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Release 6.5 Overview

 What's Changed?
* Overview of System Updates
& Changes




C&D For Bonds — What's Changed?

® Incorporate Commitment and Delivery functionality for Bond
Credit Enhancements (BCE’s)

®* MCODES application retirement

Immediate 4

Commitment Deliveries -(CI\FIQEEV[!))lTENHANCEMENT

Types

* MBS FORWARD

» CASH FORWARD
Forwards « CREDITENHANCEMENT
FORWARD (New!)
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Presenter
Presentation Notes
C&D is now the single point of entry for the Committing and Delivery functions for all Multifamily flow transactions.  
In addition to existing MBS and Cash deliveries, all Bond Credit Enhancements are delivered through C&D
MSFMS continues to be the source system for Structured MBS deliveries.

New business rules to promote increased data accuracy have also been incorporated into C&D release 6.5.



Applicable Bond Execution Type for C&D Changes

= New C&D
) functionality
' applies, continue...

Is thisa Bond Credit If this transaction is an

. Enhancementtransaction M.TEB or Mortgage Credit
' ' Enhancement, continue to

[z;’]eVi ou r? I|3//| ((j:ecl)l[\;eE"Se’)d | use existing process.
roug :

Refer to Appendix for
explanation of Credit

Enhancementtypes
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Presenter
Presentation Notes
C&D release 6.5 provides commitment and delivery functionality for Closed Indentures.  As detailed in the Appendix, M.TEB and Open Indentures should be delivered using the existing cash and MBS functionality.


@

Mortgage Credit Enhancement Types

Closed Indenture Open Indenture M.TEB

Commitment Type Credit Enhancement Cash MBS
Credit Enhancement Forward Cash Forward MBS Forward
Required Special SFC 834 entered at Delivery SFC 832 entered at Delivery
Feature Code at (MF Mortgage Credit (MF MBS as Bond Collateral)
Delivery Enhancement)
Required C&D Tabs
Register Yes Yes Yes
Com m itments Yes Yes Yes
Collateral Yes Yes Yes
‘ Participants Yes Yes Yes
Hedges No— Variable Rate Bond Hedgestobe No— Variable Rate Bond Hedgesto be Yes—SARMM.TEBwith LIBOR Index
deliveredandserviced in CESIR deliveredandserviced in CESIR Only
Loans Yes Yes Yes
| Bonds Yes No No |
Financing Options Yes Yes Yes
ChangeRequests AsNeeded AsNeeded AsNeeded
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Presenter
Presentation Notes
Changes introduced with C&D release 6.5 pertains to Credit Enhancement Closed Indentures. 
M.TEB and Open Indentures should be delivered using the existing cash and MBS functionality.

Hedges associated with Variable Rate Bond Credit Enhancements will continue to be maintained within CESIR.  Lenders should not enter this information into C&D.


What's New in C & D?

C&D™ for Bonds - Release 6.5

Commitment

Delivery

Bond Tab & Screens
Credit Enhancement
Screen

Loan Screen

7/6/2017

e Commitment Tab

Pipeline/
Change

Requests

Pipeline Listing
Pipeline Search
Data Change Request
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Submitting Commitment Data Timing

Lender submits commitment data
within 24 hours of Bond closing

Fannie Mae confirms the commitment

Lender submitsloan level datain C&D and

overnights loan delivery package for MF
Certification and Custody (MFC&C) Review

MFC&C reviews and certifies the loan

Fannie Mae moves transactions to a Credit
Enhanced statusin C&D
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Presenter
Presentation Notes
Timeline from start to finish for bond closing.



Commitment Data Updates

Commitment

=  Commatment Tab

‘ Pipeline/
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®

Submitting Commitment Data (Closed Indentures)

Commitments

Delete Com mitment
Select Number

883133 §

C&D™ for Bonds - Release 6.5

Execution
Type
Credit

Enhancement

Commitment Com mitment Com mitment
Expiration Date Submitted Last Updated
01/17/2017 12/14/2016 10:08 AM
MV Test User 7

Add Commitment:
Cash

MB

Cash Forward

MBS Forward

Eredit Enhancement Forwardl

2 New Fields!

0111272017 1:02 PM
HCDCORE Test V

Commitment Associated Seller Commitment Type

State Loan Number
Confirmed 240112047 Refinance, Variable,
Interest Only,

Supplemental 2nd

© 2017 Fannie Mae. Trademarks of Fannie Mae.
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Presenter
Presentation Notes
On the Commitments tab, select the type of commitment from the “Add Commitment” drop-down menu.  The new commitment types that apply to Credit Enhancement Instruments for Closed Indentures are:
Credit Enhancement 
Credit Enhancement Forward
Selecting either of these commitment types will direct the user to a new screen, “Credit Enhancement Commitment”.



®

Submitting Commitment Data

Register Collateral ‘ Participants ‘ Hedges ‘ Loans ‘ Bonds ‘ Financing Options | Change Requests

Execution Type Credit Enhancement

Delivery Channel Type * DUS Structured Facility Management

Definition) Deal ID [(Gofo Strudured Fadility Management System)

Credit Enhancement Type * Credit Enhancement Insfument/ Closed Indenture  Credit Enhancement Payment  + DirectPay
Type

Tier [Level +7
Pricing Structure (Information) + Standard

Commitment Details

Current Interest Rate (%) Servicing Fee Rate (%)
Lender Pass Through Rate (%) Credit Enhancement Liquidity

Fee Rate (%)

Credit Enhancement Fee Rate Credit Enhancement Principal
(%) Res erve Fund Fee Rate (%)

*New elements add to
the Commitment
Screenare called out
above. Lenderenters
data in remaining
fields per current
practice

1
-
=
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Presenter
Presentation Notes
Enhancements to C&D Commitment Screen
I. New Fees associated with Credit Enhancements
Credit Enhancement Fee Rate – Required for all Credit Enhancement Commitments
Liquidity and Principal Reserve Fund Fee – Applicable for Variable Rate Credit Enhancements when dictated in bond documents.  

II. Credit Enhancement Type – Select Credit Enhancement Instrument / Closed Indenture.  
III. Credit Enhancement Payment Type
     1) Direct Pay – Fannie Mae will make all scheduled principal and interest payments
      2) Standby – Fannie Mae required to make all principal and interest payments in the event the borrower fails to do so.


®

Submitting Commitment Data — Credit Enhancement Forwards

Credit Enhancement Forward Commitment

Commitments

Save |

Validate This Page Reset

|

Commitment Number
Commitment Last Updated

Fannie Mae Seller Name &
Number

Commitment Expiration Date

Fannie Mae Pre-Review

Is Fannie Mae providing Credit | +
Enhancement during [ Yes
Construction? | No

Forward Type + -Seled... v/

Rale Lock or Sancay? | Select.. v

Est. DSCR at Conversion
(Combined if Supplemental)
Definition]

Commitment State
Commitment Submitted

Commitment Confirmed

Commitment Period (days)

Pending Review?

Non-Delivery Fee Option?

Est. LTV at Conversion (%)
(Combined if Supplemental)

C&D™ for Bonds - Release 6.5 T

Ifthe Commitment
Type = Credit
Enhancement Forward
additional data
elements will be
required as described
here

© 2017 Fannie Mae. Trademarks of Fannie Mae.
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Presenter
Presentation Notes
Is Fannie Mae providing credit enhancement during the construction phase?

Yes- Forward Type = Funded.  The Rate Lock or Standby field will default to Rate Lock.
 No-Forward Type = Unfunded. The Rate Lock or Standby field should be Standby. Check for edit



Submitting Commitment Data for Structured Transactions

Structured transactionswill continue to be managed within MSFMS.

the Deal within C&D and use MSFMS to manage the overall facility.

When completing the Property field, the Lender must enter “3900 Wisconsin Avenue, NW” as
the address and “Washington, DC 20016” as the city, state, and zip instead of entering the

actual Property data, which instead will be entered into MSFMS along with their unit mix
data.

) Similar to the existing processes for structured Cash deliveries, Lenders should commitand deliver

C&D™ for Bonds - Release 6.5 71612017 © 2017 Fannie Mae. Trademarks of Fannie Mae. 12


Presenter
Presentation Notes
For Structured Bond deliveries, Lenders should complete the Commitment, Loan, Participants, Credit Enhancement and Bond screens within C&D.



Submitting Delivery Data

Delivery

Bond Tab & Screens

Credit Enhancement
Screen
Loan Screen

C&D™ for Bonds - Release 6.5 71612017 © 2017 Fannie Mae. Trademarks of Fannie Mae. 13
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Submitting Delivery Data — Bonds Screen

[ Register [ Commitments | Collateral l Participants | Hedges | Loans | Bonds | Financing Options I Change Requests

Bonds

Bond ID Exe cution Type Bond Original Balance ($) Bond Maturity Date Association Type Bond Last Updated

9700004560 Credit Enhancement 02/05/2017 2:28 PM
MV Test User 7

9700004366 Credit Enhancement 40,000,000.00 11/01/2047 Loan - 9913002238 0173172017 317 PM
Credit Fnhancement - 100104 MV Test User 8
9700004372 Credit Enhancement 80,000,000.00 11/01/2047 Loan - 9913002238 01/20/2017 11:12 AM
Credit Enhancement - 100104 MV Test User 7

9700004443 Credit Enhancement 01/20/2017 11:11 AM
MV Test User 7

9700004449 Credit Enhancement 01/20/2017 11:05 AM
MV Test User 7

9700004441 Credit Enhancement 01/19/2017 4:14 PM

MV Test User 7
Where to start /

to add a new
bond

| Add Bond ‘ ‘ Delete Bond

L
L

C&D™ for Bonds - Release 6.5 T — © 2017 Fannie Mae. Trademarks of Fannie Mae. 14


Presenter
Presentation Notes
The C&D Bond Screen provides a list of all Bonds within the underlying deal. This tab provides the ability to:
Add or delete Bonds
Display summary information on the bond(s)
Drill down to underlying bonds, associated loans, and credit enhancement screens.



@

Submitting Delivery Data - Bond Information Screen

Bond Information
Bonds

[ Save | [ Validate This Page | [ Reset ]

9700004445 Bond Closing Date
(mm iddiyyyy)

Bond Issue Date (mm ddiyyyy)

Bond Criteria
Bond Interest Rate Type Bond Am ortization Type + [Select... |

Assoclate Loans to Bond

Selected Seller Loan Fannia Mas Loan Associated Actual UPB (§) at Acquisition (Per Fannie Mas Loan Last
Type Number Num ber Commitment Participation) Updated

D Varable L 240112047 8913002238 883133 120,000,000.00 01A272017 2:11 PM
MV Tesl User 7

Bond De tails

Bond Original Balance ($) + :l Bond Prepaym ant Lockout
ination Date (

Term YYyy)

Cash Collateral Fee Rate (%) |:| Bond Maturity Date

(mm iddiyyyy)

Initial Bond Rate (%) + |:| Bond First Payment Due Date

(mm iddiyyyy)

Document Custodian + [Fannie Mae - 10000099914 W Bond Disbursement Frequency  +
Bond Term (months) Bond Payment Day +

Bond Remarketing Date Bond Redsm ption Paydown +
(mm/ddiyyyy) Type

Credit Enhancement Fee Next Paydown Sequence Number
Due Date (mm ¥}

Credit Enhancement Fee Paid Loan Paydown (%)

C&D™ for Bonds - Release 6.5 s © 2017 Fannie Mae. Trademarks of Fannie Mae.
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Presenter
Presentation Notes
In the new Bond Information Screen, the user will be able to:
enter information about all Bonds; and
associate one or many loans to a bond.



@

Submitting Delivery Data - Bond Information Screen Continued

Credit Enhancement Fee Next Paydown Sequence Number —
Due Date ( YYYY

Credit Enhancement Fee Paid Loan Paydown (%)

To Date (mmiddiyyyy)

Bond Redemption (%) Credit Enhancement Fee + | select... e

Frequency

Bond Tax Treatment + [select... W SondRedemption Amount($) [ |

Lender Comments Fannie Mae Comments

Transaction Errors (Select all Bond Summary Bond Criteria Associate Loans to Bond Bond Details Bond Issuer Bond Trustee Bond
applicable) Remarketing
Agent

Bond Issuer

Issuer Name

Contact First Name Contact Last Name
Address 1 Fax

Address 2 Phone

city N Postal Code Contact E-mail

Bond Trustee

Trustee Name

Contact First Name Contact Last Name
Address 1 Fax
Address 2 Phone

oty Postal Code ‘Contact E-mail

Bond Remarketing Agent

Remarketing Agent Name:

Contact First Name Contact Last Name + l:l

Address 1 Fax

Address 2 Phone

City State  + [select... v Postal Code  + l:l Contact E-mail

validate This Page | [ Reset |

s © 2017 Fannie Mae. Trademarks of Fannie Mae.


Presenter
Presentation Notes
In the new Bond Information Screen, the user will be able to:
enter information about all Bonds Issuances


®

Submitting Delivery Data — Loan Tab & Screen Changes

Relabeled column on the — S UPO @ Femie vee
Type Commitment Pool/Bond(s) | Acquisition (Per Fannie Servicer Number
Mae Par

Loans page to include
Credit 583133 9700004366 120,000,000.00
Bond I D Enhancement 9700004372

Loan

Loans

(NOTE: When a Commitment is associated, many of the loan fields will prepopulate.)

235870703

Loan Association

Commitment Association

+0nmwilmnt" 883133 - Credit Enhancement V‘ ‘ Retrieve Commitment Data

Fannie Mae
Participation (%)

. . Commitment Commitment Delivery Channel Type Commitment Lien Original Term  Amortization

Dlsplay neW Credlt Number Expiration Date Amount (§) Position of Loan Term (months)
{months)

120,000,000.00 2nd 120 0 Yes 100.0000

883133 01/17/2017 Dus
Current Interest Rate (%) Lender Pass

enhancement fees
Execution Type Interest Type Interest Only? Interest Only Interest Guaranty Fee  Servicing Fee
Rate (%) Rate (%) Through Rate (%)

(months) Accrual
Method

120 30/360 0.22500  [1.gp400 1.67900

Credit Variable Yes
Enhancement

Credit Credit Enhancement  Credit Enhancement
Mncament Fee Liquidity Fee Rate  Principal Reserve Fund
Rate (%) (%) Fee Rate (%)

0.57500 0.05000 0.15000

Hedge Association Ho Hedges are in this deal

New subsection to display Associated Pool
Bond ID once loan is -

. £ 9700004366 9700004372
associated to a bond(s).

"
=
s © 2017 Fannie Mae. Trademarks of Fannie Mae.
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Presenter
Presentation Notes
The Loan Tab and Screens do not require different inputs from what is entered for Cash and MBS transactions.  
The Loan Tab has been changed to show new credit enhancement fees and related bonds.  


®

Submitting Delivery Data - Financing Options Tab

Deal Name:; MCODES Daal ID:
m[m]m]w|m|m]m]wp¢g@[mm:

Financing Options

Delete  Execulion Funding
Salect Type HumbBar

Crgdit

Enhanitment M

Cantii
Ershprsrmsnl

Crodi
Enhancement

e
x
=

C&D™ for Bonds - Release 6.5

CUSIP Humber Security Face Walwe (§) 7 Achaal | Book Endry Dais / M aturity Cote

UPE () 08 AcquisiBon | Telsl Purehase Dadn / Cradid
Credit Enhancement Amount (§) | Enhancement Efective
Dt

B0 D00y (R0 OO (R Er

il Poal Add CraodRk Erhancormant D b
e

g

Crealod

Craglid

| Shows all your financing options!

© 2017 Fannie Mae. Trademarks of Fannie Mae.

18


Presenter
Presentation Notes
The Financing Options Tab provides a consolidated view of all transactions associated with the Deal, including related groupings of different execution types (e.g. Cash, MBS, or Credit Enhancement Execution)

Financing Options Screen Changes:
Relabeled column headers
Modified Delete Pool Button
Add or Delete a Credit Enhancement or Pool
Display Summary Information for the Credit Enhancement 
Funding Number Hyperlink




@

Submitting Delivery Data - Credit Enhancement Screen

Credit Enhancement
Financing ngns

Save ' Validate This Page | Validate All | Submit Credit Enhancement | Reset

“nhancement Summary
nding State Created Credit Enhancement ID 100104
Credit Enhancement Submitted

Associate Bonds to Credit Enhancement

Selected Bond|D BondInterestRate Bond Amortizaion  SellerLoan  Initial Bond  Bond Term Bond Original Bond Redem ption Paydown Sequence Loan Paydown  Bond Last
Type Type Number Rate (Maonths) Balance ($) Paydown Type MNumber %) Updated

¥ 100004366 Varable Fully Amortzng 240112041 0.4 360 40,000,000.00 Concurrent DT 317
1]
IV Test User &

¥ 9700004372 Variable Ful terest Only 112 . 60,000,000.00 01202017 11:12
AM
AWV Test User 7

Credit Enhancement Details

Credit Enhancement Type + |ff1s-dit Frhancement Tnstrument / Closed Indenture V| CreditEnhancementFee Rate -+ |4 57500
(]

Credit Enhancement Payment  + |Standby | CreditEnhancementPrincipal 11 9500
Type —_ Reserve Fund Fee Rate (%)

Servicing Fee Rate (%) + 10.22500 | Credit Enhancem ent Liquidity :0.05000

Fee Rate (%9
Lender Comments | Fannie Mae Comm ents

Lender E-mail

C&D™ for Bonds - Release 6.5 T — © 2017 Fannie Mae. Trademarks of Fannie Mae. 19


Presenter
Presentation Notes
The Credit Enhancement Screen allows the user to:
Enter high level information about the transaction
Associate one or many Bonds to a Credit Enhancement. 
Submit the Credit Enhancement


Maintaining Credit
Enhancement Data

Pipeline/
Change

Requests

Pipeline Listing
Pipeline Search
Data Change Request

C&D™ for Bonds - Release 6.5 71612017 © 2017 Fannie Mae. Trademarks of Fannie Mae. 20



®

Credit Enhancement Pipeline

(Credit Enhancement
Funding State = "Submitted', "Submitted for Review

1-180f 19
Credit
Enhancement I

Commitment Credit Total Credit Deal Name
Expiration Date Enhancement Enhancement
Effective Date Amount ()
1,234.00 TestWaldate Al
0.00 TestVaiidate All

0211372017 03/07/2018 212,345.00 TestVaidate Al

1,234.00 TestValdate Al
2.00 TestVabdate Al
20,000.00 TestWabdate Al
1,000.00 TestWaldate Al
0.00 The Painte
0.00 BondSummaryTest
0.00 BondSummaryTest
0.00 BondSummaryTest
1,000,000.00 BondSummaryTest
12345 BondSummaryTest
0.00 BondSummaryTest
0.00 BondSummaryTest
0.00 BondSummaryTest
0.00 BondSummaryTest
0.00 BondSummaryTest
11/08/2018 0.00 Qakiree Apartments

Page Total: 1,235,938.45

Certification Status - Data = All; Cerfification Status - Decuments = Al Primary sort by ‘Funding Last Updated Date’ descending;

Fannie Mae Seller

PNC Bank, National Association
235875179

PNC Bank, National Association
235875179

PNC Bank, National Association
235875179

PNC Bank, National Association
235875179

PNC Bank, National Association
235875179

PNC Bank, National Association
235875179

PNC Bank, National Association
235875179

PNC Bank, National Association
235870703

PNC Bank, National Association
235870762

PNC Bank, Naticnal Association
235870762

PNC Bank, Naticnal Association
235870762

PNC Bank, Naticnal Association
235870762

PNC Bank, National Association
235870762

PNC Bank, National Association
235870762

PNC Bank, Hafional Association
235870762

PNC Bank, Hafional Association
235870762

PNC Bank, Hafional Association
235870762

PNC Bank, Natfional Association
235870762

PNC Bank, Nafional Association
235870703

Certification Status

Data

Documents

Certified Date  Funding State

Submitted for
Review
Submitted for
Review
01/16/2017 5:04  Submitted
M

Submitted

‘Submitted

Submitted

‘Submitted

Submitted

Submitted for
Review
Submitted for
Review
Submitted for
Review
Submitted for
Review
Submitted for
Review
Submitted for
Review
Submitted for
Review
Submitted for
Review
Submitted for
Review
Submitted for
Review
Submitted for
Review

*What you see
when you log
intoC&D

C&D™ for Bonds - Release 6.5 © 2017 Fannie Mae. Trademarks of Fannie Mae. 21


Presenter
Presentation Notes

The Credit Enhancement Pipeline displays transaction level information about the Credit Enhancement at delivery.



Credit Enhancement Search Functionality

Search Funding
Filter Criterls [l Marw

Cootf d Dabe (mmidd'yyyy) Froml

Il'J el Enhisncemend Elfecive Dade (mmiddyyyy l From

Funding Stale

(Soloct ol that apphy)
M Creatod
¥ Submates

M Submltod For Rewew

Locate Credit o
Enhancements by e s o ——
using eithera

[ Fadoa
B d I D C d 't [ outsice Counsel Confind
O n O r re I ) Pending Revire
Civtificaton Status - Documents Chack Al Feeowe Al

Enhancement ID S—— O r—a—

[ centtea
[ Fadea

) cantea Aw atng Resciuton
O ougsice Counsol Contfnd
0 Pendng Reviow

e e I e 1

Fanrm Mso Loan &

Fannm b Sollor bumbor
e
fond IO

Croail Enfeancamont D

Cioerrrit musnl MurmEser

3
o
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Cﬁange Request Submissions

Change Request Detail

Certification Notification? * Is this Change Request Due to Certification Falura?(?;c_l... ‘;I

Change Type *  Selectone or more pages for requested changes.

Update Commitment (Commitment Number) Select... V|

Update Property Collateral (Property Name - Collate ral Refere nce Number) Select...

Update Non-Property Collateral (Collateral Type - Collateral Reference Number) —Ew-(.-.

Update Participant (Participant Name) Select...

Update Hedge (Hedge identifier) Select... V|

Update Loan (Seller Loan Number - Associated Commitment) ’f‘if."ln(l s |

YT YT YTV |
Lupd.u Bond Inform ation (Bond 10) 9700004856 V| I
S

Update Pool (Pool Number)

Update Cash Funding (Fannie Mae Loan Number)

Il.pdlll Credit Enhancement (Credit Enhancement ID) ]

F’W"“W“‘ Changes - Delete Fleld/Label Current Data Requested Data
700004856

o | | — 1

Add New Row || Delete Selected

Requested Credit Enhancement Current Data Requested Data
Changes -

100411 ] | [: :I

o

.

L
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Presenter
Presentation Notes
New Change Request Types to support updates to Bond Information and Credit Enhancement transactions.



Thank You for Joining Us



Presenter
Presentation Notes
Thank you for your time and attention today!


™

Take Advantage of these Additional Resources

Multifamily . Origination & Underwriting Delivery Servicing Asset Management Learning Center About Us
Single-Family
Loan Acquisition

Multifamily Loan Documents Tutorial Learning Center

Loan Acquisition Process Overview Tutorial

Registering a Deal and Requesting Waivers The Learning Center provides one-stop access to a wide range of

Tutorial training opportunities and educational materials on doing business with
Entering Fixed Rate Loans with Graduated Fannie Mae. It includes recorded tutorials and job aids on the

Prepayment Schedules into C&D Job Aid Muhifamily mortgage BUSnessy

Submitting Multifamily Commitment Data through
C&D Tutorial

Submitting Multifamily Delivery Data through C&D
[Tutorial

Delivering Multitamily Loan Documents Tutorial

Submitting a Change Request through C&D
Tutorial

Multifamily Resources: Registering, Committing. TSt TS T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T TS T T T T T T r T T T e e T T T T !

Commitment and Delivery Learning Tools

Aid
Multifamily Business Operations Job Aids
Affordable Housing Data Guidance Job Aid

https.//www.fanniemae.com/multifamily/learning-center

© 2017 Fannie Mae. Trademarks of Fannie Mae. 25


Presenter
Presentation Notes
This completes our training. If you have any questions as you consider the best fit for the deals you are working on, we encourage you to reach out to your Fannie Mae Affordable Deal team or the Multifamily Acquisitions team. 

https://www.fanniemae.com/multifamily/learning-center

Appendix




Mortgage Credit Enhancement Types

Execution Type Closed Indenture Open Indenture M.TEB

Definition

I mpacted with
C&D 6.5 Release

C&D™ for Bonds - Release 6.5

A Credit Enhancement Instrument
issued by Fannie Mae that guarantees
obligations owing under the Trust
Indenture executed in connection with
the issuance of bonds by a bond issuer
on one issuance date (additional bonds
may not be issued), including the
payment of principal and interest due
to the holders of the bonds and any
fees owing to the issuer of the bonds.

Yes - Lenders should commitand
deliver these transactions using the
new BCE functionality associated with
C&D release 6.5 as described in this
presentation.

7/6/2017

A Credit Enhancement
Instrumentissued by Fannie
Mae that guarantees only
principal and interest due to
the holders of certain series
of bonds issued on one date
under a Trust Indenture that
permits the issuance of
separate series of bonds at
different times, at the bond
issuer's election. The Credit
Enhancement I nstrument
does not guaranty payments
relating to any other bonds
issued under the Trust
Indenture and does not
guaranty fees of the bond
issuer.

No - Lenders should
continue to commitand
deliver these transactions as
a Cash Commitment Type.

An MBS issued by Fannie
Mae and delivered to the
bond trustee as a pass-
through security for a
specific series of bonds
issued under the Trust
Indenture on one issuance
date, with principal and
interest paymentamounts
that are equal to the bond
principal and interest
amounts due to holders of
the bonds.

No - Lenders should
continue to commitand
deliver these transactions as
an MBS Commitment Type.

© 2017 Fannie Mae. Trademarks of Fannie Mae.
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