LENDER SUBSTITUTION NOTICE COVER MEMO

TO
:
FANNIE MAE

FROM:
[INSERT LENDER NAME]

DATE:
[INSERT CURRENT DATE]

Attached is the Lender Substitution Notice disclosing Borrower’s request to substitute the current Mortgaged Property with:

[Check only one unless Gap Collateral will be utilized and a new Mortgaged Property is presently identified, in which case check both.  If only Cash or Letter of Credit is checked, an additional Substitution Notice must be submitted when the new Mortgaged Property is identified].

⁯
A new Mortgaged Property identified below; and/or 
⁯
Cash or a Letter of Credit (“Gap Collateral”) prusuant to a Gap Collateral Agreement

Name and Contact Information for Closing Agent (settlement company provided by Borrower) for disposition of current Mortgaged Property:

	Name
	

	Address
	

	Phone Number
	

	Fax Number
	

	E-Mail Address
	


LENDER SUBSTITUTION NOTICE

	LENDER LOAN NUMBER
	

	FANNIE MAE LOAN NUMBER
	


	Lender 
	

	Name of Lender Contact
	

	Address of Lender Contact
	

	Telephone Number of Lender Contact
	

	Fax number of Lender Contact
	

	Lender Account Name and Number for Payment to Lender
	

	E-Mail Address
	


	BORROWER NAME
	

	Name of Borrower Contact
	

	Address of Borrower Contact
	

	Telephone Number of Borrower Contact
	

	Fax Number of Borrower Contact
	

	E-Mail Address
	


	PROPERTY NAME (PROPERTY REQUESTED TO BE RELEASED)
	

	Location of Property
	Street Address
	

	
	City
	

	
	County
	

	
	State
	

	
	Zip Code
	


	SUBSTITUTE COLLATERAL

[Check only one unless Gap Collateral is utilized and a new Mortgaged Property is presently identified, in which case check (i) either cash or letter of credit (as applicable) and (ii) new Mortgaged Property.  If only Cash or Letter of Credit is checked, an additional Substitution Notice must be submitted when the new Mortgaged Property is identified.]
	⁯
New Mortgaged Property
⁯
Cash

⁯
Letter of Credit

	SUCCESSOR BORROWER (IF APPLICABLE]
	


	NEW PROPERTY NAME (PROPERTY TO REPLACE CURRENT MORTGAGED PROPERTY OR GAP COLLATERAL).  IF NOT KNOWN AT THE TIME OF SUBMISSION OF THIS SUBSTITUTION NOTICE, AN ADDITIONAL SUBSTITUTION NOTICE MUST BE DELIVERED TO LENDER FOR SAME ONCE IDENTIFIED.
	

	Location of Property
	Street Address
	

	
	City
	

	
	County
	

	
	State
	

	
	Zip Code
	


	ESTIMATED GAP COLLATERAL AMOUNT [Final Amount must be confirmed by Multifamily Operations when available]
[Complete only if Gap Collateral will be utilized]
	$_______________________ , 
[equals the sum of each item below]

	Unpaid principal balance of the Loan as of the date of Release
	

	Accrued but unpaid interest on the Loan
	

	Three (3) scheduled monthly debt service payments under the Note
	

	The prepayment premium on the entire Indebtedness as of the date of Release calculated in accordance with the Note but utilizing the Yield Rate (as defined in the Note) in effect as of the tenth (10th) business day prior to the date of Release
	


LOAN/NOTE INFORMATION

	1.
	Original Loan Amount
	

	2.
	Date of Note
	

	3.
	Maturity Date
	

	4.
	Interest Only Note
	 FORMCHECKBOX 

Yes


 FORMCHECKBOX 

Full


 FORMCHECKBOX 

Partial

If Partial Interest Only, Interest Only End Date is _______________________

 FORMCHECKBOX 

No

	5.
	Interest Rate
	

	6.
	Unpaid principal balance of note as of date of release of Mortgaged Property
	

	7.
	Monthly debt service Amount due under Note
	

	8.
	Supplemental loan
	 FORMCHECKBOX 

Yes

 FORMCHECKBOX 

No


SUBSTITUTION  INFORMATION

	9.
	Substitution Fee 
[Substitution Fee due on or prior to release of Mortgaged Property]
	
	

	10.
	Date of release of lien on current Mortgaged Property (must be a Business Day)
(Date must be at least:

Sixty (60) days after the date of Lender’s reciept of notice from Borrower requesting substitution; and 
Two (2) Business Days after certification of the Mortgage Loan Delivery Package for the new Mortgaged Property, or receipt of Gap Collateral and related documents, as applicable.)
	

	11.
	Description of new Mortgaged Property
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