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defined terms appearing in this Memorandum.
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TABLE 1

STRUCTURED AGENCY CREDIT RISK (STACR®)
STACR Trust 2018-HRP1 Notes

$880,000,000
Expected
Scheduled Expected Principal Expected
Original Class Initial Class Class Coupon CUSIP Maturity Expected Ratings WAL Window Initial Credit
Class of Original Notes Principal Balance™ Coupon Class Coupon Formula® Minimum Rate Number Date (Fitch/Morningstar)® (Years)® (Months)® Enhancement
M-2A® .o $181,000,000 [ 1% One-Month LIBOR + [ 1% 0% 3137GOUY3 May 2043 BB+sf/BBB+ 1.26 5-26 3.375%
M-2B® .o $181,000,000 [ 1% One-Month LIBOR + [ 1% 0% 3137GOUZ0 May 2043 BB-sf/BBB— 3.23 26 -52 2.500%
B-1.. .. $259,000,000 [ 1% One-Month LIBOR + [ 1% 0% 3137GOVA4 May 2043 NR/NR 6.55 52-110 1.250%
B-2.. . $259,000,000 [ 1% One-Month LIBOR + [ 1% 0% 3137GOVB2 May 2043 NR/NR 9.96 110-120 0.000%
Maximum Original
Class Principal Expected
Balance or Scheduled Expected Principal Expected
Notional Initial Class Class Coupon CUSIP Maturity Expected Ratings WAL Window  Initial Credit
Class of MAC Notes Principal Amount® Coupon Class Coupon Formula® Minimum Rate Number Date (Fitch/Morningstar)® (Years)® (Months)® Enhancement
M-2G) o $362,000,000 [ 1% One-Month LIBOR + [ 1% 0% 3137GOVCO May 2043 BB-—sf/BBB— 2.24 5-52 2.500%
M-2R® oo $362,000,000 [ 1% One-Month LIBOR + [ 1% 0% 3137GOVD8 May 2043 BB-sf/BBB— 2.24 5-52 2.500%
M-2SG) L $362,000,000 [ 1% One-Month LIBOR + [ 1% 0% 3137GOVE6 May 2043 BB-sf/BBB— 2.24 5-52 2.500%
M-2TO) oo $362,000,000 [ 1% One-Month LIBOR + [ 1% 0% 3137GOVF3  May 2043 BB-sf/BBB- 2.24 5-52 2.500%
M2UG . o $362,000,000 [ 1% One-Month LIBOR + [ 1% 0% 3137GOVG1 May 2043 BB-sf/BBB- 2.24 5-52 2.500%
M=22IO) oo $362,000,000© [ 1% N/A 0% 3137GOVH9 May 2043 BB-sf/BBB- 2.24 N/A 2.500%
M-2AR® ... $181,000,000 [ 1% One-Month LIBOR + [ 1% 0% 3137GOVIS  May 2043 BB+sf/BBB+ 1.26 5-26 3.375%
M-2AS® ..o $181,000,000 [ 1% One-Month LIBOR + [ 1% 0% 3137GOVK2 May 2043 BB+sf/BBB+ 1.26 5-26 3.375%
M-2AT® oo $181,000,000 [ 1% One-Month LIBOR + [ 1% 0% 3137GOVLO May 2043 BB+sf/BBB+ 1.26 5-26 3.375%
M-2AU® ..o $181,000,000 [ 1% One-Month LIBOR + [ 1% 0% 3137GOVMS8 May 2043 BB+sf/BBB+ 1.26 5-26 3.375%
M2AIG) oo $181,000,000© [ 1% N/A 0% 3137GOVN6 May 2043 BB+sf/BBB+ 1.26 N/A 3.375%
M-2BRO) ... $181,000,000 [ 1% One-MonthLIBOR+[ 1% 0% 3137GOVPI May 2043  BB-sf/BBB- 323 26-52 2.500%
M-2BS® .. $181,000,000 [ 1% One-Month LIBOR + [ 1% 0% 3137G0OVQY9 May 2043 BB-sf/BBB— 3.23 26 -52 2.500%
M-2BT® . ..o $181,000,000 [ 1% One-Month LIBOR + [ 1% 0% 3137GOVR7 May 2043 BB-sf/BBB- 3.23 26-52 2.500%
M-2BU® ... ..o $181,000,000 [ 1% One-Month LIBOR + [ 1% 0% 3137GOVSS May 2043 BB-sf/BBB— 3.23 26 -52 2.500%
M-2BI® ..o $181,000,000© [ 1% N/A 0% 3137GOVT3 May 2043 BB-sf/BBB- 3.23 N/A 2.500%
Initial Class Class Coupon
Class of Reference Tranche Coupon Class Coupon Formula® Minimum Rate

M-1H Reference Tranche® . . ... [ 1% One-Month LIBOR + [ 1% 0%

(1)

(2)
3)
“)
(5)
(6)
(@)

®)

The Class Principal Balances and Notional Principal Amounts presented in this Memorandum are approximate. Expected weighted average lives and principal windows with respect to the Notes above are based on (i) the assumption that the Early
Redemption Date occurs in May 2028 and (ii) certain Modeling Assumptions, including that prepayments occur at the pricing speed of 10% CPR, calculated from the Closing Date, no Credit Events occur, no Modification Events occur and the Notes
pay on the 25th day of each calendar month beginning in June 2018. The balances shown for the MAC Notes represent the maximum original Class Principal Balances or Notional Principal Amounts of such Classes, as applicable.

The Indenture Trustee will determine One-Month LIBOR using the method described in the definition of One-Month LIBOR in the Glossary of Significant Terms.

See “Ratings” herein.

The Class M-2A Notes and the Class M-2B Notes are Exchangeable Notes. The Holders of the Exchangeable Notes can exchange all or part of those Classes for proportionate interests in the related Class or Classes of MAC Notes, and vice versa, as
further described on Table 2. In addition, certain Classes of MAC Notes can be further exchanged for other Classes of MAC Notes, as described on Table 2, and vice versa.

MAC Notes. - -

Notional Principal Amount.

Interest Only MAC Notes bear interest at fixed rates per annum. However, in the event that One-Month LIBOR for any Accrual Period is less than zero, the Class Coupons of Interest Only MAC Notes may be subject to downward adjustment such that
the aggregate amount of interest payable to such MAC Note and the other MAC Notes in the related Combination would not exceed the aggregate Interest Payment Amount otherwise payable to the related Exchangeable Notes for which such Classes
were exchanged (or related MAC Notes in the case of Combinations 2, 3, 4 and 5).

The Class M-1H Reference Tranche is not a Note. It is deemed to bear interest at the Class Coupon shown solely for purposes of calculating allocations of any Modification Gain Amounts or Modification Loss Amounts.



TABLE 2
AVAILABLE MODIFICATIONS AND COMBINATIONS

Maximum
Original Class
Principal Expected
Exchangeable  Original Class Exchange MAC Balance/Notional ~ Exchange CUSIP Ratings

Combination or MAC Class Principal Balance Proportions® Class Principal Amount Proportions® Interest Formula® Number  (Fitch/Morningstar)

1 M-2A $181,000,000 50% M-2 $362,000,000 100%  One-MonthLIBOR +[ 1% 3137Govco BB-sf/BBB—

M-2B $181,000,000 50%

2 M-2 $362,000,000 100% M-2R $362,000,000 100%  One-MonthLIBOR +[ 1% 3137GovD8 BB-sf/BBB—

M-2I $362,000,000%) 100% [ 1% 3137GovH9  BB-sf/BBB—

3 M-2 $362,000,000 100% M-2S $362,000,000 100%  One-MonthLIBOR +[ 1% 3137GOVE6 BB-sf/BBB—

M-2I $289,600,000%) 80% [ 1% 3137GovH9  BB—sf/BBB—

4 M-2 $362,000,000 100% M-2T $362,000,000 100%  One-MonthLIBOR +[ 1% 3137GovF3 BB-sf/BBB—

M-2I $217,200,000%) 60% [ 1% 3137GovH9  BB—sf/BBB—

5 M-2 $362,000,000 100% M-2U $362,000,000 100%  One-MonthLIBOR +[ 1% 3137GovGl BB-sf/BBB—

M-2I $144,800,000%) 40% [ 1% 3137GovH9  BB—sf/BBB—

6 M-2A $181,000,000 100% M-2AR  $181,000,000 100%  One-MonthLIBOR +[ 1% 3137Govi5 BB+sf/BBB+

M-2A1  $181,000,000® 100% [ 1% 3137GovN6 BB+sf/BBB+

7 M-2A $181,000,000 100% M-2AS  $181,000,000 100%  One-MonthLIBOR +[ 1% 3137Govk2 BB+sf/BBB+

M-2A1  $144,800,000% 80% [ 1% 3137GovN6 BB+sf/BBB+

8 M-2A $181,000,000 100% M-2AT  $181,000,000 100%  One-MonthLIBOR +[ 1% 3137GovL0 BB+sf/BBB+

M-2A1  $108,600,000% 60% [ 1% 3137GovN6 BB+sf/BBB+

9 M-2A $181,000,000 100% M-2AU  $181,000,000 100%  One-MonthLIBOR +[ 1% 3137GovM8 BB+sf/BBB+

M-2A1  $ 72,400,000 40% [ 1% 3137GovN6 BB+sf/BBB+

10 M-2B $181,000,000 100% M-2BR  $181,000,000 100%  One-MonthLIBOR +[ 1% 3137GovPl BB-sf/BBB—

M-2BI  $181,000,000%) 100% [ 1% 3137GovT3 BB-sf/BBB-

11 M-2B $181,000,000 100% M-2BS  $181,000,000 100%  One-MonthLIBOR +[ 1% 3137GovQ9 BB-sf/BBB—

M-2BI  $144,800,0000) 80% [ 1% 3137GovT3 BB-sf/BBB-

12 M-2B $181,000,000 100% M-2BT  $181,000,000 100%  One-MonthLIBOR +[ 1% 3137GovR7 BB-sf/BBB—

M-2BI  $108,600,000%) 60% [ 1% 3137GovT3 BB-sf/BBB-

13 M-2B $181,000,000 100% M-2BU  $181,000,000 100%  One-MonthLIBOR +[ 1% 3137Govs5 BB-sf/BBB—

M-2BI  $ 72,400,0000) 40% [ 1% 3137GovT3 BB-sf/BBB-
(1) Exchange proportions are constant proportions of the original Class Principal Balances (or original Notional Principal Amounts, if
applicable) of the Exchangeable Classes or MAC Classes, as applicable. In accordance with the exchange proportions, you may exchange
the Exchangeable Notes for MAC Notes, and vice versa. In addition, in the case of Combinations 2, 3, 4 and 5, in accordance with the

exchange proportions, the indicated MAC Notes may further be exchanged for other MAC Notes, and vice versa.

(2) In the event that One-Month LIBOR for any Accrual Period is less than zero, the Class Coupons on the Class M-21I, Class M-2AI and

Class M-2BI Notes may be subject to downward adjustment such that the aggregate amount of interest payable to such MAC Notes and

the other MAC Notes in the related Combination would not exceed the aggregate Interest Payment Amount otherwise payable to the

related Exchangeable Notes for which such Classes were exchanged (or related MAC Notes in the case of Combinations 2, 3, 4 and 5).
(3) Notional Principal Amount.

Exchange Procedures
Notice

Any Holder wishing to exchange Notes must notify the Exchange Administrator by email at
sfs.exchange @usbank.com no later than two Business Days before the proposed exchange date. The exchange
date with respect to any exchange can be any Business Day other than the first or last Business Day of the month,
the Payment Date, the Record Date related to the next Payment Date or the Business Day following such Record
Date. A notice becomes irrevocable on the second Business Day before the proposed exchange date.

Exchange Fee

Except with any deemed exchange of the Class M-2A and Class M-2B Notes, in whole or in part, on the
Closing Date, in connection with each exchange, the Holder must pay the Exchange Administrator a fee equal to
$5,000 for each exchange request and such fee must be received by the Exchange Administrator prior to the
exchange date or such exchange will not be effected. In addition, any Holder wishing to effect such an exchange
must pay any other expenses related to such exchange, including any fees charged by DTC.
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Payment Date

The Indenture Trustee will make the first payment on any Exchangeable Note or MAC Note received by a
Holder in an exchange transaction on the Payment Date related to the next Record Date following the exchange;
provided, however, that with respect to the deemed exchange on the Closing Date of the Class M-2A and
Class M-2B Notes, in whole or in part, as applicable, for the Class M-2 Notes, the first payment on the Class M-2
Notes shall be on the Payment Date occurring in June 2018.
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THIS MEMORANDUM CONTAINS SUBSTANTIAL INFORMATION ABOUT THE NOTES AND THE
OBLIGATIONS OF THE TRUST, THE EXCHANGE ADMINISTRATOR, THE INDENTURE TRUSTEE,
THE OWNER TRUSTEE AND THE INITIAL PURCHASERS WITH RESPECT TO THE NOTES. YOU ARE
URGED TO REVIEW THIS MEMORANDUM IN ITS ENTIRETY. THE OBLIGATIONS OF THE PARTIES
WITH RESPECT TO THE TRANSACTIONS CONTEMPLATED HEREIN ARE SET FORTH IN AND WILL
BE GOVERNED BY CERTAIN DOCUMENTS DESCRIBED HEREIN.

YOU ARE NOT TO CONSTRUE THE CONTENTS OF THIS MEMORANDUM OR ANY PRIOR OR
SUBSEQUENT COMMUNICATIONS FROM US, THE EXCHANGE ADMINISTRATOR, THE
INDENTURE TRUSTEE, THE OWNER TRUSTEE OR THE INITIAL PURCHASERS OR ANY OF THEIR
RESPECTIVE OFFICERS, EMPLOYEES OR AGENTS AS INVESTMENT, LEGAL, ACCOUNTING OR
TAX ADVICE. PRIOR TO INVESTING IN THE NOTES YOU SHOULD CONSULT WITH LEGAL, YOUR,
ACCOUNTING, REGULATORY AND TAX ADVISORS TO DETERMINE THE CONSEQUENCES OF AN
INVESTMENT IN THE NOTES AND ARRIVE AT AN INDEPENDENT EVALUATION OF SUCH
INVESTMENT, INCLUDING THE RISKS RELATED THERETO.

NO PERSON HAS BEEN AUTHORIZED TO GIVE ANY INFORMATION OR TO MAKE ANY
REPRESENTATIONS OTHER THAN THOSE CONTAINED IN THIS MEMORANDUM. THIS
MEMORANDUM DOES NOT CONSTITUTE AN OFFER TO SELL OR A SOLICITATION OF AN OFFER
TO BUY ANY SECURITIES OTHER THAN THE NOTES. THIS MEMORANDUM SHALL NOT
CONSTITUTE AN OFFER TO SELL OR THE SOLICITATION OF AN OFFER TO BUY, NOR SHALL
THERE BE ANY SALE OF THE NOTES, IN ANY STATE OR OTHER JURISDICTION IN WHICH SUCH
OFFER, SOLICITATION OR SALE WOULD BE UNLAWFUL PRIOR TO REGISTRATION OR
QUALIFICATION UNDER THE SECURITIES LAWS OF SUCH STATE OR OTHER JURISDICTION. THE
DELIVERY OF THIS MEMORANDUM AT ANY TIME DOES NOT IMPLY THAT INFORMATION
HEREIN IS CORRECT AS OF ANY TIME SUBSEQUENT TO THE DATE OF THIS MEMORANDUM OR
THE EARLIER DATES HEREIN, AS APPLICABLE.

THIS MEMORANDUM HAS BEEN PREPARED BY US. NO OTHER PARTY MAKES ANY
REPRESENTATIONS OR WARRANTIES AS TO THE ACCURACY OR COMPLETENESS OF THE
INFORMATION CONTAINED IN THIS MEMORANDUM. NOTHING HEREIN SHALL BE DEEMED TO
CONSTITUTE A REPRESENTATION OR WARRANTY BY ANY PARTY NOR A PROMISE OR
REPRESENTATION AS TO THE FUTURE PERFORMANCE OF THE RELATED MORTGAGE LOANS OR
THE NOTES. IN THIS MEMORANDUM, THE TERMS “WE”, “US” AND “OUR” REFER TO
FREDDIE MAC.

IT IS EXPECTED THAT INVESTORS INTERESTED IN PARTICIPATING IN THIS PRIVATE
PLACEMENT WILL CONDUCT AN INDEPENDENT INVESTIGATION OF THE RISKS POSED BY AN
INVESTMENT IN THE NOTES. OUR REPRESENTATIVES WILL BE AVAILABLE TO ANSWER
QUESTIONS CONCERNING THE TRANSACTION AND WILL, UPON REQUEST, MAKE AVAILABLE
SUCH ADDITIONAL INFORMATION AS INVESTORS MAY REASONABLY REQUEST (TO THE
EXTENT WE HAVE OR CAN ACQUIRE SUCH INFORMATION WITHOUT UNREASONABLE EFFORT
OR EXPENSE) IN ORDER TO VERIFY THE INFORMATION FURNISHED IN THIS MEMORANDUM.

THE NOTES ARE NOT “MORTGAGE RELATED SECURITIES” FOR PURPOSES OF SMMEA.
ACCORDINGLY, THE APPROPRIATE CHARACTERIZATION OF THE NOTES UNDER VARIOUS
LEGAL INVESTMENT RESTRICTIONS, AND THUS THE ABILITY OF INVESTORS SUBJECT TO
THESE RESTRICTIONS TO PURCHASE THE NOTES, IS SUBJECT TO SIGNIFICANT INTERPRETIVE
UNCERTAINTIES. INVESTORS WHOSE INVESTMENT AUTHORITY IS SUBJECT TO LEGAL
RESTRICTIONS SHOULD CONSULT THEIR OWN LEGAL ADVISORS TO DETERMINE WHETHER
AND TO WHAT EXTENT THE NOTES CONSTITUTE LEGAL INVESTMENTS FOR THEM.

THE NOTES ARE BEING OFFERED AS A PRIVATE PLACEMENT TO, AND MAY ONLY BE HELD
BY QUALIFIED INSTITUTIONAL BUYERS AS DEFINED IN RULE 144A UNDER THE SECURITIES
ACT AND WILL NOT BE REGISTERED UNDER THE SECURITIES ACT OR THE SECURITIES LAWS
OF ANY STATE. ACCORDINGLY, NO TRANSFER OF AN OFFERED NOTE MAY BE MADE UNLESS
SUCH TRANSFER IS TO A QIB. INVESTORS SHOULD CONSULT WITH THEIR COUNSEL AS TO THE
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APPLICABLE REQUIREMENTS FOR A PURCHASER TO AVAIL ITSELF OF ANY EXEMPTION UNDER
THE SECURITIES ACT AND SUCH STATE LAWS. NONE OF THE TRUST, FREDDIE MAC, THE
INITIAL PURCHASERS OR ANY OTHER PARTY IS OBLIGATED OR INTENDS TO REGISTER THE
NOTES UNDER THE SECURITIES ACT, TO QUALIFY THE NOTES UNDER THE SECURITIES LAWS
OF ANY STATE OR TO PROVIDE REGISTRATION RIGHTS TO ANY PURCHASER. FOR FURTHER
DISCUSSION OF LIMITATIONS ON THE TRANSFERABILITY OF THE NOTES, SEE “RISK FACTORS —
LACK OF LIQUIDITY” HEREIN.

The Notes are expected to be issued in book-entry form only on the book-entry system of DTC, and
any holder or proposed transferee must be a QIB and will be deemed to have represented and agreed to
the transfer and ownership restrictions described herein. The Notes will bear legends consistent with the
restrictions described above and under “Notice to Investors” in this Mem