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$83 Billion $2.3 Trillion 290+

Credit Risk Issuance Since 

Inception*

Single-Family Mortgages with 

Credit Protection*

Participants in Freddie Mac 

CRT Programs

*As of June 2021. All other data as of September 2021.
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New Research
Added to Clarity

CRTcast Episode 3

Featuring Credit Suisse’s Dan King

Favorable News for 

Freddie Mac CRT
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Economy Continuing to Recover
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High House Prices Affecting Affordability 
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Source: National Association of Realtors
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Housing Supply Shortage
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Source: NAR, US Census Bureau, Corelogic
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Rising Costs of Building Materials
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Source: BLS PPI

-10

0

10

20

30

40

50

60

Y
o

Y
 %

Lumber Prices (YoY%)

91%

59%
54% 54% 51% 49%

40%
35% 34%

5%
11%

-24%

3%

15%

0%

59%

10%

29%

-40%

-20%

0%

20%

40%

60%

80%

100%

Price Increases of Building Materials
(2020 vs 2021 YTD)

2021 YTD 2020



Freddie Mac  |  2021

Robust Purchase Activity 
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First-Time Homebuyers Entering Market
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Homeowner Tenure by Age and Income
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Changes to CRT Transactions in Q3
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▪ 20-year Final Legal Maturity for STACR transactions

▪ 5-year term Early Redemption Date option call feature

o 10% or less pool factor Early Redemption Date option call feature continues to be in place

▪ Removal of B-3H Coupon in STACR transactions

▪ Cost of Payment Deferrals included in modification related costs for STACR transactions

12
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Inaugural STACR Tender Offer
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Repurchase of STACR Notes

▪ Freddie Mac may repurchase certain seasoned STACR notes that:

o No longer provide Freddie Mac with an economically sensible means of transferring credit risk

o Notes currently provide little or no capital relief

▪ Reduces the level of indebtedness under Freddie Mac’s CRT portfolio to reduce interest expense 

▪ Provides holders of targeted notes an opportunity to sell their notes at announced tender prices

▪ No impact to ACIS transactions

STACR 2021-TO1

▪ Tender offer for 8 STACR Debt Notes

o Notes issued in 2014, 2015, 2016 and 2017

▪ Initial tender offer of up to $650M

o Tender cap increased to $1.63B ($1.3B current)

▪ Resources available on crt.FreddieMac.com

13
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Programmatic Issuance
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Source: Freddie Mac, as of September 2021. Note: Amounts may not add up due to rounding. 
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Broad Participation
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Participant Profile
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Money 
Manager

50%

Reinsurance
(ACIS)
35%

Hedge Fund
9%

Other
6%

Class M

Source: Freddie Mac, all data as of September 2021. Note: Amounts may not add up due to rounding. 

Hedge Fund
37%

Reinsurance
(ACIS) 
31%

Money 
Manager

28%

Other
4%

Class B

66

47

28 27

119
126 126

132

0

20

40

60

80

100

120

140

2021-DNA5 2021-SAP7 2021-HQA2 2021-HQA3

Q3 2021 Deal Participation

STACR ACIS Unique Participants 2021



Freddie Mac  |  2021

CRT Performance
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Source: Freddie Mac monthly remittance data for DNA and HQA Actual Loss transactions, as of September 2021.
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Data Transparency
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Freddie Mac  Single-
Family Loan-Level 
Datasets

▪ Single-Family Loan-Level Dataset Release 29 Now Live

▪ Refresh of both the Standard (SD) and Non-Standard (NSD) datasets

▪ Alignment with CRT Transaction Loan-Level Disclosures

Clarity Data 
Intelligence

▪ Download CRT loan-level disclosure data directly from Clarity

▪ Cumulative performance characteristics

▪ STACR deal participation by investor type and count

▪ More enhancements to come

http://www.freddiemac.com/research/datasets/sf_loanlevel_dataset.page
clarity.freddiemac.com


ACIS Updates and
CRT Pandemic Performance
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ACIS Standalone Transactions
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Transition from STACR-linked Transactions to Standalone (SAP) Transactions

• 2021 SAP deals began in March 2021

• Provides flexibility in execution

• Structure

• Pricing

• Collateral profile

• Timing

• Supports updated risk retention metric from FHFA

Looking Ahead: 2022 ACIS Standalone Transactions

SPH – High-LTV SAP Series

SPL – Low-LTV SAP Series

19
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ACIS and Reinsurer Resilience Through COVID-19
Freddie Mac CRT Quarterly Webcast | Q3 2021

20

Pre-Pandemic Pandemic Post-Pandemic

▪ Programmatic issuance linked to STACR transactions

▪ Diversified reinsurer panel with consistent participants

▪ Stable premiums

▪ Q3 2020 was one of the largest quarters of issuance in 

program history ($1.7 B)

▪ Influx of new reinsurers

▪ Elevated premiums

▪ ACIS volumes of $5.95B making it the highest issuance 

year since program inception

▪ Continued onboarding of new reinsurers

▪ Stabilizing premiums 

¹Low-LTV Transaction (Single M Placement) ²High-LTV Transaction ³15-Year Collateral   
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Strong Credit Profile
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Source: Freddie Mac, as of September 2021.
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Servicing Disaster Relief
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77%

22%

0.2%

Hurricane Laura  Loan Performance
Twelve Months Into Disaster (Current)

37%

63%

Hurricane Laura  Loan Performance
Two Months Into Disaster (Peak)

Data includes loans in forbearance from disaster

Disaster

Timeline

Illustration

1. Disaster Occurrence

3. Transition from Forbearance into 

Appropriate Payment Deferral or Modification

2. Disaster Forbearance Begins

Reinstatement

Disaster Payment Deferral

Flex Modification

See Freddie Mac Disaster Relief Reference Guide

https://sf.freddiemac.com/content/_assets/resources/pdf/update/disaster_mod.pdf
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9.66%

5.02%

1.94%
1.74%

Source: “Housing Finance At a Glance: A Monthly Chartbook,” Housing Finance Policy Center, July 2021; Fannie Mae, Freddie Mac, MBA 

Delinquency Survey and Urban Institute.

Note: Serious delinquency is defined as 90 days or more past due or in the foreclosure process.
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Note: Serious delinquency is defined as 90 days or more past due or in the foreclosure process.
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Forbearance Rate Trends
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Freddie Mac Forbearance Rate Continues to Decline and Further Demonstrate Less Risky Portfolio Profile 

Source: MBA; Freddie Mac

Note: The share is based on the total portfolio loan count
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Active Forbearance

Active Forbearance has declined from the Aug 2020 peak of 284k loans (5.5% of CRT Portfolio) to 100k loans (1.8%)

Freddie Mac CRT Quarterly Webcast | Q3 2021
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What Do You Want To Hear About In The 
Next Quarterly Webcast?

CRT.FreddieMac.com | Clarity.FreddieMac.com
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Disclaimers
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Safe Harbor Statements
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Freddie Mac obligations
Freddie Mac’s securities are obligations of Freddie Mac only. The securities, including any 

interest or return of discount on the securities, are not guaranteed by and are not debts or 

obligations of the United States or any federal agency or instrumentality other than Freddie 

Mac.

No offer or solicitation of securities 
This presentation includes information related to, or referenced in the offering documentation 

for, certain Freddie Mac securities, including offering circulars and related supplements and 

agreements. Freddie Mac securities may not be eligible for offer or sale in certain jurisdictions 

or to certain persons. This information is provided for your general information only, is current 

only as of its specified date and does not constitute an offer to sell or a solicitation of an offer to 

buy securities. The information does not constitute a sufficient basis for making a decision with 

respect to the purchase or sale of any security. All information regarding or relating to Freddie 

Mac securities is qualified in its entirety by the relevant offering circular and any related 

supplements. Investors should review the relevant offering circular and any related 

supplements before making a decision with respect to the purchase or sale of any security. In 

addition, before purchasing any security, please consult your legal and financial advisors for 

information about and analysis of the security, its risks and its suitability as an investment in 

your particular circumstances.

Forward-looking statements 
Freddie Mac's presentations may contain forward-looking statements, which may include 

statements pertaining to the conservatorship, the company’s current expectations and 

objectives for its Single-family Guarantee, Multifamily and Capital Markets segments, its efforts 

to assist the housing market, liquidity and capital management, economic and market 

conditions and trends, market share, the effect of legislative and regulatory developments and 

new accounting guidance, credit quality of loans the company owns or guarantees, the costs 

and benefits of the company’s credit risk transfer transactions, and results of operations and 

financial condition on a GAAP, Segment Earnings, non-GAAP and fair value basis. Forward-

looking statements involve known and unknown risks and uncertainties, some of which are 

beyond the company’s control. Management’s expectations for the company’s future 

necessarily involve a number of assumptions, judgments and estimates, and various factors, 

including changes in market conditions, liquidity, mortgage spreads, credit outlook, actions by 

the U.S. government (including FHFA, Treasury and Congress), and the impacts of legislation 

or regulations and new or amended accounting guidance, could cause actual results to differ 

materially from these expectations. These assumptions, judgments, estimates and factors are 

discussed in the company’s Annual Report on Form 10-K for the year ended December 31, 

2018, Quarterly Reports on Form 10-Q, and Current Reports on Form 8-K, which are available 

on the Investor Relations page of the company’s website at www.freddiemac.com/investors 

and the SEC’s website at www.sec.gov. The company undertakes no obligation to update 

forward-looking statements it makes to reflect events or circumstances occurring after the date 

of this presentation.

29
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Notice to all Investors:
This presentation (“Presentation”) is not an offer to sell any Freddie Mac securities. Offers for any given security are made only 
through applicable private placement memoranda and any related supplements, which incorporate Freddie Mac's Annual Report 
on Form 10-K for the year ended December 31, 2020, filed with the SEC on February 11, 2021, and all documents that Freddie 
Mac files with the SEC pursuant to Section 13(a), 13(c) or 14 of the Exchange Act, excluding any information "furnished" to the 
SEC on Form 8-K. Content in this Presentation is not reflective of current markets/spreads and is not indicative of any future 
Freddie Mac offerings. Please use this Presentation for informational purposes only. 

Notice to Reinsurers:
THIS PRESENTATION MUST NOT BE ACTED ON OR RELIED UPON BY PERSONS WHO ARE NOT (RE)INSURANCE 
PROFESSIONALS WITH THE REQUISITE LEVEL OF EXPERTISE AND SOPHISTICATION REQUIRED TO UNDERSTAND 
AND UNDERWRITE MORTGAGE CREDIT INSURANCE RISK.  ADDITIONAL DUE DILIGENCE WILL BE REQUIRED ON THE 
PART OF SUCH PROFESSIONALS IN THEIR INDIVIDUAL ASSESSMENTS OF, AND THE DEGREE TO WHICH THEIR 
RESPECTIVE (RE)INSURANCE COMPANIES MAY COVER, ANY RISK SUMMARIZED IN THIS PRESENTATION.

Notice to Investors in the European Economic Area and the United Kingdom:
THIS PRESENTATION IS NOT A PROSPECTUS FOR THE PURPOSES OF THE PROSPECTUS REGULATION (AS DEFINED 
BELOW). THE NOTES ARE NOT INTENDED TO BE OFFERED, SOLD OR OTHERWISE MADE AVAILABLE TO AND SHOULD 
NOT BE OFFERED, SOLD OR OTHERWISE MADE AVAILABLE TO ANY RETAIL INVESTOR IN THE EUROPEAN ECONOMIC 
AREA (THE “EEA”) OR IN THE UNITED KINGDOM (THE “UK”). FOR THESE PURPOSES, A RETAIL INVESTOR MEANS A 
PERSON WHO IS ONE (OR MORE) OF THE FOLLOWING: 
(I) A RETAIL CLIENT AS DEFINED IN POINT (11) OF ARTICLE 4(1) OF DIRECTIVE 2014/65/EU (AS 
AMENDED, “MIFID II”); OR 
(II) A CUSTOMER WITHIN THE MEANING OF DIRECTIVE (EU) 2016/97 (AS AMENDED OR SUPERSEDED, 
THE "INSURANCE DISTRIBUTION DIRECTIVE), WHERE THAT CUSTOMER WOULD NOT QUALIFY AS A 

PROFESSIONAL CLIENT AS DEFINED IN POINT (10) OF ARTICLE 4(1) OF MIFID II; OR 
(III) NOT A QUALIFIED INVESTOR AS DEFINED IN REGULATION (EU) 2017/1129 (AS AMENDED, THE 
“PROSPECTUS REGULATION”). 

CONSEQUENTLY, NO KEY INFORMATION DOCUMENT REQUIRED BY REGULATION (EU) NO 1286/2014 (AS AMENDED, 
THE “PRIIPS REGULATION”) FOR OFFERING OR SELLING THE NOTES OR OTHERWISE MAKING THEM AVAILABLE TO 
RETAIL INVESTORS IN THE EEA OR IN THE UK HAS BEEN PREPARED AND THEREFORE OFFERING OR SELLING THE 
NOTES OR OTHERWISE MAKING THEM AVAILABLE TO ANY RETAIL INVESTOR IN THE EEA OR IN THE UK MAY BE 
UNLAWFUL UNDER THE PRIIPS REGULATION. 

MIFID II PRODUCT GOVERNANCE

ANY DISTRIBUTOR SUBJECT TO MIFID II THAT IS OFFERING, SELLING OR RECOMMENDING THE NOTES IS 
RESPONSIBLE FOR UNDERTAKING ITS OWN TARGET MARKET ASSESSMENT IN RESPECT OF THE NOTES AND 
DETERMINING ITS OWN DISTRIBUTION CHANNELS FOR THE PURPOSES OF THE MIFID II PRODUCT GOVERNANCE 
RULES UNDER COMMISSION DELEGATED DIRECTIVE (EU) 2017/593 (AS AMENDED, THE “DELEGATED DIRECTIVE”). 
NONE OF THE TRUST, THE SPONSOR OR ANY OF THE INITIAL PURCHASERS MAKES ANY REPRESENTATIONS OR 
WARRANTIES AS TO A DISTRIBUTOR’S COMPLIANCE WITH THE DELEGATED DIRECTIVE. 

NOTICE TO UNITED KINGDOM INVESTORS

THE TRUST MAY CONSTITUTE A “COLLECTIVE INVESTMENT SCHEME” AS DEFINED BY SECTION 235 OF THE FSMA 
THAT IS NOT A “RECOGNIZED COLLECTIVE INVESTMENT SCHEME” FOR THE PURPOSES OF THE FSMA AND THAT 
HAS NOT BEEN AUTHORIZED, REGULATED OR OTHERWISE RECOGNIZED OR APPROVED. AS AN UNREGULATED 
SCHEME, THE NOTES CANNOT BE MARKETED IN THE UNITED KINGDOM TO THE GENERAL PUBLIC, EXCEPT IN 
ACCORDANCE WITH THE FSMA. 

THE DISTRIBUTION OF THIS PRESENTATION (A) IF MADE BY A PERSON WHO IS NOT AN AUTHORIZED PERSON 
UNDER THE FSMA, IS BEING MADE ONLY TO, OR DIRECTED ONLY AT, PERSONS WHO (I) ARE OUTSIDE THE UNITED 
KINGDOM, OR (II) HAVE PROFESSIONAL EXPERIENCE IN MATTERS RELATING TO INVESTMENTS AND QUALIFY AS 
INVESTMENT PROFESSIONALS IN ACCORDANCE WITH ARTICLE 19(5) OF THE FINANCIAL SERVICES AND MARKETS 
ACT 2000 (FINANCIAL PROMOTION) ORDER 2005 (THE “FINANCIAL PROMOTION ORDER”), OR (III) ARE PERSONS 
FALLING WITHIN ARTICLE 49(2)(A) THROUGH (D) (HIGH NET WORTH COMPANIES, UNINCORPORATED ASSOCIATIONS, 
ETC.) OF THE FINANCIAL PROMOTION ORDER (ALL SUCH PERSONS TOGETHER BEING REFERRED TO AS “FPO 
PERSONS”); AND (B) IF MADE BY A PERSON WHO IS AN AUTHORIZED PERSON UNDER THE FSMA, IS BEING MADE 
ONLY TO, OR DIRECTED ONLY AT, PERSONS WHO (I) ARE OUTSIDE THE UNITED KINGDOM, OR (II) HAVE 
PROFESSIONAL EXPERIENCE IN MATTERS RELATING TO INVESTMENTS AND QUALIFY AS INVESTMENT 
PROFESSIONALS IN ACCORDANCE WITH ARTICLE 14(5) OF THE FINANCIAL SERVICES AND MARKETS ACT 2000 
(PROMOTION OF COLLECTIVE INVESTMENT SCHEMES) (EXEMPTIONS) ORDER 2001 (AS AMENDED) (THE 
“PROMOTION OF COLLECTIVE INVESTMENT SCHEMES EXEMPTIONS ORDER”), OR (III) ARE PERSONS FALLING 
WITHIN ARTICLE 22(2)(A) THROUGH (D) (“HIGH NET WORTH COMPANIES, UNINCORPORATED ASSOCIATIONS, ETC.”) 
OF THE PROMOTION OF COLLECTIVE INVESTMENT SCHEMES EXEMPTIONS ORDER, OR (IV) ARE PERSONS TO 
WHOM THE TRUST MAY LAWFULLY BE PROMOTED IN ACCORDANCE WITH CHAPTER 4.12 OF THE U.K. FINANCIAL 
CONDUCT AUTHORITY’S CONDUCT OF BUSINESS SOURCEBOOK (ALL SUCH PERSONS TOGETHER BEING REFERRED 
TO AS “PCIS PERSONS” AND, TOGETHER WITH THE FPO PERSONS, THE “RELEVANT PERSONS”). 

THIS PRESENTATION MUST NOT BE ACTED ON OR RELIED ON BY PERSONS WHO ARE NOT RELEVANT PERSONS. 
ANY INVESTMENT OR INVESTMENT ACTIVITY TO WHICH THIS PRESENTATION RELATES, INCLUDING THE NOTES, IS 
AVAILABLE ONLY TO RELEVANT PERSONS AND WILL BE ENGAGED IN ONLY WITH RELEVANT PERSONS. ANY 
PERSONS OTHER THAN RELEVANT PERSONS SHOULD NOT ACT OR RELY ON THIS PRESENTATION. 
POTENTIAL INVESTORS IN THE UNITED KINGDOM ARE ADVISED THAT ALL, OR MOST, OF THE PROTECTIONS 
AFFORDED BY THE UNITED KINGDOM REGULATORY SYSTEM WILL NOT APPLY TO AN INVESTMENT IN THE NOTES 
AND THAT COMPENSATION WILL NOT BE AVAILABLE UNDER THE UNITED KINGDOM FINANCIAL SERVICES 
COMPENSATION SCHEME.

Notice to Canadian Investors:
The Notes may be sold only to purchasers purchasing, or deemed to be purchasing, as principal that are accredited investors, as 
defined in National Instrument 45-106 Prospectus Exemptions or subsection 73.3(1) of the Securities Act (Ontario), and are 
permitted clients, as defined in National Instrument 31-103 Registration Requirements, Exemptions and Ongoing Registrant 
Obligations. Any resale of the Notes must be made in accordance with an exemption from, or in a transaction not subject to, the 
prospectus requirements of applicable securities laws.
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Notice to Spanish Investors:

No action has been or will be taken by Freddie Mac that would permit a public offering of the Notes in Spain non-exempted from 

the prospectus requirement. Neither the Notes nor the offering have been or will be registered or approved by the Spanish 

Securities Market Commission (Comisión Nacional del Mercado de Valores) ("CNMV") and, therefore, no prospectus has been or 

will be registered or approved by the CNMV for the purposes of this offering.

Notice to Japanese Investors:

The Notes have not been and will not be registered under FIEA and, accordingly, each Initial Purchaser undertakes that it will not 

offer or sell any Notes directly or indirectly, in Japan or to, or for the benefit of, any resident of Japan or to others for re-offering or 

resale, directly or indirectly, in Japan or to any resident of Japan except pursuant to an exemption from the registration 

requirements of, and otherwise in compliance with the FIEA and other relevant laws and regulations of Japan. As used in this 

paragraph, “resident of Japan” means any person resident in Japan, including any corporation or other entity organized under the

laws of Japan.

Notice to Korean Investors:

The Trust is not making any representation with respect to eligibility of any recipients of this Presentation to acquire the Notes 

referred to herein under the laws of Korea. The Notes offered under this Presentation have not been and will not be registered with 

the Financial Services Commission of Korea for public offering in Korea under FSCMA and are therefore subject to certain transfer 

restrictions. The Notes may not be offered, sold or delivered, directly or indirectly, or offered or sold to any person for re-offering or 

resale, directly or indirectly, in Korea or to any resident of Korea (as defined in the Foreign Exchange Transaction Law of Korea) 

except pursuant to the applicable laws and regulations of Korea, including the FSCMA and the Foreign Exchange Transaction Law

and the decrees and regulations thereunder.

Notice to Investors in the People's Republic of China ("PRC", for the sole purpose herein, excluding Hong Kong, Macau 

and Taiwan):

The Notes may not be offered or sold directly or indirectly within the PRC. The offering material or information contained herein 

relating to the Notes, which has not been and will not be submitted to or approved/verified by or registered with any relevant 

governmental authorities in the PRC (including but not limited to the China Securities Regulatory Commission ("CSRC")), may not 

be supplied to the public in the PRC or used in connection with any offer for the subscription or sale of the Notes in the PRC. The 

offering material or information contained herein relating to the Notes does not constitute an offer to sell or the solicitation of an 

offer to buy any securities in the PRC. The Notes may only be invested by PRC investors that are authorized to engage in the 

purchase of notes of the type being offered or sold, including but not limited to those that are authorized to engage in the purchase 

and sale of foreign exchange for themselves and on behalf of their customers and/or the purchase and sale of government bonds

or financial bonds and/or the purchase and sale of debt securities denominated in foreign currency other than stocks. PRC 

investors are responsible for informing themselves about and observing all legal and regulatory restrictions, obtaining all relevant 

approvals/licenses, verification and/or registrations themselves from relevant governmental authorities (including but not limited to 

the People's Bank of China, CSRC, the State Administration of Foreign Exchange, the China Banking and Insurance Regulatory 

Commission and other relevant regulatory bodies), and complying with all relevant PRC regulations, including, but not limited to, all 

relevant foreign exchange regulations and/or foreign investment regulations.

Notice to Singaporean Investors:

SECTION 309B(1)(C) NOTIFICATION UNDER THE SECURITIES AND FUTURES ACT, CHAPTER 289 OF SINGAPORE: THE 

NOTES ARE CAPITAL MARKETS PRODUCTS OTHER THAN PRESCRIBED CAPITAL MARKETS PRODUCTS (AS DEFINED IN 

THE SECURITIES AND FUTURES (CAPITAL MARKETS PRODUCTS) REGULATIONS 2018 OF SINGAPORE) AND SPECIFIED 

INVESTMENT PRODUCTS (AS DEFINED IN MAS NOTICE SFA 04-N12: NOTICE ON THE SALE OF INVESTMENT PRODUCTS 

AND MAS NOTICE FAA-N16: NOTICE ON RECOMMENDATIONS ON INVESTMENT PRODUCTS). This Presentation has not 

been, and will not be, registered as a prospectus with the Monetary Authority of Singapore, and the Notes will be offered pursuant 

to exemptions under the Securities and Futures Act (Chapter 289 of Singapore) (the “SFA”). Accordingly, this Presentation or any

document or material in connection with the offer or sale, or invitation for subscription or purchase, of the Notes may not be 

circulated or distributed, nor may the Notes be offered or sold, or be made the subject of an invitation for subscription or purchase, 

whether directly or indirectly, to any persons in Singapore other than (i) to an institutional investor (as defined in Section 4A of the 

SFA) pursuant to Section 274 of the SFA, (ii) to a relevant person (as defined in Section 275(2) of the SFA) pursuant to Section

275(1) of the SFA, or any person pursuant to Section 275(1A) of the SFA, and in accordance with the conditions specified in 

Section 275 of the SFA and (where applicable) Regulation 3 of the Securities and Futures (Classes of Investors) Regulations 2018

of Singapore or (iii) otherwise pursuant to, and in accordance with the conditions of, any other applicable provision of the SFA.

Notice to Taiwanese Investors:

The Notes have not been and will not be registered with the Financial Supervisory Commission of Taiwan, the Republic of China

pursuant to relevant securities laws and regulations and may not be offered or sold in Taiwan, the Republic of China through a 

public offering or in circumstance which constitutes an offer within the meaning of the Securities and Exchange Act of Taiwan, the 

Republic of China that requires a registration or approval of the Financial Supervisory Commission of Taiwan, the Republic of

China. No person or entity in Taiwan, the Republic of China has been authorized to offer or sell the Notes in Taiwan, the Republic 

of China.

A prospective investor in securities of Freddie Mac must conduct its own independent review and due diligence to make 

its own assessment of the merits and risks of making an investment in, perform its own legal, accounting and tax 

analysis and conclude that the investment in the securities of Freddie Mac (i) is fully consistent with the investor’s 

financial requirements and financial condition, investment objectives and risk tolerance; (ii) complies and is fully 

consistent with all investment policies, guidelines and restrictions applicable to the investor; and (iii) is a fit, proper and 

suitable investment for the investor.


