Fannie Mae

Multifamily Selling and
Servicing Guide

Effective as of February 2, 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.



Fannie Mae

TABLE OF CONTENTS

Part Il Section 803.01 Financial Operation ..............coooiiiiiie it
GO S S AR ettt ahe e te e ehee e aeeeat e e ae e s aeebeeenteebeeanteenneennneenneens



803.01 Financial Operation

[¥/] Requirements

As part of your underwriting analysis, you must:

m Examine the year-to-date operational budget.

m Collect, review, and analyze audited financial/operating statements for the
last 3 years of operations.

m Ensure that the average Cooperative Maintenance Fee Accounts
Receivable for the last 3 years is less than 3% of the annual Cooperative
Maintenance Fees.

m Ensure that the Cooperative Operating Reserve at closing is at least 10%
of the annual Cooperative Maintenance Fees.




Glossary
C

Cooperative
Maintenance Fee
Accounts Receivable

Cooperative Operating
Reserve

Cooperative Maintenance Fees due the Cooperative
Organization that are more than 30 days past due.

Liquid funds, including loan proceeds, controlled by the
Cooperative Organization to cover operating and capital
expenses, and comprised of unrestricted cash, less the
sum of accounts payable.



