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Copyright© 2020 by Fannie Mae. 

Forward-Looking Statements. This presentation and the accompanying discussion contain a number of estimates, forecasts, expectations, beliefs, and other 
forward-looking statements, which may include statements regarding future benefits of investing in Fannie Mae products, Fannie Mae’s future business plans, 
strategies and activities and the impact of those plans, strategies and activities, and Fannie Mae’s future funding needs and the factors that will affect those 
funding needs. These estimates, forecasts, expectations, beliefs and other forward-looking statements are based on the company’s current assumptions 
regarding numerous factors and are subject to change. Actual outcomes may differ materially from those reflected in these forward-looking statements due to a 
variety of factors, including, but not limited to, those described in “Forward-Looking Statements” and “Risk Factors” in our annual report on Form 10-K for the 
year ended December 31, 2019. Any forward-looking statements made by Fannie Mae speak only as of the date on which they were made. Fannie Mae is under 
no obligation to, and expressly disclaims any obligation to, update or alter its forward-looking statements, whether as a result of new information, subsequent 
events, or otherwise.

No Offer or Solicitation Regarding Securities.  This document is for general information purposes only.  No part of this document may be duplicated, 
reproduced, distributed or displayed in public in any manner or by any means without the written permission of Fannie Mae.  The document is neither an offer 
to sell nor a solicitation of an offer to buy any Fannie Mae security mentioned herein or any other Fannie Mae security.  Fannie Mae securities are offered only in 
jurisdictions where permissible by offering documents available through qualified securities dealers or banks.

No Warranties; Opinions Subject to Change; Not Advice.  This document is based upon information and assumptions (including financial, statistical, or 
historical data and computations based upon such data) that we consider reliable and reasonable, but we do not represent that such information and 
assumptions are accurate or complete, or appropriate or useful in any particular context, including the context of any investment decision, and it should not be 
relied upon as such.  Opinions and estimates expressed herein constitute Fannie Mae's judgment as of the date indicated and are subject to change without 
notice.  They should not be construed as either projections or predictions of value, performance, or results, nor as legal, tax, financial, or accounting advice.  No 
representation is made that any strategy, performance, or result illustrated herein can or will be achieved or duplicated.  The effect of factors other than those 
assumed, including factors not mentioned, considered or foreseen, by themselves or in conjunction with other factors, could produce dramatically different 
performance or results.  We do not undertake to update any information, data or computations contained in this document, or to communicate any change in 
the opinions, limits, requirements and estimates expressed herein. Investors considering purchasing a Fannie Mae security should consult their own financial 
and legal advisors for information about such security, the risks and investment considerations arising from an investment in such security, the appropriate 
tools to analyze such investment, and the suitability of such investment in each investor's particular circumstances.

Fannie Mae securities, together with interest thereon, are not guaranteed by the United States and do not constitute a debt or obligation of the United States or 
of any agency or instrumentality thereof other than Fannie Mae.  
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Disclosure Enhancements
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Enhanced Disclosures
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CRT Disclosures

• Introduced four new fields:

- Repurchase Make Whole Proceeds 
Flag

- Alternative Delinquency Resolution

- Alternative Delinquency Resolution 
Count

- Total Deferral Amount

• Updated Borrower Assistance Plan 
(formerly Forbearance Indicator) and 
Property Valuation Method (formerly 
Property Inspection Waiver) to mirror 
MBS disclosures

MBS Disclosures

• Added Borrower Assistance Plan 
pool-level stratification

• Expanded Days Delinquent pool-level 
stratification for all securities

• To come: Alternative Delinquency 
Resolution such as a payment 
deferral, will be available at the loan 
and pool-level beginning with 
December monthly securities 
disclosures

Historical Loan Performance Data

• To come: Dataset enhancements 
beginning with October 2020 release

- Acquisition data will be on a four-
month lag (previously a 13-month 
lag)

- Updated to a single-file format with 
a new layout of 108 fields which 
mirrors our Single-Family CRT 
monthly remittance disclosure files

- Updated resources including 
glossary and file layout, sample file, 
file format comparison, and FAQs 
available on our website



Disclosure Timing Reference
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Illustration of Disclosure Timing for the September 1 Borrower Payment Servicing Activity Period

Sept 2020 Activity Period Borrower/Loan Activity

Reporting Date

MBS CAS/CIRT1

Single Family 
Historical Loan 

Performance Dataset3

Voluntary 
prepayments/unscheduled 
principal

Loan is paid in full between 
Sep 1-30

Oct 6 Nov 25 Jan 23

Involuntary unscheduled 
principal due to loan 
repurchase

Loan is liquidated between 
Sep 1-30

Oct 6 Nov 25 Jan 23

Involuntary unscheduled 
principal due to loan reclass

Loan is liquidated between 
Sep 1-30

Nov 5 N/A N/A

Delinquency status
If Sep 1 payment is not made 
by Sep 30, borrower is 30D

Oct 6 Nov 25 Jan 23

Borrower Assistance Plan2 Borrower enters plan 
between Sep 1-30

Nov 5 Nov 25 Jan 23

Alternative Delinquency 
Resolution

Payment deferral is effective 
between Sep 1-30

Oct 6 Nov 25 Jan 23

Modification Flag
Modification is effective 
between Sep 1-30

N/A Nov 25 Jan 23

1. CIRT reports the deal-level UPB with a one-month delay but loan-level detail with the same delay as CAS.
2. Borrower Assistance Plan includes Forbearance, Trial Mod, Repayment Plan.
3. Note this is the target date and the data refresh may fall between the 20th and the 30th of the month. 



Data Dynamics Data Refresh Calendar
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Visit fanniemae.com/DataDynamics, to access calendar under the related links

© 2020 Fannie Mae. Trademarks of Fannie Mae.

Report Name Frequency Date

CAS/CIRT - Deal Issuance Data Monthly 25th of the month

CAS/CIRT - Deal Performance Data Monthly 25th of the month

CAS/CIRT - Historical Comparative Analysis Monthly 25th of the month

CAS/CIRT - Geographical Deal Map Ad-hoc Last updated Feb 2020

CAS/CIRT - Geographical Profile Monthly 25th of the month

CAS - Net Guarantee Fee Reporting Analysis Monthly 25th of the month

2020
DATA DYNAMICS® DATA REFRESH CALENDAR

Single-Family MBS

Single-Family CRT: Connecticut Avenue Securities® (CAS) and Credit Insurance Risk Transfer™ (CIRT™)

Report Name Frequency Date

MBS - Benchmark CPR™ Dashboard Monthly Business Day 5 

MBS - Property Valuation Method Analytics Monthly Business Day 5 

MBS - Forbearance and Delinquency Dashboard Monthly Business Day 5 

MBS - Structured Transactions Issuance Analytics Daily Every business day

Report Name Frequency Date

Single-Family Loan Performance Data Dashboard Quarterly Between 20th and 30th of 1st month

Multifamily Loan Performance Data Dashboard Quarterly By the 10th of 1st month

Refi Plus™/HARP® Historical Performance Quarterly Between 20th and 30th of 1st month

Manufactured Housing Data Quarterly Between 20th and 30th of 1st month

Additional Reports

Resources

Access Data Dynamics: fanniemae.com/datadynamics

Contacts Us: 800-2FANNIE or via email

If the 10th, 23rd or 25th falls on a weekend/holiday, the data is refreshed the following business day. Please reference our Holiday
Disclosure Calendar for our holiday publication schedule. The above data publication schedules are subject to variation based on
data availability, technology-related upgrades and other events that may result in delays to data publication dates. Fannie Mae
shall have no liability for delays in the publication of data.

https://capmrkt.fanniemae.com/resources/file/credit-risk/pdf/data-dynamics-data-refresh-calendar.pdf


Data Dynamics 
Enhancements
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Enhancement Locations
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Enhancement Locations
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Deal Performance 
Summary

Payment 
Forbearance 
Summary

Transition Matrix

Deal Performance 
Test Monitor (CAS)

Forbearance and 
Delinquency 
Dashboard



Deal Performance Summary
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Payment Forbearance Summary
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Add ever view



Payment Forbearance Filters
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Transition Matrix
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Deal Performance Test Monitor
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MBS Forbearance/DQ 
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Performance Trends
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Forbearance Trends
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Since March 2020, the combined CAS/CIRT universe* of loans has experienced an initial surge in forbearance 
followed by a gradual recovery.

*For this slide, the CAS/CIRT universe is defined as CAS Benchmark deals – C and R series (excluding seasoned loan deals, e.g., HRP, SBT ) and all CIRT deals, except 
the 2015-6 ARM transaction.
Note: Updated November 2020 

Note:
March activity corresponds to the May 
CRT remit, while August activity 
corresponds to the October remit.

Since Mar 2020:
- ~400k borrowers 
- $105B in UPB 
have entered Payment 
Forbearance.

Initiations

Through the Aug 2020 
activity period, $45B of 
forbearances have 
resolved.

Exits

Since Mar 2020, the 
outstanding balance of the 
CAS/CIRT universe has 
declined by $242B, or 21%.

Prepayments

Combining these factors, 
the overall forbearance 
rate stands at 6.6% 
through August activity, 
after peaking at 8.1% in 
May.
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Trends by Program/Vintage

© 2020 Fannie Mae19

Forbearance Rates by Loan Acquisitions Vintage across the CAS/CIRT Universe*

*For this slide, the CAS/CIRT universe is defined as CAS Benchmark deals – C and R series (excluding seasoned loan deals, e.g., HRP, SBT ) and all CIRT deals, 
except the 2015-6 ARM transaction.
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Note:
March activity corresponds to the May 
CRT remit, while July activity 
corresponds to the September remit.



Performance Trends
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*For this slide, the CAS/CIRT universe is defined as CAS Benchmark deals – C and R series (excluding seasoned loan deals, e.g., HRP, SBT ) and all CIRT deals, except 
the 2015-6 ARM transaction.
Note: Updated November 2020 

Performance through Sept for CRT (CAS/CIRT universe*) loans active in February 2020

Note:
March activity corresponds to the May 
CRT remit, while Sept activity 
corresponds to the Nov remit.

Prepay 0.5%

No Workout - Current 1.0%

No Workout - DQ 0.2%

Workout - Current 1.5%

Workout - DQ 3.8%

Default 0.1%

Prepay 0.3%

No Workout - Current 1.0%

No Workout - DQ 0.0%

Workout - Current 0.4%

Workout - DQ 0.0% Share of Outstanding

Default 0.0% 94.0%

Prepay 0.2%

No Workout - Current 0.9%

No Workout - DQ 0.5%

Workout - Current 0.0%

Workout - DQ 0.0% Share of Outstanding

Default 0.0% 6.0%

Prepay 23.7%

No Workout - Current 65.7%

No Workout - DQ 0.0%

Workout - Current 0.0%

Workout - DQ 0.0%

Default 0.0%

BAP = Borrower Assistance Plan and includes: Active Forbearances, Repayment Plans, Payment Deferrals, and Modifications

No Workout = Borrower never entered forbearance or exited via Reinstatement or Cancellation

Loans Active 

as-of Feb 2020
$1.14T

Ever in 

Forbearance
8.9%

Ever 

Delinquent

Population of Interest Forbearance Indicator Delinquency Status Outcome
Most Recent (Sept) Status for 

Feb 2020 Population

7.1% Prepay 24.7%

Never 

Delinquent
1.8% Current

Delinquent 4.5%

70.5%

Never in

Forbearance
91.1%

Ever 

Delinquent
1.7%

Never 

Delinquent
89.4% Default 0.2%



Forbearance Outcomes
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*Modifications and other liquidations may result in losses to CRT investors/reinsurers. For this slide, the CAS/CIRT universe is defined as CAS Benchmark deals (C and R-
series) and all CIRT deals, except the 2015-6 ARM transaction. Credit Event includes loans that experienced a Credit Event in fixed severity deals. 
Note: Updated November 2020

Refresher on Waterfall – Outcomes as of Sept 2020 for loans from the CRT population active in Feb 
2020 that have already exited forbearance

Resolution 
Method

Typical 
Circum-
stances

To-date Share 
of COVID-

Forbearance 
Exits

Note:
March activity corresponds to the May 
CRT remit, while Sept activity 
corresponds to the Nov remit.

Entered forbearance Since March and Exited by Sept

Always Current (30%)

Cancel & 
Continue 

Paying

Forbearance 
was not 
needed/

temporary 
hardship 

shorter than 
expected.

22.7%

Prepay 
(PIF)

Could be 
loan 

refinance or 
property 

sale.

7.5%

Missed Payments (70%)

Cancel & 
Delinquent

Uncertain 
outcome 

for 
borrower.

4.4%

Prepay 
(PIF)

Primarily 
property 

sale.

11.1%

Reinstate

Temporary 
hardship 
resolved. 
Borrower 

has 
adequate 

reserves to 
catch up 
missed 

payments.

21.6%

Repayment 
Plan

Temporary 
hardship 
resolved. 
Borrower 

can manage 
a slightly 

higher 
monthly 

payment for 
a finite 
period.

1.4%

Payment 
Deferral

Temporary 
hardship 
resolved. 
Borrower 

can resume 
prior 

payment, 
but not 
more.

26.8%

Flex Mod

Hardship 
unresolved; 
new income 
is lower that 

previous 
income. A 

lower 
payment is 

deemed 
necessary.

1.3%

Credit 
Event*

Liquidation 
options 
include 

Short-Sale, 
Deed-in-Lieu 

or 
Foreclosure. 

Also 
includes 

D180 Credit 
Events. 

3.2%



Policy Updates/Flexibilities
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Selling Policy

Forbearance

LL-2020-06

• The Lender Letter includes information 
about delivering loans to Fannie Mae 
that are in active forbearance as a 
result of financial hardship related to 
the COVID-19 pandemic

• Overview, effective dates and eligibility

• Representations and warranties

• Reporting standards

• Included scenario-based examples to 
assess the impact to the lender's 
representations and warranties  

Appraisal

LL-2020-04

• The Lender Letter offered flexibilities to our 
appraisal inspection and report 
requirements

• Desktop & exterior appraisals for purchases

• Exterior appraisals for Fannie-owned LCORs

• Flexibilities were extended to new 
construction

• Condo project review waiver and budget 
flexibility

• Virtual inspections for renovations

• HomeStyle® Renovation loans – recourse 
removal after forbearance & loan delivery 
timelines

Origination

LL-2020-03

• Verbal verification of employment & other 
employment related clarifications.  
Includes furloughed borrowers

• Continuity of income

• Notes, electronic records, and signatures

• Title insurance

• Submission of financial statements

• Business continuity plans

• Remote notary

• Lender quality control requirements

• Sales of loans aged 6 months or less

In response to COVID-19 industry concerns, Fannie Mae partnered with the FHFA and Freddie Mac to release 
42 Lender Letters* (LL). A few of the highlights include the following:

*As of October 21, 2020
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Servicing Policy

Servicing

LL-2020-02

• The Lender Letter includes flexibilities to borrower who may have 
difficulty making payments due to COVID-19

• Forbearance plan eligibility

• Evaluating borrowers for workout post forbearance

• Credit bureau reporting

• Suspension of foreclosure sales

• Property inspection & preservation flexibilities

• Principal & interest advances

• Reclassification of MBS mortgage loans

COVID-19 Payment Deferral

LL-2020-07

• The Lender Letter includes information about a new workout 
option specifically designed to help borrowers impacted by 
COVID-19 to return to a current status after up to 12 months of 
missed payments.

• Overview, effective dates and eligibility

• Reporting a delinquency status code for COVID-19 payment 
deferral

• Reporting a COVID-19 payment deferral to Fannie Mae

• Paying expenses and requesting reimbursement

• Updates to the investor reporting manual 

In response to COVID-19 industry concerns, Fannie Mae partnered with the FHFA and Freddie Mac to release 
42 Lender Letters* (LL). A few of the highlights include the following:

*As of October 21, 2020
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Webpage focused on COVID-19 resources for Single-Family and 
Multifamily Investors including FAQs, announcements, and 
Lender Letters.

Visit the site.

Investor Resources

Searchable repository of all news and announcements 
impacting CRT investors. 

Read more.

Commentary and News

Sign up to receive the latest news and insights at www.fanniemae.com/CMsignup

COVID-19 Investor Resources 
Fannie Mae remains committed to helping market participants easily access investor resources and 
communications related COVID-19.
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https://www.fanniemae.com/portal/funding-the-market/covid-19/investor-resources.html
https://www.fanniemae.com/portal/funding-the-market/credit-risk/credit-risk-sharing-news.html
https://www.fanniemae.com/portal/funding-the-market/credit-risk/credit-risk-sharing-news.html
https://www.fanniemae.com/portal/funding-the-market/covid-19/investor-resources.html
http://www.fanniemae.com/CMsignup


Thank You
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Sign up for Fannie Mae communications:

www.fanniemae.com/CMsignup

Data Dynamics®

www.fanniemae.com/datadynamics

Contact us with questions:

credit_securities@fanniemae.com 

http://www.fanniemae.com/CMsignup
http://www.fanniemae.com/datadynamics
mailto:credit_securities@fanniemae.com

