacity as Custodian (the "Custodian"),
and Fannie Mae, a federally-chartered corporation, as administrator of the Issuer (the
"Administrator").

PRELIMINARY STATEMENT

The Issuer has duly authorized the execution and delivery of this Indenture to provide for
one series (the "Series") of its Connecticut Avenue Securities Trust 2020-R01 Securities,
issuable as provided in this Indenture, to provide for the Grant of certain Collateral and to make
provisions for securing the payment of amounts payable to Fannie Mae and the Noteholders as
provided in this Indenture. All covenants and agreements made by the Issuer herein are for the
benefit and security of the Noteholders, the Federal National Mortgage Association ("Fannie
Mae") and the Indenture Trustee. The Issuer is entering into this Indenture, and the Indenture
Trustee is accepting the trusts created hereby, for good and valuable consideration, the receipt
and sufficiency of which are hereby acknowledged.

All things necessary to make this Indenture a valid agreement of the Issuer in accordance
with its terms have been done.

ARTICLE 1.

DEFINITIONS AND GENERAL PROVISIONS
SECTION 1.01. Definitions.

Except as otherwise specified or as the context may otherwise require, the following
terms have the meanings set forth below for all purposes of this Indenture. Capitalized terms
used herein and not defined will have the meanings set forth in the Trust Agreement.

"Account" means each of the Note Distribution Account, the Cash Collateral Account,
the Designated Q-REMIC Interests Account and any other account created pursuant to this
Indenture.

"Act" has the meaning specified in Section 13.02(a).

"Administration Agreement" means the Administration Agreement, dated as of the
Closing Date, among the Indenture Trustee, the Custodian, the Exchange Administrator, the
Investment Agent, the Administrator and the Issuer.

"Administrator" means Fannie Mae in its capacity as administrator on behalf of the
Issuer.

142850567



"Adverse REMIC Event" means (i) termination of the REMIC status of any REMIC
created under this Indenture or (ii) imposition of U.S. federal income tax on any REMIC created
under this Indenture.

"Affiliate" means, with respect to any specified Person, any other Person controlling or
controlled by or under common control with such specified Person. For the purposes of this
definition, "control," when used with respect to any specified Person, means the power to direct
the management and policies of such Person, directly or indirectly, whether through the
ownership of voting securities, by contract or otherwise, and the terms "controlling" and
"controlled" have meanings correlative to the foregoing.

"Applicable Procedures" has the meaning specified in Section 2.11(c).

"Authenticating Agent" means initially, the Indenture Trustee.

"Authorized Officer" means with respect to the Issuer, any Authorized Officer of the
Administrator, the Trustor or the Delaware Trustee; and with respect to any other Person, the
Chairman of the Board, the President, any Executive Vice President, Senior Vice President, Vice
President or Assistant Vice President, Secretary or other officer of such Person, or any Person
delegated authority by such Authorized Officer pursuant to a written instrument executed by
such Authorized Officer.

"Bankruptcy Code" means the United States Bankruptcy Code, Title 11, U.S.C.

"Beneficial Owner" means the entity or individual that beneficially owns a Note.

"Benefit Plan Investors" has the meaning specified in Section 2.11(d).

"Book-Entry Notes" means the DTC Notes, issued through the DTC System and subject
to DTC's rules and procedures as amended from time to time, and any Notes issued through
Euroclear or Clearstream.

"Business Day" means a day other than (i) a Saturday or Sunday or (ii) a day on which
the Corporate Trust Offices of the Indenture Trustee, the Exchange Administrator, the Custodian,
DTC, the Federal Reserve Bank of New York or banking institutions in the City of New York,
Wilmington Delaware or Boston, Massachusetts are authorized or obligated by law or executive
order to be closed.

"CAA Early Termination Date" has the meaning specified in the Collateral
Administration Agreement.

"CAA Early Termination Event" has the meaning specified in the Collateral
Administration Agreement.

"CAA Termination Date" has the meaning specified in the Collateral Administration
Agreement.

"CAA Trigger Event" has the meaning specified in the Collateral Administration
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Agreement.

"Capital Contribution Agreement" means the Capital Contribution Agreement, dated the
Closing Date, among the Capital Contribution Provider, the Issuer and the Indenture Trustee, and
attached hereto as Exhibit L.

"Capital Contribution Amount" has the meaning specified in the Capital Contribution
Agreement.

"Capital Contribution Assignee" has the meaning specified in the Capital Contribution
Agreement.

"Capital Contribution Provider" has the meaning specified in the Capital Contribution
Agreement.

"Cash Collateral Account" means the Eligible Account designated as the "Cash Collateral
Account" and established in the name of Connecticut Avenue Securities Trust 2020-RO1
pursuant to Section 8.02(a) of this Indenture and the Securities Account Control Agreement.

"Certificate" means Ownership Certificate, the Class R Certificate or Class RL
Certificate, in each case as defined in the Trust Agreement.

"Certificateholder" has the meaning specified in the Trust Agreement.

"Class" means any class of Notes issued under this Indenture or a class of Reference
Tranche established under this Indenture, as the case may be.

"Class Coupon" means, with respect to each Class of Notes (and, solely for purposes of
calculating allocations of any Modification Loss Amounts, the Class 1B-2H Reference Tranche)
for any Note Accrual Period, the coupon specified for such Class of Notes (or Reference
Tranche, as applicable) set forth in Appendix I or in Exhibit G-1.

"Class Notional Amount" means

(i) for any Payment Date and each Reference Tranche, a notional amount equal to
the initial Class Notional Amount of such Reference Tranche, minus the aggregate amount of
Senior Reduction Amounts, Subordinate Reduction Amounts and Supplemental Subordinate
Reduction Amounts allocated to such Reference Tranche on such Payment Date and all prior
Payment Dates, minus the aggregate amount of Tranche Write-down Amounts allocated to
reduce the Class Notional Amount of such Reference Tranche on such Payment Date and on all
prior Payment Dates, plus the aggregate amount of Tranche Write-up Amounts allocated to
increase the Class Notional Amount of such Reference Tranche on such Payment Date and on all
prior Payment Dates, and plus, in the case of the Class 1-AH Reference Tranche, the aggregate
amount of Supplemental Senior Increase Amounts allocated to increase the Class Notional
Amount thereof on such Payment Date and on all prior Payment Dates; and

(i1) for any Payment Date and each Class of Interest Only RCR Notes, a notional
amount equal to a specified percentage of the outstanding Class Principal Balance of the related
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Class of Exchangeable Notes or RCR Notes as of such Payment Date, as the context may
require.

"Class Principal Balance" means, with respect to each Class of Notes (other than Interest
Only RCR Notes) and as of any Payment Date, the maximum dollar amount of principal to
which the Holders of the related Class of Notes are then entitled, with such amount being equal
to the initial Class Principal Balance of the related Class of Notes, minus the aggregate amount
of principal paid by the Indenture Trustee on the related Class of Notes on such Payment Date
and all prior Payment Dates, minus the aggregate amount of Tranche Write-down Amounts
allocated to reduce the Class Principal Balance of the related Class of Notes on such Payment
Date and on all prior Payment Dates, and plus the aggregate amount of Tranche Write-up
Amounts allocated to increase the Class Principal Balance of the related Class of Notes on such
Payment Date and on all prior Payment Dates (in each case without regard to any exchanges of
Exchangeable Notes for RCR Notes). The Class Principal Balance of each Class of Notes (other
than RCR Notes) will at all times equal the Class Notional Amount of the Reference Tranche
that corresponds to such Class of Notes. In each case, principal amounts that are payable on the
related Exchangeable Notes will be allocated to and payable on any outstanding RCR Notes that
are entitled to principal.

"Class R Certificate" has the meaning set forth in the Trust Agreement.

"Class RL Certificate" has the meaning set forth in the Trust Agreement.

"Clearstream" means Clearstream Banking, société anonyme, which holds securities for
its participants and facilitates the clearance and settlement of securities transactions between its
participants through electronic book-entry changes in accounts of its participants.

"Closing Date" means January 23, 2020.
"Code" means the Internal Revenue Code of 1986, as amended.

"Collateral" has the meaning specified in Section 2.01(a).

"Collateral Administration Agreement" means the Collateral Administration Agreement,
dated the Closing Date, among Fannie Mae, the Issuer and the Indenture Trustee, and attached
hereto as Exhibit K.

"Combination" means any one of the available combinations and recombinations of
Exchangeable Notes to be exchanged for RCR Notes and RCR Notes to be exchanged for other
RCR Notes, and vice versa, shown in Exhibit G-1 hereto.

"Commodity Exchange Act" means the United States Commodity Exchange Act, as
amended, 7 U.S.C. 1 et seq.

"Common Depositary" means the common depositary for Euroclear, Clearstream and/or
any other applicable clearing system, which will hold Common Depositary Notes on behalf of
Euroclear, Clearstream and/or any such other applicable clearing system.
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"Common Depositary Notes" mean Notes that are deposited with a Common Depositary
and that will clear and settle through the systems operated by Euroclear, Clearstream and/or
any such other applicable clearing system other than DTC.

"Corporate Trust Office" means the principal corporate trust office of the Indenture
Trustee at which, at any particular time, its corporate trust business with respect to this Indenture
1s conducted, which office at the date of the execution of this Indenture is located at 9062 Old
Annapolis Road, Columbia, Maryland 21045-1951, Attention: Client Manager — CONN-AVE
2020-RO1, and for Note transfer purposes is located at MAC N9300-070, 600 South Fourth
Street, 7™ Floor, Minneapolis, Minnesota 55479, Attention: Corporate Trust Services — CONN-
AVE 2020-R01, or at such other address as the Indenture Trustee may designate from time to
time by written notice to the Holders of the Notes and the Administrator.

"Corresponding Class of Reference Tranche" means, with respect to (i) the Class 1M-1
Notes, the Class 1M-1 Reference Tranche; (ii) the Class 1M-2A Notes, the Class 1M-2A
Reference Tranche; (iii) the Class IM-2B Notes, the Class 1M-2B Reference Tranche; (iv) the
Class 1M-2C Notes, the Class 1M-2C Reference Tranche and (v) the Class 1B-1 Notes, the Class
1B-1 Reference Tranche.

"Credit Event" means, with respect to any Payment Date on or before the Termination
Date and any Reference Obligation, the first to occur of any of the following events during the
related Reporting Period, as reported by the servicer for such Reference Obligation to the
Administrator, if applicable: (i) a short sale is settled, (ii) the related Mortgaged Property is sold
to a third party during the foreclosure process, (iii) an REO disposition occurs, (iv) a mortgage
note sale is executed with respect to a loan that is 12 or more months delinquent when offered for
sale or (v) the related mortgage note is charged off. With respect to any Credit Event Reference
Obligation, there can only be one occurrence of a Credit Event; provided, that one additional
separate Credit Event can occur with respect to each instance of such Credit Event Reference
Obligation becoming a Reversed Credit Event Reference Obligation. For the avoidance of doubt,
a refinancing of a Reference Obligation under the High LTV Refinance Option and replacement
thereof with the resulting High LTV Refinance Reference Obligation will not constitute a "Credit
Event."

"Credit Event Amount" means, with respect to any Payment Date, the aggregate amount
of the Credit Event UPBs of all Credit Event Reference Obligations for the related Reporting
Period.

"Credit Event Net Gain" means, with respect to any Credit Event Reference Obligation,
an amount equal to the excess, if any, of:

(a) the related Net Liquidation Proceeds over
(b) the sum of:
(1) the related Credit Event UPB;

(i)  the total amount of prior principal forgiveness modifications
(excluding any reduction in principal balance that resulted from the origination of a High
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LTV Refinance Reference Obligation), if any, on the related Credit Event Reference
Obligation; and

(i11))  delinquent accrued interest thereon, calculated at the related
Current Accrual Rate from the related last-paid interest date through the date such
Reference Obligation has been reported as a Credit Event Reference Obligation.

"Credit Event Net Loss" means, with respect to any Credit Event Reference Obligation,
an amount equal to the excess, if any, of:

(a) the sum of:
(1) the related Credit Event UPB;

(i)  the total amount of prior principal forgiveness modifications
(excluding any reduction in principal balance that resulted from the origination of a High
LTV Refinance Reference Obligation), if any, on the related Credit Event Reference
Obligation; and

(iii))  delinquent accrued interest thereon, calculated at the related
Current Accrual Rate from the related last-paid interest date through the date such
Reference Obligation has been reported as a Credit Event Reference Obligation, over

(b) the related Net Liquidation Proceeds.

"Credit Event Reference Obligation" means, with respect to any Payment Date, any
Reference Obligation with respect to which a Credit Event has occurred.

"Credit Event UPB" means, with respect to any Credit Event Reference Obligation, the
unpaid principal balance thereof as of the end of the Reporting Period related to the Payment
Date that it became a Credit Event Reference Obligation.

"Current Accrual Rate" means, with respect to any Payment Date and Reference
Obligation, the current mortgage rate (as adjusted for any Modification Event), less the greater of
(x) the related servicing fee rate and (y) 35 basis points.

"Custodian" means the entity selected by the Administrator to act as "Custodian" and as
"Securities Intermediary" under the Securities Account Control Agreement, which initially is
Wells Fargo Bank, N.A. Wells Fargo Bank, N.A. will perform its duties as Custodian through its
Corporate Trust Services division.

"Cut-off Date" means the close of business on November 30, 2019.

"Cut-off Date Balance" means $29,003,350,855, which is the aggregate UPB of the
Reference Obligations as of the Cut-off Date.

"Default" means any occurrence that is, or with notice or the lapse of time or both would
become, an Event of Default. Whenever reference is made herein to a Default known to the
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Indenture Trustee or of which the Indenture Trustee has notice or knowledge, such reference will
be construed to refer only to a Default of which the Indenture Trustee is deemed to have notice
or knowledge pursuant to Section 6.02.

"Definitive Notes" has the meaning specified in Section 2.11(b).

"Delaware Trustee" means U.S. Bank Trust National Association, not in its individual
capacity but solely as Delaware Trustee of the Issuer and its successors and assigns in such
capacity.

"Delinquency Test" means, for any Payment Date, a test that will be satisfied if

(a) the sum of the Distressed Principal Balance for the current Payment Date
and each of the preceding five Payment Dates, divided by six, is less than

(b) 40% of the excess of (i) the product of (x) the Subordinate Percentage and
(y) the aggregate UPB of the Reference Obligations as of the preceding Payment Date over (ii)
the Principal Loss Amount for the current Payment Date.

"Depository" means DTC or any successor.

"Depositary Participant" means a broker, dealer, bank or other financial institution or
other Person for whom from time to time the Common Depositary effects book-entry transfers
and pledges of securities deposited with the Common Depositary.

"Designated Page" has the meaning specified in Section 10.07.

"Designated Q-REMIC Interests" means all of the 10 Q-REMIC Interest and the
Subordinate Q-REMIC Interest.

"Designated Q-REMIC Interests Account" means the account designated as the
"Designated Q-REMIC Interests Account" and established in the name of Connecticut Avenue
Securities Trust 2020-R0O1 pursuant to Section 8.02(b) of this Indenture and the Securities
Account Control Agreement.

"Directing Certificateholder" has the meaning specified in the Trust Agreement.

"Distressed Principal Balance" means, for any Payment Date, the aggregate UPB of the
Reference Obligations that are 90 days or more delinquent or are otherwise in foreclosure,
bankruptcy or REO status.

"DTC" means the Depository Issuer Company, a limited-purpose trust company, which
holds securities for DTC Participants and facilitates the clearance and settlement of transactions
between DTC Participants through electronic book-entry changes in accounts of DTC
Participants or any successor thereto.

"DTC Certificates" has the meaning specified in the Trust Agreement.
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"DTC Custodian" means, with respect to the Notes, the custodian of the DTC Notes on
behalf of DTC, which initially will be the Indenture Trustee.

"DTC Notes" means Notes cleared, settled and maintained on the DTC System,
registered in the name of a nominee of DTC. All of the Notes will be DTC Notes at issuance.

"DTC Participants" means participants in the DTC System.

DTC System" means the book-entry system of DTC.

"Early Redemption Date" means the first to occur of (i) Payment Date on which the
Notes are redeemed by the Issuer at the direction of the Directing Certificateholder pursuant to
the Early Redemption Option and (ii) the CAA Early Termination Date (if such date is a result of
the occurrence of a CAA Trigger Event).

"Early Redemption Option" means the Directing Certificateholder's right to cause the
Issuer to redeem the Notes on any Payment Date on or after the earlier to occur of (a) the
Payment Date in January 2027 and (b) the Payment Date on which the aggregate UPB of the
Reference Obligations is less than or equal to 10% of the Cut-off Date Balance, in each case by
paying an amount equal to the outstanding Class Principal Balance, after allocation of any
Tranche Write-down Amount or Tranche Write-up Amount for such Payment Date, of each of
the Class 1M-1 Notes, Class 1M-2A Notes, Class 1M-2B Notes, Class 1M-2C and Class 1B-1
Notes, plus accrued and unpaid interest on such Notes and all unpaid fees, expenses and
indemnities of the Indenture Trustee, Exchange Administrator, Custodian, Investment Agent and
Delaware Trustee.

"Eligibility Criteria" means, with respect to each Mortgage Loan included as a Reference
Obligation, the following:

(a) is a fully amortizing, fixed rate, first-lien mortgage loan secured by a one- to
four-family dwelling unit, townhouse, individual condominium unit,
individual unit in planned unit development, individual co-operative unit or
manufactured home, with an original term of 241 to 360 months;

(b) was acquired by Fannie Mae between October 1, 2018 and August 31, 2019
and held in various Fannie Mae MBS trusts established between July 1, 2019
and September 30, 2019;

(c) is held in Fannie Mae MBS trusts with respect to which a REMIC election has
been made;

(d) has not been 30 or more days delinquent from the date of acquisition to the
Cut-off Date;

(e) was not originated under Fannie Mae's Refi Plus program (which includes but
is not limited to the Home Affordable Refinance Program);

(f) has an original combined loan-to-value ratio that is less than or equal to 97%;

(g) is not subject to any form of risk sharing (other than limited seller or servicer
indemnification or limited future loss protection settlements in certain cases);

(h) was not originated under certain non-standard programs;

(1) is a conventional loan (i.e., is not guaranteed by the Federal Housing
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Administration or the U.S. Department of Veterans Affairs);

(j) has an original loan-to-value ratio that is (i) greater than 60% and (ii) less than
or equal to 80%; and

(k) is not covered by private mortgage insurance or pool insurance.

provided, however, that upon the refinancing of a Reference Obligation under the High LTV
Refinance Option, the resulting High LTV Refinance Reference Obligation will be deemed a
Reference Obligation and will be included in the Reference Pool in replacement of the original
Reference Obligation.

"Eligibility Defect" means any failure of a mortgage loan to conform to all applicable
underwriting requirements or the breach of a representation or warranty with respect to a
mortgage loan that Fannie Mae determined to be significant enough to warrant issuing a
repurchase request to the related loan seller or servicer (and for which the related loan seller or
servicer was unable to provide Fannie Mae with a sufficient rebuttal that warranted withdrawal
of the repurchase request).

"Eligible Account" means any of (a) an account or accounts maintained with a federal or
state chartered depository institution or trust company (including the Indenture Trustee and
Custodian) that has a combined capital and surplus of at least $1,000,000,000 and the long-term
unsecured debt obligations of which are rated at least "BBB" by S&P (or "A-" or higher by S&P
if such institution's short-term debt obligations are rated less than "A-2" by S&P), "A3" by
Moody's, and "A" by Fitch, if the deposits are to be held in such account for thirty (30) days or
more, or the short-term debt obligations of which have a short-term rating of not less than "A-2"
by S&P, "P-2" by Moody's, and "F-1" by Fitch if the deposits are to be held in such account for
less than thirty (30) days; (b) a segregated trust account or accounts maintained with the
corporate trust department of a federal or state chartered depository institution or trust company
that, in either case, has a combined capital and surplus of at least $50,000,000 and has corporate
trust powers, acting in its fiduciary capacity, and the long term deposit or unsecured debt
obligations of which are rated at least "BBB+" by S&P (or "A-" or higher by S&P if such
institution's short-term debt obligations are rated less than "A-2" by S&P), "A3" by Moody's, and
"A" by Fitch if the deposits are to be held in such account for thirty (30) days or more, or the
short-term debt obligations of which have a short-term rating of not less than "A-2" by S&P, "P-
2" by Moody's, and "F-1" by Fitch, if the deposits are to be held in such account for less than
thirty (30) days, provided, that with respect to this clause (b), that any state-chartered depository
institution or trust company is subject to regulation regarding fiduciary funds substantially
similar to 12 C.F.R. § 9.10(b) or (c) such other account or accounts that, but for the failure to
satisfy one or more of the minimum rating(s) set forth therein, would be listed in clause (a) or (b)
above, with respect to which the Rating Agency Condition has been satisfied with respect to each
NRSRO for which the minimum ratings set forth in the applicable clause is not satistfied with
respect to such account. If the depository institution or trust company that maintains the account
or accounts above no longer satisfies the minimum ratings specified above and the Rating
Agency Condition is not satisfied with respect to such non-compliance, the funds on deposit in
such account or accounts in connection with this transaction will be transferred to an Eligible
Account within sixty (60) days of such downgrade. Eligible Accounts may bear interest, and
may include, if otherwise qualified under this definition, accounts maintained with the Indenture
Trustee.
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"Eligible Investments" means each of the following investments, provided such
investment is scheduled to mature on or before the immediately following Remittance Date, and
all cash proceeds thereof: (a) obligations issued or fully guaranteed by the U.S. government; (b)
repurchase obligations involving any security that is an obligation of, or fully guaranteed by, the
U.S. government or any agency or instrumentality thereof, and entered into with a depository
institution or trust company (as principal) subject to supervision by U.S. federal or state banking
or depository institution authorities, provided that such institution has a short-term issuer rating
of 'A-1+', 'P1', 'F1+' or equivalent from an NRSRO (as defined herein), and further provided that
if Fitch has been engaged to provide a rating on the Rated Notes, such institution must have a
short-term issuer rating of 'F1+' from Fitch and further provided that if S&P, has been engaged to
provide a rating on the Rated Notes, such institution must have a short-term issuer rating of 'A-
I+ from S&P; and (c) U.S. government money market funds that are designed to meet the dual
objective of preservation of capital and timely liquidity; provided, however, that in the event an
investment fails to qualify under (a), (b) or (c) above, the proceeds of the sale of such investment
will be deemed to be liquidation proceeds of an Eligible Investment for all purposes of the
Indenture provided such liquidation proceeds are promptly reinvested in Eligible Investments
that qualify in accordance with one of the foregoing. With respect to money market funds, the
maturity date will be determined under Rule 2a-7 under the Investment Company Act.

"ERISA" means the Employee Retirement Income Security Act of 1974, as amended
and in effect from time to time.

"Euroclear" means the Euroclear System, a depository that holds securities for its
participants and clears and settles transactions between its participants through simultaneous
electronic book-entry delivery against payment.

"Event of Default" has the meaning specified in Section 5.01(a).

"Excess Investment Earnings" has the meaning specified in Section 2.10(b).

"Exchange Act" means the Securities Exchange Act of 1934, as amended from time to
time.

"Exchange Administrator" means the entity selected by the Administrator to act as
administrator for exchanges of Exchangeable Notes for RCR Notes and vice versa, which
initially is Wells Fargo Bank, N.A. Wells Fargo Bank, N.A. will perform its duties as Exchange
Administrator through its Corporate Trust Services division.

"Exchangeable Notes" means the Class 1IM-2A Notes, Class 1M-2B Notes, Class 1M-2C
Notes and Class 1B-1 Notes.

"Fannie Mae" means the Federal National Mortgage Association.

"FATCA" means Section 1471 through 1474 of the Code and any regulations or official
interpretations thereof (including any revenue ruling, revenue procedure, notice or similar
guidance issued by the U.S. Internal Revenue Service thereunder as a precondition to relief or
exemption from taxes under such Sections, regulations and interpretations), any agreements
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entered into pursuant to Code Section 1471(b)(1), and including any amendments made to
FATCA after the date of this Indenture.

"Financial Intermediary" means each brokerage firm, bank, thrift institution or other
financial intermediary that maintains the account for each Person who owns a beneficial
ownership interest in the Book-Entry Notes.

"Fitch" means Fitch Ratings, Inc. (doing business as Fitch Ratings) or any successor
thereto.

"Grant" means to grant, bargain, sell, warrant, alienate, remise, release, convey, assign,
transfer, mortgage, pledge, grant a security interest in, create a right of set-off against, deposit,
set over and confirm. A Grant of any property or instrument will include all rights, powers and
options of the Granting party thereunder, including without limitation the immediate and
continuing right to claim for, collect, receive and give receipts for principal and interest
payments in respect of such property or instrument and all other moneys payable thereunder, to
give and receive notices and other communications, to make waivers or other agreements, to
exercise all rights and options, to bring Proceedings in the name of the Granting party or
otherwise, and generally to do and receive anything that the Granting party is or may be entitled
to do or receive thereunder or with respect thereto.

"High LTV Refinance Hold Criteria" means, with respect to a Reference Obligation, the
following criteria: (i) it was originated on or after October 1, 2017, (ii) it was originated at least
15 months prior to the date it was paid in full, (iii) it had no 30-day delinquency in the six-month
period immediately preceding the date it was paid in full, and no more than one 30-day
delinquency in the 12-month period immediately preceding the date it was paid in full and (iv) it
is secured by a Mortgaged Property with a current estimated property value that is reasonably
believed by Fannie Mae to result in eligibility under the High LTV Refinance Option.

"High LTV Refinance Option" means Fannie Mae's high loan-to-value refinance
program, effective October 1, 2017, designed to provide refinance opportunities to borrowers
with existing Fannie Mae mortgages who are current in their mortgage payments but whose loan-
to-value ratios exceed the maximum permitted for standard refinance products under the Selling
Guide.

"High LTV Refinance Reference Obligation" means the Reference Obligation resulting
from a refinancing and replacement of the related original Reference Obligation under the High
LTV Refinance Option.

"Holder" means, in the case of (a) DTC Notes, DTC or its nominee; (b) Common
Depositary Notes, the depository, or its nominee, in whose name the Notes are registered on
behalf of a related clearing system; and (c) Notes in definitive registered form, the person or
entity in whose name such Notes are registered in the Register.

"ICE" has the meaning specified in Section 10.07.
"ICE Method" has the meaning specified in Section 10.07.
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"Indenture Trustee" has the meaning specified in the preamble. Wells Fargo Bank, N.A.
will perform its duties as Indenture Trustee through its Corporate Trust Services division.

"Indenture Trustee Website" means the website established and maintained by the
Indenture Trustee in connection with its administration of this Indenture, which will be located,
as of the Closing Date, at www.ctslink.com.

"Independent" means, when used with respect to any specified Person, such a Person who
(1) is in fact independent of the Issuer, (2) does not have any direct financial interest or any
material indirect financial interest in the Issuer or in an Affiliate of the Issuer, and (3) is not
connected with the Issuer as an officer, employee, promoter, underwriter, trustee, partner,
director or person performing similar functions.

"Initial Purchasers" means Morgan Stanley & Co. LLC, Wells Fargo Securities, LLC.,
BofA Securities, Inc., Citigroup Global Markets Inc., Goldman Sachs & Co. LLC and Nomura
Securities International.

"Interest Accrual Amount" means, for an outstanding Class of Notes (and, for purposes
of calculating allocations of any Modification Loss Amounts, the Class 1B-2H Reference
Tranche) and any Payment Date, an amount equal to:

e the Class Coupon for such Class of Notes (or, for purposes of calculating
allocations of any Modification Loss Amounts, the Class 1B-2H Reference
Tranche) for the related Note Accrual Period, multiplied by

e the Class Principal Balance (or Class Notional Amount, as applicable) of such
Class of Notes (or, for purposes of calculating allocations of any Modification
Loss Amounts, the Class 1B-2H Reference Tranche) immediately prior to such
Payment Date; multiplied by

e the actual number of days in the related Note Accrual Period, divided by
e 360;

provided, that in the case of the Class 1-J1 Notes, Class 1-J2 Notes, Class 1-J3
Notes, Class 1-J4 Notes, Class 1-K1 Notes, Class 1-K2 Notes, Class 1-K3 Notes,
Class 1-K4 Notes, Class 1M-2Y Notes, Class 1M-2X Notes, Class 1B-1Y Notes
and Class 1B-1X Notes, the Interest Accrual Amount will be the interest
entitlement for such Class of Notes for such Payment Date, determined as set
forth for such Class in Exhibit G-1.

"Interest Only RCR Notes": The Class 1A-I1 Notes, Class 1A-I2 Notes, Class 1A-I3
Notes, Class 1A-14 Notes, Class 1B-I1 Notes, Class 1B-I2 Notes, Class 1B-I3 Notes, Class 1B-14
Notes, Class 1C-11 Notes, Class 1C-12 Notes, Class 1C-I3 Notes, Class 1C-14 Notes, Class 1-X1
Notes, Class 1-X2 Notes, Class 1-X3 Notes, Class 1-X4 Notes, Class 1-Y1 Notes, Class 1-Y2
Notes, Class 1-Y3 Notes, Class 1-Y4 Notes, Class 1M-2X Notes and Class 1B-1X Notes.
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"Interest Payment Amount" means, for a Class of Notes and any Payment Date, the
Interest Accrual Amount for that Class of Notes, less any Modification Loss Amount for that
Payment Date allocated to reduce the Interest Payment Amount for that Class of Notes.

"Investment Accrual Period" means, for a Payment Date, the calendar month immediately
preceding the month of such Payment Date.

"Investment Agency Agreement" means the Investment Agency Agreement, dated as of
the Closing Date, among the Investment Agent, the Custodian, the Administrator and the Issuer.

"Investment Agent" means the entity selected by the Administrator to act as "Investment
Agent" under the Investment Agency Agreement, which initially is Wells Fargo Bank, N.A.

"Investment Company Act" means the Investment Company Act of 1940, as amended.

"IO Q-REMIC Interest" means, collectively, each interest only REMIC regular interest
related to certain interest cash flows from the Reference Obligations and other loans guaranteed
by Fannie Mae, issued pursuant to the Q-REMIC Master Trust Agreement and contributed to the
Issuer.

"Issuance Reference Pool File" has the meaning specified in Section 2.09(a).

"Issuer" has the meaning specified in the preamble.

"Issuer Order" means a written order or request (which may be a standing order or
request) dated and signed in the name of the Issuer by an Authorized Officer of the
Administrator. An order or request provided in an email or other electronic communication by
an Authorized Officer of the Administrator on behalf of the Issuer will constitute an Issuer
Order, except in each case to the extent the Indenture Trustee requests otherwise in writing.

"Junior Reference Tranches" means the Class 1B-1 Reference Tranche, the Class 1B-1H
Reference Tranche and the Class 1B-2H Reference Tranche.

"KBRA" means Kroll Bond Rating Agency, Inc. or any successor thereto.

"Laws" means all applicable statutes, rules, regulations, ordinances, orders, or decrees of
any federal or state government or political subdivision, agency or public official thereof,
including all applicable debtor and consumer protection laws.

"Letter of Representations" means the letter agreement, dated as of January 23,
2020 by the Issuer and delivered to DTC.

"LIBOR Adjustment Date" means, with respect to any Payment Date, the second
business day before the related Note Accrual Period begins. For this purpose, a "business day" is
a day on which banks are open for dealing in foreign currency and exchange in London, New
York City and Washington, D.C.
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"LIBOR Interest Component" means, for a Payment Date, an amount equal to the product
of (1) One-Month LIBOR (or an alternative determined pursuant to Section 10.08) for the related
Note Accrual Period, (ii) the aggregate Class Principal Balance of the Classes of Notes
outstanding immediately prior to such Payment Date and (iii) a fraction, the numerator of which
is the actual number of days in the related Note Accrual Period and the denominator of which is
360.

"Liquidation Proceeds" means, with respect to a Credit Event Reference Obligation, all
cash amounts (including sales proceeds, net of selling expenses) received in connection with the
liquidation of the Credit Event Reference Obligation.

"Lower-Tier Regular Interest" has the meaning specified in Section 2.22.

"Lower-Tier REMIC" has the meaning specified in Section 2.22.

"Majority Noteholders" means the Holders of at least a majority of the aggregate Class
Principal Balance of the outstanding Classes of Notes (without giving effect to exchanges of
Exchangeable Notes for RCR Notes); provided, however, that any Notes held by Fannie Mae
will be disregarded for such purposes (unless at such time all outstanding Classes of Notes are
held by Fannie Mae).

n

Maturity Date" means the Payment Date in January 2040.

"MBA Delinquency Method" means the method by which a determination of
delinquency is made with respect to any Reference Obligation; under this method, a loan due on
the first day of the month is considered 30 days delinquent when all or part of one or more
payments remains unpaid as of close of business on the last day of such month.

"Mezzanine Reference Tranches" means each of the Class 1M-1, Class 1M-1H, Class
IM-2A, Class 1M-AH, Class 1M-2B, Class 1M-BH, Class 1M-2C and Class 1M-CH Reference
Tranches.

"Minimum Credit Enhancement Test" means With respect to any Payment Date, a test
that will be satisfied if the Subordinate Percentage (solely for purposes of such test, rounded to
the sixth decimal place) is greater than or equal to 4.650000%.

"Modification Event" means, with respect to any Reference Obligation, a forbearance or
certain mortgage rate modifications relating to such Reference Obligation, it being understood
that in the absence of a forbearance or certain mortgage rate modifications, a term extension on a
Reference Obligation will not constitute a Modification Event. In addition, a mortgage rate
modification that results in an increased mortgage rate with respect to any Reference Obligation
(after giving effect to all scheduled mortgage rate modifications thereon) will not constitute a
"Modification Event." For example, in the case of a mortgage rate modification that provides for
a mortgage rate reduction from 4% to 2% followed by a future step-up in the mortgage rate from
2% to 5%, the modification will not be treated as a "Modification Event." By contrast, in the
case of a mortgage rate modification that provides for a mortgage rate reduction from 4% to 2%
followed by a future step-up in the mortgage rate from 2% back to 4%, the modification will be
treated as a "Modification Event." For the avoidance of doubt, a refinancing of a Reference
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Obligation under our High LTV Refinance Option and replacement thereof with the resulting
High LTV Refinance Reference Obligation will not constitute a "Modification Event."

"Modification Loss Amount" means, with respect to each Payment Date and any
Reference Obligation that has experienced a Modification Event, the excess, if any, of:

(a) one-twelfth of the Original Accrual Rate multiplied by the UPB of such
Reference Obligation, over

(b) one-twelfth of the Current Accrual Rate multiplied by the interest bearing
UPB of such Reference Obligation.

"Monthly Reference Pool File" means has the meaning specified in Section 2.09(a).

"Moody's" means Moody's Investors Service Inc. or any successor thereto.

"Mortgage Note" means a promissory note or other similar evidences of indebtedness
evidencing a Reference Obligation.

"Mortgaged Property" means any residential property consisting of a one- to four-family
dwelling unit, a townhouse, an individual condominium unit, an individual unit in a planned unit
development, an individual cooperative unit or a manufactured home.

"Negative LIBOR Trigger" means, for a Class of Interest Only RCR Notes, the
applicable value of One-Month LIBOR set forth below:

Class of Negative

Interest Only RCR LIBOR
Notes Trigger

Class 1A-I1 Notes........ -0.60%
Class 1A-I2 Notes......... -1.00%
Class 1A-I3 Notes........ -1.40%
Class 1A-I4 Notes........ -1.80%
Class 1B-I1 Notes ........ -0.60%
Class 1B-I2 Notes ........ -1.00%
Class 1B-I3 Notes ........ -1.40%
Class 1B-I4 Notes ........ -1.80%
Class 1C-I1 Notes ........ -0.60%
Class 1C-12 Notes ........ -1.00%
Class 1C-I3 Notes ........ -1.40%
Class 1C-I4 Notes ........ -1.80%
Class 1-X1 Notes ........ -0.60%
Class 1-X2 Notes ........ -1.00%
Class 1-X3 Notes ........ -1.40%
Class 1-X4 Notes ........ -1.80%
Class 1-Y1 Notes ........ -0.60%
Class 1-Y2 Notes ........ -1.00%
Class 1-Y3 Notes ........ -1.40%
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Class 1-Y4 Notes ........ -1.80%

"Net Liquidation Proceeds" means, with respect to any Credit Event Reference
Obligation, the sum of the related Liquidation Proceeds and any proceeds received from the
related servicer in connection with such Credit Event Reference Obligation, less related expenses
and credits, including but not limited to taxes and insurance, legal costs, maintenance and
preservation costs, in each case during the period including the month in which such Reference
Obligation became a Credit Event Reference Obligation together with the immediately following
three-month period.

"NMWHFIT" means a "non-mortgage widely held fixed investment trust" as that term is
defined in Treasury Regulations section 1.671-5(b)(12) or successor provisions.

"Note Accrual Period" means, with respect to each Payment Date, the period beginning
on and including the prior Payment Date (or, in the case of the first Payment Date, the Closing
Date) and ending on and including the day preceding such Payment Date.

"Note Distribution Account" means the Eligible Account designated the "Note
Distribution Account" and established in the name of the Indenture Trustee pursuant to Section
10.02, in which will be deposited (a) investment income earned on Eligible Investments (up to
the amount of the LIBOR Interest Component for a Payment Date), (b) proceeds from the
liquidation of Eligible Investments, (¢) due and payable Transfer Amounts, Capital Contribution
Amounts and Return Reimbursement Amounts and (d) without duplication of the amounts set
forth in clauses (a) through (c) above, other amounts payable to the Issuer in respect of the
Designated Q-REMIC Interests; provided, that amounts payable in respect of the X-10 Interest
will be paid directly to the X-IO Interestholder and will not be deposited in the Note Distribution
Account.

"Note Owner" means, with respect to a Book-Entry Note, the Person who is the
beneficial owner of such Book-Entry Note, as reflected on the books of DTC (in the case of a
DTC Note) or the Common Depositary (in the case of a Common Depositary Note) or on the
books of a Person maintaining an account with DTC or such Common Depositary (directly as a
DTC Participant or a Depositary Participant, as applicable, or as an indirect participant, in each
case in accordance with the rules of DTC or such Common Depositary); and with respect to a
Definitive Note, the person or entity in whose name such Notes are registered in the Note
Register.

"Note Register" means the book or books of registration kept by the Indenture Trustee in
which are maintained the names and addresses and principal amounts registered to each
Noteholder.

"Noteholder" means the Person in whose name a Note is registered in the Note Register.

"Note Purchase Agreement" means the Note Purchase Agreement, dated January 14,
2020, among the Issuer, Fannie Mae, Morgan Stanley & Co. LLC and Wells Fargo Securities,
LLC, in connection with the sale of Notes to the Initial Purchasers.
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"Notes" means the Connecticut Avenue Securities, Series 2020-R01, Class 1M-1 Notes,
Class 1M-2 Notes (together with the Class 1M-2A Notes, Class 1M-2B Notes, Class 1M-2C
Notes and the additional RCR Notes set forth on Exhibit G-1 hereto) and Class 1B-1 Notes
(together with the Class 1B-1Y and Class 1B-1X Notes) issued under this Indenture, which will
be substantially in the respective forms set forth in Exhibit A hereto.

"NRSRO" means, as of any date, each nationally recognized statistical rating
organization that has been engaged by Fannie Mae to provide a rating on the Notes and is then
rating the Notes.

"Offered Reference Tranche Percentage" means, for each Payment Date, a fraction,
expressed as a percentage, equal to the aggregate Class Notional Amount of the Class 1M-1,
Class 1M-1H, Class 1M-2A, Class 1M-AH, Class 1M-2B, Class 1M-BH, Class 1M-2C, Class
IM-CH, Class 1B-1 and Class 1B-1H Reference Tranches (after allocation of the Senior
Reduction Amount, the Subordinate Reduction Amount and any Tranche Write-down Amounts
and Tranche Write-up Amounts for such Payment Date) divided by the aggregate UPB of the
Reference Obligations at the end of the related Reporting Period.

"Offering Memorandum" means the final Offering Memorandum with respect to the
Notes, dated January 21, 2020 (including any amendments or supplements thereto).

"One-Month LIBOR" has the meaning specified in Section 10.08.

"Opinion of Counsel" means a written opinion of counsel who may, except as otherwise
expressly provided in this Indenture or the Trust Agreement, as applicable, be counsel for the
Issuer, and who will be reasonably satisfactory to the Indenture Trustee and/or Delaware Trustee,
as applicable.

"Original Accrual Rate" means, with respect to any Reference Obligation, the mortgage
rate as of the Cut-off Date or, in the case of a High LTV Refinance Reference Obligation, the
origination date, less the greater of (x) the related servicing fee and (y) 35 basis points.

"Origination Rep and Warranty Settlement" means any settlement relating to claims
arising from breaches of origination/selling representations and warranties that Fannie Mae
enters into with a loan seller or servicer in lieu of requiring such loan seller or servicer to
repurchase a specified pool of mortgage loans that includes one or more Reference Obligations,
whereby Fannie Mae has received the agreed-upon settlement proceeds from such loan seller or
servicer. For the avoidance of doubt, any settlement that Fannie Mae may enter into with a
servicer in connection with a breach by such servicer of its servicing obligations to Fannie Mae
with respect to Reference Obligations will not be included in any Origination Rep and Warranty
Settlement. Moreover, a Reference Obligation subject to an Origination Rep and Warranty
Settlement that is not a Credit Event Reference Obligation may be subsequently repurchased by
the related loan seller or servicer due to certain breaches of representations and warranties, such
as a breach of a representation or warranty relating to fraud or property title. Any amounts
collected by Fannie Mae due to such subsequent repurchases will be allocated to the applicable
Reference Tranches as Unscheduled Principal.
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"Overcollateralization Amount" means an amount equal to (a) the aggregate amount of
Write-up Excesses for such Payment Date and all prior Payment Dates, minus (b) the aggregate
amount of Write-up Excess amounts used to offset Tranche Write-down Amounts on all prior
Payment Dates.

"Ownership Certificate" has the meaning set forth in the Trust Agreement.

"Patriot Act" has the meaning set forth in Section 6.07(v).

"Payment Date" means the twenty-fifth (25") day of each calendar month (or, if not a
Business Day, the following Business Day), commencing in February 2020.

"Payment Date Statement" means a report prepared by the Administrator setting forth
certain information relating to the Reference Pool, the Notes, the Reference Tranches and the
hypothetical structure described in the Offering Memorandum, which will be in such form as is
required under the Offering Memorandum and otherwise as agreed upon between the
Administrator and the Indenture Trustee.

"Permanent Regulation S Note" means, after the expiration of the Regulation S Restricted
Period, a Note offered and sold in reliance on Regulation S.

"Person" means any individual, corporation, estate, partnership, limited liability company,
joint venture, association, joint stock company, trust, unincorporated organization or government
or any agency or political subdivision thereof.

"Preliminary Class Notional Amount" means, for a Payment Date, an amount equal to the
Class Notional Amount of a Reference Tranche immediately prior to such Payment Date after the
application of the Preliminary Tranche Write-down Amount in accordance with the priorities set
forth in section (c) of Exhibit J and after the application of the Preliminary Tranche Write-up
Amount in accordance with the priorities set forth in section (d) of Exhibit J.

"Preliminary Principal Loss Amount" means, for a Payment Date, an amount equal to the
Principal Loss Amount computed without giving effect to clause (d) of the definition of Principal
Loss Amount.

"Preliminary Tranche Write-down Amount" means, for a Payment Date, an amount equal
to the Tranche Write-down Amount computed using the Preliminary Principal Loss Amount
instead of the Principal Loss Amount.

"Preliminary Tranche Write-up Amount" means, for a Payment Date, an amount equal to
the Tranche Write-up Amount computed using the Preliminary Principal Loss Amount instead of
the Principal Loss Amount.

"Principal Loss Amount" means, with respect to any Payment Date, the sum of:

(a) the aggregate amount of Credit Event Net Losses for all Credit Event
Reference Obligations for the related Reporting Period;
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(b) the aggregate amount of court-approved principal reductions ("cramdowns")
on the Reference Obligations in the related Reporting Period;

(c) subsequent losses on any Reference Obligation that became a Credit Event
Reference Obligation on a prior Payment Date and with respect to which Net Liquidation
Proceeds have already been determined; and

(d) amounts included in sections (f)(ii), (iv), (viii), (ix), (x) and (xii) of Exhibit J.

"Principal Recovery Amount" means, with respect to any Payment Date, the sum of:

(a) the aggregate amount of Credit Event Net Losses for all Reversed Credit
Event Reference Obligations for the related Reporting Period;

(b) subsequent recoveries on any Reference Obligation that became a Credit
Event Reference Obligation on a prior Payment Date and with respect to which Net Liquidation
Proceeds have already been determined,

(c) the aggregate amount of the Credit Event Net Gains of all Credit Event
Reference Obligations for the related Reporting Period;

(d) the aggregate amount of Rep and Warranty Settlement Amounts for the
Reporting Period for such Payment Date and Credit Event Reference Obligations; and

(e) the Projected Recovery Amount on the Termination Date.

"Proceeding" means any suit in equity, action at law or other judicial or administrative
proceeding.

"Projected Recovery Amount" means, as of the Termination Date, the aggregate amount
of subsequent recoveries, net of expenses and credits, projected to be received on the Reference
Pool, calculated based on a formula to be derived by the Directing Certificateholder from the
actual net recovery experience for the Reference Pool during the 30-month period immediately
preceding the Termination Date, plus any additional amount determined by the Directing
Certificateholder in its sole discretion to be appropriate for purposes of the foregoing projection
in light of then-current market conditions. Information regarding the formula and results of the
related calculations will be provided to Holders through Payment Date Statements in advance of
the Termination Date. In the absence of manifest error, the Directing Certificateholder's
determination of the Projected Recovery Amount will be final.
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"Q-REMIC Master Trust Agreement" means that certain Master Trust Agreement, dated
May 1, 2018, by Fannie Mae in its corporate capacity and in its capacity as trustee.

"Qualified Institutional Buyer" means:

(1) Any of the following entities, acting for its own account or the accounts of other
Qualified Institutional Buyers, that in the aggregate owns and invests on a discretionary basis at
least $100 million in securities of issuers that are not affiliated with the entity:

(A) Any insurance company as defined in section 2(13) of the Securities Act;

Note: A purchase by an insurance company for one or more of its separate accounts,
as defined by section 2(a)(37) of the Investment Company Act, which are neither registered
under section 8 of the Investment Company Act nor required to be so registered, will be deemed
to be a purchase for the account of such insurance company.

(B) Any investment company registered under the Investment Company Act or any
business development company as defined in section 2(a)(48) of the Investment Company Act;

(C) Any "Small Business Investment Company" licensed by the U.S. Small Business
Administration under section 301(c) or (d) of the Small Business Investment Act of 1958, as
amended;

(D) Any plan established and maintained by a state, its political subdivisions, or any
agency or instrumentality of a state or its political subdivisions, for the benefit of its employees;

(E) Any employee benefit plan within the meaning of Title I of the Employee
Retirement Income Security Act of 1974, as amended;

(F) Any trust fund whose trustee is a bank or trust company and whose participants
are exclusively plans of the types identified in sub-clauses (D) or (E) above, except trust funds
that include as participants individual retirement accounts or H.R. 10 plans.

(G) Any business development company as defined in section 202(a)(22) of the
Investment Advisers Act;

(H) Any organization described in section 501(c)(3) of the Code, corporation (other
than a bank as defined in section 3(a)(2) of the Securities Act or a savings and loan association or
other institution referenced in section 3(a)(5)(A) of the Securities Act or a foreign bank or
savings and loan association or equivalent institution), partnership, or Massachusetts or similar
business trust; and

(I) Any investment adviser registered under the Investment Advisers Act.

(i1) Any dealer registered pursuant to section 15 of the Exchange Act, acting for its own
account or the accounts of other Qualified Institutional Buyers, that in the aggregate owns and
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invests on a discretionary basis at least $10 million of securities of issuers that are not affiliated
with the dealer, provided, that securities constituting the whole or a part of an unsold allotment to
or subscription by a dealer as a participant in a public offering will not be deemed to be owned
by such dealer;

(ii1) Any dealer registered pursuant to section 15 of the Exchange Act acting in a riskless
principal transaction on behalf of a Qualified Institutional Buyer;

Note: A registered dealer may act as agent, on a non-discretionary basis, in a
transaction with a Qualified Institutional Buyer without itself having to be a Qualified
Institutional Buyer.

(iv) Any investment company registered under the Investment Company Act, acting for
its own account or for the accounts of other Qualified Institutional Buyers, that is part of a family
of investment companies which own in the aggregate at least $100 million in securities of
issuers, other than issuers that are affiliated with the investment company or are part of such
family of investment companies. Family of investment companies means any two or more
investment companies registered under the Investment Company Act, except for a unit
investment trust whose assets consist solely of shares of one or more registered investment
companies, that have the same investment adviser (or, in the case of unit investment trusts, the
same depositor), provided that, for purposes of this sub-clause:

(A) Each series of a series company (as defined in Rule 18f-2 under the Investment
Company Act) will be deemed to be a separate investment company; and

(B) Investment companies will be deemed to have the same adviser (or depositor) if
their advisers (or depositors) are majority-owned subsidiaries of the same parent, or if one
investment company's adviser (or depositor) is a majority-owned subsidiary of the other
investment company's adviser (or depositor);

(v) Any entity, all of the equity owners of which are Qualified Institutional Buyers, acting
for its own account or the accounts of other Qualified Institutional Buyers; and

(vi) Any bank as defined in section 3(a)(2) of the Securities Act, any savings and loan
association or other institution as referenced in section 3(a)(5)(A) of the Securities Act, or any
foreign bank or savings and loan association or equivalent institution, acting for its own account
or the accounts of other Qualified Institutional Buyers, that in the aggregate owns and invests on
a discretionary basis at least $100 million in securities of issuers that are not affiliated with it and
that has an audited net worth of at least $25 million as demonstrated in its latest annual financial
statements, as of a date not more than 16 months preceding the date of sale under the Rule in the
case of a U.S. bank or savings and loan association, and not more than 18 months preceding such
date of sale for a foreign bank or savings and loan association or equivalent institution.

"Rating Agency Condition" means, for any proposed action or request, satisfaction of
either of the following conditions with respect to each NRSRO, in accordance with the then-
current policies of the applicable NRSRO:
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(a) the NRSRO has notified the Administrator, the Issuer and the Indenture Trustee
that the proposed action or request will not result in a downgrade or withdrawal of its then-
current rating on any of the Notes; or

(b) Fannie Mae has given ten Business Days' prior notice to the NRSRO and the
NRSRO has not notified the Administrator, the Issuer and the Indenture Trustee before the end
of the ten-day period that the action will result in a downgrade or withdrawal of its then-current
rating on any of the Notes.

"RCR Notes" means the Class 1M-2, Class 1M-2Y, Class 1M-2X, Class 1B-1Y, Class
1B-1X, Class 1A-I1, Class 1A-12, Class 1A-I3, Class 1A-I4, Class 1E-A1, Class 1E-A2, Class
1E-A3, Class 1E-A4, Class 1B-I1, Class 1B-12, Class 1B-I3, Class 1B-I4, Class 1E-B1, Class
1E-B2, Class 1E-B3, Class 1E-B4, Class 1C-11, Class 1C-12, Class 1C-I3, Class 1C-I4, Class
1E-C1, Class 1E-C2, Class 1E-C3, Class 1E-C4, Class 1E-D1, Class 1E-D2, Class 1E-D3, Class
1E-D4, Class 1E-D5, Class 1E-F1, Class 1E-F2, Class 1E-F3, Class 1E-F4, Class 1E-F5, Class
1-J1, Class 1-J2, Class 1-J3, Class 1-J4, Class 1-K1, Class 1-K2, Class 1-K3, Class 1-K4, Class
1-X1, Class 1-X2, Class 1-X3, Class 1-X4, Class 1-Y1, Class 1-Y2, Class 1-Y3 and Class 1-Y4
Notes.

"RCR Pool" means the discrete pool consisting of such interests in the related
Exchangeable Notes as may be held of record by the Exchange Administrator, from time to time,
as a result of exchanges pursuant to Section 2.16 of this Indenture.

"Record Date" means, with respect to any Payment Date, (i) the Business Day
immediately preceding such Payment Date, with respect to Notes issued in global form, and (i1)
the last Business Day of the calendar month preceding the calendar month of such Payment Date,
with respect to Definitive Notes.

"Records" means all of the books, ledgers, documents, communications, writings,
schedules, reconciliations, controls, computer data, printouts, tapes and other electronic data
processing storage devices, and all other data relating to or maintained in connection with the
Collateral.

"Recovery Principal" means, with respect to any Payment Date, the sum of:

(a) the excess, if any, of the Credit Event Amount for such Payment Date, over
the Tranche Write-down Amount for such Payment Date; plus

(b) the Tranche Write-up Amount for such Payment Date.

"Reference Obligations" means the related Connecticut Avenue Securities 2020-R01
Mortgage Loans identified on https://www.ctslink.com/a/serieslist.html?shelfld=FNMA.

"Reference Pool" means all of the Reference Obligations, collectively.

"Reference Pool Removal" means the removal of a Reference Obligation from the
Reference Pool upon the occurrence of any of the following: (i) the Reference Obligation
becomes a Credit Event Reference Obligation; (ii) the Reference Obligation is paid in full
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(except as provided below with regard to a refinancing under the High LTV Refinance Option);
(ii1) the Reference Obligation is seized pursuant to an eminent domain proceeding with respect to
the underlying mortgage loan; (iv) the related loan seller or servicer repurchases the Reference
Obligation, enters into a full indemnification agreement with Fannie Mae with respect to the
Reference Obligation or pays a fee in lieu of repurchase with respect to the Reference
Obligation; (v) Fannie Mae elects to sell (A) a delinquent Reference Obligation that is less than
12 months delinquent at the time it is offered for sale or (B) a Reference Obligation that
previously had been seriously delinquent and is current at the time it is offered for sale; (vi)
Fannie Mae determines that as a result of a data correction the Reference Obligation does not
meet certain Eligibility Criteria; (vii) the party responsible for the representations and warranties
with respect to the Reference Obligation was granted relief by Fannie Mae from liability for
potential breaches of specified Eligibility Defects at the time Fannie Mae acquired the Reference
Obligation and an Eligibility Defect is identified that could otherwise have resulted in a
repurchase but for the aforementioned relief, provided that the Eligibility Defect is identified on
or before the 36" month following the date of Fannie Mae's acquisition of the Reference
Obligation; or (viii) the party responsible for the representations and warranties and/or servicing
obligations or liabilities with respect to the Reference Obligation (A) has declared bankruptcy or
has been put into receivership or (B) has otherwise been relieved of such obligations or liabilities
by operation of law or by agreement, and an Eligibility Defect is identified that could otherwise
have resulted in a repurchase. In the case of any Reference Obligation to be removed pursuant to
clause (i) or (ii) above, the removal will be as of the Payment Date related to the Reporting
Period during this the event described in clause (i) or (ii), as applicable, occurred, after giving
effect to the payment of all Return Amounts required to be paid on such Payment Date. A
Reference Obligation will be removed from the Reference Pool if a data change occurs that
causes the Reference Obligation to no longer meet one or more of the criteria set forth in clauses
(a), (), (g), (j) or (k) of the definition of Eligibility Criteria. The removal of any Reference
Obligation from the Reference Pool as described above will be treated as a Reference Pool
Removal; provided, however, that the removal of a Reference Obligation from the Reference
Pool as a result of a refinancing under the High LTV Refinance Option will not constitute a
Reference Pool Removal, subject to Section 10.06(d).

"Reference Tranches" means the twelve Classes of hypothetical tranches deemed to be
backed by the Reference Obligations, referred to as the Class 1A-H, Class 1M-1, Class 1M-1H,
Class 1M-2A, Class 1IM-AH, Class 1M-2B, Class 1M-BH, Class 1M-2C, Class 1M-CH, Class
IB-1, Class 1B-1H and Class 1B-2H Reference Tranches, with the following initial Class
Notional Amounts:
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Classes of Initial Class

Reference Tranches Notional Amount
Class 1A-H $27,857,718,495
Class 1M-1 $303,085,000
Class IM-1H $15,951,859
Class IM-2A $174,503,000
Class IM-AH $9,184,889
Class 1IM-2B $174,503,000
Class 1IM-BH $9,184,889
Class IM-2C $174,503,000
Class IM-CH $9,184,889
Class 1B-1 $206,648,000
Class 1B-1H $10,877,131
Class 1B-2H $58,006,702

"Registrar" has the meaning specified in Section 2.07(a).
"Regulation S" means Regulation S under the Securities Act of 1933, as amended.

"Regulation S Note" means any Permanent Regulation S Note or any Temporary
Regulation S Note.

"Regulation S Restricted Period" means the period commencing on the Closing Date and
ending on the fortieth (40th) day after the Closing Date.

"Release Date" means, with respect to a Reference Obligation that meets the High LTV
Refinance Hold Criteria and is paid in full, the date that is the earlier of (i) the date Fannie Mae
is able to confirm whether such payment in full was made in connection with the High LTV
Refinance Option and (ii) the date that is 180 days following such payment in full.

"REMIC" means a real estate mortgage investment conduit.

"REMIC Provisions" means provisions of the Code relating to REMICs, including
Sections 860A through 860G of the Code.

"Remittance Date" means has the meaning set forth in Section 2.10(a).

"Rep and Warranty Settlement Amount" means, for each Reference Obligation that is
part of an Origination Rep and Warranty Settlement (including any Reference Obligation that
may previously have been removed from the Reference Pool due to a Credit Event), the portion
of the settlement amount determined to be attributable to such Reference Obligation, such
determination to be made by Fannie Mae at or about the time of settlement. After completion of
an Origination Rep and Warranty Settlement that includes any Reference Obligations, Fannie
Mae will engage an independent third party to conduct an annual review to validate that the Rep
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and Warranty Settlement Amount corresponding to each Reference Obligation matches Fannie
Mae's records for such settlement.

"Rep and Warranty Settlement Coverage Amount" means, with respect to any Payment
Date and (i) any Reference Obligation that was included in an Origination Rep and Warranty
Settlement and that became a Credit Event Reference Obligation during the related Reporting
Period and (ii) any Reference Obligation that became a Credit Event Reference Obligation
during a previous Reporting Period and that was first included in an Origination Rep and
Warranty Settlement during the related Reporting Period, the sum of the related Rep and
Warranty Settlement Amounts for all such Reference Obligations.

"Reporting Period" means, for any Payment Date and for purposes of making
calculations with respect to the hypothetical structure and Reference Tranches, the second
calendar month preceding the month of such Payment Date.

"Responsible Officer" means, with respect to the Indenture Trustee or the Certificate
Paying Agent, any officer in the corporate trust department of the Indenture Trustee or the
Certificate Paying Agent (as applicable) having direct responsibility for the administration of this
Indenture or, with respect to any particular matter related to this transaction, any other officer of
the Indenture Trustee or Certificate Paying Agent (as applicable) to whom such matter is referred
because of his or her knowledge of and familiarity with such matter. With respect to the
Delaware Trustee, any officer in the corporate trust department of the Delaware Trustee having
direct responsibility over the Trust Agreement and, with respect to a particular matter related to
this transaction, any other officer of the Delaware Trustee to whom such matter is referred
because of such officer's knowledge of and familiarity with the particular subject.

"Return Amount" has the meaning specified in the Collateral Administration Agreement.

"Return Reimbursement Amount" has the meaning specified in the Collateral
Administration Agreement.

"Reversed Credit Event Amount" means, with respect to any Payment Date, the
aggregate amount of the Credit Event UPB of all Reversed Credit Event Reference Obligations
for the related Reporting Period.

"Reversed Credit Event Reference Obligation" means, with respect to each Payment Date
is a Reference Obligation formerly in the Reference Pool that became a Credit Event Reference
Obligation in a prior Reporting Period and with respect to which (i) the related loan seller or
servicer repurchases the Reference Obligation, enters into a full indemnification agreement with
Fannie Mae or provides a fee in lieu of repurchase for the Reference Obligation, (ii) the party
responsible for the representations and warranties with respect to the Reference Obligation was
granted relief by Fannie Mae from liability for potential breaches of specified Eligibility Defects
at the time Fannie Mae acquired the Reference Obligation and an Eligibility Defect is identified
that could otherwise have resulted in a repurchase but for the aforementioned relief, provided
that the Eligibility Defect is identified on or before the 36™ month following the date of Fannie
Mae's acquisition of the Reference Obligation, (iii) the party responsible for the representations
and warranties and/or servicing obligations or liabilities with respect to the Reference Obligation
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(A) has declared bankruptcy or has been put into receivership or (B) has otherwise been relieved
of such obligations or liabilities by operation of law or by agreement, and an Eligibility Defect is
identified that could otherwise have resulted in a repurchase or (iv) Fannie Mae determines that
as a result of a data correction, the Reference Obligation does not meet certain Eligibility
Criteria.

"Rule 144A Information" has the meaning specified in Section 2.11(f).

"Rule 144A Note" means a Note offered and sold in reliance on Rule 144A.

"S&P" means S&P Global Ratings, a Standard & Poor's Financial Services LLC
business, or any successor thereto. If such agency or a successor thereto is no longer in
existence, such nationally recognized statistical rating agency or other comparable Person
designated by the Issuer, notice of which designation will be given to the Indenture Trustee.

"Scheduled Principal" means, with respect to any Payment Date, the sum of all monthly
scheduled payments of principal due (whether with respect to the related Reporting Period or any
prior Reporting Period) on the Reference Obligations and reported to Fannie Mae and collected
by the related servicer during the related Reporting Period.

"Secured Party" means the Indenture Trustee on behalf of Fannie Mae and the
Noteholders.

"Securities Account" means the Cash Collateral Account and/or the Designated Q-
REMIC Interests Account.

"Securities Account Control Agreement" means the Account Control Agreement, dated
as of the Closing Date, among the Custodian, the Indenture Trustee and the Issuer.

"Securities Act" means the Securities Act of 1933, as amended.

"Securities Exchange" means, as of the date of any exchange of Exchangeable Notes
for RCR Notes or vice versa, or of RCR Notes for other RCR Notes or vice versa, each stock
exchange or bourse on which the Notes are listed, as notified to the Exchange Administrator
by the Issuer in writing prior to such date.

"Senior Percentage" means, with respect to any Payment Date, the percentage equivalent
of a fraction, the numerator of which is the Class Notional Amount of the Class 1A-H Reference
Tranche immediately prior to such Payment Date and the denominator of which is the aggregate
UPB of the Reference Obligations at the end of the previous Reporting Period.

"Senior Reduction Amount" means, with respect to any Payment Date, either:

(a) if either of the Minimum Credit Enhancement Test or the Delinquency Test is
not satisfied, the sum of:

(1) the Senior Percentage of the Scheduled Principal for such Payment Date,
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(i) 100% of the Unscheduled Principal for such Payment Date, and
(ii1) 100% of the Recovery Principal for such Payment Date; or

(b) if both the Minimum Credit Enhancement Test and the Delinquency Test are
satisfied, the sum of:

(1) the Senior Percentage of the Scheduled Principal for such Payment Date,

(i1) the Senior Percentage of the Unscheduled Principal for such Payment
Date, and

(ii1) 100% of the Recovery Principal for such Payment Date.
"Similar Law" has the meaning specified in Section 2.11(d).

"Subordinate Percentage" means, with respect to any Payment Date, the percentage equal
to 100% minus the Senior Percentage for such Payment Date. On the Closing Date, the
Subordinate Percentage will be 3.95%.

"Subordinate Q-REMIC Interest" means, collectively, each subordinate REMIC regular
interest issued pursuant to the Q-REMIC Master Trust Agreement and contributed to the Issuer.

"Subordinate Reduction Amount" means, with respect to any Payment Date, the sum of
the Scheduled Principal, the Unscheduled Principal and the Recovery Principal for such Payment
Date, less the Senior Reduction Amount for such Payment Date.

"Supplemental Senior Increase Amount" means, for a Payment Date, an amount, equal to
the Supplemental Subordinate Reduction Amount, if any, for such Payment Date, allocated to
increase the Class Notional Amount of the Class 1A-H Reference Tranche as described in
Exhibit J.

"Supplemental Subordinate Reduction Amount" means, for a Payment Date, the
aggregate UPB of the Reference Obligations at the end of the related Reporting Period multiplied
by the excess, if any, of (i) the Offered Reference Tranche Percentage for such Payment Date
over (i1) 5.50%.

"Temporary Regulation S Note" means, prior to the expiration of the Regulation S
Restricted Period, a Note offered and sold in reliance on Regulation S.

"Termination Date" means the earliest of (i) the Maturity Date, (ii) the Early Redemption
Date, and (iii) the Payment Date on which the initial Class Principal Balances (without giving
effect to any allocations of Tranche Write-down Amounts or Tranche Write-up Amounts on such
Payment Date and all prior Payment Dates) and accrued and unpaid interest due on the Notes,
plus all unpaid fees, expenses and indemnities of the Indenture Trustee, Exchange Administrator,
Custodian, Investment Agent and Delaware Trustee, have otherwise been paid in full.
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"Terms" means as used herein with respect to a particular issue of Notes means, unless
the context otherwise requires, the terms applicable to all Notes, as described in this Indenture.

"Tranche Write-down Amount" means, with respect to any Payment Date, the excess, if
any, of the Principal Loss Amount for such Payment Date over the Principal Recovery Amount
for such Payment Date.

With respect to any Payment Date, the Class Notional Amount for the Class 1A-H
Reference Tranche will be increased by the excess, if any, of the Tranche Write-down Amount
for such Payment Date over the Credit Event Amount for such Payment Date.

"Tranche Write-up Amount" means, with respect to any Payment Date, the excess, if any,
of the Principal Recovery Amount for such Payment Date over the Principal Loss Amount for
such Payment Date.

"Transaction Documents" means, collectively, this Indenture, the Trust Agreement, the
Letter of Representations, the Note Purchase Agreement, the Collateral Administration
Agreement, the Capital Contribution Agreement, the Investment Agency Agreement, the
Securities Account Control Agreement, the Administration Agreement, the Notes, the
Certificates and each other document or instrument executed by the transaction parties in
connection therewith.

"Transfer Amount" has the meaning specified in the Collateral Administration
Agreement.

"Treasury Regulations" means the U.S. Federal Income Tax Regulations promulgated
under the Code.

"Trust Agreement" means the Amended and Restated Trust Agreement of the Issuer
dated as of the Closing Date, by and among Fannie Mae, as Trustor and Administrator, U.S.
Bank Trust National Association, as Delaware Trustee, and Wells Fargo Bank, N.A., as
certificate paying agent and certificate registrar.

"Trustor" has the meaning specified in the Trust Agreement.

"UCC" means The New York Uniform Commercial Code, as amended.

"Unscheduled Principal" means, with respect to each Payment Date:

(a) all partial principal prepayments on the Reference Obligations collected
during the related Reporting Period; plus

(b) the aggregate UPB of all Reference Obligations that become subject to
Reference Pool Removals during the related Reporting Period other than (i) Credit Event
Reference Obligations and (ii) the portions of any prepayments in full that consist of scheduled
principal collections; plus

(c) decreases in the unpaid principal balance of all Reference Obligations as the
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result of loan modifications or data corrections; plus

(d) all scheduled principal collections, if any, for any Reference Obligations that
have been removed from the related Fannie Mae Guaranteed Mortgage Pass-Through
Certificates (MBS) pools; plus

(e) the excess, if any, of the aggregate UPB of the Reference Obligations
refinanced under the High LTV Refinance Option and removed from the Reference Pool during
the related Reporting Period, over the aggregate original unpaid principal balance of the resulting
High LTV Refinance Reference Obligations, minus

(f) increases in the unpaid principal balance of all Reference Obligations as the
result of modifications or data corrections.

In the event the amount in clause (f) above exceeds the sum of the amounts in clauses (a)
through (e) above, the Unscheduled Principal for the applicable Payment Date will be zero, and
the Class Notional Amount for the Class 1A-H Reference Tranche will be increased by the
amount of such excess. In the event that Fannie Mae were to ever employ a policy that permitted
or required principal forgiveness as a loss mitigation alternative, any principal that may be
forgiven with respect to a Reference Obligation will decrease the unpaid principal balance of
such Reference Obligation pursuant to clause (c) above.

"UPB" means, for a Reference Obligation, the unpaid principal balance as of any date of
determination.

"Upper-Tier Regular Interest" has the meaning specified in Section 2.22.

"Upper-Tier REMIC" has the meaning specified in Section 2.22.

"WHFIT" means "widely held fixed investment trust", as that term is defined in Treasury
Regulations § 1.671-5(b)(22) or successor provisions.

"Write-up Excess" means, for a Payment Date, the amount by which the Tranche Write-
up Amount on such Payment Date exceeds the Tranche Write-up Amount allocated on such
Payment Date.

"X-10 Entitlement" has the meaning set forth in Section 10.03.

"X-10 Interest" has the meaning set forth in the Trust Agreement.

"X-10 Interestholder" means Fannie Mae as holder of the X-1O Interest.

SECTION 1.02. Other Definitional Provisions.

(a) All terms defined in this Indenture will have the defined meanings when used in
any certificate or other document made or delivered pursuant hereto unless otherwise defined
therein.
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(b) As used in this Indenture and in any certificate or other document made or
delivered pursuant hereto or thereto, accounting terms not defined in this Indenture or in any
such certificate or other document, and accounting terms partly defined in this Indenture or in
any such certificate or other document to the extent not defined, will have the respective
meanings given to them under generally accepted accounting principles. To the extent that the
definitions of accounting terms in this Indenture or in any such certificate or other document are
inconsistent with the meanings of such terms under generally accepted accounting principles, the
definitions contained in this Indenture or in any such certificate or other document will control.

(©) The words "hereof", "herein", "hereunder" and words of similar import when used
in this Indenture will refer to this Indenture as a whole and not to any particular provision of this
Indenture; Article, Section, Schedule and Exhibit references contained in this Indenture are
references to Articles, Sections, Schedules and Exhibits in or to this Indenture unless otherwise
specified; the term "including" will mean "including without limitation;" the term "to" a given
date will mean "to but not including" such date; and the term "through" a given date will mean
"through and including" such date.

(d) The definitions contained in this Indenture are applicable to the singular as well as
the plural forms of such terms and to the masculine as well as to the feminine and neuter genders
of such terms.

(e) Any agreement, instrument or statute defined or referred to herein or in any
instrument or certificate delivered in connection herewith means such agreement, instrument or
statute as from time to time amended, modified or supplemented in accordance with its terms and
includes (i) in the case of agreements or instruments, references to all attachments thereto and
instruments incorporated therein and (ii) in the case of statutes, any successor statutes and any
rules and regulations promulgated under such statutes; references to a Person are also to its
permitted successors and assigns.

63} Any reference herein to a "beneficial interest" in a security also will mean, unless
the context otherwise requires, a security entitlement with respect to such security, and any
reference herein to a "beneficial owner" or "beneficial holder" of a security also will mean,
unless the context otherwise requires, the holder of a security entitlement with respect to such
security.

(2) Any reference herein to money or other property that is to be deposited in or is on
deposit in a securities account will also mean that such money or other property is to be credited
to, or is credited to, such securities account.

(h) Terms used herein that are defined in the UCC and not otherwise defined herein
will have the meanings set forth in the UCC unless the context requires otherwise.

ARTICLE IL
THE COLLATERAL; THE NOTES

SECTION 2.01. Granting Clause.
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(a) The Issuer hereby Grants to the Indenture Trustee at the Closing Date, for the
benefit of the Secured Parties, in each case as their interests may appear, all of the Issuer's right,
title and interest in, to and under, whether now owned or existing, or hereafter acquired or
arising, (a) the Note Distribution Account, (b) the Cash Collateral Account, (c) the Collateral
Administration Agreement and the Capital Contribution Agreement, (d) all Eligible Investments
(including, without limitation, any interest of the Issuer in the Cash Collateral Account and any
amounts from time to time on deposit therein) purchased with funds on deposit in the Cash
Collateral Account and all income from the investment of funds therein, (e¢) the Securities
Account Control Agreement, the Administration Agreement and the Investment Agency
Agreement, (f) the Designated Q-REMIC Interests (including, without limitation, any interest of
the Issuer in the Designated Q-REMIC Interests Account), (g) all accounts, general intangibles,
chattel paper, instruments, documents, goods, money, investment property, deposit accounts,
letters of credit and letter-of-credit rights, consisting of, arising from, or relating to, any of the
foregoing, and (h) all proceeds, accessions, profits, income, benefits, substitutions and
replacements, whether voluntary or involuntary, of and to any of the property of the Issuer
described in the preceding clauses (collectively, the "Collateral"). Such Grant is made to secure
(a) the payment of all amounts payable by the Issuer under the Collateral Administration
Agreement and (b) the payment of all amounts payable by the Issuer in respect of the Notes
under this Indenture, provided that such Grant for the benefit of the Holders of the Notes is, and
each Holder of a Note is hereby deemed to acknowledge that such Grant is, subordinate to the
Grant for the benefit of Fannie Mae.

(b) Except to the extent otherwise provided in this Indenture, the Issuer hereby
constitutes and irrevocably appoints the Indenture Trustee as its true and lawful attorney-in-fact,
with full power (in the name of the Issuer or otherwise), to exercise all of the rights of the Issuer
with respect to the Collateral held for the benefit and security of the Secured Parties and to ask,
require, demand, receive, settle, compromise, compound and give acquittance for any and all
moneys and claims for moneys due and to become due under or arising out of any of the
Collateral held for the benefit and security of the Secured Parties, to endorse any checks or other
instruments or orders in connection therewith and to file any claims or take any action or institute
any proceedings which the Indenture Trustee may deem to be necessary or advisable in the
premises. The powers of attorney granted pursuant to this Indenture and all authority hereby
conferred are granted and conferred solely to protect the Indenture Trustee's interest in the
Collateral held for the benefit and security of the Secured Parties and will not impose any duty
upon the Indenture Trustee to exercise any power. Each power of attorney will be, prior to the
payment in full of all the obligations secured hereby, irrevocable as one coupled with an interest.

(c) Upon the occurrence of any Event of Default, and in addition to any other rights
available under this Indenture or any other instruments included in the Collateral held for the
benefit and security of the Secured Parties or otherwise available at law or in equity, the
Indenture Trustee will have all rights and remedies of a secured party on default under the laws
of the State of New York and other applicable law to enforce the assignments and security
interests contained herein and, in addition, will have the right, subject to compliance with any
mandatory requirements of applicable law, to sell or apply any rights and other interests assigned
or pledged hereby in accordance with the terms hereof at public or private sale.
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(d) It is expressly agreed that, anything herein contained to the contrary
notwithstanding, the Issuer will remain liable under any instruments included in the Collateral to
perform all the obligations assumed by it thereunder, all in accordance with and pursuant to the
terms and provisions thereof, and, except as otherwise expressly provided herein, the Indenture
Trustee will not have any obligations or liabilities under such instruments by reason of or arising
out of this Indenture, nor will the Indenture Trustee be required or obligated in any manner to
perform or fulfill any obligations of the Issuer under or pursuant to such instruments or to make
any payment, to make any inquiry as to the nature or sufficiency of any payment received by it,
to present or file any claim, or to take any action to collect or enforce the payment of any
amounts which may have been assigned to it or to which it may be entitled at any time or times.
The Indenture Trustee acknowledges such Grant, accepts the trusts hereunder in accordance with
the provisions hereof, and agrees to perform the duties herein to the best of its ability such that
the interests of the Secured Parties may be adequately and effectively protected.

SECTION 2.02. Representations and Warranties of the Issuer.

(a) The Issuer hereby represents and warrants to the Indenture Trustee as of the
Closing Date that:

(1) The Issuer is a Delaware statutory trust duly created and validly existing under the
laws of the State of Delaware. The Issuer has taken all necessary action to
authorize the execution, delivery and performance of this Indenture by it and has
the power and authority to execute, deliver and perform its obligations under this
Indenture and all the transactions contemplated hereby, including, but not limited
to, the power and authority to grant the lien of this Indenture to the Indenture
Trustee in accordance with this Indenture;

(i1) Assuming the due authorization, execution and delivery of this Indenture by each
other party hereto, this Indenture and all of the obligations of the Issuer hereunder
are the legal, valid and binding obligations of the Issuer, enforceable in
accordance with the terms of this Indenture, except as such enforcement may be
limited by bankruptcy, insolvency, reorganization, receivership, moratorium or
other laws relating to or affecting the rights of creditors generally and by general
principles of equity (regardless of whether such enforceability is considered in a
proceeding in equity or at law);

(ii1)) The execution and delivery of this Indenture and the performance of its
obligations hereunder by the Issuer will not conflict with any provision of any law
or regulation to which the Issuer is subject, or conflict in any material respect
with, result in a material breach of or constitute a material default under any of the
terms, conditions or provisions of this Indenture, any Transaction Document or
any other agreement or instrument to which the Issuer is a party or by which it is
bound, or any order or decree applicable to the Issuer, or result in the creation or
imposition of any lien on any of the Issuer's assets or property (other than
pursuant to this Indenture). No consent, approval, authorization or order of any
court or governmental agency or body is required for the execution, delivery and
performance by the Issuer of this Indenture;
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(iv)

(v)

(vi)

(vii)

(b)

There is no action, suit or proceeding pending or, to the best knowledge of the
Issuer, overtly threatened, against the Issuer in any court or by or before any other
governmental agency or instrumentality that would materially and adversely
affect the Issuer's ability to perform its obligations under this Indenture;

This Indenture creates a valid and continuing security interest in or lien on the
Cash Collateral Account in favor of the Indenture Trustee for the benefit of
Fannie Mae, which security interest or lien is prior to all other liens;

This Indenture creates a valid and continuing security interest in or lien on the
Collateral in favor of the Indenture Trustee for the benefit of the Noteholders; and

Other than the security interests granted to the Indenture Trustee under this
Indenture for the benefit of Fannie Mae and the Noteholders, the Issuer has not
pledged, assigned, sold, granted a security interest in, or otherwise conveyed any
of the Collateral. The Issuer has not authorized the filing of, nor is the Issuer
aware of, any financing statements against the Issuer that include a description of
collateral covering any portions of the Collateral other than (i) the financing
statements relating to the security interests granted to the Indenture Trustee for the
benefit of Fannie Mae and the Noteholders under the Transaction Documents, (ii)
any financing statement that has been terminated, or (iii) any financing statement
as to which such portions of the Collateral has been released. The Issuer is not
aware of any judgment or tax lien filings against the Issuer.

The Issuer hereby represents and warrants to the Indenture Trustee as of the

Closing Date that, with respect to the Collateral:

142850567

(1)

(ii)

(iii)

(iv)
)

The Issuer owns and has good and marketable title to the Collateral free and clear
of any lien, claim or encumbrance of any Person, other than such as are created
under, or expressly permitted by, this Indenture;

Other than the security interest granted to the Indenture Trustee pursuant to this
Indenture, the Issuer has not pledged, assigned, sold, granted a security interest in,
or otherwise conveyed any of the Collateral. The Issuer has not authorized the
filing of and is not aware of any financing statements against the Issuer that
include a description of collateral covering the Collateral (other than any
financing statement relating to the security interest granted to the Indenture
Trustee hereunder or that has been terminated);

The Collateral is comprised of "instruments", "security entitlements", "deposit
accounts", "general intangibles", "tangible chattel paper", "accounts", "certificated
securities", "uncertificated securities" or "securities accounts" (each as defined in
the applicable UCC);

All Accounts constitute "securities accounts" as defined in the applicable UCC;

This Indenture creates a valid and continuing security interest (as defined in the
applicable UCC) in the Collateral in favor of the Indenture Trustee, which
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security interest is prior to all other liens and is enforceable as such against
creditors of and purchasers from the Issuer; and

(vi)  The Issuer hereby represents that, as of the Closing Date (which representations
and warranties will survive the execution of this Indenture), with respect to
Collateral that constitutes "general intangibles" or "accounts", the Issuer has
caused, or will have caused, within ten (10) days after the Closing Date, the filing
of all appropriate Financing Statements in the proper filing office in the
appropriate jurisdictions under applicable law in order to perfect the security
interest in such Collateral granted to the Indenture Trustee hereunder.

() It is understood and agreed that the representations and warranties set forth in this
Section 2.02 will survive until the termination of this Indenture, and will inure to the benefit of
the Indenture Trustee for the benefit of Fannie Mae and the Noteholders.

SECTION 2.03. Forms Generally. The Notes and the Indenture Trustee's certificate of
authentication will be in substantially the form set forth in Exhibit A to this Indenture, with such
appropriate insertions, omissions, substitutions and other variations as are required or permitted
by this Indenture. Any portion of the text of any Note may be set forth on the reverse thereof
with an appropriate reference thereto on the face of the Note.

SECTION 2.04. Dating, Aggregate Principal Amount, Denominations.

(a) The date of each Note will be the Closing Date.

(b) The aggregate principal amount of Notes that may be authenticated and delivered
under this Indenture is limited to $1,033,242,000.

(c) The Notes will be issuable only as registered Notes in minimum denominations of
$10,000 initial principal amount and integral multiples of $1 in excess thereof (in each case
expressed in terms of the principal amount thereof at the Closing Date).

SECTION 2.05. Execution, Authentication, Delivery and Dating.

(a) The Notes will be executed on behalf of the Issuer by the manual or facsimile
signature of the Delaware Trustee. Notes bearing the manual or facsimile signature of
individuals who were at the time of execution authorized officers of the Delaware Trustee will
bind the Issuer, notwithstanding that such individuals or any of them have ceased to hold such
offices prior to the authentication and delivery of such Notes or did not hold such offices at the
date of such Notes. At any time and from time to time after the execution and delivery of this
Indenture, the Issuer may deliver Notes duly executed on behalf of the Issuer to the Indenture
Trustee for authentication; and the Indenture Trustee will authenticate and deliver such Notes as
provided in this Indenture.

(b) The Indenture Trustee will authenticate and deliver the Notes, each substantially
in the forms attached hereto. No Note will be entitled to any benefit under this Indenture or be
valid or obligatory for any purpose, unless there appears on such Note a certificate of
authentication substantially in the form provided for herein executed by the Indenture Trustee by
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the manual or facsimile signature of one of its authorized officers or employees, and such
certificate upon any Note will be conclusive evidence, and the only evidence, that such Note has
been duly authenticated and delivered hereunder.

SECTION 2.06. Notes Held or Acquired by Trustor. The Trustor will have the right to
purchase and hold for its own account any Note and to otherwise acquire (either for cash or in
exchange for newly—issued Notes) all or a portion of the Notes. Notes of any particular Class
held or acquired by the Trustor will have an equal and proportionate benefit to Notes of the same
Class held by other Holders, without preference, priority or distinction, except that in
determining whether the Holders of the required percentage of the aggregate Class Principal
Balance of the outstanding Classes of Notes have given any required demand, authorization,
notice, consent or waiver under this Indenture, any Notes owned by the Trustor or any person
directly or indirectly controlling or controlled by or under direct or indirect common control
with the Trustor will be disregarded and deemed not to be outstanding for the purpose of such
determination.

SECTION 2.07. Registration, Registration of Transfer and Exchange: Limitations Upon
Transfer.

(a) The Indenture Trustee will act as the initial Note registrar (the "Registrar") for the
purpose of registering the Notes and transfers of the Notes as herein provided. The Registrar
will cause to be kept a register (the "Note Register") in which, subject to such reasonable
procedures as the Registrar may prescribe, the Registrar will provide for the registration of the
Notes and the registration of transfers of the Notes. The Issuer will notify the Indenture Trustee
and the Registrar of any Notes owned by or pledged to the Issuer promptly upon the acquisition
thereof or the creation of such pledge. The Registrar will promptly, upon the written request of a
Noteholder, but in no event later than five (5) Business Days following such request, furnish
such Noteholder with a list of all Noteholders; provided that the Registrar will have no liability
to any person for furnishing the Note Register to any Noteholder.

(b) Subject to the provisions of paragraphs (b), (¢) and (d) of Section 2.11, upon
surrender for registration of transfer of any Note, the Issuer will execute or cause to be executed,
and the Indenture Trustee will authenticate and deliver, in the name of the designated transferee
or transferees, one or more new Notes, of any authorized denomination and of a like initial
principal balance.

(c) Subject to the provisions of paragraphs (b), (c¢) and (d) of Section 2.11, at the
option of the Noteholder, Notes may be exchanged for other Notes of any authorized
denominations and aggregate initial principal balance, upon surrender of the Notes to be
exchanged at the office of the Indenture Trustee. Whenever any Notes are so surrendered for
exchange, the Issuer will execute, and the Indenture Trustee will authenticate and deliver, the
Notes that the Noteholder making the exchange is entitled to receive.

(d) All Notes issued upon any registration of transfer or exchange of Notes will be the
valid obligations of the Issuer, evidencing the same debt, and entitled to the same benefits under
this Indenture, as the Notes surrendered upon such registration of transfer or exchange.
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(e) Every Note presented or surrendered for registration of transfer or exchange will
be duly endorsed, or be accompanied by a written instrument of transfer in form satisfactory to
the Issuer and Registrar duly executed by the Noteholder thereof or its attorney duly authorized
in writing. No service charge will be made to a Noteholder for any registration of transfer or
exchange of Notes, but the Registrar may require payment of a sum sufficient to cover any tax or
other governmental charge that may be imposed in connection with any registration of transfer or
exchange of Notes.

SECTION 2.08. Mutilated, Destroyed, Lost or Stolen Notes.

(a) If (1) any mutilated Note is surrendered to the Registrar or the Registrar receives
evidence to its satisfaction of the destruction, loss or theft of any Note, and (2) there is delivered
to the Registrar such security or indemnity as may be required by the Registrar to save the
Indenture Trustee, the Registrar and the Issuer harmless, then, in the absence of notice to the
Issuer, the Indenture Trustee or Registrar that such Note has been acquired by a protected
purchaser, the Issuer will execute and, upon its request, the Indenture Trustee will auth