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DISCLAIMER 
 

This material has been prepared without consideration of the investment objectives, financial situation or particular needs of any particular investor.  In distributing this publication, 
Deutsche Bank Securities Inc., Credit Suisse Securities (USA) LLC, KGS-Alpha Capital Markets and The Williams Capital Group, L.P. (together with their affiliates, the “Initial 
Purchasers”), and Fannie Mae (the “Issuer”, together, the “Transaction Parties”) are not assessing if you are capable of evaluating the merits and risks of the product described, its 
suitability for your purposes and its legal, taxation and accounting implications and in making this evaluation you are not relying on any recommendation or statement by us. In 
particular, the Transaction Parties are not acting as your financial advisor or in any fiduciary capacity nor performing any duty of care in this respect, unless otherwise expressly 
agreed in writing thereby.  Before entering into any transaction you should take steps to ensure that you understand the transaction and have made an independent assessment of the 

appropriateness of the transaction in the light of your own objectives and circumstances, including the possible risks and benefits of entering into such a transaction. The Transaction 
Parties advise that you should obtain independent financial and legal advice to evaluate the merits and risks of the product described before any transaction is entered into. 

This material is intended for institutional investors who have knowledge and expertise in financial and business matters and are capable of evaluating the merits and risks of an 
investment in this transaction.  You and any account for whom you are acting should be able to bear the economic risk of an investment in the Securities (defined below).  By receiving 
this document, investors represent that they are sophisticated investors. 

The information contained herein is confidential and is being provided to you solely in connection with your evaluation of the proposed to-be-issued Fannie Mae Multifamily REMIC 
Trust 2015-M11 Pass-Through Certificates (the “Securities”).  By accepting this information, the recipient agrees that it will, and it will cause its directors, partners, officers, employees 

and representatives to use the information only to evaluate its potential interest in the Securities described herein and for no other purpose and will not divulge any such information to 
any other party.  Any reproduction of this information, in whole or in part, is prohibited. 

In addition, notwithstanding the foregoing, any investor (and each employee, representative, or other agent of an investor) may disclose to any and all persons, without limitation of 
any kind, the tax treatment and tax structure of the transactions described herein and all materials of any kind (including opinions or other tax analyses) that are provided to the 
prospective purchaser relating to such tax treatment and tax structure.  This authorization of tax disclosure is retroactively effective to the commencement of discussions with the 
investor regarding the transactions contemplated herein. 

The information contained herein has been prepared solely for informational purposes and is not an offer to buy or sell or a solicitation of any offer to buy or sell any 

security or to participate in any trading strategy.  If any offer of securities is made, it shall be made pursuant to a definitive prospectus and prospectus supplement 
(together, the “Prospectus”) prepared by or on behalf of the Issuer which will contain material information not contained herein and which will supersede this information 
in its entirety.  Any decision to invest in the Securities described herein should be made after reviewing the Prospectus, conducting such investigations as the investor deems 

necessary and consulting the investor’s own legal, accounting and tax advisors in order to make an independent determination of the suitability and consequences of an investment in 
the Securities. 

The Securities described herein are exempt from registration under the Securities Act of 1933, as amended.  The Securities described herein will not be recommended by any United 
States federal, or state, or foreign securities commission or regulatory authority.  Furthermore, the foregoing authorities have not confirmed the accuracy or determined the adequacy 

of this document.  Any representation to the contrary is a criminal offense. 

The Transaction Parties do not make any representation or warranty, express or implied, as to the accuracy or completeness of the information contained herein and nothing 
contained herein shall be relied upon as a promise or representation as to the past or future performance.  The information set forth herein includes estimates and projections and 
involves significant elements of subjective judgment and analysis.  No representations are made as to the accuracy of such estimates or projections or that all assumptions relating to 
such estimates or projections have been considered or stated or that such estimates or projections will be realized. The information contained herein has been derived by the Initial 
Purchasers from a variety of sources. The Initial Purchasers are limited in their ability to independently verify the information.  Furthermore, the calculations of certain ratios, valuations 
and other statistical information are based on numerous assumptions and can be highly subjective.  In addition, the methodologies for making such calculations are unlikely to be 

consistent among the various underlying mortgage loans. 

The information contained herein does not purport to contain all of the information that may be required to evaluate the Securities that may be issued and any recipient hereof is 
encouraged to read the Prospectus and should conduct its own independent analysis of the data referred to herein.  The Transaction Parties disclaim any and all liability as to the 
information set forth herein or omissions herefrom, including, without limitation any express or implied representation or warranty with respect to such information.  The information 
contained herein will not be updated except by means of the Prospectus.  Additional information is available on request. 

 

IMPORTANT NOTICE REGARDING THE SECURITIES 

The Securities referred to in this material, and the collateral backing them, are subject to modification or revision and are offered on a “when, as and if issued” basis.  You understand 
that, when you are considering the purchase of the Securities, a binding contract of sale will not exist prior to the time that the relevant Securities have been priced and an Initial 
Purchaser has confirmed the allocation of such Securities to be made to you; prior to that time any “indications of interest” expressed by you, and any “soft circles” generated by us, 
will not create binding contractual obligations for you or any Initial Purchaser and may be withdrawn at any time. 

You may commit to purchase one or more classes of Securities that have characteristics that may change, and you are advised that all or a portion of the Securities may not be issued 
with the characteristics described in this material.  The Initial Purchasers’ obligation to sell such Securities to you is conditioned on the Securities having the characteristics described 
in this material.  If the Initial Purchasers determine that condition is not satisfied in any material respect, you will be notified, and none of the Issuer and any Initial Purchaser will have 
any obligation to you to deliver any portion of the Securities which you have committed to purchase, and there will be no liability among Fannie Mae, any Initial Purchaser or any of 
their respective affiliates and you as a consequence of the non-delivery. 

The information contained herein supersedes any previous such information delivered to you and may be superseded by information delivered to you prior to the time of contract of 
sale.  The information contained herein is subject to completion or change.  The information contained herein may be based on assumptions about the Collateral Interests or 

parameters and the structure.  Any such assumptions are subject to change.  If there are material changes between (a) the information contained herein or in any other 
communication prior to the time of contract of sale and (b) the Prospectus, you should review the changes and consider them in connection with your investment decision. 

The distribution of this material and the offer or sale of Securities may be restricted by law in certain jurisdictions. None of the Transaction Parties represents that this document may 
be lawfully distributed, or that any Securities may be lawfully offered, in compliance with any applicable registration or other requirements in any such jurisdiction, or pursuant to an 
exemption available thereunder, or assumes any responsibility for facilitating any such distribution or offering. In particular, no action has been taken by any Transaction Party which 
would permit a public offering of any Securities or distribution of this document in any jurisdiction where action for that purpose is required. Accordingly, no Securities may be offered 
or sold, directly or indirectly, and neither this material nor any advertisement or other offering material may be distributed or published in any jurisdiction, except under circumstances 

that will result in compliance with any applicable laws and regulations. 
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I. Transaction Contact Information 

Questions regarding this Structural and Collateral Term Sheet may be directed to any of the following individuals: 

 

Deutsche Bank Securities 
 

Syndicate 

 

    

Brooks Scholl Tel. (212) 250-5149 brooks.scholl@db.com  
Ryan Horvath Tel. (212) 250-7816 ryan.horvath@db.com  

   
Trading & Structuring   

    
Arnie Zhou Tel. (212) 250-8898 arnie.zhou@db.com  

Russ Mckay Tel. (212) 250-8898 russell.mckay@db.com  

    
CMBS Banking    

    
R. Chris Jones Tel. (212) 250-2784 rcjones@db.com  

H.J. Kim Tel. (212) 250-5149 alexis.kim@db.com  

 

 
Credit Suisse  

 
Syndicate/Trading 

 

 

Chris Callahan Tel. (212) 325-4240 chris.callahan@credit-suisse.com  

George Geotes Tel. (212) 325-4240 george.geotes@credit–suisse.com  

    

 

 
KGS-Alpha Capital Markets 

 
Syndicate/Trading 

 

Eric Jacks Tel. (646) 588-2120 ejacks@kgsalpha.com 

Kyle Wichser Tel. (646) 658-3931 kwichser@kgsalpha.com 

Hasan Yoruk Tel. (646) 560-7029 hyoruk@kgsalpha.com 

   

 
 

 
The Williams Capital Group, L.P. 

 
Syndicate/Trading 

 

 

Matt Fijko Tel. (212) 373-4242 fijko@willcap.com  

Jean Adams Tel. (212) 830-4538 adams@willcap.com  

    

    

    

  

mailto:brooks.scholl@db.com
mailto:ryan.horvath@db.com
mailto:arnie.zhou@db.com
mailto:russell.mckay@db.com
mailto:rcjones@db.com
mailto:alexis.kim@db.com
mailto:chris.callahan@credit-suisse.com
mailto:george.geotes@credit–suisse.com
mailto:ejacks@kgsalpha.com
mailto:kwichser@kgsalpha.com
mailto:hyoruk@kgsalpha.com
mailto:fijko@willcap.com
mailto:adams@willcap.com
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II. Certificate Structure 

 

Class 

Approximate 

Initial Certificate 
Balance or 

Notional Amount(1) 

% of 

Initial 
Certificate 

Balance(2) 

Expected 

Weighted 

Average 
Life 

(Years) 

Expected 

Principal 
Window 

(Months)(3) 

Coupon 

Type 
Pricing 
Speed 

A1 $94,795,540 12.47% 5.56 1-113 Fixed 0% CPY 

A2FL(4) $250,000,000 32.88% 9.53 114-115 FLT/IRC 0% CPY 

A2  $415,493,598 54.65% 9.69 115-117 WAC 0% CPY  

X1(5,6) $94,795,540 N/A N/A N/A WAC IO (7) 100% CPY 

  

Notes: 

 

 (1) The certificate balances and notional amount are approximate and on the settlement date may vary by up to 5%. Underlying loans 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 loans 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) The expected principal window reflects the period during which distributions of principal would be received under the pricing speed 

assumptions. 
(4) The Class A2FL will receive cashflows from the Swap Counterparty as a result of a Swap Agreement between the Trustee and the Swap 

Counterparty. Any A2FL Class additional interest amounts will be paid only from proceeds received under the third-party swap agreement. 
(5) Class X1 is not being offered. 

(6) The Class X1 notional amount is equal to the certificate balance of Class A1. 
(7) The Class X1 coupon will be equal to the positive difference between the weighted average MBS Pass-Through Rate of the Collateral Pool for 

such distribution date less the Class A1 coupon for such distribution date. 
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III. Issue Characteristics  
 

Securities: $760,289,138 (approximate) monthly pay, variable-rate, multi-class, commercial mortgage 

REMIC Pass-Through Certificates (Class A1, Class A2FL, Class A2 and Class X1) 

 
Lead Manager & Sole Bookrunner: Deutsche Bank Securities, Inc. 

Co-Managers: Credit Suisse Securities LLC, KGS-Alpha Capital Markets and The Williams Capital Group, 

L.P. 
 

Issuer: Fannie Mae  

Issuing Entity: Fannie Mae Multifamily REMIC Trust 2015-M11, a trust to be formed by Fannie Mae 

Trustee: Fannie Mae 

Swap Counterparty: Deutsche Bank AG 

Cut-off Date: On or about July 1, 2015  

Settlement Date: July 30, 2015 

Distribution Date: The monthly distribution date for the certificates will be the 25th day of each calendar 
month, or on the next business day if the 25th day is not a business day, commencing in 

August 2015. 
 

Accrual: Each class will accrue interest on a 30/360 basis during the preceding calendar month, with 
the exception of Class A2FL, which will accrue interest on an Actual/360 basis  

 
LIBOR Determination: 15 day lookback 

ERISA: It is expected that all offered certificates will be ERISA eligible. 
 

Tax Status: 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: Class A1, Class A2FL and Class A2 Certificates 

Optional Termination: None 

Minimum Denominations: $100,000 for Class X1 Certificates and $1,000 for Class A1, Class A2 and Class A2FL 
Certificates, $1 in excess thereof. 

 
Settlement Terms: Book-Entry except for Class R 

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

 
Bloomberg Ticker: FNA 2015-M11 <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 DATED SEPTEMBER 1, 2012, AVAILABLE ON WWW.FANNIEMAE.COM. 
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IV. Structural Overview  

 

Amount of Distributions: On each Distribution Date, certificate holders 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 underlying MBS. 

 
Priority of Principal Distributions: The Principal Distribution Amount for any Distribution Date will be allocated as follows: 

 
Scheduled and unscheduled principal payments in the Principal Distribution Amount to 

Class A1, Class A2FL and Class A2, in that order, until retired. 
 

Prepayment Premiums 
Distribution: 

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

 
1.  to Class A1, an amount equal to 30% of the prepayment premiums multiplied by the 

percentage equivalent of a fraction* 
 

2.  to Class X1, an amount equal to 70% of the prepayment premiums multiplied by the 
percentage equivalent of a fraction* 

 

3.  to the Swap Counterparty (or to the A2FL Class, if the Swap Agreement was terminated 

prior to that Distribution Date), an amount equal to 100% of the prepayment premiums 
multiplied by the percentage equivalent of a fraction* 

 
4.  to the A2 Class, an amount equal to 100% of the prepayment premiums multiplied by 

the percentage equivalent of a fraction* 
 

* the fraction is calculated such that the numerator is the principal payable to that Class on 
that date (or in the case of Class X1, the principal payable to Class A1 on that date) and 

the denominator is the Principal Distribution Amount on that date. 

 
Call Protection: 74 underlying loans (representing 100% of the Collateral Pool) provide for a yield 

maintenance term. The Collateral Pool has a weighted average remaining prepayment 
protection 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 loans. 

 
Amounts payable under the Swap Agreement will not be covered by the Fannie Mae 

Guaranty. In particular, any interest accrued on Class A2FL in excess of Class A2FL WAC 
rate will not be guaranteed by Fannie Mae and will be paid solely by the Swap 

Counterparty.  Moreover, the amount of interest otherwise payable on the A2FL Class is 
subject to reduction in the event of an early termination of the Swap Agreement, and any 

such reduction in the amount payable on that class will not be covered by the Fannie Mae 

Guaranty. 

 
Swap Agreement: Refer to “Appendix - Swap Agreement” 
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V. Collateral Overview 

 

Collateral Pool(1)(2)  

Aggregate Cut-off Date Balance $760,289,138 

Number of Mortgage Loans 74 

Average Cut-off Date Balance per Mortgage Loan $10,274,178 

Number of Mortgaged Properties 74 

Weighted Average Mortgage Rate 3.799% 

% of Collateral Pool Secured by 5 Largest Mortgage Loans 22.87% 

% of Collateral Pool Secured by 10 Largest Mortgage Loans 41.57% 

Weighted Average Original Term to Maturity (months) 120 

Weighted Average Remaining Term to Maturity (months) 116 

Weighted Average Seasoning (months) 4 

Weighted Average Remaining Prepayment Protection Term (months) 110 

  

Collateral Pool Amortization  

Weighted Average Original Amortization Term (months) 359 

Weighted Average Remaining Amortization Term (months) 358 

% of Collateral Pool Amortizing Balloon 32.94% 

% of Collateral Pool Interest Only followed by Amortizing Balloon 45.99% 

% of Collateral Pool Interest Only 21.07% 
(1) Unless otherwise indicated, all references to “% of Collateral Pool” in this Term Sheet reflect a percentage of the aggregate principal balance as of 
the Cut-off Date, after application of all payments of principal due during or prior to July 2015. 

(2) The Collateral consists of 74 Fannie Mae multifamily MBS pools containing 74 loans.  All loans underlying the pools are monthly-pay, fixed-rate 
multifamily mortgages. 
 

 

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

 http://www.fanniemae.com/resources/file/mbs/pdf/mbsenger_25yrs.pdf 

  

http://www.fanniemae.com/resources/file/mbs/pdf/mbsenger_25yrs.pdf
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VI. Top 10 Mortgage Pools 

 
 

                                                                                                                              

Loan 

No. 

Pool 

Number 

Property Name City State  Property Type Cut-off Date Balance 

($) 

% of 

Collateral 

DSCR 

(1) 

LTV 

% 

 

1 AM8289 Highlands Lodge Overland Park KS Multifamily $36,000,000.00 4.74 1.27x 72.0 

2 AM7055 The Park at Dorchester Brandon FL Multifamily $35,677,000.00 4.69 1.28x 78.8 

3 AM7404 Westwood Apartments Los Angeles CA Dedicated Student $35,578,000.00 4.68 1.84x 65.2 

4 AM8091 Retreat at Johns Creek Duluth GA Multifamily $34,450,000.00 4.53 1.41x 65.0 

5 AM7737 Remington West Westminster CO Multifamily $32,150,000.00 4.23 1.26x 72.6 

6 AM8356 RIVERWALK APARTMENTS Lawerence MA Multifamily $31,300,000.00 4.12 1.43x 79.9 

7 AM7403 Pico Lanai Apartments Santa Monica CA Multifamily $30,697,000.00 4.04 1.84x 68.1 

8 AM8391 Courtney Trace Brandon FL Multifamily $29,400,000.00 3.87 1.33x 75.0 

9 AM7722 Uptown at St. Johns Jacksonville FL Multifamily $26,116,000.00 3.44 1.29x 69.5 

10 AM8213 Ascent at Papago Park Phoenix AZ Multifamily $24,684,000.00 3.25 1.36x 68.0 

        

 

          Total / Weighted Average   $316,052,000 41.57 1.44x 71.5 
 

(1) Most Recent Annual DSCR calculations are based on the most recent data using amortizing debt service payments with the 

exception of the full-term interest-only loans, which are based on interest-only payments.  
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VII. Collateral Statistics 
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