Fannie Mae

Multifamily Selling and
Servicing Guide

Effective as of November 4, 2025

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.



Fannie Mae

TABLE OF CONTENTS

Part Il Section 305.03 Decision Not to Obtain @ SUrVeY .........ccccooviiiiiiicecee e
GO S S AR ettt ahe e te e ehee e aeeeat e e ae e s aeebeeenteebeeanteenneennneenneens



305.03 Decision Not to Obtain a Survey

[¥/] Requirements

If you do not require an as-built survey:

m either you or the Appraiser must conduct a visual inspection of the
Property;

m any visible site condition (such as an easement, right-of-way, or
encroachment) must be disclosed and insured under the title policy; and

m the title company must delete the standard survey exception from the title
policy.




Glossary
A
Appraiser Person engaged to estimate a Property’s market value
per USPAP.
Synonyms
» Appraiser's
* Appraisers
P
Property Multifamily residential real estate securing the Mortgage

Loan, including the

» fee simple or Leasehold interest,

* Improvements, and

* personal property (per the Uniform Commercial Code).

Synonyms
* Properties
* Property's



