Fannie Mae

Multifamily Selling and
Servicing Guide

Effective as of December 1, 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 910.01 Borrower Organizational Structure ............ccccooiiiiiiiii e
GO S S AR ettt ahe e te e ehee e aeeeat e e ae e s aeebeeenteebeeanteenneennneenneens



910.01 Borrower Organizational Structure

[¥/] Requirements

Any individual Borrower must not be a Foreign Person.

Although a single asset entity is preferred, the Borrower may be a multi-
asset entity.

< Guidance

If the Borrower owns multiple assets, then you should obtain and underwrite
the Borrower’s complete schedule of owned real estate assets. Your
underwriting should include the nature, location, cash flows, outstanding
mortgage debt, and contingent liabilities of each asset.




Glossary
B

Borrower

F

Foreign Person

Person who is the obligor per the Note.

Synonyms
* Borrowers
* Borrower's

Person who is not:

* a United States citizen;

* a legal permanent resident of the United States; or

* an entity organized and existing under the laws of the
United States of America, or its states or territories.



