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

The asset-backed securities referred to in these materials are being offered when, as and if issued. In particular, you are advised that asset-backed
securities, and the asset pools backing them, are subject to modification or revision (including, among other things, the possibility that one or more
classes of securities may be split, combined or eliminated), at any time prior to issuance or availability of a final prospectus. As a result, you may
commit to purchase securities that have characteristics that may change, and you are advised that all or a portion of the securities may not be issued
that have the characteristics described in these materials. Our obligation to sell securities to you is conditioned on the securities and the underlying
transaction having the characteristics described in these materials. If we determine that condition is not satisfied in any material respect, we will notify
you, and neither the issuing entity nor the underwriter will have any obligation to you to deliver all or any portion of the securities which you have
committed to purchase, and there will be no liability between us as a consequence of the non-delivery.

The information contained in the attached materials (the "Information™) has been provided to Morgan Stanley & Co. LLC (“Morgan Stanley”) by the
Federal National Mortgage Association ("FNMA") and is preliminary and subject to change. The Information does not include all of the information
required to be included in the prospectus supplement relating to the securities. As such, the Information may not reflect the impact of all structural
characteristics of the securities. The assumptions underlying the Information, including structure and collateral, may be modified from time to time to
reflect changed circumstances. Prospective purchasers are recommended to review the final prospectus supplement and the related base prospectus
relating to the securities ("Offering Documents") discussed in this communication. Offering Documents contain data that is current as of their publication
dates and after publication may no longer be complete or current. Final Offering Documents may be obtained from FNMA by calling toll free 1-800-237-
8627 or Morgan Stanley by calling toll-free 1-866-718-1649.

IMPORTANT NOTICE RELATING TO AUTOMATICALLY GENERATE D EMAIL DISCLAIMERS

Any legends, disclaimers or other notices that may appear at the bottom of this e-mail or at the bottom of the e-mail communication to which this material
may have been attached are not applicable to these materials and should be disregarded. Such legends, disclaimers or other notices have been
automatically generated as a result of these materials having been sent via Bloomberg or another email system.

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

Morgan Stanley

CMBS Trading

Telephone

Email

Kevin Ng
Kathryn Auw
Alex Stone

CMBS Syndicate / Banking

(212) 761-2082
(212) 761-2160
(212) 761-7880

Telephone

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

Email

Nishant Kapur
Newland Baldwin
Molly Henningsen

BNP PARIBAS

Trading / Structuring

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

Telephone

nishant.kapur@morganstanley.com
newland.baldwin@morganstanley.com
molly.henningsen@morganstanley.com

Email

Josh Leventhal

Debt Capital Markets

(212) 471-8278

Telephone

josh.leventhal@us.bnpparibas.com

Email

Lestocq Orman
Nicholas Hearn

Credit Suisse

Trading / Structuring

(212) 471-7094
(212) 841-3351

Telephone

lestocqg.orman@us.bnpparibas.com
nicholas.hearn@us.bnpparibas.com

Email

Chris Callahan
Chris Anderson
George Geotes
Jeff Goldberg

(212) 325-4240
(212) 325-4240
(212) 325-4240
(212) 325-4240

chris.callahan@csg.com
chris.anderson@csg.com
george.geotes@csg.com
jeffrey.goldberg@csg.com

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

Certificate Structure

Approximate Group % of Expected Expected
Initial Certificate Initial Weighted Principal
Balance or Notional Certificate Average Life Window
Group Class Amount © Balance ® (Years)® (Months) @ Coupon Type Pricing Speed
1 ASQ1 $75,241,882 15.00% 1.82 1-25 Fixed 0 CPY
1 ASQ2 $426,370,666 85.00% 2.42 25-32 Fixed 0 CPY
1 X1® $501,612,548© n/a n/a n/a WAC 10 100 CPY
2 Al $57,767,509 12.89% 5.86 1-117 Fixed 0 CPY
2 A2 $336,509,265 75.11% 9.85 118 - 119 Fixed / AFC 0 CPY
2 AB1 $7,877,387 1.76% 5.86 1-117 Fixed 0 CPY
2 AB2 $45,887,627 10.24% 9.85 118 - 119 Fixed / AFC 0 CPY
2 x2®) $448,041,788" n/a n/a n/a WAC 10 100 CPY

@

@
©)
4

®)
(6)
™

The certificate balances and notional amounts 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.

Approximate as of the settle date.

Calculated at 0 CPY.

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

Classes X1 and X2 are not being offered.
The Class X1 notional amount is equal to the aggregate certificate balances of Classes ASQ1 and ASQ?2.
The Class X2 notional amount is equal to the aggregate certificate balances of Classes Al, A2, AB1 and AB2.

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

5




Fannie Mae GeMS ™ Guaranteed REMIC
Pass-Through Certificates
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Issue Characteristics — Group 1

Offered Securities:

Lead Manager & Sole Bookrunner:

Co- Managers:
Issuer:

Issuing Entity:
Trustee:

Cut-Off Date:

Expected Pricing Date:

Expected Settle Date:

Distribution Dates:

Accrual:

ERISA:
Tax Treatment:

Form of Offering:

Offered Certificates:

Optional Termination:

Minimum Denominations:

Settlement Terms:

Analytics:

Bloomberg Ticker:

Risk Factors:

$501,612,548 (approximate) monthly pay, fixed-rate, multi-class, commercial
mortgage REMIC Pass-Through Certificates (Class ASQ1 and Class ASQ2)

Morgan Stanley & Co. LLC

BNP Paribas Securities Corp. and Credit Suisse

Federal National Mortgage Association (“Fannie Mae”)

Fannie Mae Multifamily REMIC Trust 2014-M9, a trust formed by Fannie Mae
Fannie Mae

August 1, 2014

Week of August 11, 2014

August 29, 2014

The 25" calendar day of the month, or if such day is not a business day, the
following business day, commencing in September 2014.

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

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

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

Class ASQ1 and Class ASQ2 Certificates

None

$100,000 for Class X1; $1,000 for Class ASQ1 and Class ASQ2
Book-Entry except for Class R and RL

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

FNA 2014-M9 <MTGE><GO>
THE CERTIFICATES INVOLVE CERTAIN RISKS AND MAY NOT BE SUITABLE

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

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

Offered Securities:

Lead Manager & Sole Bookrunner:

Co- Managers:
Issuer:

Issuing Entity:
Trustee:

Cut-Off Date:

Expected Pricing Date:

Expected Settle Date:

Distribution Dates:

Accrual:

ERISA:
Tax Treatment:

Form of Offering:

Offered Certificates:

Optional Termination:

Minimum Denominations:

Settlement Terms:

Analytics:

Bloomberg Ticker:

Risk Factors:

$448,041,788 (approximate) monthly pay, fixed-rate, multi-class, commercial
mortgage REMIC Pass-Through Certificates (Classes Al, A2, AB1 and AB2).

Morgan Stanley & Co. LLC

BNP Paribas Securities Corp. and Credit Suisse

Federal National Mortgage Association (“Fannie Mae”)

Fannie Mae Multifamily REMIC Trust 2014-M9, a trust formed by Fannie Mae
Fannie Mae

August 1, 2014

Week of August 11, 2014

August 29, 2014

The 25" calendar day of the month, or if such day is not a business day, the
following business day, commencing in September 2014.

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

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

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

Class Al, Class A2, Class AB1 and Class AB2 Certificates.
None

$100,000 for Class X2; $1,000 for Classes A1, A2, AB1 and AB2
Book-Entry except for Class R and RL

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

FNA 2014-M9 <MTGE><GO>
THE CERTIFICATES INVOLVE CERTAIN RISKS AND MAY NOT BE SUITABLE

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

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

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

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

1. Scheduled and unscheduled principal payments included in the principal distribution for
each MBS, on an aggregate basis, to the ASQ1 and ASQ2 Classes, in that order, until
retired.

Distribution of Prepayment Any Group 1 prepayment premiums that are included in the related MBS distributions for any
Premiums: Distribution Date will be allocated to the ASQ1, ASQ2 and X1 Classes as follows:

1. to each of the ASQ1 and ASQ2 Classes, 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 that Class on that date and the
denominator of which is the Group 1 Principal Distribution Amount for that date;

2. tothe X1 Class, an amount equal to 70% of the prepayment premiums for that Distribution

Date.

Call Protection: 123 underlying loans (representing 100% of Group 1) provide for a remaining yield maintenance
term. The Group 1 Collateral Pool has a weighted average remaining yield maintenance term of 23
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.

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

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

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

1. Scheduled principal payments included in the principal distribution for each Group 2 MBS,
on an aggregate basis, as follows:
(@) the AB Pro Rata Percentage to the AB1 and AB2 Classes, in that order, until
retired, and
(b) the Non-AB Pro Rata Percentage to the Al and A2 Classes, in that order, until
retired.

2. Unscheduled principal payments included in the principal distribution for each Group 2
MBS, on an aggregate basis, to the AB1, AB2, Al and A2 Classes in that order, until
retired.

The “AB Pro Rata Percentage” for any Distribution Date is equal to the percentage equivalent of a
fraction, the numerator of which is the sum of the certificate balances of the AB1 and AB2 Classes
immediately before the Distribution Date and the denominator of which is the aggregate certificate
balance of the AB1, AB2, Al and A2 Classes immediately before that date.

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

Distribution of Prepayment Any Group 2 prepayment premiums that are included in the related MBS distributions for any
Premiums: Distribution Date will be allocated to the Al, A2, AB1, AB2 and X2 Classes as follows:

1. tothe AB1, AB2, Al and A2 Classes as follows:

(@) on each Distribution Date prior to the Distribution Date on which the AB2 Class is
retired, to each of the AB1 and AB2 Classes, an amount equal to 30% of the
related prepayment premiums multiplied by the percentage equivalent of a
fraction, the numerator of which is the principal payable to that Class on that date
and the denominator of which is the aggregate amount of principal payable to the
AB1 and AB2 Classes on that date;

(b) on each Distribution Date beginning with the Distribution Date on which the AB2
Class is retired, to each of the AB1, AB2, Al and A2 Classes, an amount equal
to 30% of the related prepayment premiums multiplied by the percentage
equivalent of a fraction, the numerator of which is the principal payable to that
Class on that date and the denominator of which is the Group 2 Principal
Distribution Amount for that date;

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

date.
Call Protection: 60 underlying loans (representing 100% of Group 2) provide for a remaining yield maintenance
term. The Group 2 Collateral Pool has a weighted average remaining yield maintenance term of
112 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.

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

Collateral Overview — Group 1 ®@

Aggregate Cut-Off Date Balance:

$501,612,548

Number of Mortgage Loans: 123
Average Cut-Off Date Balance per Mortgage Loan: $4,078,151
Number of Mortgaged Properties: 123
Weighted Average Mortgage Note Rate: 5.763%
% of Group 1 Secured by 5 Largest Mortgage Loans: 17.6%
% of Group 1 Secured by 10 Largest Mortgage Loans: 29.3%
Weighted Average Original Term to Maturity (months): 120
Weighted Average Remaining Term to Maturity (months): 29
Weighted Average Seasoning (months): 91
Weighted Average Original Amortization Term (months)(s): 362
Weighted Average Remaining Amortization Term (months)(3): 271
% of Group 1 Amortizing Balloon: 35.2%
% of Group 1 Interest Only followed by Amortizing Balloon: 53.4%
% of Group 1 Interest Only: 11.4%

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

after application of all payments of principal due during or prior to August 2014.

(2) The Group 1 Collateral consists of 123 FNMA multifamily MBS pools. All loans underlying the pools are monthly-pay, fixed-rate multifamily mortgages.

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

Collateral Overview — Group 2 ®©@

Aggregate Cut-Off Date Balance:

$448,041,789

Number of Mortgage Loans: 60
Average Cut-Off Date Balance per Mortgage Loan: $7,467,363
Number of Mortgaged Properties: 61
Weighted Average Mortgage Note Rate: 4.322%
% of Group 2 Secured by 5 Largest Mortgage Loans: 21.7%
% of Group 2 Secured by 10 Largest Mortgage Loans: 38.9%
Weighted Average Original Term to Maturity (months): 121
Weighted Average Remaining Term to Maturity (months): 118
Weighted Average Seasoning (months): 2
Weighted Average Original Amortization Term (months)(s): 356
Weighted Average Remaining Amortization Term (months)®: 355
% of Group 2 Amortizing Balloon: 36.0%
% of Group 2 Interest Only followed by Amortizing Balloon: 56.9%
% of Group 2 Interest Only: 6.5%
% of Group 2 Fully Amortizing: 0.6%

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

after application of all payments of principal due during or prior to August 2014.

(2) The Group 2 Collateral consists of 60 FNMA multifamily MBS pools. All loans underlying the pools are monthly-pay, fixed-rate multifamily mortgages.

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

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

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

Top 10 Mortgage Loans

Top 10 Mortgage Loans - Group 1

Loan Pool Property Cut-off Date % of
No. Number Property Name City State Type Balance Group 1 LTV  DSCRW®
1 388512  Colonial Country Club MHC ~ Hemet CA m;;‘;fnagcmred $20,361,234 4.1% 65.3% 1.23x
2 AF2459 The Windham Fresno CA Seniors $20,008,392 4.0% 54.6% 1.25x
3 AF1144 2990 Santiago Drive Florissant MO Multifamily $17,057,594 3.4% 79.4% 1.58x
4 AF2126 9200 Bustleton Avenue Philadelphia PA Multifamily $16,808,794 3.4% 75.6% 1.24x
5 AF1305 11 South Eutaw Street Baltimore MD Multifamily $13,856,217 2.8% 70.3% 1.30x
6 AF1254 260 Christiana Road New Castle DE Multifamily $12,916,661 2.6% 72.4% 1.45x
7 AF3072 /fateway Of Grand Blanc Holly M Multifamily $11,888,661 24%  79.5% 1.26%
partments
8 AF2013 Fountains At Sun City Sun City AZ Multifamily $11,862,366 2.4% 65.9% 1.38x
9 AF1424 kﬁS West 66Th Street New York NY Cooperative $11,541,703 2.3% 14.1% 1.78x
partment Corp
10 AF1139 21295 Mayfaire Drive Lexington Park MD Multifamily $10,823,343 2.2% 78.6% 1.22x
Total/Weighted Avg. $147,124,966 29.3% 65.9% 1.36x
(1) Unless Most Recent Annual DSCR is the most recent annual DSCR for the related loan.
Top 10 Mortgage Loans - Group 2
Loan Pool Property Cut-off Date % of
No. Number Property Name City State Type Balance Group 2 LTV  DSCRW
1 AM6113 Highlands South Overland Park KS Multifamily $21,705,000 4.8% 72.1% 1.35x
2 AM6088 Breckenridge Apartments Glen Allen VA Multifamily $21,262,000 4.8% 75.0% 1.41x
3 AM6019 Vintage Burbank Burbank CA Seniors $20,100,000 4.5% 57.8% 1.75x
4 AM5631 Prana Apartments Lafayette Cco Multifamily $17,250,000 3.9% 64.0% 1.29x
5 AM6081 Ansley Village Macon GA Multifamily $16,737,500 3.7% 64.9% 1.54x
Riverview At Mill River P o o
6 AM5881 Apartments Coeur D Alene ID Multifamily $16,600,000 3.7% 76.5% 1.33x
7 AMsg32  Bexley Crossing At Charlotte NC Multitamily $16,075,000 3.6% 73.4% 1.25x
Providence
8 AM6015  IThe Crossings At Jackson MS Multifamily $15,313,000 3.4% 65.0% 2.69x
Ridgewood
9 AM6114 Highlands North Overland Park KS Multifamily $14,542,000 3.3% 70.6% 1.34x
10 AM6020 Vintage Mission Viejo Mission Viejo CA Seniors $14,500,000 3.2% 42.8% 2.45x
Total/Weighted Avg. $174,084,500 38.9% 66.7% 1.61x

(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.

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

Collateral Statistics — Group 1

Cut-off Date Balance ($)

Original Amortization Term (mos)

Loan Age (mos)

No. of Aggregate No. of Aggregate No. of Aggregate
Mortgage  Cut-off Date % of Mortgage  Cut-off Date % of Mortgage  Cut-off Date % of
Loans Balance ($) Pool Loans Balance ($) Pool Loans Balance ($) Pool
387,068 - 1,000,000 29 19,952,175 4.0 [interest Only 12 57,432,500 115 [88 22 58,407,570 11.6
1,000,001 - 2,000,000 29 41,885,196 8.4 (240 1 2,747,566 0.6 (89 21 66,574,594 13.3
2,000,001 - 3,000,000 14 36,683,899 73] {300 3 18,809,837 3.8| [90 26 107,474,778 21.4
3,000,001 - 4,000,000 8 27,271,830 5.4] 360 101 402,911,324 80.3| |o1 11 69,416,780 13.8
4,000,001 - 5,000,000 6 27,655,366 5.5| |480 6 19,711,322 39| [92 9 42,941,693 8.6
5,000,001 - 6,000,000 10 56,445,563 11.3| [Total: 123 $501,612,548  100.0%| |93 7 51,805,838 10.3
6,000,001 - 9,000,000 12 93,135,505 18.6 Non-Zero Min: 240 Max: 480  Non-Zero Wtd Avg: 362 94 10 18,968,362 3.8
9,000,001 - 12,000,000 9 97,574,121 19.5 95 12 71,263,075 14.2
12,000,001 - 15,000,000 2 26,772,878 53] Remaining Amortization Term (mos) 96 5 14,759,858 2.9
15,000,001 - 18,000,000 2 33,866,389 6.8 No. of Aggregate Total: 123 $501,612,548  100.0%
18,000,001 - 20,361,234 2 40,369,626 8.1 Mortgage ~ Cut-off Date % of Min: 88 Max: 96 WtdAwg: 91
Total: 123 $501,612,548  100.0% Loans Balance ($) Pool
Min: $387,068 Max. $20,361,234 Average: $4,078,151 Interest Only 12 57432500 115 State
121 - 150 1 2,747,566 0.6 No. of Aggregate
Property Type 181 - 210 3 18,809,837 38 Mortgage  Cut-off Date % of
No.of  Aggregate 241-270 65 206,871,109 592 Loans _ Balance (§) _ Pool
Mortgage  Cut-off Date %0f| 1571 300 36 106,040,214 21.1| |California 51 157,527,251 31.4]
_ Loans Balance ($) Pool 361 - 400 6 19,711,322 3.9 New York 11 50,607,274 10.1
Multlfaml!y 104 380,729,797 75.9 Toal 123 $501.612,548  100.0% Maryland . 4 39,139,976 7.8
Cooperatlve 12 51,490,363 10.3 Non-Zero Min: 145 Max: 392 Non-Zero Wid Avg: 271 Pgnnsylyama 7 35,142,737 7.0
Seniors 3 35,620,312 7.1 Missouri 2 27,760,094 55
Manufactured Housing 3 25,462,567 5.1 Massachusetts 9 19,092,682 3.8
Military 1 8,309,509 1.7 Day Count Florida 3 17,669,978 35
Total: 123 $501,612,548  100.0% No. of Aggregate Michigan 2 16,315,727 3.3
Mortgage  Cut-off Date %of| |washington 4 13,057,933 2.6
Prefix Type Loans Balance ($) Pool | |pelaware 1 12,916,661 2.6
No. of Aggregate 30/360 16 15,731,982 311" INorth Carolina 2 12,531,289 25
Mortgage Cut-off Date % of Actual/360 107 485,880,567 96.9 Arizona 1 11,862,366 2.4
Loans Balance ($) Pool Total: 123 $501,612,548  100.0% Minnesota 2 11,005,051 22
HY 107 485,880,567 96.9 Alabama 1 10,623,128 21
MY 16 15,731,982 3L Origination Date LTV Ratio (%) Louisiana 1 10,412,765 2.1
Total: 123 $501,612,548  100.0% No. of Aggregate Ohio 3 9,967,794 20
Mortgage Cut-off Date % of Idaho 3 8,516,444 1.7
Current Mortgage Rate (%) Loans Balance ($) Pool [ [Tennessee 2 8,278,485 17
No. of Aggregate 11.2-20.0 6 24,881,772 5.0| |[District of Columbia 2 5,687,321 1.1
Mortgage Cut-off Date % of 20.1-30.0 5 12,623,114 25 Texas 1 5,515,816 1.1
Loans Balance ($) Pool 30.1 - 40.0 17 32,500,462 6.5 Indiana 1 5,124,242 1.0
5.240 - 5.250 1 12,916,661 2.6 [40.1-50.0 15 33,669,844 6.7| |wisconsin 5 3,420,976 0.7
5.251 - 5.500 11 49,508,843 9.9 [50.1-60.0 15 58,513,427 11.7| [connecticut 1 3,295,138 0.7
5.501 - 5.750 45 223,434,221 445 |60.1-70.0 22 107,703,751 21.5| |Georgia 1 2,911,611 0.6
5.751 - 6.000 31 146,198,176 29.2[ |70.1-75.0 16 76,475,715 15.3[ |oregon 2 2,317,295 0.5
6.001 - 6.250 15 44,112,695 8.8 |75.1-80.0 27 155,244,464 31.0| |New Hampshire 1 822,513 0.2
6.251 - 6.500 14 17,596,777 3.5| |Total: 123 $501,612,548  100.0%| |[Total: 123 $501,612,548  100.0%
6.501 - 6.650 6 7,845,176 1.6| [Min: 11.2% Max: 80.0% Wid Avg: 62.8%
Total: 123 $501,612,548  100.0% Remaining Prepay Terms (mos)
in: 0, . 0, - 0,
Min: 5.240% Max:6.650% Witd Avg: 5.763% Most Recent Annual DSCR @ g Prepay . ym
Original Term to Matu rity (mos) No. of Aggregate Mortgage Cut-off Date % of
Mortgage Cut-off Date % of Loans Balance ($) Pool
No.of — Aggregate Loans  Balance (5 _ Pool| [18 3 6,830,719 14
Mortgage  Cut-off Date S ey 19 115,037,448 22.9| |19-21 29 135,104,084 26.9
Loans Balance ($) Pool ’ . ) i g .
120 123 501,612,548 100.0 1.25-1.34 20 134,063,101 26.7 22-24 46 225,481,885 45.0
Total: 123 $501,612548 100.0%| |-3°-144 12 47,840,392 95 [25-27 38 112166562 224
Min: 120 Max:120 Wid Avg: 120 1.45-1.54 13 55442864 1L1) 128-30 7 22,029,299 4.4
1.55-1.64 17 53,925,494 10.8| [Total: 123 $501,612,548  100.0%
Remaining Term to Maturity (mos) i?: B iigj 2 ﬁ:igi:gi? 2:3 Vin:18 Max: 29 WidAvg: 23
" No. of Aggregate 1.85-2.14 16 41,475,954 83 Ppass Through Rate (%)
origage  Cut-off Date %ofl 15 15.2.44 5 5,435,289 11
Loans Balance ($) Pool . No. of Aggregate
2.45-2.84 8 16,085,862 3.2 Mortgage  Cut-off Date % of
24 5 14,759,858 2.9
2.85-4.55 4 4,937,674 1.0 Loans Balance (3$) Pool
25 12 71,263,075 14.2 -
Total: 123 $501,612,548  100.0% 5.005 - 5.250 26 142,968,939 28.5
26 10 18,968,362 38 Min: 1.15x Max: 4.53x Witd Avg: 1.49x 5.251 - 5.500 53 221,910,142 44.2
27 7 51,805,838 10.3 : : e :
28 9 42,041,603 6 5.501 - 5.750 22 73,582,053 14.7
2 1 60,416,780 138 5.751 - 6.000 18 58,282,153 11.6
30 % 107 474,778 214 6.001 - 6.250 4 4,869,261 1.0
a1 n 66,574,504 133 Total: 123 $501,612,548  100.0%
oy 2 58,407.570 116 Min: 5.005% Max:6.250% Wtd Avg: 5.413%
Total: 123 $501,612,548  100.0%
Min: 24 Max: 32 WtdAwg: 29
(1) Unless Most Recent Annual DSCR is the most recent annual DSCR for the related loan.

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

Collateral Statistics — Group 2

Cut-off Date Balance ($)

Original Amortization Term (mos)

Loan Age (mos)

No. of Aggregate No. of Aggregate No. of Aggregate
Mortgage Cut-off Date % of Mortgage Cut-off Date % of Mortgage Cut-off Date % of
Loans Balance ($) Pool Loans Balance ($) Pool Loans Balance ($) Pool
912,954 - 2,000,000 7 10,786,688 2.4] [Interest Only 2 28,970,500 65 [1 19 131,345,022 29.3
2,000,001 - 4,000,000 16 48,169,638 10.8| |[240 1 2,719,536 06| |2 40 313,977,230 70.1
4,000,001 - 6,000,000 12 62,423,375 13.9] (300 4 19,624,958 4.4 |122 1 2,719,536 0.6
6,000,001 - 9,000,000 7 48,353,915 10.8| (330 1 3,037,812 0.7| [Total: 60 $448,041,789  100.0%
9,000,001 - 12,000,000 1 9,238,620 2.1| [360 52 393,688,982 87.9 Min: 1 Max: 122 WtdAwg: 2
12,000,001 - 15,000,000 9 124,027,054 27.7| [Total: 60 $448,041,789  100.0%
15,000,001 - 18,000,000 5 81,975,500 18.3 Non-Zero Min: 240 Max: 360 Non-Zero Wtd Awg: 356 State
18,000,001 - 21,000,000 1 20,100,000 45 No. of Aggregate
21,000,001 - 21,705,000 2 42,967,000 9.6| Remaining Amortization Term (mos) Morigage  Cut-off Date % of
Total: 60 $448,041,789 _ 100.0% No. of Aggregate o L°1a7”3 ?;a:f: 1(?3 F;‘;"L
Min: $912,954 Max: $21,705,000 Average: $7,467,363 Mortgage Cut-off Date % of . .
Loans Balance () Pool Kansas . 3 50,427,341 11.3
Property Type Interest Only 2 28,970,500 6.5| |North Carolina 6 45,201,486 10.1
No. of Aggregate 118 - 120 1 2,719,536 06| [Texas 7 30,018,648 6.7
Mortgage ~ Cut-off Date %of| (271 -300 4 19,624,958 4.4| |CGeorgia 3 28,551,328 6.4
Loans Balance ($) Pool| |301 - 330 1 3,037,812 0.7| |Nevada 3 27,358,594 6.1
Multifamily 55 391,669,383 87.4 (331 .30 52 393,688,082 g7.9| [Virginia 1 21,262,000 4.8
Seniors 2 34,600,000 77| [Totar: 60 $448,041,780 _100.0%| |Colorado 1 17,250,000 3.9
Manufactured Housing 2 19,778,000 4.4 Non-Zero Min: 118 Max: 360  Non-Zero Wtd Avg: 355 Idghq o 1 16,600,000 37
Cooperative 1 1,994,406 0.5 M ppi 1 15,313,000 3.4
Total: 60 $448,041,789  100.0% Louisiana 1 13,657,500 31
Day Count Washington 2 12,380,938 2.8
Prefix Type No. of Aggregate South Carolina 1 6,180,000 1.4
No. of Aggregate Mortgage  Cut-off Date %of| lillinois 3 6,000,981 1.3
Mortgage  Cut-off Date % of Loans Balance () Pool [ Arizona 1 5,500,000 12
Loans Balance ($) Pool [ |30/360 3 37,319,536 83| New York 2 5,288,957 12
HY 57 410,722,253 91.7 Actual/360 57 410,722,253 91.7 Ohio 2 4,682,273 11
MY 2 34,600,000 77 Total: 60 $448,041,789  100.0% Indiana 1 4,370,829 1.0
MT 1 2,719,536 0.6 Michigan 1 3,627,060 0.8
Total: 60 $448,041,789 100.0%| Origination Date LTV Ratio (%) Connecticut 1 3,037,812 0.7
No. of Aggregate Pennsylvania 1 2,719,536 0.6
Current Mortgage Rate (%) Mortgage Cut-off Date %of| |Florida 1 1,197,361 0.3
No. of Aggregate Loans Balance ($) Pool | [Total: 60 $448,041,789  100.0%
Mortgage  Cut-off Date %of| [42.0-50.0 5 29,332,218 6.6
Loans Balance () pool| [50.1-60.0 8 58,612,745 13.1 .
3.810 - 4.000 5 71,289,460 159 [60.1-70.0 20 133,891,739 209| [Remaining Prepay Terms (mos)
4.001 - 4.250 12 130,986,588 20.2| [70.1-75.0 21 187,189,976 41.8 No. of Aggregate
4.251-4.500 17 120020062 28| |75.1-800 6 30015111 87 Mortgage - Curoff Date 3% of
4,501 - 4.750 16 93,646,906  20.9| [Total: 60 $448,041,789  100.0% Loans _ Balance (§)  Pool
4.751 - 5.000 5 16,871,054 3.8 [Min: 42.0% Max: 80.0% Wtd Avg: 67.3% 12 4 316,696,767 707
: : Of% : 113 19 131,345,022 29.3
5.001 - 5.250 8 8,507,183 0.8 Total: 60 $448,041,789  100.0%
5.251 - 5,470 1 2,719,536 0.6 \Most Recent Annual DSCR @ Min:112 Max: 113 WidAwg: 112
Total: 60 $448,041,789  100.0%
Min: 3.810% Max:5.470% Wtd Avg: 4.322% No. of Adaregate
= — — Mortgage  Cut-off Date %of[  Pass Through Rate (%)
. . Loans Balance ($) Pool No. of Aggregate
Original Term to Maturity (n:l?).S)of TR 1.25-1.40 29 246,621,240 55.0 Morgage  CutoffDate  %of
Mortgage Cutoff Date % of 1.41-1.60 10 69,151,123 15.4 Loans Balance ($) Pool
Loans Balance () Pool 1.61-1.80 12 60,072,294 13.4[ [2.960 - 3.000 6 55,207,765 12.3
20 59 445,320,253 99.4 1.81-2.00 2 12,474,878 2.8 (3.001 - 3.250 33 287,043,173 64.1
240 1 2,719,536 0.6 2.01-2.20 2 11,219,536 25 (3.251 - 3.500 18 83,736,494 18.7
Total: 60 $448.041,789  100.0%] |2 250 s 81,195,512 70| |3.501-3.750 2 19,334,820 4.3
Min: 120 Max:240 Wid Avg: 121 251-2.80 1 15,813,000 34| |4751 -4.850 1 2,719,536 0.6
2.81-3.10 1 1,994,406 0.5| [Total: 60 $448,041,789  100.0%
. . Total: 60 $448,041,789  100.0% Min: 2.960% Max:4.850% Wtd Avg: 3.178%
Remaining Term to Maturity (mos) Min: 1.25x Max: 3.03x Wtd Awvg: 1.56x
No. of Aggregate
Mortgage Cut-off Date % of
Loans Balance ($) Pool
118 41 316,696,767 70.7
119 19 131,345,022 29.3
Total: 60 $448,041,789  100.0%
Min: 118 Max: 119 WtdAw: 118

(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.

This material was not prepared by the Morgan Stanley research department. Please refer to important information and qualifications at the end of this material.
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Fannie Mae Multifamily REMIC Trust 2014-M9 Disclaimer

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

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

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

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

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

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

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

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

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

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

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

© Morgan Stanley
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