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

THE SECURITIES TO WHICH THIS STRUCTURAL AND COLLATERAL TERM SHEET (THIS “TERM SHEET”) RELATES WILL BE DESCRIBED IN 

GREATER DETAIL IN A CORRESPONDING PROSPECTUS SUPPLEMENT (THE “PROSPECTUS SUPPLEMENT” AND, TOGETHER WITH THE 

RELATED BASE PROSPECTUS, THE “OFFERING DOCUMENTS”). THE PROSPECTUS SUPPLEMENT WILL CONTAIN MATERIAL INFORMATION 

THAT IS NOT CONTAINED IN THIS TERM SHEET (INCLUDING WITHOUT LIMITATION A DETAILED DISCUSSION OF RISKS ASSOCIATED WITH 

AN INVESTMENT IN THE SECURITIES, UNDER “RISK FACTORS” IN THE PROSPECTUS SUPPLEMENT). THE OFFERING DOCUMENTS WILL BE 

AVAILABLE UPON REQUEST SHORTLY BEFORE THE SECURITIES ARE ISSUED FROM MORGAN STANLEY & CO. LLC (“MORGAN STANLEY”), 

BY CALLING TOLL-FREE 1-866-718-1649 OR FROM THE FEDERAL NATIONAL MORTGAGE ASSOCIATION (“FNMA”) BY CALLING TOLL FREE 1-

800-237-8627. CAPITALIZED TERMS USED BUT NOT OTHERWISE DEFINED IN THIS TERM SHEET HAVE THE RESPECTIVE MEANINGS 

ASSIGNED TO THOSE TERMS IN THE OFFERING DOCUMENTS. THIS TERM SHEET IS SUBJECT TO CHANGE. THE SECURITIES TO WHICH 
THIS INFORMATION RELATES WILL NOT BE REGISTERED PURSUANT TO THE U.S. SECURITIES ACT OF 1933 AS AMENDED. 

 

Nothing in this Term Sheet constitutes an offer of securities for sale in the United States or any other jurisdiction. Neither this Term Sheet nor anything 

contained herein shall form the basis for any contract or commitment whatsoever. These materials have been provided to you for informational purposes 

only and may not be relied upon by you in evaluating the merits of investing in the securities described herein. If at any time there should commence an 

offering of securities, any decision to invest in any such offer and to subscribe for or acquire such securities must be based wholly on the information 

contained in a final Prospectus Supplement issued or to be issued in connection with any such offer and not on the contents hereof. The information 

contained herein is preliminary as of the date hereof, supersedes any such information previously delivered to you and will be superseded by any such 

information subsequently delivered and ultimately by the final Prospectus Supplement relating to the securities. These materials are subject to change, 
completion, supplement or amendment from time to time. 

 

The asset-backed securities referred to in these materials are being offered when, as and if issued.  In particular, you are advised that asset-backed 

securities, and the asset pools backing them, are subject to modification or revision (including, among other things, the possibility that one or more 

classes of securities may be split, combined or eliminated), at any time prior to issuance or availability of a final prospectus.  As a result, you may 

commit to purchase securities that have characteristics that may change, and you are advised that all or a portion of the securities may not be issued 

that have the characteristics described in these materials.  Our obligation to sell securities to you is conditioned on the securities and the underlying 

transaction having the characteristics described in these materials.  If we determine that condition is not satisfied in any material respect, we will notify 

you, and neither the issuing entity nor the underwriter will have any obligation to you to deliver all or any portion of the securities which you have 

committed to purchase, and there will be no liability between us as a consequence of the non-delivery. 

 

The information contained in the attached materials (the "Information") has been provided to Morgan Stanley by FNMA and is preliminary and subject to 

change. The Information does not include all of the information required to be included in the Prospectus Supplement relating to the securities. As such, 

the Information may not reflect the impact of all structural characteristics of the securities. The assumptions underlying the Information, including 

structure and collateral, may be modified from time to time to reflect changed circumstances. Prospective purchasers are recommended to review the 

final Offering Documents discussed in this communication. Offering Documents contain data that is current as of their publication dates and after 

publication may no longer be complete or current. Final Offering Documents may be obtained from FNMA or Morgan Stanley by calling the numbers 

listed above.  

 

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

 

The analyses, calculations and valuations herein are based on certain assumptions and data provided by third parties that may vary from the actual 

characteristics of the pool. Neither Morgan Stanley nor the issuer has verified these analyses, calculations or valuations. Neither Morgan Stanley nor the 

issuer has undertaken to update or amend the Information since the date it was issued. More current information may be available publicly from other 

sources. The investment described in this Term Sheet is a structured financial product. These securities are complex instruments intended for sale only 

to sophisticated investors who understand and assume the risks involved with the purchase thereof. The risks associated with the securities may 

significantly reduce an investor's expected yield and expected return of principal, and/or reduce an investor's ability to sell or obtain market value 
information about the securities. 

 

Neither Morgan Stanley nor FNMA is acting as your financial advisor or in any fiduciary capacity or performing any duty of care in this respect, unless 

otherwise expressly agreed in writing thereby. Investors should independently evaluate the risks associated with the securities and consult their own 
professional advisors. These risks may include, but may not be limited to: 

 The performance of the collateral may be correlated due to economic or other factors that may diminish the value of the securities. 

 The performance of the collateral and the value of the securities may be largely dependent on the quality of the origination and servicing of the 

collateral. 

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

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

 

IMPORTANT NOTICE RELATING TO AUTOMATICALLY GENERATED EMAIL DISCLAIMERS 

Any legends, disclaimers or other notices that may appear at the bottom of this e-mail or at the bottom of the e-mail communication to which this material 

may have been attached are not applicable to these materials and should be disregarded. Such legends, disclaimers or other notices have been 

automatically generated as a result of these materials having been sent via Bloomberg or another email system. 
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Morgan Stanley 
 

CMBS Syndicate Telephone Email 

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

Tony Giacin (212) 761-2912 tony.giacin@morganstanley.com 

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

CMBS Capital Markets Telephone Email 

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

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

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

CMBS Trading Telephone Email 

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

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

CMBS Banking  Telephone Email 

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

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

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

Trading / Syndicate Telephone Email 

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

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

Alex Smith-Constantine (212) 702-1866 alex.smithconstantine@bmo.com 
 
 
JP Morgan 
 

Syndicate/Trading  Telephone Email 

Ken Griggs (212) 834-2296 kenneth.p.griggs@jpmorgan.com 

Allison Cogan (212) 834-2296 allison.s.cogan@jpmchase.com 

Greg Cunningham (212) 834-2296 gregory.x.cunningham@jpmorgan.com 

Mike Gottlieb (212) 834-2296 michael.gottlieb@jpmorgan.com 
 
Ramirez & Co., Inc. 
 

Capital Markets Telephone Email 

Lawrence Goldman (212) 248-1214 larry.goldman@ramirezco.com 

Bob Hong (212) 378-7135 bob.hong@ramirezco.com 

Gina Yu (212) 248-3858 gina.yu@ramirezco.com 

Syndicate Telephone Email 

Justin Kelly (212) 248-3883 justin.kelly@ramirezco.com 

Bradley Seltzer (212) 378-7145 bradley.seltzer@ramirezco.com 

   

mailto:paul.vanderslice@bmo.com
mailto:andrew.noonan@bmo.com
mailto:kate.whalen@bmo.com
mailto:hasan.yoruk@bmo.com
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mailto:allison.s.cogan@jpmchase.com
mailto:gregory.x.cunningham@jpmorgan.com
mailto:michael.gottlieb@jpmorgan.com
mailto:larry.goldman@ramirezco.com
mailto:bob.hong@ramirezco.com
mailto:gina.yu@ramirezco.com
mailto:justin.kelly@ramirezco.com
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Certificate Structure 
  

Class 

Approximate 
Initial Certificate 

  Balance or 
Notional Amount(1) 

% of Initial 
Aggregate 
Certificate 
Balance(2)  

Expected 
Weighted 

Average Life 
  (Years)(3) 

Expected 
Principal 
Window 

(Months)(4)  Coupon Type Pricing Speed  

A1 $33,500,000 10.64% 6.06 1 – 112 Fixed 0 CPY 

A2 $281,280,738 89.36% 9.62 112 – 119  WAC  0 CPY 

X(5) (6) $33,500,000 N/A N/A N/A WAC IO(7) 100 CPY 

       

 

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

(2) Approximate as of the settlement date. 

(3)  Calculated at 0 CPY. 

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

(5)  Class X will not be offered. 

(6)    The Class X notional amount is equal to the certificate balance of Class A1. 

(7)  For each Distribution Date, the X Class will bear interest during the related interest accrual period at an annual rate equal to the excess, if any, of (x) the 
weighted average MBS Pass-Through Rate of the Collateral Pool over (y) the Class A1 coupon. 
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Issue Characteristics 
  

Securities:  $314,780,738 (approximate) monthly pay, fixed rate and variable-rate, multi-class, 
commercial mortgage REMIC Pass-Through Certificates (Class A1, Class A2 and 
Class X) 

  
Lead Manager & Bookrunner: Morgan Stanley & Co. LLC 

  
Co- Managers: BMO Capital Markets, JP Morgan and Ramirez & Co., Inc. 

 
 

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

  
Issuing Entity: Fannie Mae Multifamily REMIC Trust 2021-M1S, a trust to be formed by Fannie 

Mae 
   

Trustee: Fannie Mae 

 
Cut-Off Date:  On or about January 1, 2021 

 
Expected Settle Date:  January 29, 2021 

  
Distribution Dates:  The 25

th
 calendar day of each month, or if such day is not a business day, the 

following business day, commencing February 2021. 
  

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

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

 
Tax Treatment:  Double REMIC Series 

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

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

Offered Certificates:  The Class A1 and Class A2 Certificates. 

 
Optional Termination:  None 

  
Minimum Denominations:  $100,000 for Class X and $1,000 for Class A1 and Class A2, $1 in excess thereof. 

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

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

Inc. and Trepp LLC 
  

Bloomberg Ticker:  FNA 2021-M1S <MTGE><GO>  

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

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

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

 
  

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

 
 

Distribution of Prepayment 
Premiums: 

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

1. To the A1 Class, an amount equal to 30% of the prepayment premiums for that 
Distribution Date multiplied by the percentage equivalent of a fraction, the numerator of 
which is the principal payable to the A1 Class on that date and the denominator of which 
is the aggregate principal payable to the A1 and A2 Classes for that Distribution Date. 

2. To the A2 Class, an amount equal to 100% of the prepayment premiums for that 
Distribution Date multiplied by the percentage equivalent of a fraction, the numerator of 
which is the principal payable to the A2 Class on that date and the denominator of which 
is the aggregate principal payable to the A1and A2 Classes for that Distribution Date. 

3. To the X Class, an amount equal to 70% of the prepayment premiums for that Distribution 
Date multiplied by the percentage equivalent of a fraction, the numerator of which is the  
principal payable to the A1 Class on that date and the denominator of which is the 
aggregate principal payable to the A1 and A2 Classes for that Distribution Date. 

 
  
  
 

Call Protection: (1)(2) 26 underlying pools (representing 100% of the Collateral Pool) provide for a remaining yield 
maintenance prepayment premium term. The Collateral Pool has a weighted average remaining 
yield maintenance prepayment premium term of 110 months. 

 
  

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

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

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

 
The collateral consists of 26 loans originated under Fannie Mae’s Multifamily DUS Program that additionally meet the social component 
of the sustainable impact criteria established in Fannie Mae’s Sustainable Bond Framework (the “Framework”) dated November 2020 
and published on Fannie Mae’s website. The multifamily portion of the Framework will guide the issuance of Green, Social and 
Sustainable DUS MBS, and GeMS and ACES REMIC transactions. Fannie Mae’s Sustainable Bond Framework addresses the four 
components of the International Capital Markets Association’s (ICMA) Social Bond Principles (SBP), Green Bond Principles (GBP) and 
the union of both as outlined in ICMA’s Sustainability Bond Guidelines (SBG), all of which can be viewed on ICMA’s website. Fannie 
Mae has received a Second-Party Opinion on its Sustainable Bond Framework from Sustainalytics. 
 
In addition to meeting the criteria of Fannie Mae’s Multifamily Selling and Servicing Guide and other related documents, the 26 
collateral loans are backed by multifamily properties that meet one of the following criteria:  

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

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

 

Affordability Reporting 

 

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

 Nature of rent restrictions at property 

 % of units affordable to 50% AMI 

 % of units affordable to 60% AMI 

 % of units affordable to 80% AMI 

 

Impact Reporting 

 

Fannie Mae will provide investors with impact reporting on the assets it finances each year through issuance of its Social, Green and 
Sustainable MBS through its annual impact reporting process. 

 

https://capmrkt.fanniemae.com/resources/file/mbs/pdf/fannie-mae-sustainable-bond-framework.pdf
https://www.icmagroup.org/sustainable-finance/
https://capmrkt.fanniemae.com/resources/file/mbs/pdf/sustainalytics-fannie-mae-sustainable-bond-framework-second-opinion.pdf
https://mfdusdisclose.fanniemae.com/#/home
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Collateral Overview(1) (2) 
 

 

Aggregate Cut-Off Date Principal Balance: $314,780,739 

Number of Mortgage Pools: 26 

Average Cut-Off Date Principal Balance per Mortgage Pool: $12,106,951 

Number of Mortgaged Properties: 26 

Approximate Weighted Average Initial Pass-Through Rate: 1.383% 

Weighted Average Mortgage Note Rate: 2.832% 

% Secured by 5 Largest Mortgage Pools: 40.39% 

% Secured by 10 Largest Mortgage Pools: 66.83% 

Weighted Average Original Term to Maturity (months): 120 

Weighted Average Remaining Term to Maturity (months): 116 

Weighted Average Seasoning (months): 4 

Weighted Average Original Amortization Term (months)
(3)

: 360 

Weighted Average Remaining Amortization Term (months)
(3)

: 359 

Weighted Average Remaining Prepayment Premium Term: 110 

% Amortizing Balloon
(4)

: 13.01% 

% Interest Only followed by Amortizing Balloon: 61.08% 

% Interest Only
(4)

: 25.91% 

% Fully Amortizing: 0.0% 

(1) Unless otherwise indicated, all references to % in this Term Sheet reflect a percentage of the aggregate Cut-Off Date Principal Balance, after application of all payments 
of principal due during or prior to January 2021. 

(2) The Collateral Pool consists of 26 FNMA multifamily MBS pools. All loans underlying the pools are monthly-pay, fixed-rate multifamily mortgages. 

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

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

 

 

More information regarding the DUS MBS program can be found on Fannie Mae’s website at: 

https://www.fanniemae.com/resources/file/mbs/pdf/mbsenger-0520.pdf 
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Top 10 Mortgage Pools 
 

 

Top 10 MBS Pools 

Loan 
No. 

Pool 
Number Property Name City State 

Property 
Type 

Cut-Off Date 
Principal 
Balance 

% of Cut-Off 
Date Principal 

Balance LTV(1) 

Most 
Recent 
Annual 
DSCR(2) 

1 BL9880 
Broadwater I and II 
Townhomes 

Chester VA Multifamily $29,840,000  9.48% 80.0% 1.34x 

2 BL9530 Lincoln Pointe Lofts I and II Englewood CO Multifamily $28,560,000  9.07% 80.0% 1.29x 

3 BL7406 Live Oaks at Killearn Tallahassee FL Multifamily $26,300,000  8.36% 72.7% 1.43x 

4 BL7456 Village Grove Apartments Escondido CA Multifamily $22,417,000  7.12% 72.4% 1.27x 

5 BL7434 Pemberton Manor Salisbury MD Multifamily $20,025,000  6.36% 75.0% 1.38x 

6 BL7407 
The Greens at Old St. 
Augustine 

Tallahassee FL Multifamily $19,075,000  6.06% 78.2% 1.42x 

7 BL8598 Cascades Village Sterling VA Multifamily $17,104,500  5.43% 63.0% 2.73x 

8 BL7408 2305 at Killearn Tallahassee FL Multifamily $16,320,000  5.18% 80.0% 1.42x 

9 BL8844 Acclaim at Germantown Germantown MD Multifamily $15,820,000  5.03% 65.9% 3.29x 

10 BL7454 Peppertree Apartments Spring Valley CA Multifamily $14,915,000  4.74% 71.5% 1.27x 

Total/Weighted Avg. $210,376,500  66.83% 74.6% 1.61x 

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

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

pools, which are based on interest-only payments.
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Collateral Stratification 
(1)

 
 

 
 

 

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

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

No.  of 

Pools

C ut-Off  D ate

P rincipal

B alance ($ )

% of 

Group

No.  of 

Pools

C ut-Off  D ate

P rincipal

B alance ($ )

% of 

Group

1,804,000 -  7,500,000 9 38,219,746 12.1 106 1 2,567,591 0.8

7,500,001 -  12,500,000 6 52,879,499 16.8 107 6 40,882,499 13.0

12,500,001 -  16,500,000 4 60,359,994 19.2 108 8 135,350,994 43.0

16,500,001 -  20,500,000 3 56,204,500 17.9 110 1 1,804,000 0.6

20,500,001 -  24,500,000 1 22,417,000 7.1 111 4 45,114,707 14.3

24,500,001 -  28,500,000 1 26,300,000 8.4 112 4 48,908,948 15.5

28,500,001 -  30,000,000 2 58,400,000 18.6 113 2 40,152,000 12.8

Tota l: 2 6 $ 3 14 ,7 8 0 ,7 3 9 10 0 .0 % Tota l: 2 6 $ 3 14 ,7 8 0 ,7 3 9 10 0 .0 %

Min: $1,804,000 Max: $29,840,000 Average: $12,106,951 Min: 106 Max: 113 Wtd Avg: 110

Prope rty Type Pre fix Type

No.  of 

Pools

C ut-Off  D ate

P rincipal

B alance ($ )

% of 

Group

No.  of 

Pools

C ut-Off  D ate

P rincipal

B alance ($ )

% of 

Group

Multifamily 23 297,513,791 94.5 HY 26 314,780,739 100.0

Manufactured Housing 3 17,266,948 5.5 Tota l: 2 6 $ 3 14 ,7 8 0 ,7 3 9 10 0 .0 %

Tota l: 2 6 $ 3 14 ,7 8 0 ,7 3 9 10 0 .0 %

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

No.  of 

Pools

C ut-Off  D ate

P rincipal

B alance ($ )

% of 

Group

No.  of 

Pools

C ut-Off  D ate

P rincipal

B alance ($ )

% of 

Group

2.270 -  3.000 18 206,543,200 65.6 1.17 -  1.30 5 97,464,707 31.0

3.001 -  3.100 5 99,027,000 31.5 1.31 -  1.40 6 60,194,000 19.1

3.101 -  3.200 1 2,142,948 0.7 1.41 -  1.50 11 127,886,492 40.6

3.201 -  3.300 1 4,500,000 1.4 1.51 -  1.60 2 24,525,000 7.8

3.301 -  3.400 1 2,567,591 0.8 1.61 -  1.70 2 4,710,539 1.5

Tota l: 2 6 $ 3 14 ,7 8 0 ,7 3 9 10 0 .0 % Tota l: 2 6 $ 3 14 ,7 8 0 ,7 3 9 10 0 .0 %

Min: 2.270% Max: 3.400% Wtd Avg: 2.832% Min: 1.170% Max: 1.670% Wtd Avg: 1.383%

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

No.  of 

Pools

C ut-Off  D ate

P rincipal

B alance ($ )

% of 

Group

No.  of 

Pools

C ut-Off  D ate

P rincipal

B alance ($ )

% of 

Group

112 1 2,567,591 0.8 1 2 40,152,000 12.8

113 6 40,882,499 13.0 2 4 48,908,948 15.5

114 8 135,350,994 43.0 3 4 45,114,707 14.3

116 1 1,804,000 0.6 4 1 1,804,000 0.6

117 4 45,114,707 14.3 6 8 135,350,994 43.0

118 4 48,908,948 15.5 7 6 40,882,499 13.0

119 2 40,152,000 12.8 8 1 2,567,591 0.8

Tota l: 2 6 $ 3 14 ,7 8 0 ,7 3 9 10 0 .0 % Tota l: 2 6 $ 3 14 ,7 8 0 ,7 3 9 10 0 .0 %

Min: 112 Max: 119 Wtd Avg: 116 Min: 1 Max: 8 Wtd Avg: 4

Origina l Te rm to Ma turity (mos) Da y Count

No.  of 

Pools

C ut-Off  D ate

P rincipal

B alance ($ )

% of 

Group

No.  of 

Pools

C ut-Off  D ate

P rincipal

B alance ($ )

% of 

Group

120 26 314,780,739 100.0 Actual/360 26 314,780,739 100.0

Tota l: 2 6 $ 3 14 ,7 8 0 ,7 3 9 10 0 .0 % Tota l: 2 6 $ 3 14 ,7 8 0 ,7 3 9 10 0 .0 %

Min: 120 Max: 120 Wtd Avg: 120
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Collateral Stratification (Continued)

(1)
 

 

 
 

 

Origina l Amortiza tion Te rm (Mos) Most Re c e nt Annua l DSCR(3 )

No.  of 

Pools

C ut-Off  D ate

P rincipal

B alance ($ )

% of 

Group

No.  of 

Pools

C ut-Off  D ate

P rincipal

B alance ($ )

% of 

Group

360 16 233,215,239 74.1 1.27x 2 37,332,000 11.9

Interest Only 10 81,565,500 25.9 1.28x -  1.77x 12 191,172,700 60.7

Tota l: 2 6 $ 3 14 ,7 8 0 ,7 3 9 10 0 .0 % 1.78x -  2.27x 1 2,567,591 0.8

Non- Zero Min: 360 Max: 360 Non-Zero Wtd Avg: 360 2.28x -  2.77x 4 31,373,448 10.0

2.78x -  3.27x 3 21,095,000 6.7

3.28x -  3.77x 3 25,190,000 8.0

3.78x -  4.36x 1 6,050,000 1.9

Tota l: 2 6 $ 3 14 ,7 8 0 ,7 3 9 10 0 .0 %

Min: 1.27x Max: 4.36x Wtd Avg: 1.85x

Re ma ining Amortiza tion Te rm (Mos) Origina tion Da te  LTV Ra tio (%)(2 )

No.  of 

Pools

C ut-Off  D ate

P rincipal

B alance ($ )

% of 

Group

No.  of 

Pools

C ut-Off  D ate

P rincipal

B alance ($ )

% of 

Group

Interest Only 10 81,565,500 25.9 30.0 -  35.0 1 2,142,948 0.7

352 1 2,567,591 0.8 35.1 -  45.0 1 6,050,000 1.9

353 2 16,795,499 5.3 45.1 -  55.0 1 2,994,000 1.0

354 1 13,304,994 4.2 55.1 -  65.0 9 67,666,840 21.5

357 1 6,140,207 2.0 65.1 -  75.0 9 128,826,957 40.9

358 1 2,142,948 0.7 75.1 -  80.0 5 107,099,994 34.0

360 10 192,264,000 61.1 Tota l: 2 6 $ 3 14 ,7 8 0 ,7 3 9 10 0 .0 %

Tota l: 2 6 $ 3 14 ,7 8 0 ,7 3 9 10 0 .0 % Min: 30.0% Max: 80.0% Wtd Avg: 71.5%

Non- Zero Min: 352 Max: 360 Non-Zero Wtd Avg: 359

Sta te Prope rty Units with Inc ome  or Re nt Re stric tions (%)(4 )

No.  of 

Pools

C ut-Off  D ate

P rincipal

B alance ($ )

% of 

Group

No.  of 

Pools

C ut-Off  D ate

P rincipal

B alance ($ )

% of 

Group

California 8 84,210,499 26.8 0 3 17,266,948 5.5

Colorado 1 28,560,000 9.1 20.00 -  44.00 2 4,371,591 1.4

Florida 4 70,769,000 22.5 44.01 -  69.00 1 20,025,000 6.4

Illinois 1 2,994,000 1.0 69.01 -  94.00 4 91,535,000 29.1

Kentucky 1 10,312,000 3.3 94.01 -  100.00 16 181,582,200 57.7

Maryland 2 35,845,000 11.4 Tota l: 2 6 $ 3 14 ,7 8 0 ,7 3 9 10 0 .0 %

Mississippi 1 1,804,000 0.6 Min: 0.0% Max: 100.0% Wtd Avg: 84.8%

Nebraska 1 4,686,000 1.5

New York 1 4,500,000 1.4

Oregon 1 2,567,591 0.8

Texas 1 6,140,207 2.0

Virginia 2 46,944,500 14.9

Washington 1 2,142,948 0.7

West Virginia 1 13,304,994 4.2

Tota l: 2 6 $ 3 14 ,7 8 0 ,7 3 9 10 0 .0 %

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

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

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

(6)              Three MBS pools, comprising approximately 5.5% of the Group, are backed by Manufactured Housing Communities. 
 
 

Property Affordable  Housing Type (5 )

No.  of 

Pools

C ut-Off  D ate

P rincipal

B alance ($ )

% of 

Group

Other 11 161,896,089 51.4

LIHTC 4 70,256,500 22.3

Project Based HAP/Sec 8 8 65,361,201 20.8

NA/None
(6)

3 17,266,948 5.5

Tota l: 2 6 $314 ,780 ,739 100 .0%

https://www.fanniemae.com/resources/file/mbs/pdf/dscr-quick-ref-guide.pdf
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This material was prepared by sales, trading, banking or other non-research personnel of one of the following: Morgan Stanley & Co. LLC, Morgan 
Stanley & Co. International plc, Morgan Stanley Asia Limited and/or Morgan Stanley MUFG Securities Co., Ltd., and/or Morgan Stanley Capital 
Group Inc. (together with their affiliates, hereinafter “Morgan Stanley”).  This material was not produced by a Morgan Stanley research analyst, 
although it may refer to a Morgan Stanley research analyst or research report.  Unless otherwise indicated, these views (if any) are the author’s and 
may differ from those of the Morgan Stanley fixed income or equity research department or others in the firm.    

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

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

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

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

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

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

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

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

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

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

 
 


