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Net Loss Analysis

Net Loss Comparison
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Notes:  Data included in tables were derived from Freddie Macôs Single-Family Loan Level Dataset (SF LLD) as of November 2019 refresh: Originations: 1999-September 30, 

2018. Performance data: 1999 - March 31, 2019. STACR DN-DNA Series (issued beginning in 2013) and STACR HQ-HQA Series (issued beginning in 2014) reference 

60.01-80% LTV and 80.01-97% LTV, respectively, and 241 ï360 months fixed rate collateral. STACR reference pools are a subset of the population of loans in the 

above table.

The net loss rates for the HQ/HQA Series above are based on MI recovery, while MI Credit for STACR Investors is based on MI claim amount. 

80.01-97% LTV (HQ/HQA Series)

Origination 

Year

Loan 

Count

Default 

Rate

Severity 

Rate

Net Loss 

Rate

Timeline 

DDLPI to 

Disposition

1999-2004 88,598 3.5% 24.9% 0.9% 19

2005 23,701 12.7% 33.8% 4.3% 22

2006 22,758 16.1% 34.8% 5.6% 21

2007 33,985 18.4% 32.9% 6.1% 21

2008 21,384 11.1% 28.5% 3.2% 20

2009 2,373 1.8% 17.9% 0.3% 18

2010 748 0.8% 14.3% 0.1% 17

2011 421 0.5% 11.2% 0.0% 16

2012-2017 1,872 0.1% 6.8% 0.0% 15

Grand Total 195,840 3.3% 29.2% 1.0% 20

60-80% LTV (DN/DNA Series)

Origination 

Year

Loan 

Count

Default 

Rate

Severity 

Rate

Net Loss 

Rate

Timeline 

DDLPI to 

Disposition

1999-2004 92,138 1.4% 37.0% 0.5% 20

2005 66,570 7.5% 44.7% 3.3% 20

2006 72,304 10.2% 48.4% 5.0% 20

2007 68,322 10.5% 47.7% 5.0% 20

2008 33,748 5.5% 44.3% 2.4% 21

2009 9,616 0.9% 36.3% 0.3% 20

2010 3,056 0.4% 32.6% 0.1% 20

2011 1,088 0.2% 28.6% 0.1% 17

2012-2017 1,741 0.0% 22.6% 0.0% 16

Grand Total 348,583 2.3% 44.3% 1.0% 20

Net Loss Ratio 

(DNA/HQA)

0.58

0.78

0.88

0.82

0.77

0.99

1.19

1.16

1.20

1.06



HQ/A (80.01 -97% 
OLTV) Historical 
Performance

Historical Performance
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STACR HQ/A Ratings Upgrade History

HQ/A Historical Performance
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M-1 Bond

Series

Fitch Moodyôs Kroll DBRS S&P Morningstar

Original

Rating

Current

Rating

Original

Rating

Current

Rating

Original

Rating

Current

Rating

Original

Rating

Current

Rating

Original

Rating

Current

Rating

Original

Rating

Current

Rating

14-HQ1 A- sf AA sf    A2 (sf) Aaa (sf)  - - - - - - - -

14-HQ2 A- sf AAA sf  A2 (sf)  Aaa (sf)  - - - - - - - -

14-HQ3 - - A1 (sf) Aa3 (sf)  - - - - - - - -

15-HQ1 - - A1 (sf) Aa1 (sf)  A- (sf)  AAA (sf)  - - - - - -

15-HQ2 A sf  AAA sf    A2 (sf)  Aaa (sf)  - - - - - - - -

15-HQA2 A- sf AA sf  - - A (sf)  AA (sf)  - - - - - -

16-HQA1 BBB sf  AA sf  - - - - A(sf) AAA(sf) - - - -

16-HQA2 - - A3 (sf) Aaa (sf)  A- (sf)  A- (sf)  - - - - - -

16-HQA3 BBB sf  A+ sf  - - BBB+ (sf)  AAA (sf)  - - - - - -

16-HQA4 BBB sf AA- sf  - - - - A(low)(sf) AAA(sf) - - - -

17-HQA1 BBB- sf AA+ sf Baa3 (sf) Aa3 (sf) - - - - - - - -

17-HQA2 BBB- sf A+ sf - - BBB (sf) A+ (sf) - - - - - -

17-HQA3 - - Baa3 (sf) Aaa (sf) - - - - - - A+ (sf) AA+ (sf)

18-HQA1 BBB- sf AA sf - - - - - - - - A (sf) A+ (sf)

19-HQA1 BBB- sf BBB sf - - - - - - BBB(sf) BBB(sf) - -

M-2 Bond

Series

Fitch Moodyôs Kroll DBRS S&P Morningstar

Original

Rating

Current

Rating

Original

Rating

Current

Rating

Original

Rating

Current

Rating

Original

Rating

Current

Rating

Original

Rating

Current

Rating

Original

Rating

Current

Rating

14-HQ1 BBB- sf AAA sf Baa2 (sf) Aaa (sf)  - - - - - - - -

14-HQ2 BBB- sf AAA sf Baa2 (sf) Aaa (sf)  - - - - - - - -

14-HQ3 BBB- sf AAA sf Baa1 (sf) Aaa (sf)  - - - - - - - -

15-HQ1 - - Baa1 (sf) Aaa (sf)  BBB- (sf) AAA (sf)  - - - - - -

15-HQ2 BBB sf  AAA sf Baa2 (sf) Aaa (sf) - - - - - - - -

15-HQA1 BBB- sf AAA sf - - BBB- (sf) AA (sf) - - - - - -

15-HQA2 BBB- sf AA+ sf - - BBB (sf) AA- (sf) - - - - - -

16-HQA1 BBB- sf AAA sf - - - - BBB(high)(sf) AA(sf) - - - -

16-HQA2 - - Baa3 (sf) Aa1 (sf) BBB (sf) A+ (sf) - - - - - -

16-HQA3 BBB- sf AA sf - - BBB (sf) A- (sf) - - - - - -

16-HQA4 BBB- sf AA- sf - - - - BBB(low)(sf) A(sf) - - - -

17-HQA1 B sf BB+ sf B2 (sf) Baa3 (sf) - - - - - - - -

17-HQA2 B sf BB+ sf - - B+ (sf) BB- (sf) - - - - - -

17-HQA3 - - B2 (sf) Baa3 (sf) - - - - - - BB+ (sf) BBB (sf)

18-HQA1 B sf BB- sf - - - - - - - - BB (sf) BBB- (sf)

19-HQA1 B+ sf BB- sf - - - - - - B+(sf) B+(sf) - -

Notes:   Current ratings as of January 17, 2020 or immediately prior to the related bond being paid in full, as applicable.
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STACR HQ/A Ratings Upgrade History

HQ/A Historical Performance
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Notes:   Current ratings as of January 17, 2020 or immediately prior to the related bond being paid in full, as applicable.

M-3 Bond

Series

Fitch Moodyôs Kroll DBRS S&P Morningstar

Original 

Rating

Current

Rating

Original 

Rating

Current

Rating

Original 

Rating

Current

Rating

Original 

Rating

Current

Rating
Original

Rating

Current

Rating

Original

Rating

Current

Rating

14-HQ1 NR AA+ sf - - - - - - - - - -

14-HQ2 NR AA sf - - - - - - - - - -

14-HQ3 NR AA+ sf - - - - - - - - - -

15-HQ1 - - Ba1 (sf) Aaa (sf) B+ (sf) A (sf) - - - - - -

15-HQ2 BB sf AAA sf Ba2 (sf) Aaa (sf) - - - - - - - -

15-HQA1 B+ sf A- sf - - B+ (sf) BBB- (sf) - - - - - -

15-HQA2 B sf A- sf - - B+ (sf) BBB- (sf) - - - - - -

16-HQA1 B sf BBB+ sf - - - - B(sf) BB(sf) - - - -

16-HQA2 - - B1 (sf) A3 (sf) B+ (sf) BB+ (sf) - - - - - -

16-HQA3 B+ sf BBB sf - - B+ (sf) BB (sf) - - - - - -

16-HQA4 B sf BBB- sf - - - - - - - - - -

V 0 bonds have been downgraded

V 76 upgrades from original to current rating

V 27 M-1, 31 M-2, & 18 M-3 upgrades

V 36 bonds with multiple upgrades by the same rating agencies
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Loss Components by Disposition Year

HQ/A Historical Performance
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Notes: Cumulative Losses do not include modification losses;  Loans with 80.01 < LTV Ò 97.00%

Source: Data included in tables were derived from Freddie Macôs Single-Family Loan Level Dataset (SF LLD) as of November 2019 refresh: Originations: 1999-September 30, 2018. Performance data: 

1999 ïMarch 31, 2019, Losses reported for loans liquidated.
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Loss Components by Origination Year

HQ/A Historical Performance
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Notes: Cumulative Losses do not include modification losses;  Loans with 80.01 < LTV Ò 97.00%

Source: Data included in tables were derived from Freddie Macôs Single-Family Loan Level Dataset (SF LLD) as of November 2019 refresh: Originations: 1999-September 30, 2018. Performance data: 

1999 ïMarch 31, 2019, Losses reported for loans liquidated.



Freddie Mac  |  2020

Remittance Report Summary

HQ/A Historical Performance
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Sources: Monthly remittance reports available on trusteeôs website, IntexCalc as of October, November, and December 2019.CE = Credit Event

Series Remit Factor 30D (%) 60D (%) 90D (%) 120D (%) 180+D (%) FC/BK/REO
Cumulative 
CE Count

Cumulative  
CE Bal ($M)

Cumulative 
Loss (bps)

Senior % Sub %
Prepay 
Lockout

1mo CPR (%)

15-HQA1

19-Oct 0.45 1.00 0.24 0.07 0.09 0.10 0.59 130 25.76 0.87 93.45 6.55 No 21.2

19-Nov 0.44 1.04 0.24 0.11 0.08 0.12 0.58 137 26.86 0.80 93.45 6.55 No 25.0

19-Dec 0.43 1.04 0.28 0.08 0.12 0.12 0.57 142 27.83 0.87 93.45 6.55 No 21.1

15-HQA2

19-Oct 0.50 0.94 0.23 0.09 0.08 0.08 0.41 103 20.28 0.41 93.04 6.96 No 20.8

19-Nov 0.49 0.91 0.20 0.09 0.09 0.08 0.39 107 20.99 0.41 93.04 6.96 No 21.7

19-Dec 0.48 0.95 0.23 0.08 0.12 0.07 0.43 110 21.24 0.38 93.04 6.96 No 18.50

16-HQA1

19-Oct 0.58 0.72 0.19 0.08 0.09 0.05 0.37 78 15.84 0.27 93.96 6.04 No 19.6

19-Nov 0.56 0.66 0.21 0.08 0.08 0.08 0.37 80 16.29 0.29 93.96 6.04 No 19.9

19-Dec 0.55 0.81 0.20 0.10 0.07 0.08 0.44 82 16.50 0.29 93.96 6.04 No 17.6

16-HQA2

19-Oct 0.59 0.83 0.20 0.07 0.08 0.06 0.41 64 12.73 0.16 93.98 6.02 No 20.4

19-Nov 0.57 0.82 0.17 0.09 0.10 0.05 0.39 69 14.01 0.19 93.98 6.02 No 23.0

19-Dec 0.56 0.93 0.21 0.07 0.10 0.05 0.41 70 14.16 0.18 93.98 6.02 No 17.2

16-HQA3

19-Oct 0.63 0.73 0.20 0.08 0.07 0.11 0.39 62 13.30 0.31 93.97 6.03 No 20.0

19-Nov 0.62 0.75 0.18 0.08 0.09 0.09 0.40 62 13.30 0.27 93.97 6.03 No 22.4

19-Dec 0.61 0.85 0.22 0.06 0.10 0.08 0.39 66 14.10 0.43 93.97 6.03 No 18.3

16-HQA4

19-Oct 0.66 0.90 0.24 0.10 0.10 0.12 0.45 58 11.74 0.33 93.99 6.01 No 21.6

19-Nov 0.64 0.90 0.23 0.10 0.11 0.13 0.43 61 12.61 0.34 93.99 6.01 No 23.6

19-Dec 0.63 1.01 0.27 0.11 0.11 0.13 0.46 64 13.08 0.36 93.99 6.01 No 20.0

17-HQA1

19-Oct 0.74 0.80 0.20 0.08 0.08 0.10 0.33 89 15.61 0.27 95.22 4.78 No 17.7

19-Nov 0.72 0.76 0.20 0.08 0.08 0.10 0.33 91 15.96 0.25 95.22 4.78 No 19.9

19-Dec 0.71 0.86 0.22 0.09 0.08 0.10 0.36 99 17.38 0.30 95.22 4.78 No 15.8

17-HQA2

19-Oct 0.78 0.78 0.19 0.07 0.08 0.10 0.34 74 15.78 0.30 95.73 4.27 No 14.7

19-Nov 0.77 0.80 0.17 0.09 0.10 0.09 0.34 79 16.58 0.32 95.73 4.27 No 16.5

19-Dec 0.76 0.92 0.21 0.07 0.11 0.08 0.36 86 17.96 0.36 95.73 4.27 No 13.3

17-HQA3

19-Oct 0.78 0.87 0.21 0.08 0.07 0.08 0.26 30 0.54 0.08 95.23 4.77 No 22.9

19-Nov 0.76 0.80 0.24 0.08 0.08 0.06 0.28 33 0.62 0.11 95.23 4.77 No 23.5

19-Dec 0.75 0.98 0.21 0.10 0.09 0.07 0.30 36 0.66 0.13 95.23 4.77 No 18.7

18-HQA1

19-Oct 0.83 0.84 0.18 0.09 0.09 0.08 0.19 41 0.90 0.09 95.72 4.28 No 26.6

19-Nov 0.81 0.82 0.20 0.08 0.11 0.09 0.25 46 0.98 0.09 95.72 4.28 No 27.8

19-Dec 0.79 0.91 0.23 0.09 0.11 0.09 0.28 52 1.12 0.10 95.72 4.28 No 22.2

18-HQA2

19-Oct 0.89 0.73 0.17 0.07 0.10 0.06 0.17 8 0.18 0.01 95.72 4.28 No 20.4

19-Nov 0.87 0.73 0.18 0.09 0.09 0.07 0.17 9 0.22 0.02 95.72 4.28 No 22.6

19-Dec 0.85 0.83 0.18 0.08 0.11 0.09 0.20 9 0.22 0.02 95.72 4.28 No 17.7

19-HQA1

19-Oct 0.86 0.73 0.12 0.05 0.07 0.03 0.11 0 0.00 0.00 95.21 4.79 No 33.5

19-Nov 0.83 0.66 0.15 0.05 0.07 0.03 0.12 0 0.00 0.00 95.21 4.79 No 34.6

19-Dec 0.81 0.76 0.20 0.07 0.08 0.04 0.16 0 0.00 0.00 95.21 4.79 No 27.3

19-HQA2

19-Oct 0.87 0.69 0.10 0.04 0.03 0.01 0.06 0 0.00 0.00 95.17 4.83 No 37.4

19-Nov 0.83 0.65 0.14 0.04 0.05 0.01 0.06 1 0.31 0.00 95.17 4.83 No 39.5

19-Dec 0.81 0.73 0.13 0.07 0.07 0.02 0.08 2 0.37 0.00 95.17 4.83 No 29.2

19-HQA3

19-Oct 0.92 0.41 0.03 0.00 0.00 0.00 0.03 0 0.00 0.00 95.50 4.50 Yes 37.6

19-Nov 0.88 0.43 0.05 0.01 0.00 0.00 0.03 0 0.00 0.00 95.12 4.88 No 43.0

19-Dec 0.85 0.55 0.09 0.03 0.01 0.00 0.05 0 0.00 0.00 95.12 4.88 No 34.7

19-HQA4 19-Dec 0.92 0.44 0.03 0.00 0.00 0.00 0.01 0 0.00 0.00 95.50 4.50 Yes 60.3
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Severity Rates and Disposition Timelines 
(All Loans 80.01 < LTV Ò97.00%)

HQ/A Historical Performance
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Notes: Cumulative Losses do not include modification losses;  Loans with 80.01 < LTV Ò 97.00%

Source: Data included in tables were derived from Freddie Macôs Single-Family Loan Level Dataset (SF LLD) as of November 2019 refresh: Originations: 1999-September 30, 2018. Performance data: 

1999 ïMarch 31, 2019, Losses reported for loans liquidated.
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Severity Rates and Disposition Timelines 
(REO Loans)

HQ/A Historical Performance
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Notes: Cumulative Losses do not include modification losses;  Loans with 80.01 < LTV Ò 97.00%

Source: Data included in tables were derived from Freddie Macôs Single-Family Loan Level Dataset (SF LLD) as of November 2019 refresh: Originations: 1999-September 30, 2018. Performance data: 

1999 ïMarch 31, 2019, Losses reported for loans liquidated.
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Severity Rates and Disposition Timelines 
(Foreclosure Alternatives)

HQ/A Historical Performance
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Notes: Cumulative Losses do not include modification losses;  Loans with 80.01 < LTV Ò 97.00%

Source: Data included in tables were derived from Freddie Macôs Single-Family Loan Level Dataset (SF LLD) as of November 2019 refresh: Originations: 1999-September 30, 2018. Performance data: 

1999 ïMarch 31, 2019, Losses reported for loans liquidated.



DN/A (60.01 -80% 
OLTV) Historical 
Performance

Historical Performance
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Notes:   Current ratings as of January 17, 2020 or immediately prior to the related bond being paid in full, as applicable.

STACR DN/A M -1 Ratings Upgrade 
History

DN/A Historical Performance

15

M-1 Bond

Series

Fitch Moodyôs Kroll DBRS S&P Morningstar

Original 

Rating

Current 

Rating

Original 

Rating

Current 

Rating

Original 

Rating

Current 

Rating

Original 

Rating

Current 

Rating

Original 

Rating

Current 

Rating

Original 

Rating

Current 

Rating

13-DN2   BBB- AAA(sf) Baa1 Aa1(sf) - - - - - - - -

14-DN1 - - A1(sf) Aa2(sf) A(sf) AA(sf) - - - - - -

14-DN2   A(sf) AAA(sf) - - A(sf) AA(sf) - - - - - -

14-DN3   A-(sf) A(sf) A1(sf) Aaa(sf) - - - - - - - -

14-DN4   A-(sf) A(sf) A1(sf) Aaa(sf) - - - - - - - -

15-DN1   - - A2(sf) Aa1(sf) - - A(sf) A(high)(sf) - - - -

15-DNA1   AA-(sf) AAA(sf) A3(sf) Aa1(sf) - - - - - - - -

15-DNA3   A-(sf) A(sf) - - - - A(high)(sf) AA(sf) - - - -

16-DNA1   BBB(sf) AAA(sf) Baa2(sf) Aaa(sf) - - - - - - - -

16-DNA2   - - Baa1(sf) Aa1(sf) - - - - BBB(sf) BBB+(sf) - -

16-DNA3   BBB(sf) AA(sf) - - - - A(low)(sf) AA(sf) - - - -

16-DNA4   BBB(sf) AA-(sf) - - A-(sf) AA+(sf) - - - - - -

17-DNA1   BBB-(sf) AA(sf) - - BBB(sf) A+(sf) - - - - - -

17-DNA2   BBB-(sf) AA-(sf) - - - - - - - - BBB+ (sf) A (sf)

17-DNA3 BBB-(sf) A+(sf) - - - - BBB(low)(sf) BBB(sf) - - - -
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Notes:   Current ratings as of January 17, 2020 or immediately prior to the related bond being paid in full, as applicable.

STACR DN/A M -2 Ratings Upgrade 
History

DN/A Historical Performance

16

M-2 Bond

Series

Fitch Moodyôs Kroll DBRS S&P Morningstar

Original 

Rating

Current 

Rating

Original 

Rating

Current 

Rating

Original 

Rating

Current 

Rating

Original 

Rating

Current 

Rating

Original 

Rating

Current 

Rating

Original 

Rating

Current 

Rating

13-DN2   NR BBB(sf) - - - - - - - - - -

14-DN1   - - Baa1(sf) Aaa(sf) A-(sf) AAA(sf) - - - - - -

14-DN2   BBB-(sf) AAA(sf) - - BBB(sf) AAA(sf) - - - - - -

14-DN3   BBB-(sf) AAA(sf) A3(sf) Aa2(sf) - - - - - - - -

14-DN4   BBB-(sf) AA-(sf) A3(sf) Aa2(sf) - - - - - - - -

15-DN1   - - Baa1(sf) Aaa(sf) - - BBB(sf) AAA(sf) - - - -

15-DNA1   A(sf) AAA(sf) Baa3(sf) Aaa(sf) - - - - - - - -

15-DNA2   - - Baa3(sf) Aa1(sf) BBB(sf) AAA(sf) - - - - - -

15-DNA3   BBB-(sf) AAA(sf) - - - - BBB(sf) AA(low)(sf) - - - -

16-DNA1   BBB-(sf) AAA(sf) Baa3(sf) Aa1(sf) - - NR BBB(high)(sf) - - - -

16-DNA2   - - Baa3(sf) Aa1(sf) - - - - BBB-(sf) AA-(sf) - -

16-DNA3   BBB-(sf) AAA(sf) - - - - BBB(sf) AA(sf) - - - -

16-DNA4   BBB-(sf) AA+(sf) - - BBB+(sf) A+(sf) - - - - - -

17-DNA1   B+(sf) BBB(sf) - - BB(sf) BBB-(sf) - - - - - -

17-DNA2   B+(sf) BBB(sf) - - - - NR B(high)(sf) - - BB+ (sf) BBB- (sf)

17-DNA3 B+(sf) BBB-(sf) - - - - B(high)(sf) BB(low)(sf) - - - -

18-DNA1 B(sf) BB(sf) - - BB-(sf) BB(sf) - - - - - -



Freddie Mac  |  2020

Notes:   Current ratings as of January 17, 2020 or immediately prior to the related bond being paid in full, as applicable.

STACR DN/A M -3 Ratings Upgrade 
History

DN/A Historical Performance

17

M-3 Bond

Series

Fitch Moodyôs Kroll DBRS S&P Morningstar

Original 

Rating

Current 

Rating

Original 

Rating

Current 

Rating

Original 

Rating

Current 

Rating

Original 

Rating

Current 

Rating

Original 

Rating

Current 

Rating

Original 

Rating

Current 

Rating

14-DN2   NR BBB(sf) - - - - - - - - - -

14-DN3   NR A-(sf) - - - - - - - - - -

14-DN4   NR A(sf) - - - - - - - - - -

15-DN1   - - Ba1(sf) Aaa(sf) - - NR AA(low)(sf) - - - -

15-DNA1   BB+(sf) AAA(sf) B1(sf) Aa3(sf) - - - - - - - -

15-DNA2   - - B1(sf) A1(sf) BB+(sf) A-(sf) - - - - - -

15-DNA3   B(sf) A+(sf) - - - - NR BB(high)(sf) - - - -

16-DNA1   B(sf) A+(sf) B1(sf) Baa1(sf) - - - - - - - -

16-DNA2   - - B1(sf) Baa1(sf) - - - - B(sf) BB+(sf) - -

16-DNA3   B(sf) BBB+(sf) - - - - NR BB(sf) - - - -

16-DNA4   B(sf) BBB+(sf) - - BB-(sf) BBB-(sf) - - - - - -

V 0 bonds have been downgraded

V 86 upgrades from original to current rating

V 32 M-1, 35 M-2, & 19 M-3 upgrades

V 39 bonds with multiple upgrades by the same rating agencies
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Loss Components by Disposition Year

DN/A Historical Performance

18

Notes: Cumulative Losses do not include modification losses;  Loans with 60.01 < LTV Ò 80.00%

Source: Data included in tables were derived from Freddie Macôs Single-Family Loan Level Dataset (SF LLD) as of November 2019 refresh: Originations: 1999-September 30, 2018. Performance data: 

1999 ïMarch 31, 2019, Losses reported for loans liquidated.


