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Check the appropriate box below if the Form 8-K filing is intended to simultaneously satisfy the filing obligation of
the registrant under any of the following provisions (see General Instruction A.2. below):
oWritten communications pursuant to Rule 425 under the Securities Act (17 CFR 230.425)
oSoliciting material pursuant to Rule 14a-12 under the Exchange Act (17 CFR 240.14a-12)
oPre-commencement communications pursuant to Rule 14d-2(b) under the Exchange Act (17 CFR 240.14d-2(b))
oPre-commencement communications pursuant to Rule 13e-4(c) under the Exchange Act (17 CFR 240.13e-4(c))

Indicate by check mark whether the registrant is an emerging growth company as defined in Rule 405 of the Securities
Act of 1933 (§203.405 of this chapter) or Rule 12b-2 of the Securities Exchange Act of 1934 (§240.12b-2 of this
chapter).
Emerging growth company   o

If an emerging growth company, indicate by check mark if the registrant has elected not to use the extended transition
period for complying with any new or revised financial accounting standards provided pursuant to Section 13(a) of the
Exchange Act.  o
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Item 5.02 Departure of Directors or Certain Officers; Election of Directors; Appointment of Certain Officers;
Compensatory Arrangements of Certain Officers.
On March 26, 2019, Hugh R. Frater was appointed Fannie Mae’s Chief Executive Officer, effective as of that date.
Mr. Frater, age 63, previously had been serving as Fannie Mae’s Interim Chief Executive Officer since October 2018
and has been a member of Fannie Mae’s Board of Directors since January 2016. Prior to his appointment as Fannie
Mae's Interim Chief Executive Officer, Mr. Frater had been an independent director of Fannie Mae, where he most
recently served on the Audit Committee and the Risk Policy and Capital Committee. Mr. Frater also serves as
Non-Executive Chairman of the Board of VEREIT, Inc. Mr. Frater previously worked at Berkadia Commercial
Mortgage LLC (“Berkadia”), a commercial real estate company providing comprehensive capital solutions and
investment sales advisory and research services for multifamily and commercial properties. He served as Chairman of
Berkadia from April 2014 to December 2015 and he served as Chief Executive Officer of Berkadia from 2010 to April
2014. From 2007 to 2010, Mr. Frater was the Chief Operating Officer of Good Energies, Inc., and from 2004 to 2007,
Mr. Frater was an Executive Vice President at The PNC Financial Services Group, Inc., where he led the real estate
division. Mr. Frater was a Founding Partner and Managing Director of BlackRock, Inc. from 1988 to 2004, where he
led the real estate practice. Mr. Frater serves on the MBA Real Estate Program Advisory Board at the Columbia
University Graduate School of Business and is also a member of its Board of Overseers.
Mr. Frater’s direct compensation as Chief Executive Officer will continue to consist solely of base salary at the rate of
$600,000 per year. Mr. Frater will also continue to be eligible to receive employee benefits, as described in Fannie
Mae’s annual report on Form 10-K for the year ended December 31, 2018, filed with the Securities and Exchange
Commission on February 14, 2019. In connection with Mr. Frater’s appointment as Fannie Mae’s Chief Executive
Officer, he has been offered relocation benefits to reimburse him for his costs associated with relocating to the
Washington, DC area. These relocation benefits are conditioned on Mr. Frater’s continued employment with Fannie
Mae for a minimum of 18 months from his start date as Chief Executive Officer—he must reimburse Fannie Mae 100%
of the relocation benefits paid to him if his employment terminates (either voluntarily or involuntarily due to
misconduct) within 12 months, or 50% if his employment terminates from the 13th through the 18th month.
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SIGNATURES
Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be
signed on its behalf by the undersigned hereunto duly authorized.

FEDERAL NATIONAL MORTGAGE ASSOCIATION

By/s/ Stephen H. McElhennon
Stephen H. McElhennon
Senior Vice President and Interim General Counsel

Date: March 27, 2019
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