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Source: Freddie Mac, all data as of December 2023.
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• $2.8 Billion new issue volume 

• $85.7 Billion single-family mortgages with credit protection

• 99 total unique investors

• 10 new investors

• 17 recaptured investors

• $3.6 Billion tendered

• First A-1 Class issued (2023-HQA3)

• STACR Issuance and Tender Offers:

o 2 DNA 

o 3 HQA 

o 4 STACR Tender Offers

STACR Program Activity 2023

Source: Freddie Mac, all data as of December 2023.
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• A-1 Layer and 20 Yr. Term - introduced 2 new features that were well supported

• $28 Billion single-family mortgages with credit protection

• $1.0 Billion new transaction volume 

• 29 unique participants

• 19 participants on SPL2 and SPL3 (Largest M-1 panel)

• 4 ACIS transactions

• 3 new counterparties

• ACIS Issuance:

o 3 SPL 

o 1 SPH

ACIS Program Activity 2023

Source: Freddie Mac, all data as of December 2023.
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STACR Investor Participation

Source: Freddie Mac, all data as of December 2023.

New
Returning

57

79
85

93
99

0

20

40

60

80

100

120

2023 Deal Participation



I&CM Credit Risk Transfer © Freddie Mac

70

150 210

325

170

375

570

230

600
760

525

1150
1290

0

200

400

600

800

1000

1200

1400

20DNA1 20DNA2 20DNA3 20DNA4 20DNA5 20DNA6 21DNA1 21DNA2 21DNA3 21DNA5 21DNA6 21DNA7 22DNA1 22DNA2 22DNA3 22DNA4 22DNA5 22DNA6 22DNA7 23DNA1 23DNA2

Low LTV Issuance Spreads
M1 M1A M1B M2 B1 B2

185
75

155 185
200

335

190

360
335

235

575
700

510

1000
1100

0

200

400

600

800

1000

1200

1400

20HQA1 20HQA2 20HQA3 20HQA4 20HQA5 21HQA1 21HQA2 21HQA3 21HQA4 22HQA1 22HQA2 22HQA3 23HQA1 23HQA2 23HQA3

High LTV Issuance Spreads

A1 M1 M1A M1B M2 B1 B2
1st TO ANNOUCEMENTCOVID

STACR Spreads

Source: Freddie Mac, as of November 2023.

COVID UKRAINE

UKRAINE ISRAEL



I&CM Credit Risk Transfer © Freddie Mac

STACR Buyback Program

Source: Freddie Mac, all data as of December 2023.

• STACR Buyback Program Update

o 2023: four tenders, ~$3.6 Billion repurchased/retired

o Program-to-date: nine tenders, ~$10.5 Billion repurchased/retired

• Upcoming tender offers

o Expect 3-4 tender offers in 2024
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EU Due Diligence Requirements

In response to the October 2022 clarification made by the EU Commission, CRT has made 

the following available:

• Updated CRT EU Resources website. UK institutional investors should refer to the EU 

Resources website.

• Disclosures in the form of the ESMA templates that can be downloaded via Clarity

• Loan level disclosures in the form of Annex II are available since February 2023 for 

all existing and new STACR transactions.

• Security level disclosures in the form of Annex XII are available since July 2023 for 

all existing and new STACR transactions.

• Related glossary and mapping between existing disclosures and templates.

• Redacted transaction documents.

• Frequently Asked Questions to address common investor inquiries.
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ACIS Investor Participation
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ACIS Spreads

Source: Freddie Mac, all data as of December 2023.
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ACIS 5yr Early Call Option

Source: Freddie Mac, all data as of December 2023.

• 20 ACIS deals have been called program-to-date
• 8 ACIS deals have been called in 2023 for a total of $1.5B in RIF
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CRT Performance: On-the-Run Actual Loss Transactions
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Source: Freddie Mac monthly remittance data for STACR and ACIS 30 year low and high LTV transactions as of October 2023. Retired transactions included in transaction and 

reference pool loss counts.

*Losses include credit and modification events based on CRT deal definitions regardless of whether losses result in a write-down on the structure.
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Delinquency Transition

Source: Freddie Mac monthly loan level data for STACR and ACIS, 30 year low and high LTV actual loss transactions as of December 2023.
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Freddie Mac Single-Family Pipeline

Source: Freddie Mac, all data as of December 2023. See full production report at https://capitalmarkets.freddiemac.com/crt/docs/pdfs/crt-pipeline-report.pdf

• ~$200 Billion eligible for CRT

• Estimated CRT Issuance Volume of $4-$6 Billion (STACR and ACIS Combined)
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STACR Engagement Opportunities and Issuance 2024

*Freddie Mac retains sole discretion over whether or not the issuances come to market and the timing thereof, which may be impacted by market conditions. As such, the 

information contained in this presentation does not guarantee the timing of any future Freddie Mac offerings or the type of such offerings, or the amount of such offerings. 

Freddie Mac may, pending market conditions, bring additional off-the-run deals to market. This presentation may be amended, superseded or replaced. Please use this 

presentation for informational purposes only. This presentation is not an offer to sell any Freddie Mac securities.

• Freddie Mac CRT Events

o CRT Webinars

• Industry Conferences

o SF Vegas (February)

o IMN NYC Conference (May)

o ABS East Miami (October)

• In-Person Meetings and Roadshows

• 2024 Expected STACR Issuance*

Q1 Q2 Q3 Q4

1-2 New Issue 1-2 New Issue 1-2 New Issue 1-2 New Issue

3-4 Tender Offers
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ACIS Engagement Opportunities and Issuance 2024

• Freddie Mac CRT Events
o CRT Webinars

• Industry Conferences
o GC GSE CRT Reinsurance Market (Jan)

o GC London Credit Conference (Jan)

o SCI Conference (Feb)

o IMN Credit Risk Transfer NYC (May)

o Aon Mortgage Analytics Day (Oct)

• In-Person Meetings and Roadshows

• 2024 Expected ACIS Transactions*

*Freddie Mac retains sole discretion over whether or not the issuances come to market and the timing thereof, which may be impacted by market conditions. As such, the 

information contained in this presentation does not guarantee the timing of any future Freddie Mac offerings or the type of such offerings, or the amount of such offerings. 

Freddie Mac may, pending market conditions, bring additional off-the-run deals to market. This presentation may be amended, superseded or replaced. Please use this 

presentation for informational purposes only. This presentation is not an offer to sell any Freddie Mac securities.

Q1 Q2 Q3 Q4

1-2 New Deals 1 New Deal 1-2 New Deals 1 New Deal

12 Early Call Options



I&CM Credit Risk Transfer © Freddie Mac

Disclaimer

This presentation contains forward-looking statements within the meaning of Section 27A of the Securities Act. These 

statements involve known and unknown risks and uncertainties, some of which are beyond our control. These statements 

are not historical facts but rather represent our expectations based on current information, plans, judgments, assumptions, 

estimates and projections. Actual results or performance may differ from those described in or implied by such forward-

looking statements due to various risks, uncertainties and other factors including the following: general economic and 

business conditions, competition, changes in political, social and economic conditions, regulatory initiatives and compliance 

with governmental regulations, customer preference and various other matters. Forward-looking statements are made only 

as of January 16, 2024. We undertake no obligation to update any forward-looking statements we make to reflect events or 

circumstances occurring after January 16, 2024.
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