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Insights 

The CRT Transition Matrix is intended to provide insight into changes in these balances. Investors may find the 
report useful for projecting cashflows on CAS securities or CIRT policies. 

Available through the Deal Performance Data dashboards in the CAS and CIRT sections of Data Dynamics 

Transparency

Shows month-over-month transitions between Forbearance, Workout, and Delinquency statuses for loans 
that are referenced in or collateralize our CRT transactions. 

CRT Focus

Transition rates are calculated in accordance with CRT policies; as a result, transition rates may not be 
applicable to our pass-through mortgage-backed securities (MBS).
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CRT Transition Matrix

Simplicity

This report aggregates our monthly loan-level delinquency status, Borrower Assistance Plan (BAP), and 
Alternative Delinquency Resolution (ADR) type disclosures. 

https://datadynamics.fanniemae.com/data-dynamics/#/report/15
https://datadynamics.fanniemae.com/data-dynamics/#/report/16
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Using the CRT Transition Matrix
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Explanation of updates

View by Loan Count or UPB

Toggle between loan count or the UPB in the 
Beginning month.

Select Remittance Period

Corresponds to the x-axis. The activity period 
corresponding to this remittance period is two 
months lagged (consisting with reporting 
convention). The beginning month (y-axis) is 
the activity period immediately prior to the 
ending month activity period.

Filtering 

Filter by deal or by a variety of loan 
attributes including FICO, LTV, and DTI 
buckets.

Definitions

Click this symbol for definitions of the 
classifications used in each table.
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Transition Rates

The table illustrates transition rates as a 
percentage of the beginning population.
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The dashboard includes three matrices that 
allow investors to analyze month-over-month 
transitions in Forbearance, Workout, and 
Delinquency status for loans that are referenced 
in or collateralize our CRT transactions.
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(1) Forbearance Status Transitions

• Shows transition rates between forbearance 
statuses and zero balance activities.

• By filtering to prior periods using the 
Remittance Period dropdown, users can see the 
evolution of transition rates. For instance, the 
rate of loans transitioning from “Never in 
Forbearance” to “Ever in Forbearance” has 
declined period over period.
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Interpreting the Forbearance Status*

Insight: September Prepays 

A higher share of loans that were “Never in 
Forbearance” in August 2020 paid off in 
September than loans that were “Ever in 
Forbearance” in August 2020.

Analyze Zero Balance Activity**

Compare prepay, loan removal, and credit event 
rates for loans that were never in forbearance 
and ever in forbearance. 
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CRT Transition Matrix Tables 

Analyze month-over-month transitions in 
Forbearance, Workout, and Delinquency status 
for loans that are referenced in or collateralize 
our CRT transactions.

New Loans in Forbearance

Rate at which loans that were never in 
forbearance as of the Beginning month 
transition into forbearance the following month.
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Insight: September Credit Events 

Conversely, a higher share of the “Ever in 
Forbearance” population transitioned to a 
credit event in September 2020. This is 
primarily due to loans in CAS Fixed Severity 
deals (CAS 2013-C01 through CAS 2015-C03) 
converting to a credit event automatically 
upon reaching 180 days of delinquency.
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Insight: Transitions over Time 

By filtering to prior periods, users can see rate of 
loans transitioning from “Never in Forbearance” 
to “Ever in Forbearance” has declined period 
over period.
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*Fannie Mae relies on its servicers to provide complete and accurate data. In cases where servicers do not report in accordance with our standards, Fannie Mae 
works with the servicers to improve the quality of their reporting. However, we cannot guarantee the data that is reported is complete or error-free.

**Prepay = Zero Balance Code 01; Removal = Zero Balance Codes 06 or 96; Credit Event = Zero Balance Codes 02, 03, 09, 97, 98.
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(2) Workout Status Transitions

• Shows transition rates between workout status 
and zero balance activities.

• Derive insights into the rate at which loans that 
were in a forbearance plan as of the Beginning 
month transition into a workout such as a 
repayment plan, payment deferral, or trial 
modification.

• In cases where a loan is reported to be in 
multiple workout options, such as a payment 
deferral and active forbearance plan, the most 
recently received workout option will take 
precedence.
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Interpreting the Workout Status*

Forbearance Transitions

Rate at which loans that were in a 
forbearance plan transition into a workout.

For example, almost 5% of loans in “Active 
Forbearance” in August 2020 transitioned to 
a “Payment Deferral” in September 2020.

Zero Balance Activities for Loan Workout 
Options

Compare the rates of zero balance 
activities for loans in loan workout options.
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CRT Transition Matrix Tables 

Analyze month-over-month transitions in 
Forbearance, Workout, and Delinquency status 
for loans that are referenced in or collateralize 
our CRT transactions.

Exiting Forbearance without a Workout

Rate at which loans exit an active 
forbearance plan with no workout, either 
via reinstatement, because none of the 
workout options were appropriate, or a 
workout has not yet been completed.
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Insight: Highest Payoff Rates

For example, the population of loans that 
was “Ever in Forbearance – No Workout” 
had the highest payoff rate in September 
2020.
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*Fannie Mae relies on its servicers to provide complete and accurate data. In cases where servicers do not report in accordance with our standards, Fannie Mae 
works with the servicers to improve the quality of their reporting. However, we cannot guarantee the data that is reported is complete or error-free.
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CRT Transition Matrix Tables 

Analyze month-over-month transitions in 
Forbearance, Workout, and Delinquency status 
for loans that are referenced in or collateralize 
our CRT transactions.

(3) Delinquency Status Transitions

• Shows transition rates between delinquency 
status and zero balance activities.

• Derive insights into the rate at which loans 
move into deeper delinquency, as well as the 
rate at which they cure.
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Interpreting the Delinquency Status*

Delinquency Roll Rates

As an example, for loans 30d DLQ in beginning 
Month (e.g., August), track the DLQ status in the 
ending month (e.g., September).

Insight: Voluntary Prepays Even for 
Delinquent Loans

We observe healthy rates of prepayment even 
among delinquent loans, suggesting that 
borrowers facing financial hardship may be 
able to sell their homes and repay the loan in 
full rather than default.
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*Fannie Mae relies on its servicers to provide complete and accurate data. In cases where servicers do not report in accordance with our standards, Fannie Mae 
works with the servicers to improve the quality of their reporting. However, we cannot guarantee the data that is reported is complete or error-free.

Insight: Elevated Credit Events at D180*

For CAS Fixed Severity deals (CAS 2013-C01 
through CAS 2015-C03), a credit event 
automatically occurs when a loan reaches 
180 days of delinquency. For actual loss 
deals (CAS 2015-C04 and thereafter), loans 
may transition from 150-179d DLQ to 
deeper states of delinquency.
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Resources
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Access Data Dynamics:

www.fanniemae.com/datadynamics

Sign up for Fannie Mae communications: 

www.fanniemae.com/CMsignup

Learn about our Credit Risk Transfer programs:

www.fanniemae.com/SFCRT

Contact us with questions: 

1-800-232-6643, Option 3 or by e-mail

http://www.fanniemae.com/datadynamics
http://www.fanniemae.com/CMsignup
http://www.fanniemae.com/SFCRT
https://capmrkt.fanniemae.com/portal/jsp/fixed_income_contact_us.html?id=fim

