
Multifamily Selling and
Servicing Guide

Effective as of March 11, 2026

No portion of this Multifamily Selling and Servicing Guide may be reproduced in any form or by
any means without Fannie Mae's prior written permission, except as may be provided herein or
unless otherwise permitted by law. Limited permission to reproduce this Multifamily Selling and
Servicing Guide in print, in whole or in part, and limited permission to distribute electronically
parts of  this Multifamily Selling and Servicing Guide, are granted to Fannie Mae-approved
Lenders strictly for their own use in originating and selling multifamily Mortgage Loans to, and
servicing multifamily Mortgage Loans for, Fannie Mae. Fannie Mae may revoke this limited
permission by sending 60 days advance written notice to any or all  Fannie Mae-approved
Lenders.



© 2026 Fannie Mae. Trademarks of Fannie Mae. Effective: 03/11/2026 2 of 8

TABLE OF CONTENTS

Part III Section 1804 Legal Documents 3 .............................................................................................. 
1804.01 Generally 3 ............................................................................................................ 
1804.02 Credit Enhancement Instrument 3 ..................................................................... 
1804.03 MBS for Bonds 4 .................................................................................................. 
1804.04 Affordable Regulatory Agreements 4 ................................................................ 

GLOSSARY 5 ............................................................................................................................................ 



© 2026 Fannie Mae. Trademarks of Fannie Mae. Effective: 03/11/2026 3 of 8

Section 1804 Legal Documents

1804.01 Generally

Operating Procedures

Fannie Mae’s counsel will advise your counsel regarding the appropriate
Fannie Mae Loan Documents for the Bond structure.

Immediately after Bond closing, you must:

obtain a final Bond transcript from Bond counsel; 

submit it via CD to Multifamily Certification and Custody; and

maintain a copy in your Servicing File. 

1804.02 Credit Enhancement Instrument

Guidance

Fannie Mae’s Credit Enhancement Instrument Loan Documents presume
the Bond Issuer will:

be the initial lender and secured party under the Security Instrument; and

immediately assign the Multifamily Bond Note and Security Instrument to
Fannie Mae and the Bond Trustee, as co-assignees.

Requirements

You must ensure that Fannie Mae (not you or the Bond Issuer) is named as
the counterparty or beneficiary in the Credit Enhancement Mortgage Loan
agreements and collateral assignments.

Operating Procedures

Fannie Mae and its counsel will:

prepare the

Credit Enhancement Commitment Letter,

credit enhancement documents,

multifamily Note; and
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review and approve all Bond documents.

You may ask Fannie Mae’s counsel to also prepare other Loan Documents,
or your counsel may prepare these documents.

1804.03 MBS for Bonds

Operating Procedures

The MBS for Bonds loan structure is identical to a standard Mortgage Loan.

Your counsel must:

Prepare the standard 6000 series Loan Documents.

Consult with Fannie Mae’s counsel to 

integrate the standard Loan Document provisions into the Bond
transaction structure, and 

incorporate any Bond related modifications into the Loan Documents.

1804.04 Affordable Regulatory Agreements

Operating Procedures

If an Affordable Regulatory Agreement must be recorded before the1.
Security Instrument to ensure the Bond’s tax-exempt status, Fannie
Mae’s counsel will provide an Affordable Regulatory Agreement rider
subordinating it to the Security Instrument.  

You must ensure the Bond Issuer attaches the rider to the Affordable2.
Regulatory Agreement.
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Glossary

A

Affordable Regulatory
Agreement

Regulatory, land use, extended use, or similar
agreement or recorded restriction limiting rents, imposing
maximum income restrictions on tenants, or placing
other affordability restrictions on the use or occupancy of
the Property (whether imposed by a government entity or
self-imposed by a Borrower per the Sponsor-Initiated
Affordability Agreement (Form 6490)).

B

Bond Trustee Trustee for a Credit Enhancement Instrument.

Synonyms
• Bond Trustee's

C

Commitment Contractual agreement between you and Fannie Mae
where Fannie Mae agrees to buy a Mortgage Loan at a
future date in exchange for an MBS, or at a specific price
for a Cash Mortgage Loan, and you agree to Deliver that
Mortgage Loan.

Synonyms
• Committed
• Commitments

Credit Enhancement
Instrument

Agreement between Fannie Mae and a Bond Trustee
where Fannie Mae provides credit enhancement of a
Credit Enhancement Mortgage Loan, Bonds issued to
finance a Credit Enhancement Mortgage Loan, or an
Interest Rate Hedge Agreement; and if applicable, a
Bond liquidity facility.

Synonyms
• Credit Enhancement Instruments

https://mfguide.fanniemae.com/node/15106
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Credit Enhancement
Mortgage Loan

Mortgage Loan financed by a Bond issuance where
Fannie Mae provides credit enhancement by
• a Credit Enhancement Instrument, or
• an MBS for Bonds.

Synonyms
• Credit Enhancement Mortgage Loans

I

Issuer Entity that:
• issues Bonds for a Credit Enhancement Mortgage
Loan;
• packages mortgages for sale as a Security for an MBS;
or
• issues a Letter of Credit.

Synonyms
• Issuers

L

Loan Documents All Fannie Mae-approved documents evidencing,
securing, or guaranteeing the Mortgage Loan.

Synonyms
• Loan Document
• Mortgage Loan Document
• Mortgage Loan Documents

M

MBS for Bonds Fannie Mae MBS:
• issued to credit enhance tax-exempt Bonds; or
• exchanged for Bonds redeemed at MBS issuance.

Synonyms
• MBS Exchange
• MTEB
• MTEM
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Mortgage Loan Mortgage debt obligation evidenced, or when made will
be evidenced, by
• the Loan Documents, or 
• a mortgage debt obligation with a Fannie Mae credit
enhancement.

Synonyms
• Mortgage Loans
• Mortgage Loan's

Multifamily Certification
and Custody

Team responsible for taking custody of and certifying
Mortgage Loans that can be contacted at 
• multifamcert_team@fanniemae.com,
• (800) 940-4646, or
• for submissions: 
Fannie Mae (Multifamily)
Certification and Custody
21240 Ridgetop Circle
Suite 125-130
Sterling, VA  20166.

Synonyms
• DDF
• Document Delivery Facility
• Document Delivery System

N

Note Instrument evidencing a Mortgage Loan obligation,
including 
• Form 6010 series, 
• any other Fannie Mae-approved note, and 
• all applicable
    - addenda,
    - schedules, and
    - exhibits. 

Synonyms
• Notes

S

mailto:multifamcert_team@fanniemae.com
https://mfguide.fanniemae.com/node/11846
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Security Instrument Instrument creating a lien or encumbrance on 1 or more
Properties and securing the Loan Document obligations.

Synonyms
• Security Instruments
• Security Instrument's

Servicing File Your file for each Mortgage Loan serviced.

Synonyms
• Servicing Files


