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November 23, 2021 

 

To: Multifamily Lenders 
 

From: Te-Mika Warner, Deputy General Counsel  

Subject: Lender Letter 21-05 – Loan Document Update 

 

HIGHLIGHTS 

Fannie Mae is announcing updates to the Loan Documents for Delaware Statutory Trust Borrowers which may be used 
immediately and must be used for all Mortgage Loans with a confirmed Commitment Date on or after January 3, 2022.  

 

Loan Documents for Delaware Statutory Trust (DST) Borrowers 
 
We have revised our Loan Documents to create forms exclusively for use when the borrower for a new loan is a Delaware Statutory 
Trust. These new documents address concerns raised by some DST borrowers in consideration of the separate nature of the DST 
borrower from the Master Tenant and should reduce the need for modifications to our Loan Documents. A new Subordination 
Agreement and a Property Level Assignment of Leases and Rents replaces the existing Tenant Landlord Subordination Agreement 
for DST borrower transactions. 
 
These new documents require that a lockbox for Mortgaged Property income be in place for the loan to be delivered to Fannie Mae.  
Lenders should use a form provided or required by the financial institution where the lockbox account will be maintained. A legal 
enforceability opinion is also required for DST borrower transactions. 
 
Transactions with DST borrowers have previously been documented on our existing Master Lease forms. Certain of those forms are 
being republished to delete references to Delaware Statutory Trusts. 

 
 

Effective Date 
The revised Loan Documents may be used immediately and must be used for all Mortgage Loans with a confirmed Commitment 
Date on or after January 3, 2022.  

 
Contact Us 
If you have questions regarding this Lender Letter or the Loan Documents, please contact your Deal Team, or Te-Mika Warner at te- 
mika_warner@fanniemae.com. 
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Associated Documents 

Clean versions of the revised Loan Documents are available on the Multifamily Loan Documents page on FannieMae.com.  Marked 
copies are against the prior Master Lease versions as applicable. 

 
6000 Loan Document Requirements marked copy 
6001.NR.DST Multifamily Loan and Security Agreement (Non-Recourse) (Delaware 

Statutory Trust) 
marked copy 

6001.NR.ML Multifamily Loan and Security Agreement (Non-Recourse) (Master Lease) marked copy 
6101.ARM.DST 5/5 (SOFR) Schedule 1 to Multifamily Loan and Security Agreement -- Definitions 

Schedule (Interest Rate Type -- ARM 5/5 (SOFR)) (Delaware Statutory Trust) 
marked copy 

6101.ARM.ML 5/5 (SOFR) Schedule 1 to Multifamily Loan and Security Agreement -- Definitions 
Schedule (Interest Rate Type -- ARM 5/5 (SOFR)) (Master Lease) 

marked copy 

6101.ARM.DST 7/6 (SOFR) Schedule 1 to Multifamily Loan and Security Agreement -- Definitions 
Schedule (Interest Rate Type -- ARM 7/6 (SOFR)) (Delaware Statutory Trust) 

marked copy 

6101.ARM.ML 7/6 (SOFR) Schedule 1 to Multifamily Loan and Security Agreement -- Definitions 
Schedule (Interest Rate Type -- ARM 7/6 (SOFR)) (Master Lease) 

marked copy 

6101.FR.DST Schedule 1 to Multifamily Loan and Security Agreement -- Definitions 
Schedule (Interest Rate Type Fixed Rate) (Delaware Statutory Trust) 

marked copy 

6101.FR.ML Schedule 1 to Multifamily Loan and Security Agreement -- Definitions 
Schedule (Interest Rate Type Fixed Rate) (Master Lease) 

marked copy 

6101.SARM.DST (SOFR) Schedule 1 to Multifamily Loan and Security Agreement -- Definitions 
Schedule (Interest Rate Type -- Structured ARM (SOFR)) (Delaware Statutory 
Trust) 

marked copy 

6101.SARM.ML (SOFR) Schedule 1 to Multifamily Loan and Security Agreement -- Definitions 
Schedule (Interest Rate Type -- Structured ARM (SOFR)) (Master Lease) 

marked copy 

6317.DST Modifications to Security Instrument (Delaware Statutory Trust Master Lease 
Transactions) 

marked copy 

6317.ML Modifications to Security Instrument (Master Lease Transactions) marked copy 

6401.DST Opinion of Borrower’s Counsel on Origination of Delaware Statutory Trust 
Mortgage Loan With Enforceability Opinion  

marked copy 

6405.DST Assignment of Management Agreement (Delaware Statutory Trust) marked copy 

6405.ML Assignment of Management Agreement (Master Lease) marked copy 

6405.ML.ALT Assignment of Management Agreement (Master Lease-Alternate) marked copy 

6446.ML Subordination, Assignment and Security Agreement (Master Lease) marked copy 

6449.DST.Borrower Schedule A to UCC Financing Statement (Borrower) (Delaware Statutory 
Trust) 

marked copy 

6449.DST.Master Tenant Schedule A to UCC Financing Statement (Master Tenant) (Delaware Statutory 
Trust) 

marked copy 

6449.ML.Borrower Schedule A to UCC Financing Statement (Borrower) (Master Lease) marked copy 
6468.ML Tenant/Landlord Subordination and Assignment Agreement (Master Lease) marked copy 
6469.DST Master Lessee Estoppel Certificate (Delaware Statutory Trust) marked copy 
6480 Master Lease Review Checklist marked copy 
6480.DST Delaware Statutory Trust Master Lease Review Checklist marked copy 
6493.DST Subordination Agreement (Delaware Statutory Trust Master Lease)  
6494.DST Property Level Assignment of Leases and Rents (Delaware Statutory Trust)  
6502 Multifamily Mortgage Loan Delivery Package Table of Contents marked copy 
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https://image.e.fanniemae.com/lib/fe5915707c63067f7c1c/m/2/0c6049c1-543d-438a-bc68-82698322a10a.docx
https://image.e.fanniemae.com/lib/fe5915707c63067f7c1c/m/2/11c879e0-e563-4a35-881c-c2fd8bfb3ea2.docx
https://image.e.fanniemae.com/lib/fe5915707c63067f7c1c/m/2/ff686987-a221-41d8-a53f-2de959927b91.docx
https://image.e.fanniemae.com/lib/fe5915707c63067f7c1c/m/2/7837c450-ea70-4dc2-876b-59bef005027d.docx
https://image.e.fanniemae.com/lib/fe5915707c63067f7c1c/m/2/5bd5fa91-e8ab-465d-9561-412d0e5678a4.docx
https://image.e.fanniemae.com/lib/fe5915707c63067f7c1c/m/2/9d1fab9f-0c1e-4ce2-a897-a98672a5abdf.docx
https://image.e.fanniemae.com/lib/fe5915707c63067f7c1c/m/2/7e28eb49-53c3-42a5-b306-e6e0a2ce4503.docx
https://image.e.fanniemae.com/lib/fe5915707c63067f7c1c/m/2/a9e57a93-8bb5-4545-8a5b-2966497496ea.docx
https://image.e.fanniemae.com/lib/fe5915707c63067f7c1c/m/2/06cfb91f-3427-48a5-a752-4f59a6a212a8.docx
https://image.e.fanniemae.com/lib/fe5915707c63067f7c1c/m/2/ff448a7e-8033-4b40-bf0c-c262b2b7f48c.docx
https://image.e.fanniemae.com/lib/fe5915707c63067f7c1c/m/2/f02955f7-3a10-4b65-88e9-d9f21520d0d0.docx
https://image.e.fanniemae.com/lib/fe5915707c63067f7c1c/m/2/6632ef68-e3d8-4461-bc14-9841676e1e85.docx
https://image.e.fanniemae.com/lib/fe5915707c63067f7c1c/m/2/ed233306-efde-46df-a9f9-6aae6bed4b24.docx
https://image.e.fanniemae.com/lib/fe5915707c63067f7c1c/m/2/f69a3ce5-2746-4117-a6f5-f151542e3a6c.docx
https://image.e.fanniemae.com/lib/fe5915707c63067f7c1c/m/2/dcf1b5eb-73e6-4640-b576-1e1d006c0c3a.docx
https://image.e.fanniemae.com/lib/fe5915707c63067f7c1c/m/2/a54d8feb-3be7-4c93-898c-ec1faec0f6c1.docx
https://image.e.fanniemae.com/lib/fe5915707c63067f7c1c/m/2/f9b13666-4a3d-4e14-ba38-3839590c4504.docx
https://image.e.fanniemae.com/lib/fe5915707c63067f7c1c/m/2/ed122d10-f795-4f0e-b404-07b3cdbbd44b.docx
https://image.e.fanniemae.com/lib/fe5915707c63067f7c1c/m/2/a9903926-4424-40cd-93b2-a7ab80f02f1a.docx
https://image.e.fanniemae.com/lib/fe5915707c63067f7c1c/m/2/e2d7f244-aeb0-4280-b174-11d9f5794f89.docx
https://image.e.fanniemae.com/lib/fe5915707c63067f7c1c/m/2/ee86d51d-58cb-4da2-9f29-2179d233dda9.docx
https://image.e.fanniemae.com/lib/fe5915707c63067f7c1c/m/2/f4d3b61c-bde3-42e1-ad2d-3fe97fad3ce8.docx
https://image.e.fanniemae.com/lib/fe5915707c63067f7c1c/m/2/b2b8b66f-30fb-4ac7-9463-f0936147b409.docx
https://image.e.fanniemae.com/lib/fe5915707c63067f7c1c/m/2/373ba81e-91af-4b3d-b241-b77b3bd41c61.docx

