
Multifamily Selling and
Servicing Guide

Effective as of June 30, 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.
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216.01 Monthly Bond Credit Enhancement Reporting

For reporting purposes, the Servicer must segregate its DUS Bond
Credit Enhancement portfolio into 2 groups:

DUS Bond Credit Enhancement by Credit Enhancement
Instrument and Collateral Agreement; or

DUS Bond Credit Enhancement by a Security.

The Servicer must electronically submit a Credit Enhancement
Activity Report (Form 4090) using the Credit Enhancement Servicing and
Investor Reporting System (CESIR) for each DUS Bond Credit
Enhancement Mortgage Loan and Bond each month.  The date that the
Credit Enhancement Activity Report is due is dependent on whether the
Mortgage Loan’s monthly P&I payments are due on the first of the month or
on the 15th of the month.

The Servicer must register to use CESIR prior to use.  Information
regarding registering for CESIR can be found on
https://multifamily.fanniemae.com/applications-technology/cesir.

For most DUS Bond Credit Enhancements, the monthly reporting
rule is applied as follows:

If the Mortgage Loan payments are due on the first of the
month, the report is due on the fourth calendar day of the
month or the next Business Day if the fourth calendar day of
the month is not a Business Day; or

If the Mortgage Loan payments are due on the 15th day of the
month, the report is due on the 15th calendar day of the same
month or the next Business Day if such day is not a Business
Day.

The monthly report must include:

all scheduled Mortgage Loan payments to be made by the
Borrower whether or not such payments are actually made by
the Borrower; and

bond redemptions reported by the Bond Trustee for the current
calendar month.

https://multifamily.fanniemae.com/applications-technology/cesir
https://multifamily.fanniemae.com/applications-technology/cesir
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Glossary

B

Bond Trustee Trustee for a Credit Enhancement Instrument.

Synonyms
• Bond Trustee's

Borrower Person who is the obligor per the Note.

Synonyms
• Borrowers
• Borrower's

Business Day Any day other than a
• Saturday,
• Sunday,
• day when Fannie Mae is closed,
• day when the Federal Reserve Bank of New York is
closed, or
• for any MBS and required remittance withdrawal, day
when the Federal Reserve Bank is closed in the district
where any of the MBS funds are held.

Synonyms
• Business Days

C

CESIR Credit Enhancement Servicing and Investor Reporting
System

Collateral Agreement Agreement granting a security interest in Mortgage Loan
collateral not covered by the Security Instrument.

Synonyms
• Collateral Agreements
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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

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

D

DUS Delegated Underwriting and Servicing

I

Investor MBS Investor for an MBS Mortgage Loan, or Fannie
Mae for a Cash Mortgage Loan.

Synonyms
• Investors
• Investor's

M
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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

P

P&I Principal and interest

S

Security MBS, PFP MBS, or REMIC.

Synonyms
• Securities

Servicer Primary Person servicing the Mortgage Loan, including
• the originator,
• seller, or
• a third party.

Synonyms
• Servicers
• Servicer's


