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Deal Name: Click or tap here to enter text. (use name as referenced in MSFMS) 
Deal ID: Click or tap here to enter text. 
Sponsor: Click or tap here to enter text. 
Reporting Period: Click or tap here to enter text.(i.e., Jan-March 2010) 
Date Report Completed: Click or tap here to enter text.(i.e., May 30, 2010) 
Facility Coverage Test: Click or tap here to enter text. 
Facility LTV Test:  Click or tap here to enter text. 
Facility Initial Effective Date: Click or tap to enter a date. 
Facility Maturity Date / Latest 
Facility Termination Date: Click or tap to enter a date. 
 
 

A. Advance Summary 
 

Loan # Rate Type Maturity Date IO End Date Outstanding UPB 

0000000001 Choose an item. MM/DD/YYYY MM/DD/YYYY $UPB 

0000000002 Choose an item. MM/DD/YYYY MM/DD/YYYY $UPB 

0000000003 Choose an item. MM/DD/YYYY MM/DD/YYYY $UPB 

0000000004 Choose an item. MM/DD/YYYY MM/DD/YYYY $UPB 

Total    $UPB 

(i) Interest Rate Hedges:  Discuss most recent interest rate cap escrow analysis, including escrow balances 
and upcoming hedge replacements. 

(ii) Maturity Management:  Discuss upcoming tranche maturities, including the prepayment premium / lock-
out end dates and Borrower’s anticipated plans for refinance/pay-off/sale. 

 

B. Collateral Event / Activity Log 
 

Event / Activity Closing Date Properties Impacted 

Initial Advance MM/DD/YYYY List all Properties in the Initial Advance 

Choose an item. 

MM/DD/YYYY 

[List Properties that were Added, Released, 
Substituted and/or Re-valued] 

[List which Loans were Refinanced or 
Converted] 

Choose an item. MM/DD/YYYY  

Choose an item. MM/DD/YYYY  

Choose an item. MM/DD/YYYY  

Choose an item. 
MM/DD/YYYY 

 

 

STRUCTURED FACILITIES MONITORING NARRATIVE 

General Facility Information 
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(i) Current Reporting Quarter Activity:  Summary of the Collateral or Transfer/Assumptions (including pre-
approved Permitted Transfers) activity that transpired during this reporting quarter. 

(ii) Upcoming / Anticipated Activity:  Summary of Collateral activity or Transfer/Assumption (including pre-
approved Permitted Transfers) activity that is anticipated to transpire within the next Facility year. 

 

C. Facility Level Performance 
 

Reporting Period Approved Value LTV* Required Blended DSCR* Compliance DSCR* 

Q1/YYYY LTV% DSCR DSCR 

Q2/YYYY LTV% DSCR DSCR 

Q3/YYYY LTV% DSCR DSCR 

Q4/YYYY LTV% DSCR DSCR 

Q1/YYYY LTV% DSCR DSCR 

Q2/YYYY LTV% DSCR DSCR 

Q3/YYYY LTV% DSCR DSCR 

Q4/YYYY LTV% DSCR DSCR 

* From Form 4802. 

(i) Coverage and LTV Test Compliance and Trends:  Note if the Credit Facility is compliant with its required 
Pool Tests. If there was a material decline in DSCR/LTV from the prior quarter, describe driving factors of 
the decline. 

(ii) Events of Default:  Note any Events of Default under the Master Credit Facility Agreement (MCFA) that 
occurred during this reporting period. 

(iii) Risk Rating / Watchlist (if applicable):  Note any changes in the transaction’s Fannie Mae risk rating 
during this reporting period and if the Facility is on Lender’s or Fannie Mae’s Watchlist. If so, include 
leading factors for the substandard rating and Sponsor’s plan to remediate. 

 

D. Individual Property Level Performance 

(i) Operational Performance:  Note any material declines in T-3 and T-12 (and their driving factors) in any 
individual property performance such as declining NRI, increased expenses, declining occupancy, etc. 

(ii) Property Condition:  Discuss all properties that (i) received a PCR of 3 or higher on the most recent 
inspection, (ii) received a PCR higher than its prior inspections, or (iii) have identified life/safety issues 
outstanding. Provide a high-level description of outstanding deferred maintenance/life safety items and 
Sponsor’s plan for remediation. 

(iii) New Complicating Factors:  Discuss any new complicating factors at any property (i.e., large capital 
expenditure needs, new environmental issues, recent storm damage, litigation, expiring tax regulatory 
agreements, commercial leases or master-leases, etc.). Note: this does not replace Lender’s obligation to 
notify Fannie Mae immediately upon knowledge of such matter. 

 

E. Sponsorship 

(i) Financial Condition:  For any decline of 10% or greater in Net Worth or Cash Equivalent/Liquidity from 
Underwriting, provide evidence that the current financial condition of the KP/Guarantor(s) continues to 
support the current size, complexity, and risk of the subject Facility. 

(ii) SREO:  Note material changes in the Sponsor’s real estate holdings and/or SREO performance. 
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(iii) Organizational Structure:  Note any contemplated changes to Borrower’s ownership/Control structure. 

(iv) Business Plan:  Discuss any changes to Sponsor’s overall business plan and the potential impact to the 
subject Facility. 

 

F. Covenant Tests 

Identify any ongoing covenant requirements per the Loan Documents (i.e., financial covenants, geographical diversification 
requirements, and/or asset concentration tests, etc.), noting prior and current reporting period statistics, and, if non-
compliant, servicer’s recommendation for remediation. 

For Credit Facilities with an Initial Effective Date on or after April 30, 2025, confirm that the transaction complies with the 
Maximum Facility Limitations. 

 

G. Re-Underwriting Assessment / Debt Service Reserve (CFs with Initial Effective date on or after 4/30/2025) 

(i) Re-Underwriting Assessment:  Note if a re-underwriting assessment is required this reporting period. If so, 
note if an Additional Trigger was newly identified, if the DSCR per the QMR is below the Monitored Debt Service 
Reserve Coverage Ratio requirement, or if there is already an outstanding Debt Service Reserve Account and 
the transaction has yet to satisfy the Debt Service Release Test. If required, prepare the re-underwriting 
assessment to be submitted into MAMP and notify the Fannie Mae Teams at 
mf_structured_transactions@fanniemae.com and structured_am@fanniemae.com. 

(ii) Debt Service Reserve Account:  If there is an outstanding Debt Service Reserve Account, note the date of initial 
funding and the current balance of the Debt Service Reserve Account Funds held by Lender. 

 

H. Other 

Discuss any other notable information (e.g., ongoing litigation, easement requests, etc.) not included above. Note: 
this does not replace Lender’s obligation to notify Fannie Mae immediately upon knowledge of such matter. 
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