PROSPECTUS SUPPLEMENT
(To REMIC Prospectus dated September 18, 1998)

$3,455,082,502

FannieMae.

Guaranteed REMIC Pass-Through Certificates
Fannie Mae REMIC Trust 2001-64

The Certificates

Original Final
. L. Class Principal Interest Interest CUSIP Distribution
We, the Federal National Mortgage Association Group Balance Type Rate Type Number Date
nnie M will i he cl f certifi- 1 $ 13,092,000 PAC 5.25% FIX 31392ADS4 November 2010
("Fa e viae ), ssue the classes of cert 1 16,694,000 PAC 535" FIX 31392ADT2 Tune 2016
cates listed in the chart on this page. 1 30,524,000 PAC 525 FIX 31392ADU9Y July 2022
1 24:367,000 PAC 6.00 FIX 31392ADV7 October 2025
1 13,510923(2) NTL 6.50 FIX/10 31392ADW October 2025
i [ TP 630 FIX)Z | 31399ADY T Mine 2008
3 ,500, 3 une
Payments to Certificateholders 1 21,378,000 SEQ 650 FIX 31392ADZ8 August 2029
LIS | oEp | g | om | ppams | AR
1 ifi- ,989, . ruary
We will make monthly payments on the certifi 1 17,500,000 SEQ 6.50 FIX/Z 31392AECS8 November 2031
cates. You, the investor, will receive 2 217285 ggg §%0 FIX 31392AEDE Decembor 2028
,614, . ecember
. . 2 9,661,000 SEQ 6.00 FIX 31392AEF | July 2029
« interest accrued on the balance of your certifi- 2 17,265,000 SEQ/AD 6.00 FIX 31392AEG9 September 2012
- 2 13,673,000 SEQ/AD 6.00 FIX 31392AEH7T January 2018
cate (except in the case of an accrual class), 2 19,064,000 SEQ 6.00 FIX/Z 31392AEJ3 November 2031
and 3 25,228,500 PAC 5.00 FIX 31392AEK0 August 2006
3 27,549,000 PAC 5.00 FIX 31392AELS Mg
incipal to the extent avalable for payment DolORERL | BB | A | B | i
e princi xtent avai r payment on X anua
principal to the extent avatlable for payment o 3 21,703,000 PAC 6.00 FIX 31392A E P9 January 2014
your class. 3 18,811,000 PAC 6.00 FIX 31392AEQ7 July 2015
3 20.224.000(2) NTL 6.00 FIX/IO 31392AER5 November 2016
w incipal at rates that vary from ti 3 e & 6 X IAERT | November 2016
e may pay principal at rates that vary from time 7261 ! ovember
may pay p P 1at vary . 3 12,366,750 SUP 4 FLT 31392AEUS November 2016
to time. We may not pay principal to certain 3 21221250 SuP 3 PO 31392AEV6 November 2016
classes for lone periods of time 3 41122250(2) NTL 4 INV/IO 31392AEW4 November 2016
& p : 4 455,000,000 SEQ 6.00 FIX 31392AEX2 May 2029
4 6,837,504 SEQ 6.00 FIX 31392AEY0 July 2029
Dol |0 | B | oo | B | i
. iecember
The Fannie Mac Guaranty | e S S| IR | aBE | Dunmas
3 s . u
. . . 4 61,041,707 SEQ&D 6.00 FIX 31392AFD5 September 2012
We will guarantee that required payments of prin- 4 48/005.453 SEQ/AD 6.00 FIX 31392AFE3 December 2017
cipal and interest on the certificates are distributed 4 67,404,556 SEQ 6.00 FIX/2 SI32AFFO November 2031
. . 5 20,034,055 PAC 5.00 FIX 31392AFGS September 2009
to investors on time. 5 27,602,961 PAC 5.00 FIX 31392AFH6 April 2015
5 48,395,111 PAC 525 FIX 31392AFJ2 April 2021
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i i i i X 7 23 000 000 NTL 4 INV/IO 31392AGP7 February 2028
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ou shou’ d read the C prospectus as 8 205,153,000 PAC (3) PO 31392AGS1 November 2031
well as this prospectus supplement. s 30850, 888 TAC/AD 600 FIX 31392AGTH November 2031
ovember
The certificates, together with interest thereon, 8 2% 6‘” 800(2) SOWAD 5‘3‘% INV/10 e November 2031
are not guaranteed by the United States and do 3 13:300,000 SUP/NSJ 6.00 FIX/Z 31392AG X0 November 2031
not constitute a debt or obligation of the 3 178 225 800(2) IISI,FC‘ 6(35? FIXOIO §}§2§ﬁ8§§ Egzg,fg{;g; %8%{
; : ; 9 5335,076(2) NTL 6.50 FIX/I0 31392AHA9 November 2031
United States or any agency or instrumentality : §’3 356000 scil/ap 600 X HEvity November 201
5! 3. ovember
e e o T s | TR, | NEE B | e, | e | eEEs
. . . ,048, ovember
The certificates are exempt from registration 9 17,500,000 SUP/NSJ 6.50 FIX/Z 31392AHF8 November 2031
under the Securities Act of 1933 and are 0 NPR 0 NPR 31392AHG6 November 2031
o e I 0 NPR 0 NPR 31392AHH4 November 2031
exempted securities” under the Securities
Exchange Act of 1934. (1) Exchangeable classes. (3) Principal only classes.
(2) Notional balances. These classes are interest only classes. (4) Based on LIBOR.

If you own certificates of certain classes, you can exchange them for the corresponding RCR certificates to be issued at the time of the exchange. The AB, AD,
AH, AG, AJ, AN, AP, AM, BD, PQ, DB, SH, BQ, QH, SJ, SD, EP, CH, GS, HS, SC, QJ, CN, CQ, MS, LS, EQ, and SM Classes are the RCR classes, as
further described in this prospectus supplement.

The dealer will offer the certificates from time to time in negotiated transactions at varying prices. We expect the settlement date to be October 30,
2001.

UBS Warburg

The date of this Prospectus Supplement is September 27, 2001
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AVAILABLE INFORMATION

You should purchase the certificates only if you have read and understood this prospectus
supplement and the following documents (the “Disclosure Documents™):

 our Prospectus for Fannie Mae Guaranteed REMIC Pass-Through Certificates dated September 18,
1998 (the “REMIC Prospectus”);

e our Prospectus for Fannie Mae Guaranteed Mortgage Pass-Through Certificates dated October 1,
1999 (the “MBS Prospectus”);

e our Information Statement dated March 30, 2001 and its supplements (the “Information
Statement’); and

* if you are purchasing any Group 7 Class or the R or RL Class, our Prospectus for Fannie Mae
Stripped Mortgage-Backed Securities dated March 30, 2000 (the “SMBS Prospectus”).

You can obtain copies of the Disclosure Documents by writing or calling us at:

Fannie Mae

MBS Helpline

3900 Wisconsin Avenue, N.W., Area 2H-3S
Washington, D.C. 20016

(telephone 1-800-237-8627 or 202-752-6547).

In addition, the Disclosure Documents, together with the class factors, are available on our website
located at http://www.fanniemae.com.

You also can obtain copies of the Disclosure Documents by writing or calling the dealer at:

UBS Warburg LLC

Prospectus Department

1000 Harbor Boulevard
Weehawken, New Jersey 07087
(telephone 201-352-6858).
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REFERENCE SHEET

This reference sheet is not a summary of the transaction and does not contain complete
information about the certificates. You should purchase the certificates only after reading
this prospectus supplement and each of the additional disclosure documents listed on
page S-3.

Assets Underlying Each Group of Classes

Group Assets

Group 1 MBS
Group 2 MBS
Group 3 MBS
Group 4 MBS
Group 5 MBS
Group 6 MBS
Group 7 SMBS
Group 8 MBS
Group 9 MBS

—

© 00 30 ULk Wi

Assumed Characteristics of the Mortgage Loans Underlying the Trust MBS (as of
October 1, 2001)

Approximate
Original Weighted Average Approximate Approximate

Approximate Term to Remaining Term Weighted Average Weighted

Principal Maturity to Maturity Loan Age Average

Balance (in months) (in months) (in months) Coupon
Group 1 MBS $250,000,000 360 356 3 7.05%
Group 2 MBS $250,000,000 360 323 30 6.68%
Group 3 MBS $162,500,000 180 175 5 6.50%
Group 4 MBS $882,258,575 360 357 2 6.60%
Group 5 MBS $987,323,927 360 357 2 6.60%
Group 6 MBS $300,000,000 360 356 3 7.05%
Group 8 MBS $300,000,000 360 357 2 6.65%
Group 9 MBS $300,000,000 360 356 3 7.05%

The actual remaining terms to maturity, weighted average loan ages and interest rates of most of
the mortgage loans will differ from the weighted averages shown above, perhaps significantly.

Characteristics of the Group 7 SMBS

Exhibit A describes the Group 7 SMBS, including certain information about the related mortgage
loans. To learn more about the Group 7 SMBS, you should obtain from us the current class factor and
the disclosure documents for the Group 7 SMBS as described on page S-3.

Class Factors

The class factors are numbers that, when multiplied by the initial principal balance of a
certificate, can be used to calculate the current principal balance of that certificate (after taking into
account principal payments in the same month). We publish the class factors on or shortly after the
11th day of each month.

Settlement Date

We expect to issue the certificates on October 30, 2001.

S-4




Distribution Dates

We will make payments on the certificates on the 25th day of each calendar month, or on the next
business day if the 25th day is not a business day.

Book-Entry and Physical Certificates
We will issue the book-entry certificates through the U.S. Federal Reserve Banks, which will

electronically track ownership of the certificates and payments on them. We will issue physical
certificates in registered, certificated form.

We will issue the classes of certificates in the following forms:
Fed Book-Entry Physical

All Classes other than the R and RL Classes R and RL Classes

Exchanging Certificates Through Combination and Recombination

If you own certain certificates, you will be able to exchange them for a proportionate interest in
the related RCR certificates as shown on Schedule 1. We will issue the RCR certificates upon such
exchange. You can exchange your certificates by notifying us and paying an exchange fee. We use the
principal and interest of the certificates exchanged to pay principal and interest on the related RCR
certificates. Schedule 1 lists all of the available combinations of the certificates eligible for exchange
and the related RCR certificates.

Interest Rates

During each interest accrual period, the fixed rate classes will bear interest at the applicable
annual interest rates listed on the cover of this prospectus supplement or on Schedule 1.

During the initial interest accrual period, the floating rate and inverse floating rate classes will
bear interest at the initial interest rates listed below. During subsequent interest accrual periods, the
floating rate and inverse floating rate classes will bear interest based on the formulas indicated below,
but always subject to the specified maximum and minimum interest rates:

Initial Maximum Minimum Formula for

Interest Interest Interest Calculation of
Class Rate Rate Rate Interest Rate (1)
FH ............. 3.23000% 8.00000% 0.70% LIBOR + 70 basis points
SN ............. 14.31000% 21.90000% 0.00% 21.9% — (3 X LIBOR)
FQ ............. 2.93000% 8.50000% 0.40% LIBOR + 40 basis points
SQ . 5.57000% 8.10000% 0.00% 8.1% — LIBOR
KS ............. 8.34666% 10.03333% 5.50% 10.03333% — (0.666667 X LIBOR)
FX ... 3.73000% 8.00000% 1.20% LIBOR + 120 basis points
DS ............. 12.81000% 20.40000% 0.00% 20.4% — (3 X LIBOR)
FG ............. 3.73000% 8.00000% 1.20% LIBOR + 120 basis points
SG ... 4.27000% 6.80000% 0.00% 6.8% — LIBOR
FC ............. 3.03000% 8.50000% 0.50% LIBOR + 50 basis points
SL ............. 4.47000% 7.00000% 0.00% 7% — LIBOR
SK ............. 1.00000% 1.00000% 0.00% 8% — LIBOR
CF ............. 3.73000% 8.00000% 1.20% LIBOR + 120 basis points
CS ............. 4.27000% 6.80000% 0.00% 6.8% — LIBOR
FM ............. 3.68000% 8.00000% 1.15% LIBOR + 115 basis points
SR ............. 18.72000%  29.68334% 0.00%  29.68334% — (4.3333333 X LIBOR)
SH ............. 14.31000% 21.90000% 0.00% 21.9% — (3 X LIBOR)
S 8.34666% 10.03333% 5.50% 10.03333% — (0.666667 X LIBOR)
SD ............. 12.81000%  20.40000% 0.00% 20.4% — (3 X LIBOR)
GS ............. 9.27000% 11.80000% 5.00% 11.8% — LIBOR
HS ............. 18.50333% 29.46667% 0.00% 29.46667% — (4.333333 X LIBOR)
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Initial Maximum Minimum Formula for

Interest Interest Interest Calculation of
Class Rate Rate Rate Interest Rate (1)
SC ............. 5.47000% 8.00000% 0.00% 8% — LIBOR
MS ............. 12.81000% 20.40000% 0.00% 20.4% — (3 X LIBOR)
LS ............. 9.27000% 11.80000% 5.00% 11.8% — LIBOR
SM ............. 18.72000% 29.68334% 0.00% 29.68334% — (4.3333333 X LIBOR)

(1) We will establish LIBOR on the basis of the “BBA Method.”

We will apply interest payments from exchanged REMIC certificates to the corresponding RCR
certificates, on a pro rata basis, following any exchange.

Notional Classes

A notional class will not receive any principal. Its notional principal balance is the balance used to
calculate accrued interest. The notional principal balances will equal the percentages of the outstand-
ing balances specified below immediately before the related distribution date:

Class

PI . 19.2307692308% of the PA, PB and PC Classes
7.6923076923% of the PD Class

QM ... 100% of the QN Class

IM .. 16.6666666667% of the PJ, PR and PT Classes

SN . 100% of the NO Class

SQ .. 100% of the FQ Class

IW 16.6666666667% of the QA, QB, QY and QW Classes

12.50% of the QC Class

T 100% of the TK Class

DS ... 100% of the DO Class

KS ... 100% of the KO Class

QK ... 100% of the QL Class

SG .. 100% of the FG Class

IK o 7.6923076923% of the AK Class

SL . 100% of the FC Class

SK . 100% of the FC Class

QU ... 100% of the QX Class

CS 100% of the CF Class

QR ... 100% of the QT Class

Al 7.6923076923% of the AL Class

SR ... . 100% of the MO Class

SC 100% of the FC Class

Distributions of Principal

Group 1 Principal Distribution Amount
ZA Accrual Amount
To the KA Class to its Targeted Balance, and thereafter to the ZA Class.
Z Accrual Amount

To the VA and VB Classes, in that order, to zero, and thereafter to the Z Class.
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Group 1 Cash Flow Distribution Amount

1. To the PA, PB, PC and PD Classes, in that order, to their Planned Balances.
2. To the KA Class to its Targeted Balance.

3. To the ZA Class to zero.

4. To the KA Class to zero.

5. To the PA, PB, PC and PD Classes, in that order, to zero.

6. To the AC, VA, VB and Z Classes, in that order, to zero.

Group 2 Principal Distribution Amount
ZD Accrual Amount
To the VC and VD Classes, in that order, to zero, and thereafter to the ZD Class.

Group 2 Cash Flow Distribution Amount
1. To the BE and BJ Classes, pro rata, to zero.
2. To the BK, VC, VD and ZD Classes, in that order, to zero.

Group 3 Principal Distribution Amount
1. To the PJ, PR, PT, PM, PN and QN Classes, in that order, to their Planned Balances.
2. To the DA Class to its Scheduled Balance.
3. To the FH and NO Classes, pro rata, to zero.
4. To the DA Class to zero.
5. To the PJ, PR, PT, PM, PN and QN Classes, in that order, to zero.

Group 4 Principal Distribution Amount
Z@G Accrual Amount

To the VE and VG Classes, in that order, to zero, and thereafter to the ZG Class.

Group 4 Cash Flow Distribution Amount
1. (a) 65.4339778809% of such amount to the BL. and BM Classes, in that order, to zero, and
(b) 34.5660221191% of such amount as follows:
first, to the FQ and BN Classes, pro rata, to zero; and
second, to the BT Class to zero.
2. To the VE, VG and ZG Classes, in that order, to zero.

Group 5 Principal Distribution Amount
ZT Accrual Amount

1. To the TR Class to its Scheduled Balance.
2. To the CA, DO, FX, KO and PO Classes, pro rata, to zero.
3. Thereafter to the ZT Class.
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Group 5 Cash Flow Distribution Amount

1. (a) 25.3209473116% of such amount to the PY and PX Classes, in that order, to their
Planned Balances, and

(b) 74.6790526884% of such amount as follows:

first, (x) 54.1950678208% to the QA, QB and QC Classes, in that order, to their Planned
Balances, and

(y) 45.8049321792% to the QY and QW Classes, in that order, to their Planned
Balances; and

second, to the QD and QE Classes, in that order, to their Planned Balances.
2. To the QG and TK Classes, in that order, to their Planned Balances.

If and only if the principal balance of the Group 5 MBS is less than the Group 5 MBS Targeted
Balance, to the ZT Class to zero.

To the TR Class to its Scheduled Balance.

To the CA, DO, FX, KO and PO Classes, pro rata, to zero.
To the ZT Class to zero.

To the TR Class to zero.

(a) 25.3209473116% of the remaining amount to the PY and PX Classes, in that order, to
zero, and

(b) 74.6790526884% of such remaining amount as follows:
first, (x) 54.1950678208% to the QA, QB and QC Classes, in that order, to zero, and
(y) 45.8049321792% to the QY and QW Classes, in that order, to zero; and
second, to the QD and QE Classes, in that order, to zero.
9. To the QG and TK Classes, in that order, to zero.

el

® N e g

Group 6 Principal Distribution Amount
ZH Accrual Amount

1. To the AK Class to its Scheduled Balance.
2. To the FG and GO Classes, pro rata, to zero.
3. Thereafter to the ZH Class.

Group 6 Cash Flow Distribution Amount
1. To the QL Class to its Scheduled Balance.

2. If and only if the principal balance of the Group 6 MBS is less than the Group 6 MBS Targeted
Balance, to the ZH Class to zero.

To the AK Class to its Scheduled Balance.
To the FG and GO Classes, pro rata, to zero.
To the ZH Class to zero.

To the AK Class to zero.

To the QL Class to zero.

N g W
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Group 7 Principal Distribution Amount

To the FC Class to zero.

Group 8 Principal Distribution Amount
MZ Accrual Amount

1. To the CM Class to its Targeted Balance.
2. To the CF and JO Classes, pro rata, to zero.
3. Thereafter to the MZ Class.

Group 8 Cash Flow Distribution Amount
1. To the QX Class to its Planned Balance.

2. If and only if the principal balance of the Group 8 MBS is less than the Group 8 MBS Targeted
Balance, to the MZ Class to zero.

To the CM Class to its Targeted Balance.
To the CF and JO Classes, pro rata, to zero.
To the MZ Class to zero.

To the CM Class to zero.

A A

To the QX Class to zero.

Group 9 Principal Distribution Amount
ZM Accrual Amount

1. To the AL Class to its Scheduled Balance.
2. To the FM and MO Classes, pro rata, to zero.
3. Thereafter to the ZM Class.

Group 9 Cash Flow Distribution Amount
1. To the QT Class to its Planned Balance.

2. If and only if the principal balance of the Group 9 MBS is less than the Group 9 MBS Targeted
Balance, to the ZM Class to zero.

To the AL Class to its Scheduled Balance.

To the FM and MO Classes, pro rata, to zero.
To the ZM Class to zero.

To the AL Class to zero.

A A

To the QT Class to zero.

We will apply principal payments from exchanged REMIC certificates to the corresponding RCR

certificates, on a pro rata basis, following any exchange.
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Weighted Average Lives (years) *

PSA Prepayment Assumption

Group 1 Classes 0% 100% 263% 300% 500%
PA 4.0 1.5 1.5 1.5 1.5
PB 9.1 2.5 2.5 2.5 2.5
PC 14.1 4.0 4.0 4.0 3.2
PD . 18.1 6.0 6.0 6.0 4.0
= 11.6 3.5 3.5 3. 2.8
PSA Prepayment Assumption
0% 100% 200% 263% 300% 500%
KA. 16.7 8.2 3.8 3.6 3.0 1.7
ZA 24.7 13.9 8.7 1.9 1.3 0.6
AC 27.2 17.3 10.8 8.6 7.7 4.9
VA 6.0 6.0 6.0 5.9 5.7 4.5
VB 13.6 13.6 12.4 10.5 9.6 6.4
/2 28.9 23.8 18.4 15.8 14.4 9.6
AB, AD, AHand AG .................... 18.1 7.2 4.4 3.6 3.3 2.3
AJ,AN,APand AM..................... 191 83 51 4. 3. 2.6
PSA Prepayment Assumption
Group 2 Classes 0% 100% 199% 350% 500%
BE,BJand BD ............ .. .. ... .. .. .. ... ..., 18.3 6.7 3.8 2.2 1.5
BK . 27.4 16.4 10.3 6.0 4.1
VO 6.0 6.0 6.0 5.0 3.9
VD 13.6 13.6 11.5 7.6 5.4
2D 28.9 21.6 17.1 11.8 8.6
PSA Prepayment Assumption
Group 3 Classes 0% 100% 219% 250% 500%
P 2.1 1.1 1.1 1.1 1.
PR . 5.7 3.0 3.0 3.0 2.3
P 7.9 4.5 4.5 4.5 3.0
IM 4.9 2.7 2.7 2.7 2.0
PM . 9.6 6.0 6.0 6.0 3.7
PN 11.2 8.0 8.0 8.0 5.0
QM, QN and PQ ..o 126 114 114 114 79
PSA Prepayment Assumption
0% 100% 160% 219% 240% 250% 500%
DA.. ... 13.5 9.5 3.4 3.4 3.4 2.7 1.4
FH, NO, SN,DBand SH ......... 146 130 109 43 22 20 0.7
PSA Prepayment Assumption
Group 4 Classes 0% 100% 203% 350% 500%
BL 18.6 8.1 5.0 3.3 2.6
BM . 27.5 18.6 11.7 7.4 5.4
FQ,SQ,BNandBQ .......oovvoeieennnn... 183 77 47 32 25
B 27.3 18.0 11.2 7.1 5.2
VE e 6.0 6.0 6.0 5.4 4.5
VG 13.6 13.6 12.2 8.5 6.4
G 28.9 23.7 18.1 12.8 9.6
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PSA Prepayment Assumption

Group 5 Classes 0% 100% 203% 250% 500%
QA 3.7 1.5 1.5 1.5 1.5
QB 8.5 2.5 2.5 2.5 2.4
QC 13.6 4.0 4.0 4.0 3.0
QY 8.2 2.5 2.5 2.5 2.3
QW 14.8 4.4 4.4 4.4 3.1
IW 9.8 3.0 3.0 3.0 2.5
QD 17.8 6.0 6.0 6.0 3.7
QE 20.6 8.0 8.0 8.0 4.5
PY 13.6 4.5 4.5 4.5 3.1
PX 21.3 8.6 8.6 8.6 4.8
QG 23.1 11.0 11.0 11.0 6.0
T, TKand QH ......... ... ... ... ... ........... 25.3 18.0 18.0 18.0 9.9
PSA Prepayment Assumption
0% 100% 155% 203% 220% 221% 222% 225% 250% 500%
TR .......... 15.1 9.6 4.0 4.0 4.0 4.0 4.2 4.2 3.6 1.8
CA, KO, KS,
PO, FX,
DO, DS, SJ
and SD..... 26.5 17.8 9.8 2.9 2.3 2.3 8.1 74 3.3 1.4
ZT ... ... ... 28.6 24.5 21.2 17.1 12.3 12.0 0.6 0.6 0.6 0.4
PSA Prepayment Assumption
Group 6 Classes 0% 100% 287% 300% 600%
QK and QL ........ ... .. ... . 17.3 7.0 7.0 7.0 4.1
PSA Prepayment Assumption
0% 100% 163% 287% 290% 300% 301% 302% 600%
IK and AK ........ 14.1 10.4 3.9 3.9 3.9 3.6 3.6 3.6 1.9
FG, SG, GO, CH,
GSand HS...... 25.7 17.2 10.6 2.0 2.0 1.9 1.9 3.0 1.3
PSA Prepayment Assumption
0% 100% 163% 287% 290% 300% 301% 302% 600%
ZH ... .. ... 28.6 24.5 21.2 6.5 5.8 4.3 4.2 0.7 0.4
EP ............ ... 21.7 10.4 9.3 7.0 7.0 6.8 6.8 6.6 3.8
PSA Prepayment Assumption
Group 7 Classes 0% 100% 200% 350% 500%
FC,SL,SKand SC............................. 18.1 9.7 6.4 3.9 2.7
PSA Prepayment Assumption
Group 8 Classes 0% 100% 203% 250% 500%
QU, QX and QJ ... .. .. 17.7 8.0 8.0 8.0 4.8
PSA Prepayment Assumption
0% 100% 155% 203% 220% 221% 222% 250% 500%

15.1 9.6 4.0 4.0

4.0 4.0 4.2 3.6 1.8

PSA Prepayment Assumption

0%  100% 155% 203% 220% 221% 222% 250% 500%
CF, CS, JO, CN,

CQ, MS and LS 265 17.8 9.8 2.9 2.3 2.3 8.1 3.3 1.4
MZ ............... 286 245 212 171 123 120 0.6 0.6 0.4
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PSA Prepayment Assumption
Group 9 Classes 0_% 100% 287% 350% 500%

QRand QT ..o 165 66 66 66 5.1

PSA Prepayment Assumption
0% 100% 180% 287% 290% 300% 301% 302% 350% 500%

Al and AL 14.9 9.2 4.0 4.0 4.0 4.0 4.0 4.2 3.3 2.2

PSA Prepayment Assumption
0% 100% 180% 287% 290% 300% 301% 302% 350% 500%

FM, MO,

SR and

SM...... 25.3 16.7 9.3 2.0 2.0 1.9 1.9 5.3 2.6 1.6
M ........ 28.2 23.7 19.6 11.1 10.6 8.9 8.8 0.6 0.5 0.4
EQ ........ 22.4 11.2 9.3 7.2 7.2 7.0 6.9 6.1 6.1 4.7

* Determined as specified under “Description of the Certificates— Weighted Average Lives of the Certificates” in
this prospectus supplement.
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ADDITIONAL RISK FACTORS

The rate of principal payments on the cer-
tificates will be affected by the rate of principal
payments on the underlying mortgage loans.
The rate at which you receive principal pay-
ments on the certificates will be sensitive to the
rate of principal payments on the mortgage
loans underlying the related MBS, including
prepayments. Because borrowers generally may
prepay their mortgage loans at any time without
penalty, the rate of principal payments on the
mortgage loans is likely to vary over time. It is
highly unlikely that the mortgage loans will
prepay

at any of the prepayment rates we as-
sumed in this prospectus supplement, or

at any constant prepayment rate until
maturity.

Yields may be lower than expected due to
unexpected rate of principal payments. The ac-
tual yield on your certificates probably will be
lower than you expect:

e if you buy your certificates at a premium
and principal payments are faster than
you expect, or

e if you buy your certificates at a discount
and principal payments are slower than
you expect.

Furthermore, in the case of interest only
certificates and certificates purchased at a pre-
mium, you could lose money on your investment
if prepayments occur at a rapid rate.

You must make your own decisions
about the various applicable assumptions,
including prepayment assumptions, when
deciding whether to purchase the
certificates.

Weighted average lives and yields on the
certificates are affected by actual characteristics
of the underlying mortgage loans. We have as-
sumed that the mortgage loans underlying the
MBS have certain characteristics. However, the
actual mortgage loans probably will have differ-
ent characteristics from those we assumed. As a
result, your yields could be lower than you ex-
pect, even if the mortgage loans prepay at the
indicated constant prepayment rates. In addi-
tion, slight differences between the assumed
mortgage loan characteristics and the actual
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mortgage loans could affect the weighted aver-
age lives of the classes of certificates.

Weighted average lives of the Non-Sticky
Jump classes and certain related classes are
especially sensitive to prepayments under cer-
tain scenarios. The weighted average lives of the
ZT, ZH, MZ and ZM Classes are sensitive in
varying degrees to the rate of principal pay-
ments, including prepayments of the related
mortgage loans. Similarly, the weighted average
lives of the Support classes associated with the
ZT, ZH, MZ and ZM Classes, as well as the
Notional classes whose notional principal bal-
ances are related to the principal balances of
those Support classes, are also sensitive in vary-
ing degrees to the rate of principal payments,
including prepayments, of the related mortgage
loans. This sensitivity to prepayments is not
necessarily proportional to the changes in pre-
payment rates. In some scenarios, small changes
in prepayment rates of the related mortgage
loans may have a dramatic effect on the
weighted average lives of the related classes. For
an illustration of this sensitivity, see the related
decrement tables for these classes in this pro-
spectus supplement.

Level of floating rate index affects yields on
certain certificates. The yield on any floating
rate or inverse floating rate certificate will be
affected by the level of its interest rate index. If
the level of the index differs from the level you
expect, then your actual yield may be lower than
you expect.

Delay classes have lower yields and market
values. Since certain classes do not receive inter-
est immediately following each interest accrual
period, these classes have lower yields and lower
market values than they would if there were no
such delay.

Reinvestment of certificate payments may
not achieve same yields as certificates. The rate
of principal payments of the certificates is un-
certain. You may be unable to reinvest the pay-
ments on the certificates at the same yields
provided by the certificates.

Unpredictable timing of last payment af-
fects yields on certificates. The actual final pay-
ment of your class is likely to occur earlier, and
could occur much earlier, than the final distribu-
tion date listed on the cover page of this pro-



spectus supplement. If you assume that the
actual final payment will occur on the final
distribution date specified, your yield could be
lower than you expect.

resale of the certificates will develop. Further, if
a market develops, it may not continue or be
sufficiently liquid to allow you to sell your certif-
icates. Even if you are able to sell your certifi-

cates, the sale price may not be comparable to
similar investments that have a developed mar-
ket. Moreover, you may not be able to sell small
or large amounts of certificates at prices compa-
rable to those available to other investors. You
should purchase certificates only if you under-
stand and can tolerate the risk that the value of
your certificates will vary over time and that
your certificates may not be easily sold.

Some investors may be unable to buy cer-
tain classes. Investors whose investment activi-
ties are subject to legal investment laws and
regulations, or to review by regulatory authori-
ties, may be unable to buy certain certificates.
You should obtain legal advice to determine
whether you may purchase the certificates.

Uncertain market for the certificates could
make them difficult to sell and cause their values
to fluctuate. We cannot be sure that a market for

DESCRIPTION OF THE CERTIFICATES

The material under this heading summarizes certain features of the Certificates. You will find
additional information about the Certificates in the other sections of this prospectus supplement, as
well as in the additional Disclosure Documents and the Trust Agreement. If we use a capitalized term
in this prospectus supplement without defining it, you will find the definition of that term in the
applicable Disclosure Document or in the Trust Agreement.

General

Structure. We will create the Fannie Mae REMIC Trust specified on the cover of this
prospectus supplement (the “Trust’) and a separate trust (the “Lower Tier REMIC”) pursuant to a
trust agreement dated as of October 1, 2001 (the “Issue Date’’). We will issue the Guaranteed REMIC
Pass-Through Certificates (the “REMIC Certificates”), pursuant to that trust agreement. We will
issue the Combinable and Recombinable REMIC Certificates (the “RCR Certificates” and, together
with the REMIC Certificates, the “Certificates’) pursuant to a separate trust a