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3 EXECUTIVE SUMMARY 

This report, the Monitor’s ninth pursuant to the Settlement 
Agreement, provides an update on Credit Suisse’s efforts to comply with 
its obligation to provide consumer relief pursuant to that agreement, and 
sets forth the Monitor’s assessment of Credit Suisse’s compliance to date.1   

This is the first report issued by the Monitor since the Settlement 
Agreement’s December 31, 2021 deadline for completion of consumer 
relief has passed.  The primary subject of this Report is the significant 
shortfall in Credit Suisse’s progress toward completing its consumer relief 
credit obligations by that deadline, and an explanation as to what happens 
next, as dictated by that agreement. 

As discussed in the Monitor’s Initial Report, the Settlement 
Agreement required that Credit Suisse earn a total of $2.80 billion in 
consumer relief credit by providing loan modifications and funding for 
affordable housing.  Of its total $2.80 billion consumer relief obligation, 
Credit Suisse was required to earn a minimum of $1.75 billion in credit for 
all types of loan modification relief.  Of that amount, Credit Suisse was 
required to achieve a minimum of $980 million in credit for principal 
forgiveness loan modifications, while the remaining $770 million could 
be achieved by providing the other types of loan modifications that were 
set forth in the Settlement Agreement.  Credit Suisse was also required to 
earn $240 million in credit by funding affordable housing projects.  Aside 
from those minimums, Credit Suisse had the option of earning the 
remaining $1.58 billion balance of the $2.80 billion in credit by providing 
either loan modification relief or funding for affordable housing.  In other 
words, if Credit Suisse chooses to meet only its minimums for principal 
forgiveness modifications ($980 million) and affordable housing funding 
($240 million), it could fulfill the balance of its obligations with up to $1.58 
billion in the non–principal forgiveness loan modification relief 
contemplated by the Settlement Agreement.  As to timing, the Settlement 
Agreement set an aspirational completion date of the end of 2020, and a 
deadline for relief of December 31, 2021: “Credit Suisse shall endeavor to 
satisfy the Consumer Relief obligations . . . by December 31, 2020, but shall 
have until December 31, 2021 to complete all Consumer Relief obligations 
. . .”2  

To date, Credit Suisse has fallen short, with the Monitor validating 
only approximately $327 million in credit for loan modification relief, well 
below the $2.80 billion required by the Settlement Agreement.  Because 
Credit Suisse has recently made large submissions of relief that the 
Monitor is currently reviewing but has not yet validated, and because 
Credit Suisse intends to make additional submissions of relief, Credit 
Suisse estimates that the total amount of credit it will seek for relief it 
provided by the December 31, 2021 deadline is much higher.  But even by 
its own estimates, Credit Suisse fell short.  If its submissions are validated 
by the Monitor, as of the December 31, 2021 deadline, Credit Suisse will 
have earned only 10.3% of the $980 million credit minimum for principal 

Principal Forgiveness: Method 
of modifying a mortgage loan in 
which the borrower’s unpaid 
principal balance is permanently 
reduced. 
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forgiveness, leaving it approximately $880 million short of the principal 
forgiveness minimum.  It also will have completed approximately 49.8% 
of its $1.75 billion loan modification relief minimum, 100.2% of its $240 
affordable housing credit minimum, and 68.6% of its overall $2.80 billion 
consumer relief obligation.   

The Settlement Agreement differs from most of the RMBS 
consumer relief settlement agreements that the Department of Justice 
entered into with other banks with respect to what happens in the event 
the bank did not satisfy its consumer relief obligations by the agreed-upon 
deadline.  Those other agreements required the monitored bank to pay a 
fine to satisfy any remaining obligations to provide consumer relief, 
thereby ending any further obligations by the settling bank.  The 
Settlement Agreement in this matter, however, explicitly provides for the 
continuation of Credit Suisse’s consumer relief obligations beyond the 
deadline, subject to a penalty that increases the total amount of relief it 
must ultimately provide.  Specifically, the Settlement Agreement states 
that if the Monitor determines that a shortfall in any of Credit Suisse’s 
obligations remain as of December 31, 2021, the outstanding amount of 
any such obligation shall begin to increase at a rate of 5.0% per annum, 
ending upon Credit Suisse’s satisfaction of the outstanding obligation.  The 
Monitor is charged with performing the calculations regarding the credit 
minimums, determining the amount of shortfall in Credit Suisse’s 
consumer relief obligations, and applying the 5.0% penalty rate as 
appropriate. 

As such, the Monitorship continues, and Credit Suisse’s projected 
outstanding principal forgiveness obligation of $880 million will increase 
beginning as of January 1, 2022 at an annual rate of 5.0% until Credit 
Suisse satisfies that obligation.  It will not, however, be possible for the 
Monitor to determine the precise amount of the 5.0% penalty for some 
time.  Credit Suisse informed the Monitor that it is targeting the fourth 
quarter of 2023 as the date by which it will complete submissions to the 
Monitor of all eligible relief completed before the December 31, 2021 
deadline.  Only after Credit Suisse submits all such relief can the Monitor 
calculate the total amount of credit earned by Credit Suisse by the 
December 31, 2021 deadline, the amount of any shortfall, and the amount 
of the additional consumer relief credit that Credit Suisse must achieve as 
a result of not earning the required credits by the deadline.  The Monitor’s 
calculations of these amounts, as well as the additional 5.0% penalty that 
will accrue and be assessed as a result of Credit Suisse once again not 
meeting its consumer relief obligations for principal forgiveness loan 
modifications by the end of 2022, will be the subject of future reports.     

Notwithstanding its substantial shortfall in principal forgiveness 
relief, since the date of the last report, Credit Suisse has made progress in 
addressing the other shortfalls in its overall mortgage modification and 
affordable housing minimums that were discussed at length in that report.  
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Among other things, Credit Suisse has recently prepared and provided to 
the Monitor evidence to support Credit Suisse’s submissions to date 
claiming approximately $1.26 billion in credit for almost 8,000 short sales 
completed by its mortgage servicer affiliate SPS between 2017 and 2021; 
submitted loan modifications completed by SPS in the last quarter of 2021, 
for which it claimed approximately $59 million in credit; submitted loan 
modifications completed by SPS in 2022, for which it claimed 
approximately $15 million in credit; and completed its affordable housing 
submission to the Monitor, which brought the total amount of credit 
claimed for that type of relief slightly over the required $240 million 
minimum.  The Monitor expects to complete its review and validation of 
these short sale, principal forgiveness, principal forbearance, and 
affordable housing submissions in the coming months, and to report on 
them in future reports.  Credit Suisse also expects that it will submit for 
credit certain types of relief SPS completed before the deadline that it has 
not previously submitted, including short payoffs (which could earn credit 
for forgiveness of principal and for forgiveness of other amounts), deeds-
in-lieu of foreclosure, and extinguished second lien loans, which if 
validated will also count toward Credit Suisse’s pre-deadline consumer 
relief obligation.  The Monitor and Credit Suisse are currently working on 
finalizing the eligibility, credit calculation, and testing protocols for these 
types of relief.   

Despite its progress in certain areas, Credit Suisse has made barely 
any material progress toward meeting its $980 million principal 
forgiveness obligation.  Moreover, Credit Suisse has yet to articulate to the 
Monitor a meaningful path toward meeting this obligation, even though 
the Monitor informed Credit Suisse that its initial plans for earning 
principal forgiveness credit were invalid as far back as January 2017, and 
has repeatedly called on Credit Suisse to address this issue over the 
ensuing years, offering largely unheeded suggestions as to areas in which 
it could increase its efforts.  Credit Suisse has told the Monitor that it 
continues to refine its plan to provide additional relief to satisfy its 
outstanding principal forgiveness obligation.  Credit Suisse’s efforts to do 
so will be the subject of future reports.   

Based on Credit Suisse’s estimates, it appears that there is a 
portion of the consumer relief that Credit Suisse intends to submit which 
the Monitor would not credit toward Credit Suisse’s obligations under the 
Settlement Agreement.  This is because Credit Suisse will have already 
maxed out the amount of credit it can receive for those types of relief.  
According to Credit Suisse, it will be submitting for validation a total of 
$2.12 billion in relief between January 1, 2017 (the start date of the 
monitorship) and the December 31, 2021 deadline.  Of that $2.12 billion in 
relief, Credit Suisse estimates that $101 million was for principal 
forgiveness; $240.4 million was for funding affordable housing projects; 
and $1.78 billion was for providing loan modifications other than principal 
forgiveness.  But as discussed in detail on pages 19–20 below, the Monitor 
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cannot credit the entire $1.78 billion in relief for non–principal forgiveness 
modifications to satisfy Credit Suisse’s consumer relief obligations.  That 
is because, as noted above, the maximum amount of non–principal 
forgiveness loan modification credit that can be applied to the overall 
$2.80 billion consumer relief obligation is $1.58 billion.  Accordingly, 
assuming that Credit Suisse’s estimated submissions are deemed valid, the 
Monitor will only grant credit for $871 million ($770 million maximum for 
non–principal forgiveness loan modifications + $101 million for principal 
forgiveness) toward Credit Suisse’s $1.75 billion loan modification credit 
minimum, and $1.92 billion in credit ($1.58 billion maximum for non–
principal forgiveness relief + $101 million for principal forgiveness + $240 
million for affordable housing) to its overall $2.80 billion consumer relief 
obligation.  At Credit Suisse’s request, the Monitor nonetheless includes 
the estimated amounts of relief that exceed the maximum creditable 
amounts in this Report, even though such amounts would not be applied 
to satisfy Credit Suisse’s obligations.    

In addition to preparing an estimate of relief provided though the 
deadline, Credit Suisse provided the Monitor with a statement 
summarizing the reasons why it did not complete its loan modification 
relief obligations by the agreed-upon deadline.  Credit Suisse’s statement 
is summarized below and reproduced in full in Appendix A to this Report. 

This Report also discusses completed principal forgiveness and 
principal forbearance modifications submitted by Credit Suisse to the 
Monitor for consumer relief credit in 2021.  In 2021, Credit Suisse 
submitted a total of 806 loan modifications to the Monitor for credit.  As 
detailed herein, the Monitor performed testing to confirm that those loan 
modifications met the requirements of the Settlement Agreement, and to 
validate the credit amounts claimed by Credit Suisse.  Ultimately, the 
Monitor’s testing found that all 806 loan modifications were eligible for 
credit, and that Credit Suisse was entitled to receive the full amount of 
credit it had claimed for those 806 modifications—$9,092,887.59—
toward its consumer relief obligation. 

Finally, this Report provides an update on Credit Suisse’s efforts to 
comply with certain other requirements of the Settlement Agreement, 
including its efforts to provide funding to affordable housing projects and 
a discussion of the three borrower outreach events Credit Suisse held 
virtually in 2021 in light of the COVID-19 pandemic.   
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On January 18, 2017, Credit Suisse Securities (USA) LLC, together 
with its current and former U.S. subsidiaries and U.S. affiliates (collectively, 
“Credit Suisse”), entered into an agreement with the U.S. Department of 
Justice (“DOJ”) to resolve claims related to Credit Suisse’s alleged unlawful 
conduct in connection with the packaging and sale of residential mortgage-
backed securities, or “RMBS,” between 2005 and 2007 (the “Settlement 
Agreement”).3 

To remediate harms resulting from Credit Suisse’s alleged 
unlawful conduct, the Settlement Agreement requires Credit Suisse to 
provide consumer relief to eligible borrowers and others affected by the 
financial crisis. 4   Specifically, the Settlement Agreement provides that 
Credit Suisse must earn $2.80 billion in “credit” by providing various types 
of consumer relief in two main categories.5  First, to receive credit, Credit 
Suisse must give loan modifications to homeowners who are having 
difficulty making their mortgage payments or who owe more than their 
homes are worth.6  (As discussed in detail in the Initial Report at Part II.A.2, 
not all mortgage modifications qualify for credit; instead the Settlement 
Agreement sets forth certain limitations on the types of loan modifications 
that qualify.)  Second, Credit Suisse must provide funding to construct, 
rehabilitate, or preserve affordable housing developments for low-income 
residents.7   

The Settlement Agreement required that Credit Suisse engage an 
independent monitor to oversee and periodically report to the public on 
Credit Suisse’s progress toward meeting its consumer relief obligation.8  
Neil M. Barofsky of the law firm Jenner & Block LLP was appointed to serve 
as the independent monitor (collectively, the “Monitor”).9 

The Monitor has published eight reports to date: 

• Initial Report.  On October 27, 2017, the Monitor published 
its initial report pursuant to the Settlement Agreement (the 
“Initial Report”).10  Among other things, the Initial Report 
described Credit Suisse’s plan for complying with its 
consumer relief obligation by completing first lien 
principal forgiveness and principal forbearance 
modifications for borrowers.  The Initial Report explained 
that Credit Suisse is relying on Select Portfolio Servicing, 
Inc. (“SPS”), its mortgage servicer subsidiary, to complete 
these modifications.  The Initial Report outlined the types 
of principal forgiveness and principal forbearance loan 
modifications that qualify for credit under the Settlement 
Agreement, as well as the amount of credit that Credit 
Suisse may earn for completing these types of loan 
modifications.  In addition, the Initial Report described 
Credit Suisse’s preliminary efforts to provide no-interest 
loans to developers of affordable rental housing.   

Mortgage: When a person 
borrows money to buy a home, 
the bank receives an interest in 
the home called a mortgage.  If 
the borrower does not repay 
the loan in a timely fashion, the 
mortgage gives the bank the 
right to obtain ownership of the 
home.  The mortgage is said to 
“secure” repayment of the loan, 
and commonly that loan is 
called a “mortgage loan.” 

Mortgage Servicer: Company 
that serves an administrative 
function on behalf of lenders 
and owners of debt.  Servicers 
typically do not originate or 
own the loans they service and 
are hired by owners of loans.       
A servicer’s main duties                 
are collecting payments, 
distributing those payments to 
the parties entitled to receive 
them, communicating with 
borrowers, and maintaining 
records.  Servicers may also 
decide when to modify the 
terms of distressed loans in 
order to avoid foreclosure.   

http://d3cvzjdoxgm4sc.cloudfront.net/uploads/report/pdf_upload/dcafc925-e05f-4fb4-98f8-028c5986106b/ce653b67-d641-43fc-95f7-5560b57477f1.pdf
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• Second Report.  On February 20, 2018, the Monitor 
published its next report (the “Second Report”), which 
provided an update on Credit Suisse’s efforts to provide 
consumer relief pursuant to the Settlement Agreement, 
including a discussion of the Monitor’s and Credit Suisse’s 
ongoing work to finalize the eligibility, credit calculation, 
and testing protocols governing the principal forgiveness 
and principal forbearance loan modifications 
contemplated by SPS. 11   The Second Report noted that, 
after the protocols were finalized, the next step would be 
for Credit Suisse to submit an initial sample of 100 
completed principal forgiveness and principal forbearance 
loan modifications to the Monitor.   

• Third Report.  On August 31, 2018, the Monitor published 
its third report (the “Third Report”), which principally 
discussed the Monitor’s testing of the initial 100-loan 
sample.12  The Third Report explained that, because Credit 
Suisse’s regular submissions of loan modifications would 
typically include thousands of loans, reviewing a smaller 
set of 100 loans at the outset was important because the 
Monitor, Credit Suisse, and SPS were able to work through 
any issues as early as possible.  As a result of the Monitor’s 
testing of the 100-loan sample, the Monitor confirmed that 
the protocols the Monitor developed with Credit Suisse and 
SPS were functioning as envisioned.  The Monitor also 
found that Credit Suisse was entitled to receive a total of 
$3,477,702.94 in credit toward its consumer relief 
obligation, which was the full amount that Credit Suisse 
had claimed for credit.   

• Fourth Report.  On February 28, 2019, the Monitor 
published its fourth report (the “Fourth Report”), which 
focused on the Monitor’s testing of 3,249 principal 
forgiveness and principal forbearance loan modifications 
that were submitted for credit in June 2018 and September 
2018.13  The Fourth Report also explained how the Monitor 
used statistical sampling as a way to confirm the eligibility 
and credit amounts for each loan modification.  As a result 
of the Monitor’s testing of the June 2018 and September 
2018 loan submissions, the Monitor found that Credit 
Suisse was entitled to receive $69,902,191.79 in credit for 
the June 2018 and September 2018 submissions, for an 
overall total of $73,379,894.73 in credit toward its 
consumer relief obligation.  

• Fifth Report.  On July 31, 2019, the Monitor published its 
fifth report (the “Fifth Report”), which focused on the 
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Monitor’s testing of 3,201 principal forgiveness and 
principal forbearance loan modifications that were 
submitted for credit in December 2018.14  As a result of the 
Monitor’s testing of the December 2018 loan submission, 
the Monitor found that Credit Suisse was entitled to receive 
$83,410,909.54 in credit toward its consumer relief 
obligation.   

• Sixth Report.  On December 20, 2019, the Monitor 
published its sixth report (the “Sixth Report”), which 
focused on the Monitor’s testing of 3,680 principal 
forgiveness and principal forbearance loan modifications 
that were submitted for credit in April and June 2019.15  As 
a result of the Monitor’s testing of the April and June 2019 
loan submissions, the Monitor found that Credit Suisse was 
entitled to receive $85,714,229.13 in credit toward its 
consumer relief obligation.  As of the date of the Sixth 
Report, Credit Suisse had earned an overall total of 
$242,505,033.40 in credit. 

• Seventh Report.  On October 1, 2020, the Monitor 
published its seventh report (the “Seventh Report”), which 
focused on the Monitor’s testing of 2,749 principal 
forgiveness and principal forbearance loan modifications 
that were submitted for credit in September 2019, 
December 2019, and March 2020. 16   As a result of the 
Monitor’s testing of the September 2019, December 2019, 
and March 2020 loan submissions, the Monitor found that 
Credit Suisse was entitled to receive $54,716,866.47 in 
credit toward its consumer relief obligation.  As of the date 
of the Seventh Report, Credit Suisse had earned an overall 
total of $297,221,899.87 in credit. 

• Eighth Report.  On October 13, 2021, the Monitor published 
its eighth report (the “Eighth Report”), which focused on 
the Monitor’s testing of 1,328 principal forgiveness and 
principal forbearance loan modifications that were 
submitted for credit in June 2020, September 2020, and 
December 2020.17  As a result of the Monitor’s testing of the 
June 2020, September 2020, and December 2020 loan 
submissions, the Monitor found that Credit Suisse was 
entitled to receive $20,473,540.42 in credit toward its 
consumer relief obligation.  As of the date of the Eighth 
Report, Credit Suisse had earned an overall total of 
$317,695,440.29 in credit. 
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In addition to publishing these periodic reports, the Monitor has 
established a website with information about the Settlement Agreement 
(www.creditsuisse.rmbsmonitor.com).  The Monitor’s website answers 
frequently asked questions about the agreement and provides the 
Monitor’s contact information.  The website provides a list of resources for 
distressed borrowers and homeowners facing foreclosure, including 
contact information for free or low‐cost tax and legal services, as well as 
information about Credit Suisse‐sponsored borrower outreach events.  In 
addition, the website includes interactive maps showing the total number 
of loan modifications and the amount of principal forgiveness and 
principal forbearance for which Credit Suisse has received credit toward 
its consumer relief obligation at the national, state, and county levels.  The 
maps are updated periodically.     

This Report, and all previous and subsequent reports, are or will 
be posted on the Monitor’s website.   

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Foreclosure:  Legal process in 
which a borrower who has 
failed to make timely payments 
on a mortgage loan loses 
ownership of her home.  It is 
not automatic, but must be 
initiated by the lender, and it 
may or may not require the 
lender to seek a court’s 
approval. It may transfer 
ownership of the home to the 
lender or may allow the lender 
to auction the home and keep 
all proceeds up to the amount 
owed to the lender. 
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A. Overall Progress 

As of the date of this Report, the Monitor has completed its review 
and validation of all principal forgiveness and principal forbearance loan 
modification submissions that Credit Suisse provided to the Monitor by 
December 31, 2021.  The Monitor has validated a total of $52,597,888.16 
in credit for principal forgiveness loan modifications and $274,190,439.72 
in credit for principal forbearance loan modifications, for a total of 
$326,788,327.88 in credit for all loan modification relief.  This represents 
5.4% of Credit Suisse’s obligation to provide $980 million in credit through 
principal forgiveness loan modifications, and 18.7% of Credit Suisse’s 
obligation to provide $1.75 billion in credit through all eligible loan 
modifications. 18   To date, Credit Suisse has not earned any credit for 
principal forgiveness modifications performed on properties in the 25 
specified counties in Colorado where Credit Suisse must use its “best 
efforts” to earn a total of at least $25 million in principal forgiveness 
credit.19  Other than hosting one borrower outreach event in Colorado in 
June 2017, it has made no other effort to do so of which the Monitor is 
aware, although as discussed below in Part IV.A, it has met a separate “best 
efforts” commitment in Colorado with respect to its affordable housing 
obligations. 

The table below summarizes the cumulative credit amounts 
validated by the Monitor for loan modifications to date and the percentage 
of the required credit minimums represented by those amounts.    

 

Summary of Cumulative Loan  
Modification Relief Credit 

 
Credit 

Minimum 

Credit 
Validated 

to Date 

Percentage 
of 

Minimum 

Principal 
Forgiveness 

Credit 
$980,000,000 $52,597,888.16 5.4% 

Principal 
Forbearance 

Credit 
N/A $274,190,439.72 N/A 

Total Loan 
Modification 

Credit 
$1,750,000,000 $326,788,327.88 18.7% 

Total 
Consumer 

Relief Credit 
$2,800,000,000 $326,788,327.88 11.7% 
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Although the above amounts represent the total credit amounts 
that have been validated by the Monitor to date, Credit Suisse continues to 
submit to the Monitor relief completed prior to the December 31, 2021 
deadline, including very significant amounts which were only submitted to 
the Monitor between January 2022 and the present, which will count 
toward Credit Suisse’s overall obligation.  As a result, and as noted above, 
the Monitor expects that the amount of credit that Credit Suisse ultimately 
will receive as of the December 31, 2021 deadline will be significantly 
higher than what has been validated to date.   

One category of relief that Credit Suisse is currently in the process 
of submitting to the Monitor is short sales.  As noted in the Monitor’s 
Eighth Report, Credit Suisse initially intended to submit short sales 
completed by SPS for principal forgiveness credit.20  After discussions by 
and between Credit Suisse, the Monitor, and DOJ, the Monitor rejected 
Credit Suisse’s proposal that short sales receive principal forgiveness 
credit, and Credit Suisse chose instead to submit short sales for credit as 
first-lien balance forgiveness.  On July 23, 2021, the Monitor, Credit Suisse, 
and SPS agreed on eligibility and credit calculation protocols for short 
sales to receive credit as first-lien balance forgiveness.  On August 25, 
2021, Credit Suisse submitted an initial sample of 100 short sales to the 
Monitor.21  After the Monitor reviewed this sample and made revisions to 
the agreed-upon eligibility and credit calculation protocols to incorporate 
the results of that sample testing, Credit Suisse began submitting larger 
batches of short sales, grouped by the calendar quarter in which they were 
completed.  Credit Suisse made the first such submission, comprising short 
sales completed by SPS in the first quarter of 2017, to the Monitor on 
January 18, 2022.22  Credit Suisse then made submissions of short sales on 
a weekly basis through June 2022, as well as one additional short sale 
submission in July 2022.23  As of the date of this Report, Credit Suisse has 
made twenty-one submissions of short sales, totaling 7,854 short sales 
completed by SPS from the first quarter of 2017 through the fourth quarter 
of 2021.  The Monitor’s review of these submissions has been slowed due 
to a documentation issue that the Monitor identified in the short sale 
evidence packages submitted by Credit Suisse (and which the Monitor 
ultimately determined affected approximately 4% of the loans), but the 
review is in progress and will be the subject of a future report.24   

In addition to short sales, Credit Suisse expects that it will submit 
for credit for the first time short payoffs, deeds-in-lieu of foreclosure, 
and second lien extinguishments completed by SPS by the December 31, 
2021 deadline.  Credit Suisse and the Monitor are in the process of 
discussing the appropriate eligibility, credit calculation, and testing 
protocols for these types of relief, and Credit Suisse will begin submitting 
and receiving credit for these types of relief once those issues are agreed 
upon with the Monitor.  The Monitor will report on each of these types of 
relief in future reports. 

Short Sale: Transaction in 
which the borrower sells their 
home to a third party for less 
than the amount owed on the 
mortgage and the lender agrees 
to accept the proceeds from the 
sale of the home as payment in 
full for the debt.  

Lien: Interest in property held 
by a creditor to secure payment 
of a debt.  A mortgage is a type 
of lien. 

Deed-in-Lieu of Foreclosure: 
Transaction in which the lender 
agrees with the borrower to 
accept the deed to a mortgaged 
property instead of proceeding 
with a foreclosure on the 
property. 

Short Payoff: Transaction in 
which the lender agrees with 
the borrower to accept less 
than the amount owed on the 
mortgage loan as payment in 
full for the debt.  In contrast to 
a short sale (where the 
borrower sells their home to a 
third party and remits the 
proceeds from the sale of the 
home to the lender as payment 
of the debt), with a short payoff 
the borrower does not have to 
sell their home and instead 
pays the lender the agreed-
upon lesser amount. 
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In March, June, and September 2022, Credit Suisse also made 
additional submissions of 160 principal forgiveness modifications and 
4,231 principal forbearance modifications, claiming $4 million in pre-
deadline and $10 million in post-deadline credit for principal forgiveness 
loan modifications and $55 million in pre-deadline and $4 million in post-
deadline credit for principal forbearance loan modifications. 25   The 
Monitor’s review of those submissions is still in progress because Credit 
Suisse requested that the Monitor prioritize the review of the twenty-one 
submissions of short sales that Credit Suisse made between January and 
July 2022.  The Monitor’s review of these submissions will thus be the 
subject of a future report. 

B. Estimated Relief Provided through Deadline 

Because Credit Suisse has not yet submitted all of the relief it 
completed prior to the deadline, Credit Suisse prepared an estimate of the 
total amount of relief that it provided by the December 31, 2021 deadline 
for which it intends to seek credit.26    

The table below summarizes the total relief that Credit Suisse 
estimates it will be submitting for credit between the January 1, 2017 start 
date of the monitorship and the December 31, 2021 deadline, including 
types of relief for which the Monitor and Credit Suisse have not yet agreed 
to an eligibility protocol.  As discussed below, however, not all of these 
amounts are creditable under the Settlement Agreement.  
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Credit Suisse’s Estimate of Relief  
Provided from 2017-2021 

 
Credit 

Validated by 
the Monitor  

Credit Suisse’s 
Estimate of Relief 
It Will Seek to Be 
Validated by the 

Monitor 

Credit Suisse’s 
Total Relief 

Estimate  

Principal 
Forgiveness 

Loan 
Modifications 

$52,597,888 $3,947,398 $56,545,286 

Principal 
Forgiveness 
Portion of 

Short Payoffs 

$0 $44,600,000 $44,600,000 

Non–
Principal 

Forgiveness 
Portion of 

Short Payoffs 

$0 $10,400,000 $10,400,000 

Principal 
Forbearance  

$274,190,440 $54,663,699 $328,854,139 

Short Sales  $027 $1,315,738,669 $1,315,738,669 

Deeds-in-
Lieu of 

Foreclosure 
$0 $70,000,000 $70,000,000 

Extinguished 
Second Lien 

Loans  
$0 $51,000,000 $51,000,000 

Total Loan 
Modification 

Relief 
$326,788,328 $1,550,349,766 $1,877,138,094 

Affordable 
Housing 

$0 $240,405,146 $240,405,146 

Total 
Consumer 

Relief 
$326,788,328 $1,790,754,912 $2,117,543,240 
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As set forth above, Credit Suisse currently estimates that it will be 
submitting for credit a total of $1,877,138,094 of loan modification relief 
prior to the deadline.  This includes approximately $1,315,738,669 in relief 
for short sales that SPS completed between January 1, 2017 and December 
31, 2021, and approximately $3,947,398 in additional relief for principal 
forgiveness modifications and $54,663,699 in additional relief for 
principal forbearance modifications that SPS completed in the last quarter 
of 2021, all of which will still need to be validated by the Monitor subject 
to the eligibility and credit calculation protocols that the Monitor and 
Credit Suisse have agreed upon.28  Credit Suisse estimates that it provided 
$55 million in relief in the form of short payoffs ($45 million of which was 
for forgiveness of principal and $10 million of which was for forgiveness 
of other amounts), $70 million for deeds-in-lieu of foreclosure, and $51 
million for second lien extinguishments.29  Credit Suisse also estimates 
that it provided $240,405,146 in affordable housing relief prior to the 
deadline that is creditable under the Settlement Agreement. 30   Credit 
Suisse’s efforts to fund affordable housing projects are discussed in more 
detail in Part IV.A below. 

Estimated Achievement of Credit Minimums 

Affordable Housing Credit Minimum.  Credit Suisse estimates that 
its recently-completed affordable housing submissions will generate 
$240.4 million in affordable housing credit by the deadline, or just over 
100% of the $240 million credit minimum. 

Principal Forgiveness Credit Minimum.   Credit Suisse estimates 
that it will be submitting for credit a total of $101 million in principal 
forgiveness by the deadline, or 10.3% of the $980 million credit minimum.   

Overall Consumer Relief Credit Minimum.  Credit Suisse estimates 
that will be submitting for credit a total of $2.12 billion in relief for all types 
of consumer relief by the deadline, but under the Settlement Agreement 
not all of that $2.12 billion will receive credit toward the $2.80 billion 
consumer relief obligation.  This is because, of the $2.80 billion, $980 
million must be earned for principal forgiveness and $240 million must be 
earned for affordable housing.  The Monitor will therefore only apply a 
maximum of $1.58 billion in credit earned for relief other than principal 
forgiveness or affordable housing toward the $2.80 billion minimum, even 
though Credit Suisse estimates that it will be submitting a total of $1.82 
billion of such relief.  Accordingly, assuming that Credit Suisse’s estimated 
consumer relief amounts are validated, the Monitor will apply $1.92 billion 
in credit ($1.58 billion maximum for non–principal forgiveness relief + 
$101 million for principal forgiveness + $240 million for affordable 
housing) to the $2.80 billion consumer relief obligation, or 68.6% of the 
total.  The additional $196 million in non–principal forgiveness loan 
modification relief would not be creditable toward Credit Suisse’s overall 
consumer relief obligation.  
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Loan Modification Relief Credit Minimum.  Credit Suisse estimates 
that it will be submitting for credit a total of $1.88 billion in relief for all 
types of loan modifications by the deadline, but similar to the Settlement 
Agreement’s overall $2.8 billion minimum discussed above, not all of that 
$1.88 billion would receive credit toward the $1.75 billion loan 
modification relief minimum.  This is because, of the $1.75 billion, $980 
million must be earned for principal forgiveness.  Credit Suisse therefore 
can only apply a maximum of $770 million in credit earned for loan 
modification relief other than principal forgiveness toward the $1.75 
billion minimum, even though it estimates that it will be submitting a total 
of $1.78 billion in such relief.  Accordingly, assuming that Credit Suisse’s 
estimated consumer relief submissions are validated, the Monitor will only 
apply $871 million in estimated relief ($770 million maximum for non–
principal forgiveness loan modifications + $101 million for principal 
forgiveness) to the $1.75 billion loan modification credit minimum, or 
49.8% of the total.   

The first chart below illustrates the credit minimums under the 
Settlement Agreement.  The second chart sets forth Credit Suisse’s 
estimate of the relief it has completed by the deadline and will be 
submitting to the Monitor for validation, and how that relief would be 
applied toward its Settlement Agreement obligations. 
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Estimate of 5% Penalty.  After the Monitor validates the total credit 
earned by Credit Suisse as of December 31, 2021, the Monitor will then 
calculate the amount of the shortfall and the additional consumer relief 
credit, over and above the original $2.80 billion, that Credit Suisse must 
achieve as a result of not earning the required credits by the deadline.  
Those calculations will be addressed in a future report, but if Credit 
Suisse’s estimates are validated, the net result would be that as of January 
1, 2022, the 5% penalty will have added approximately $44 million to 
Credit Suisse’s principal forgiveness obligation, resulting in a new 
minimum of $1.024 billion for that type of relief.  This would also result in 
a corresponding increase of the total consumer relief obligation to $2.844 
billion. 

C. Credit Suisse’s Explanation  

In January 2022, Credit Suisse prepared a statement summarizing 
its progress toward meeting its loan modification obligations by the 
December 31, 2021 deadline.31  Credit Suisse’s reasons are summarized 
below, along with the Monitor’s response.  Credit Suisse’s statement is 
reproduced in full in Appendix A to this Report.    

According to Credit Suisse, there were two primary factors that 
have contributed to Credit Suisse having outstanding loan modification 
obligations after the deadline:  (a) unanticipated interpretations of the 
Settlement Agreement by the Monitor and DOJ; and (b) unanticipated 
changes in the United States real estate market, including in response to 
the COVID-19 pandemic.  
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Interpretation of Settlement Agreement.  Credit Suisse stated that 
at the time it entered into the Settlement Agreement, it expected that credit 
earned in connection with short sales would count toward its $980 million 
principal forgiveness credit obligation.32  According to Credit Suisse, the 
Monitor’s decision to credit short sales as balance forgiveness instead of 
principal forgiveness required Credit Suisse to prioritize a new strategy to 
earn credit to meet the principal forgiveness credit minimum and forced 
Credit Suisse to shift its focus away from earning other types of eligible 
credit, thereby impacting its ability to meet its overall consumer relief 
obligations by the deadline.33  Credit Suisse stated that a result of that 
decision is that Credit Suisse does not earn a 150% credit enhancement for 
short sales completed before November 1, 2017, as that credit 
enhancement applies only to principal forgiveness modifications.34 

As to the shortfall related to the $980 million minimum for 
principal forgiveness, the Monitor initially informed Credit Suisse that it 
did not read the Settlement Agreement as permitting principal forgiveness 
credit for short sales at its first substantive meeting with Credit Suisse 
back in January 2017. 35   At Credit Suisse’s request, the Monitor then 
promptly discussed the issue with DOJ officials, who made clear that they 
believed that the Settlement Agreement did not contemplate that short 
sales should receive principal forgiveness credit, and that such a reading 
would be inconsistent with DOJ’s intent when entering the agreement.36  
Although Credit Suisse subsequently and unsuccessfully appealed to DOJ 
to change its view of the agreement,37 Credit Suisse has had ample time to 
reevaluate its strategy for earning principal forgiveness credit by the 
December 31, 2021 deadline.  This is a course the Monitor repeatedly 
encouraged on multiple occasions over the past six years, including by 
providing suggestions as to how Credit Suisse could improve its 
performance, such as materially increasing its forgiveness of principal on 
mortgages held within its own portfolio.  But Credit Suisse largely 
disregarded those entreaties, instead choosing to make multiple 
unsuccessful appeals to DOJ, and still has not informed the Monitor of a 
viable path toward meeting this obligation in a reasonable timeframe. 

As to the overall $2.80 billion minimum, Credit Suisse stated that 
the credit calculation methodology it agreed to with the Monitor resulted 
in a lower credit amount for short sales than Credit Suisse initially 
forecast.38    This argument is largely beside the point because, as discussed 
throughout this Report, if validated, Credit Suisse’s submissions will 
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already exceed the amount of credit it can earn for relief other than 
principal forgiveness.  Nonetheless, Credit Suisse argued to the Monitor 
that every short sale reduces a borrower’s loan-to-value ratio to 0%.  As 
a result, Credit Suisse claimed that it was entitled to either a 125% credit 
enhancement (if short sales were credited as principal forgiveness) or 
115% credit enhancement (if short sales were credited as balance 
forgiveness) for reducing a borrower’s loan-to-value ratio below 100%.   
The Monitor disagreed with this proposal, for which there was no 
precedent in other RMBS monitorships of which Credit Suisse or the 
Monitor is aware.  The Monitor instead awarded credit on the assumption 
that every short sale reduces the loan-to-value ratio to 100%.  The Monitor 
came to this conclusion because, when a short sale occurs, the loan owner 
does not forgive the entire loan balance, which would be necessary for the 
loan-to-value ratio to become 0%.  Instead, the loan owner receives the 
proceeds from the sale of the home, presumably at 100% of the market 
value of the home at the time, as repayment of the borrower’s loan and 
forgives only the portion of the loan balance that is not covered by the 
proceeds from the sale of the home.  This is equivalent to reducing the 
borrower’s loan-to-value ratio to 100%, because the portion of the loan 
balance that is not forgiven and the value of the home are presumptively 
equal.   

U.S. Real Estate Market.  Credit Suisse also stated that it did not 
meet the deadline because of changed conditions in the United States 
residential real estate market.  According to Credit Suisse, from 2017 
through the present, the housing market has grown and home values have 
risen, which meant that there have a been a lower number of non-
performing mortgage loans with a high loan-to-value ratio available for 
modification.39  Credit Suisse also indicated that the federal government’s 
response to the COVID-19 pandemic limited foreclosure and provided 
stimulus payments to borrowers, which further reduced the need for 
mortgage assistance, resulting in a lower number of eligible loans available 
for modification than Credit Suisse had initially forecast.40 

D. Next Steps: Credit Suisse’s Revised Approach 

Credit Suisse has stated that it recognizes that its performance 
must be improved and has said that it has taken several steps in response.  
For example, Credit Suisse has stated that it very recently retained new 
counsel to help it develop a comprehensive plan intended to expedite 
Credit Suisse’s satisfaction of its remaining consumer relief obligations 
under the Settlement Agreement. 41   This approach is intended to 
supplement the plan of Credit Suisse’s Mortgage Portfolio Management 
group, formed during the summer of 2021 to oversee Credit Suisse’s 
efforts on meeting its consumer relief obligations under the Settlement 
Agreement.42  The Mortgage Portfolio Management group is led by senior 
Credit Suisse personnel.    

Loan-to-Value Ratio: Ratio 
between the amount owed on a 
mortgage loan and the value of 
the home securing the loan. 
Where a borrower’s loan-to-
value ratio is greater than 
100%, the amount the 
borrower owes on her 
mortgage exceeds the value of 
the home.  Where the loan-to-
value ratio is less than 100%, 
the value of the home exceeds 
the amount the borrower owes 
on her mortgage.  For more 
information and illustrative 
examples, refer to the Initial 
Report, at Part II.A.2. 

http://d3cvzjdoxgm4sc.cloudfront.net/uploads/report/pdf_upload/dcafc925-e05f-4fb4-98f8-028c5986106b/ce653b67-d641-43fc-95f7-5560b57477f1.pdf
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Credit Suisse informed the Monitor last year that the newly formed 
Mortgage Portfolio Management group was exploring a revised approach 
which might include acquiring and modifying loan assets on a principal 
basis.43  Credit Suisse has informed the Monitor that there may be a lag 
between implementation of any new approaches and observable impacts 
on Credit Suisse’s credit submissions because, among other the things, it 
takes time to acquire loans that meet the Settlement Agreement’s 
eligibility requirements and successfully engage with the borrower, and 
even then, the Settlement Agreement requires that a borrower make the 
first three scheduled payments under the modification (including trial 
period payments) for Credit Suisse to earn credit for a completed 
modification.44  Credit Suisse has indicated that it expects it will need at 
least until December 31, 2026 to complete the principal forgiveness 
obligation required by the Settlement Agreement.45 

Although Credit Suisse has told the Monitor that it continues to 
explore a revised approach to meet its principal forgiveness obligation, to 
date Credit Suisse has not shared the specific details of its plan nor has the 
Monitor seen an upsurge in submissions of principal forgiveness 
modifications for credit as a result of these efforts. 
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As discussed in the Monitor’s prior reports, Credit Suisse has been 
submitting batches of completed principal forgiveness and principal 
forbearance loan modifications to the Monitor for credit on a periodic 
basis to meet its loan modification relief obligations under the Settlement 
Agreement.46     

In March, June, September, and December 2021, Credit Suisse 
provided the Monitor with its thirteenth, fourteenth, fifteenth, and 
sixteenth submissions of loan modifications (hereinafter collectively 
referred to as the “2021 loan modification submissions”).  Prior to making 
these submissions, SPS and Credit Suisse’s Internal Review Group (“IRG”) 
had each reviewed the loan modifications to verify eligibility and calculate 
credit amounts, using the same procedures outlined in the Monitor’s prior 
reports.   

Credit Suisse’s 2021 loan modification submissions had a total of 
806 loan modifications, for which Credit Suisse claimed a total of 
$9,092,887.59 in credit.47  The Monitor performed tests to confirm that the 
loan modifications met the requirements of the Settlement Agreement, and 
to validate the credit amounts claimed by Credit Suisse.   

The Monitor’s testing found that all 806 loan modifications were 
eligible for credit, and that Credit Suisse was entitled to receive the full 
amount of credit it had claimed for those 806 modifications—
$9,092,887.59—toward its consumer relief obligation.       

 

Summary of Consumer Relief Credit 
2021 Loan Modification Submissions 

Total Amount of Credit Claimed $9,092,887.59 

Total Amount of Credit Earned $9,092,887.59 

Total Number of Modifications Earning 
Credit 

806 

Average Decrease in Borrower’s Monthly 
Mortgage Payment 

23%   /   $222 

Total Amount of Credit Arising from 
Loans Owned by Credit Suisse 

$3,744.61 

Principal Forbearance: Method 
of modifying a mortgage loan     
in which the borrower’s 
repayment of a portion of the 
principal is deferred until the 
end of the term of the loan. The        
principal forbearance amount 
is sometimes referred to as a 
“non‐interest bearing balloon.” 
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A. Results of Testing 

1. Principal Forgiveness Relief 

As discussed in the Monitor’s prior reports, Credit Suisse can 
receive credit under the Settlement Agreement by modifying first lien 
mortgage loans so that the borrower does not have to pay back the full 
amount of the loan. 48   This type of modification, called “principal 
forgiveness,” is discussed in greater detail in the Initial Report, at Part 
II.A.2.a.  As discussed above, Credit Suisse must achieve a minimum of 
$980 million in credit for principal forgiveness loan modifications, of 
which it has earned $52.6 million in credit as of the date of this Report. 

Credit Suisse made limited progress toward this goal in the 
submissions provided during 2021.  In the four 2021 loan modification 
submissions, Credit Suisse submitted just one principal forgiveness loan 
modification to the Monitor, for which it claimed $34,229.37 in credit.49   

The Monitor followed the same testing procedures outlined in the 
Monitor’s prior reports to verify the eligibility of the loan and to calculate 
the credit that Credit Suisse earned for the loan.  The Monitor determined 
that the one principal forgiveness loan modification was eligible for credit 
in the amount claimed.  The Monitor therefore validated $34,229.37 in 
principal forgiveness credit.   

The one principal forgiveness modification reduced the 
borrower’s monthly payments by 43%, or $202.  The modification was 
performed on a loan secured by a property in Michigan and was an earned 
forgiveness modification.50  The loan was owned by an RMBS trust.   

2. Principal Forbearance Relief 

As discussed in the Monitor’s prior reports, Credit Suisse also 
receives credit by modifying first lien mortgage loans to defer all payments 
on a portion of principal until the end of the term of the loan.51  This type 
of modification, called “principal forbearance,” is discussed in greater 
detail in the Initial Report, at Part II.A.2.b. 

In the 2021 loan modification submissions, Credit Suisse 
submitted 805 principal forbearance modifications to the Monitor, for 
which it claimed $9,058,658.22 in credit.52 

The Monitor followed the testing procedures outlined in the 
Monitor’s prior reports to verify the eligibility and calculate credit for the 
loans.  Pursuant to its testing protocol, the Monitor tested 507 of the 
principal forbearance loan modifications and determined that all 507 were 
eligible for credit in the amounts claimed.  The Monitor therefore validated 

http://d3cvzjdoxgm4sc.cloudfront.net/uploads/report/pdf_upload/dcafc925-e05f-4fb4-98f8-028c5986106b/ce653b67-d641-43fc-95f7-5560b57477f1.pdf
http://d3cvzjdoxgm4sc.cloudfront.net/uploads/report/pdf_upload/dcafc925-e05f-4fb4-98f8-028c5986106b/ce653b67-d641-43fc-95f7-5560b57477f1.pdf
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$9,058,658.22 in principal forbearance credit, the total credit amount 
claimed by Credit Suisse. 

   
Loan Owner.  The overwhelming majority of the loans (697 loans) 

for which Credit Suisse earned principal forbearance credit were owned 
by RMBS trusts.  Five loans were owned by Credit Suisse, and 103 loans 
were owned by financial institutions other than Credit Suisse.  

Geographic Distribution.  More than one-third of the loan 
modifications (351 loans, or 44%) for which Credit Suisse earned principal 
forbearance credit were performed on loans secured by properties in five 
states:  Illinois (84 loans, or 10%), Florida (83 loans, or 10%), California 
(67 loans, or 8%), Maryland (59 loans, or 7%), and New Jersey (58 loans, 
or 7%).  The Monitor’s website (www.creditsuisse.rmbsmonitor.com) 
includes interactive maps depicting the total number of loan modifications 
and cumulative amount of principal forbearance for which Credit Suisse 
has received credit to date at the national, state, and county level.  
Appendix B to this Report also summarizes the distribution of credit 
earned by Credit Suisse at the census block level, as required by the 
Settlement Agreement.  

Credit Enhancements and Reductions.  Four of the principal 
forbearance modifications were offered or completed by March 1, 2018, 
making them eligible for the 115% “Early Incentive Credit.”  The Monitor 
determined that Credit Suisse was entitled to $7,930.66 of “Early Incentive 
Credit” for these loans.  The remaining 801 loan modifications were 
offered after March 1, 2018, and therefore did not receive any early 

Summary of Principal Forbearance Credit Earned 
for 2021 Loan Modification Submissions 

Total Amount of Credit Claimed $9,058,658.22 

Total Credit Earned $9,058,658.22 

Total Number of Modifications  
Earning Credit 

805 

Total Amount of Principal  
Forbearance to Borrowers             

(including Earned Forgiveness Credited 
as Forbearance) 

$26,869,249.33 

Total Amount of Principal  
Forbearance to Borrowers                         

 on Loans Owned by Credit Suisse 
$7,427.27 
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incentive credit enhancement.  None of the modifications were HAMP 
modifications, so no credit reduction was applied based on HAMP 
incentives. 

Borrower Impact.  In addition to testing for eligibility and 
validating credit amounts, the Monitor analyzed the loan modifications to 
gauge their overall impact on the borrowers who received them.  On 
average, the principal forbearance modifications reduced borrowers’ 
monthly payments by 23%, or $222. 

 
 

 

 

 

 

 

 

 

 

 

Summary of Impact of Principal Forbearance 
Loan Modifications on Borrowers 

Average Decrease in Borrower’s Monthly 
Mortgage Payment 

23%   /   $222 

Average Amount Borrowers Owed Prior 
to Modification 

$206,059.32 

Average Amount of Forbearance $33,377.95 

Average Pre-Modification Interest Rate 4.67% 

Average Post-Modification Interest Rate 3.25% 



31 

 

 

31 

 

PART IV:  OTHER CONSUMER RELIEF-RELATED EFFORTS TO DATE 

PART IV:  
OTHER CONSUMER RELIEF-RELATED 

EFFORTS TO DATE 
 

 

ENDNOTESPART III:  
NEXT STEPS AND CONCLUSIONS 

 



32 

 

 

32 PART IV:  OTHER CONSUMER RELIEF-RELATED EFFORTS TO DATE 

  



33 

 

 

33 

 

PART IV:  OTHER CONSUMER RELIEF-RELATED EFFORTS TO DATE 

A. Affordable Housing 

As explained in the Initial Report, Credit Suisse must provide 
financing to facilitate the construction, rehabilitation, or preservation of 
affordable housing. 53   Of its $2.80 billion consumer relief obligation, 
Credit Suisse is required to earn $240 million worth of credit by funding 
affordable housing projects.54  Credit Suisse is also required to use its “best 
efforts” to seek to achieve at least $25 million of credit by funding 
affordable housing projects located in Colorado.55 

Credit Suisse is facilitating affordable housing development by 
providing loans to developers that are second or junior in priority to a 
senior loan made by a commercial bank.56   Unlike the senior loan, which 
bears interest at a market rate and which such senior lender expects to be 
repaid with interest, the subordinate loans provided by Credit Suisse bear 
no interest and are not expected to be fully repaid, if they are repaid at all.57   

As of the date of this Report, Credit Suisse has provided 
approximately $57,376,505 in funding to 43 affordable housing projects.58   
Credit Suisse estimates that it achieved $240,405,146 in credit for funding 
these projects, and therefore expects that it has fully satisfied the $240 
million credit minimum.59  Credit Suisse also anticipates that it will obtain 
more than $25 million in credit based on funding affordable housing 
projects located in Colorado.60 

Earlier in the monitorship, the Monitor and Credit Suisse agreed 
upon the eligibility and credit calculation protocols governing Credit 
Suisse’s affordable housing financing efforts.  These protocols establish the 
criteria to determine whether the financing Credit Suisse provides to an 
affordable housing development is eligible for credit under the Settlement 
Agreement and, if so, the amount of the credit.  The Monitor and Credit 
Suisse also finalized the IRG’s testing protocol, pursuant to which Credit 
Suisse confirms that its affordable housing financing is eligible for credit 
under the Settlement Agreement before submitting it to the Monitor for 
review.   

Credit Suisse submitted documentation supporting its request for 
credit in connection with certain of the affordable housing projects in June 
2019, July 2019, November 2019, February 2021, and June 2021.  In 
January 2022, Credit Suisse resubmitted all of the previously submitted 
projects to adjust, among other things, the amount of credit it claimed per 
project.  Specifically, after Credit Suisse’s initial submissions, the Monitor 
and Credit Suisse engaged in discussions about certain projects that Credit 
Suisse claimed were entitled to a credit enhancement available for “Critical 
Needs Family Housing.” 61   This credit enhancement is available for 
projects located in certain designated areas by the federal or state 
governments if the project does not have age restrictions for its tenants.62 
Under the Settlement Agreement, projects eligible for this enhancement 

Affordable Housing:  Housing 
is typically considered 
“affordable” if it consumes no 
more than 30% of a 
household’s income. 
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receive $3.75 in credit for every $1.00 of Credit Suisse’s loss in funding the 
project, rather than $3.25 for every $1.00 of loss for projects not in such 
areas.63  After discussions with the Monitor, Credit Suisse decided to seek 
the Critical Needs Family Housing credit enhancement for only a subset of 
the projects it had initially placed into that category.  Credit Suisse also 
provided in the January 2022 resubmission a number of important 
documents necessary for the Monitor to confirm projects’ eligibility and 
perform credit calculations that had been missing from, or were 
unavailable at the time of, its prior submissions.  In August 2022, Credit 
Suisse submitted paperwork for its final project.64     

The submission of this final project was critical for the Monitor’s 
review, as under the Settlement Agreement, some criteria can only be 
evaluated after all projects are submitted because they are based on a 
review of the full portfolio of submitted projects.  For example, the 
Settlement Agreement requires that 50% of affordable housing units 
generating credit are located in Critical Needs Family Housing 
developments, and further provides that affordable housing units funded 
beyond that minimum threshold are entitled to an additional credit 
enhancement.65  Eligibility for this credit enhancements can therefore only 
be assessed on review of the entire portfolio of submitted projects, as it 
requires the Monitor to calculate the number of affordable rental units 
located in Critical Needs Family Housing developments and compare that 
number to the total number of affordable rental units for all submitted 
projects.  Additionally, the Monitor has completed site visits of selected 
projects.  The Monitor will report on its validation of all of Credit Suisse’s 
affordable housing credits in a single forthcoming report. 

B. 2021 Virtual Borrower Outreach Events 

Under the Settlement Agreement, Credit Suisse must hold three 
borrower outreach events each year until the Monitor certifies that Credit 
Suisse has satisfied its consumer relief obligation.66   The Initial Report 
details the specific requirements for these outreach events.67  As discussed 
in the Initial Report, Credit Suisse designated SPS to coordinate and hold 
the required outreach events.68   

Because of the COVID-19 pandemic, SPS could not safely hold in-
person outreach events in 2021.  As it did in 2020, SPS again hosted three 
virtual outreach events in 2021.  Like SPS’s prior events, each virtual event 
targeted borrowers living near a metropolitan area.  For the three virtual 
events in 2021, SPS focused on borrowers living near Dallas, Texas; San 
Diego, California; and Tampa, Florida.  In advance of each event, SPS sent 
invitations to borrowers who live within a 200-mile radius of the 
applicable metropolitan area.  SPS sent invitations via mail and email. 

 



35 

 

 

35 

 

PART IV:  OTHER CONSUMER RELIEF-RELATED EFFORTS TO DATE 

1. Format 

As discussed in the Eighth Report, following the 2020 virtual 
events the Monitor worked with SPS to make certain changes to the format 
of the events to facilitate more contact between SPS and borrowers.  These 
changes included conducting a live presentation instead of a pre-recorded 
one, implementing a live chat feature during the presentation, offering 
borrowers the ability to book an appointment with an SPS counselor, and 
conducting post-event outreach to borrowers who attended the event but 
did not call SPS to discuss their individual circumstances.  The changes 
resulted in an eleven percentage point increase in the rate of borrowers 
contacting SPS following the event, and a five percentage point increase in 
the rate at which SPS offered some form of mortgage assistance.  

Other than those changes, the format for the 2021 events was 
similar to the 2020 events.  The live presentation provided background 
information about the Settlement Agreement, the types of mortgage 
assistance offered by SPS, the process for applying for mortgage 
assistance, the types of documents required to do so, and contact 
information for local housing counselors.  Borrowers could again join the 
presentation by either videoconference or telephone.  Borrowers who 
attended the event via videoconference were able to view a slideshow that 
accompanied the presentation and to use a chat function to submit 
questions or request an appointment to have a phone call with an SPS 
associate.  After SPS gave the live presentation in English, SPS provided the 
same presentation in Spanish.  SPS also made its translation service line 
available to all attendees if borrowers needed assistance in other 
languages.   

Throughout the presentation borrowers were also provided the 
phone number of SPS’s call center and were encouraged to call SPS’s 
counselors to discuss the mortgage assistance options available to them 
based on their individual circumstances.  Borrowers who called SPS during 
or after the presentation and requested mortgage assistance followed the 
same procedures as all borrowers who call and request mortgage relief.  
This process involves discussing the borrower’s individual circumstances, 
working with the borrower to complete a request for mortgage assistance 
if required, and collecting documents necessary to evaluate the borrower 
for potential relief.  More information about the process SPS uses to 
evaluate borrowers for mortgage assistance is in the Initial Report at Part 
II.A.1.  

In advance of each event, SPS prepared its call center staff to help 
borrowers who experienced technical difficulties accessing the events.  If 
the call center staff was not able to help a borrower access the 
videoconference for the event, staff members informed the borrower of 
the phone number to attend the event via telephone instead, which 

http://d3cvzjdoxgm4sc.cloudfront.net/uploads/report/pdf_upload/dcafc925-e05f-4fb4-98f8-028c5986106b/ce653b67-d641-43fc-95f7-5560b57477f1.pdf
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allowed the borrower to access the same audio that was played during the 
videoconference. 

2. Texas Event 

On Tuesday, November 9, 2021, SPS held its first virtual outreach 
event for the 2021 calendar year, which targeted borrowers in the Dallas, 
Texas metropolitan area.  The presentation portion of the event took place 
from 6:00 pm to 6:30 pm local time.  

Monitor’s Observations 

The Monitor observed the presentation portion of the Texas 
outreach event.  The Monitor followed the same instructions SPS provided 
to borrowers to access the presentation via both videoconference and 
phone.  The presentation started on time and ran smoothly.   

The presentation included contact information for Catholic 
Charities of Dallas, Dallas County Home Loan Counseling Center, and 
Homeownership Preservation Foundation, three HUD-approved housing 
counseling agencies that provide advice on buying a home, renting, 
defaults, foreclosures, and credit issues in the Dallas, Texas area.  

Event Metrics 

Number of Invitees and Attendees.  SPS sent invitations to 810 
borrowers.  Seventeen borrowers ultimately attended the event, resulting 
in an approximate 2.1% return rate on attendance.69  This compares to a 
1% return rate from prior in-person events arranged by the HOPE NOW 
Alliance and the U.S. Department of the Treasury.70  The return rate for the 
2020 pre-recorded virtual events ranged from 2.5% to 3.9%.71   

This event had the fewest number of attendees of any of the 
borrower outreach events SPS has hosted during the course of the 
monitorship.  Of the 17 borrowers in attendance, 8 attended via 
videoconference and 9 attended via telephone.72  During the event, three 
borrowers utilized the chat function.73  The borrowers asked questions 
about relocation assistance provided in connection with certain types of 
mortgage assistance, the treatment of loans held in the name of a deceased 
parent, and to inquire about the status of a pending mortgage relief 
application.74  In addition, one borrower scheduled an appointment with 
SPS, and SPS confirmed that the borrower later met with SPS over the 
phone during the scheduled time.75 

The majority of customers polled by SPS said that they had learned 
of the event through the mailed invitation. 
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Outcome.  In the week following the event, eight of the attendees 
called SPS to discuss their accounts.76  According to SPS, as of September 
28, 2022, SPS had completed evaluations of each of the borrowers who 
called SPS.77  

Outcome 
Number of 

Borrower Accounts 

Mortgage Assistance Offered 5 

No Mortgage Assistance Offered 2 

Did Not Request 
Mortgage Assistance 

1 

Did Not Call In 9 

 
Types of Mortgage Assistance Offered.  SPS offered some type of 

mortgage assistance option to five borrower accounts (63% of attendees 
that called SPS after the event as noted above; 29% of all in attendance), 
including one account where SPS offered a permanent modification.78  SPS 
offered repayment plans to three accounts, and COVID forbearance to 
one account.79  

Mortgage Assistance 
Offered 

Number of 
Borrower Accounts 

Permanent Modification 1 

Repayment Plan 3 

COVID Forbearance 1 

 
Loan-to-Value Ratio.  Borrower accounts’ loan-to-value ratios 

varied.  Two of the accounts of the borrowers in attendance had a loan-to-
value ratio greater than 100% (based on the most recent property value in 
SPS’s system, which may not be within the last 90 days); ten had a loan-to-
value ratio below 80%; and five did not have a property valuation 
conducted by SPS as of the date of the event.80  

 

COVID Forbearance: SPS has 
adopted a blanket rule that all 
loans it services are eligible for 
a 90-day period of payment 
forbearance if the borrower’s 
ability to pay has been affected 
by COVID-19. 
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Loan-to-Value Ratio 
Number of 

Borrower Accounts 

< 80% 10 

80% - 100% 0 

> 100% 2 

Unknown: No Property Valuation 
Conducted by SPS as of the Date 

of the Event 
5 

 
Delinquency Status.  All of the accounts with borrowers in 

attendance were classified as delinquent by SPS (i.e., they were 30 or more 
days past due on their mortgage loan payments).81  The distribution of 
delinquency statuses was as follows.82  

Delinquency Status 
Number of 

Borrower Accounts 

Current 0 

30-90 Days 3 

120 + Days 14 

 
3. Florida Event 

On Wednesday, November 17, 2021, SPS held its second virtual 
outreach event for the 2021 calendar year, which was targeted toward 
borrowers in the Tampa, Florida metropolitan area.  The presentation 
portion of the event took place from 6:00 pm to 6:30 pm local time. 

Monitor’s Observations 

The Monitor observed the presentation portion of the Florida 
outreach event.  The Monitor followed the same instructions SPS provided 
to borrowers to access the presentation via both videoconference and 
phone.  The presentation started on time and ran smoothly.   

The presentation included contact information for Real Estate 
Education and Community Housing, Inc., Solita’s House, Inc., and 
Homeownership Preservation Foundation, three HUD-approved housing 
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counseling agencies that provide advice on buying a home, renting, 
defaults, foreclosures, and credit issues in the Tampa, Florida area.   

Event Metrics 

Number of Invitees and Attendees.  SPS sent invitations to 3,212 
borrowers.  Ninety-one borrowers ultimately attended the event, 
representing 92 accounts, resulting in an approximate 2.8% return rate on 
attendance.83   

Of the 91 borrowers in attendance, 47 attended via 
videoconference, 38 attended via telephone, and six attended using both 
methods.84  The majority of customers polled by SPS said that they had 
learned of the event through the mailed invitation.  

During the event, 12 borrowers utilized the chat function.85  The 
borrowers asked questions about COVID-19-related mortgage assistance 
options, whether loan modifications were available for second mortgages, 
whether modifications were available for those who had already received 
foreclosure notices, and the U.S. Treasury Department’s Homeowner 
Assistance Fund.86  Nine borrowers requested appointments through the 
chat function, and eight borrowers scheduled an appointment.87  Seven of 
those borrowers kept their appointments.88  

Outcome.  In the week following the event, 57 of the attendees, 
representing 58 accounts, called SPS to discuss their accounts. 89  
According to SPS, as of October 13, 2022, SPS was still evaluating two of 
those accounts for mortgage assistance.90  In each of the two cases, SPS 
made more than two dozen phone calls and sent multiple letters to the 
borrowers; however, the borrowers have been unable to provide the 
documentation necessary for SPS’s review of the accounts.91 

Outcome 
Number of 

Borrower Accounts 

Pending Documents 2 

Mortgage Assistance Offered 20 

No Mortgage Assistance Offered 32 

Did Not Request 
Mortgage Assistance 

4 

Did Not Call In 34 
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Types of Mortgage Assistance Offered.  As of October 13, 2022, SPS 
had offered some type of mortgage assistance option to 20 borrower 
accounts (35% of accounts for which a borrower called in; 22% of all in 
attendance), including nine accounts where SPS offered a trial loan 
modification.92  SPS offered an assumption to one account, a repayment 
plan to four accounts, and COVID forbearance to six accounts.93   

Mortgage Assistance 
Offered 

Number of 
Borrower Accounts 

Trial Loan Modification 9 

Assumption 1 

Repayment Plan 4 

COVID Forbearance 6 

 
Loan-to-Value Ratio.  Approximately 10% of the accounts with a 

borrower in attendance had a loan-to-value ratio greater than 100% 
(based on the most recent property value in SPS’s system, which may not 
be within the last 90 days); approximately 14% had a loan-to-value ratio 
between 80% and 100%; and approximately 65% had a loan-to-value ratio 
below 80%.94   Specifically, the loan-to-value ratios were distributed as 
follows.95  

Loan-to-Value Ratio 
Number of 

Borrower Accounts 

< 80% 60 

80% - 100% 13 

> 100% 9 

Second Lien 5 

Unknown: No Property Valuation 
Conducted by SPS as of the Date 

of the Event 
5 

 
Delinquency Status.  The vast majority of accounts with borrowers 

in attendance (approximately 98%) were classified as delinquent by SPS 

Assumption: Agreement by 
which a new borrower assumes 
the rights and obligations of an 
existing mortgage and agrees to 
make the payments required 
under the loan. One scenario in 
which an assumption may 
occur is where the original 
borrower has passed away and 
a family member would like to 
retain the home and become 
responsible for the mortgage. 
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(i.e., they were 30 or more days past due on their mortgage loan 
payments).96  The distribution of delinquency statuses was as follows.97  

Delinquency Status 
Number of 

Borrower Accounts 

Current 2 

30-90 Days 17 

120 + Days 73 

 
4. California Event 

On Tuesday, November 23, 2021, SPS held its third virtual 
outreach event for the 2021 calendar year, which was targeted toward 
borrowers in the San Diego, California metropolitan area.  The 
presentation portion of the event took place from 6:00 pm to 6:30 pm local 
time. 

Monitor’s Observations 

The Monitor observed the presentation portion of the California 
outreach event.  The Monitor followed the same instructions SPS provided 
to borrowers to access the presentation via both videoconference and 
phone.  The presentation started on time and ran smoothly.   

The presentation included contact information for Union of Pan 
Asian Communities, NID-HCA San Diego, and Homeownership 
Preservation Foundation, three HUD-approved housing counseling 
agencies that provide advice on buying a home, renting, defaults, 
foreclosures, and credit issues in the San Diego, California area.   

Event Metrics 

Number of Invitees and Attendees.  SPS sent invitations to 4,389 
borrowers.  107 borrowers ultimately attended the event, resulting in an 
approximate 2.4% return rate on attendance.98   

Of the 107 borrowers in attendance, 71 attended via 
videoconference, 34 attended via telephone, and two attended using both 
methods.99  The majority of customers polled by SPS said that they had 
learned of the event through the mailed invitation.  

During the event, 19 borrowers utilized the chat function.100  The 
borrowers asked questions about COVID-19-related mortgage assistance, 
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whether mortgage assistance was available for those who had already 
received foreclosure notices or were previously denied a loan 
modification, and the U.S. Treasury Department’s Homeowner Assistance 
Fund. 101   Some borrowers also asked logistical questions, including 
whether the presentation would be made available as a recording after the 
session ended.102  Six borrowers requested and scheduled appointments 
through the chat function.103  All six borrowers kept their appointments.104  

Outcome.  In the week following the event, 49 of the attendees 
called SPS to discuss their accounts.105   

Outcome 
Number of 

Borrower Accounts 

Mortgage Assistance Offered 33 

No Mortgage Assistance Offered 16 

Did Not Call In 58 

 
Types of Mortgage Assistance Offered.  As of October 13, 2022, SPS 

had offered some type of mortgage assistance option to 33 borrowers 
(67% of attendees that called in; 30% of all in attendance), including seven 
accounts where SPS offered a trial loan modification and two accounts 
where SPS offered a permanent loan modification. 106   SPS offered an 
assumption to one account, payment deferral to six accounts, a 
repayment plan to seven accounts, and COVID forbearance to ten 
accounts.107  

Payment Deferral: Payment 
deferral is one option a servicer 
or owner of a loan may offer to 
a borrower who has not made 
payments on their loan during a 
period of payment forbearance 
or delinquency.  A borrower 
who receives payment deferral 
has their missed principal and 
interest payments transferred 
into a non-interest bearing 
balance which the borrower 
will not have to pay until the 
end of the loan. In contrast, 
with a principal forbearance 
modification, a portion of the 
borrower’s unpaid principal 
(not missed payments) is 
transferred to a non-interest 
bearing account.  With a 
principal forbearance 
modification, a borrower’s 
monthly payment is decreased 
and the borrower does not have 
to pay interest on the amount of 
the forborne principal.  With 
payment deferral, a borrower’s 
monthly payment stays the 
same and no interest is 
forgiven. 
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Mortgage Assistance 
Offered 

Number of 
Borrower Accounts 

Trial Loan Modification 7 

Permanent Loan Modification 2 

Assumption 1 

Payment Deferral 6 

Repayment Plan 7 

COVID Forbearance 10 

 
Loan-to-Value Ratio.  The vast majority of borrower accounts’ 

loan-to-value ratios were below 80%.  Approximately 2% of the accounts 
in attendance had a loan-to-value ratio greater than 100% (based on the 
most recent property value in SPS’s system, which may not be within the 
last 90 days); approximately 4% had a loan-to-value ratio between 80% 
and 100%; and approximately 88% had a loan-to-value ratio below 
80%. 108   Specifically, the loan-to-value ratios were distributed as 
follows.109 

Loan-to-Value Ratio 
Number of 

Borrower Accounts 

< 80% 94 

80% - 100% 4 

> 100% 3 

Unknown: No Property Valuation 
Conducted by SPS as of the Date 

of the Event 
6 

 
Delinquency Status.  All of accounts with borrowers in attendance 

were classified as delinquent by SPS (i.e., they were 30 or more days past 
due on their mortgage loan payments).110  The distribution of delinquency 
statuses was as follows.111 
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Delinquency Status 
Number of 

Borrower Accounts 

Current 0 

30-90 Days 29 

120 + Days 78 

 
5. Comparison to Prior Virtual and In-Person Events 

Unlike with in-person events, the Monitor was not able to observe 
most of the borrower interactions with SPS staff, which principally 
occurred during individual phone calls following the presentation, with 
the exception of the questions and answers submitted through the chat 
function during the live presentation.  However, at the Monitor’s request, 
SPS collected feedback from borrowers during their individual calls.  
According to SPS, borrowers reported that “the presentation for the 
outreach was pretty neat,” “it was very informative,” and they 
“appreciate[d] being made aware of all of the options.”112  This feedback 
was similar to what SPS reported following the pre-recorded virtual events 
in 2020.113 

To further assess the effectiveness of the virtual events, including 
the changes made to the event format, the Monitor compared the 
attendance and outcome metrics from the 2021 virtual events to the 
metrics for the nine in-person events SPS hosted from 2017 to 2019 and 
the virtual events held in 2020.  Notably, fewer borrowers attended the 
2021 virtual events than either the 2020 virtual events or the previous in-
person events.  However, of the borrowers in attendance, a higher 
percentage of the borrowers at the 2021 virtual events spoke to an SPS 
counselor (53%) and were offered some form of assistance (26%) as 
compared to the 2020 virtual events.   The changes in the event format to 
incorporate a live presentation, add a live chat feature, and provide 
borrowers with the ability to make appointments may have increased the 
rate at which borrowers in attendance contacted SPS and ultimately were 
able to receive mortgage assistance. 

As with the prior virtual events, the borrowers who attended the 
2021 virtual events were located farther away from the targeted 
metropolitan area than borrowers who attended the in-person events.   

The table below compares the average attendance and outcome 
metrics for the 2021 virtual events to the nine in-person events SPS held 
in 2017, 2018, and 2019 and to the three virtual events SPS held in 2020.   
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Borrowers 

in 
Attendance 

Spoke to 
SPS 

Counselor 

SPS 
Offered 

Mortgage 
Assistance 

SPS Offered 
Loan 

Modification 

Pending 
Documents 

In-
Person 
Events 

96 96 52 24 0 

2020 
Virtual 
Events 

121 51 25 5 1 

2021 
Virtual 
Events 

72 38 19 6 1 

 
Attendance.  On average, 96 borrowers attended each in-person 

outreach event, 121 borrowers attended each 2020 virtual outreach event, 
and 72 borrowers attended each 2021 virtual outreach event.   

Distance Traveled.  Borrowers traveled an average of 29.7 miles to 
attend the in-person outreach events, whereas borrowers who attended 
the 2021 virtual outreach events lived an average of 111.3 miles from the 
downtown area where the event was targeted (compared to 93.9 miles on 
average for the 2020 virtual events). 

Contact Rate.  The average attendance at the 2021 virtual events 
was 72 borrowers, and on average 38 borrowers from each event called 
SPS to discuss their account during the week following the event.  This 
represents a 53% contact rate.  During the 2020 virtual events, the average 
attendance was 121 borrowers, and 51 attendees, on average, called SPS 
to discuss their account during the week following the event.  This 
represents a 42% contact rate.  In contrast, all borrowers who attended an 
in-person event spoke to an SPS counselor.   

Outcome.  To date, 26% of the borrowers who attended the 2021 
virtual events were offered some type of mortgage assistance, compared 
to 20% of the borrowers who attended the 2020 virtual events and 54% 
of the borrowers who attended the in-person events.  To date, 7% of the 
borrowers who attended the 2021 virtual events were offered loan 
modifications, compared to 4% of the borrowers who attended the 2020 
virtual events and 25% of the borrowers who attended in-person events.  

The difference in outcomes may be explained by the fact that at the 
in-person outreach events, every attendee meets with and has the 
opportunity to discuss their account with an SPS staff member.  In contrast, 
attendees at the virtual events generally could only discuss their accounts 
with an SPS staff member if they made the decision during or after the 
presentation to call SPS.     
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Cost.  SPS calculated the cost of each virtual event to be 
approximately $5,000.114  This included the costs of retaining a vendor to 
help with the logistics of presenting the event via videoconference and 
telephone and tracking the borrowers in attendance, hiring a vendor that 
translated the presentation into Spanish, and mailing invitation letters to 
borrowers.115  In contrast, on average each in-person outreach event cost 
approximately $27,000, as explained in prior reports. 

6. Upcoming Events 

Because of continuing safety concerns arising from COVID-19, SPS 
is again conducting the borrower outreach events for 2022 virtually.  The 
format for these virtual events will be the same as the format for the 2021 
events, including a live presentation, a chat feature that allows borrowers 
to ask questions during the event, and the option to schedule an 
appointment.116  In addition, SPS will invite a larger number of borrowers 
to attend each event in an effort to increase the number of borrowers who 
receive mortgage assistance in connection with these events.117  SPS will 
now send invitations to borrowers located within 300 miles of the targeted 
area (as compared to the 50-mile target radius for the in-person events 
and the 100-mile target radius for the 2020 and 2021 virtual outreach 
events).118     

On September 15, 2022, SPS hosted a virtual outreach event 
targeting borrowers within 300 miles of Las Vegas, Nevada.  On October 
13, 2022, SPS hosted a virtual outreach event targeting borrowers within 
300 miles of Chicago, Illinois.  SPS also plans to host a virtual event 
targeting borrowers within 300 miles of Washington, D.C. on November 
17, 2022.  The 2022 virtual outreach events will be the subject of a future 
report. 
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PART V:  CONCLUSIONS 

Based on the information submitted to the Monitor and the work 
described in this Report, and subject to the Monitor’s final determination 
and certification that Credit Suisse’s consumer relief efforts comply with 
the requirements of the Settlement Agreement, the Monitor concludes: 

• Credit Suisse did not complete its principal forgiveness 
relief obligation by the December 31, 2021 deadline set by 
the Settlement Agreement.  After Credit Suisse submits all 
relief completed prior to the deadline to the Monitor, the 
Monitor will calculate the total amount of credits earned by 
Credit Suisse by the deadline, the amount of the shortfall, 
and the amount of the additional consumer relief credit 
that Credit Suisse must achieve as a result of not earning all 
of the required credits by the deadline in accordance with 
the terms of the Settlement Agreement.    

• The loan modifications submitted by Credit Suisse in the 
2021 submissions are eligible for credit under the 
Settlement Agreement in the amounts claimed by Credit 
Suisse.  

• To date, Credit Suisse has earned $52,597,888.16 in 
principal forgiveness credit and $274,190,439.72 in 
principal forbearance credit pursuant to the Settlement 
Agreement. 

• To date, Credit Suisse has provided the Monitor with all 
documents and information the Monitor has requested for 
the purpose of determining whether Credit Suisse has 
satisfied its consumer relief obligation, as required by the 
Settlement Agreement. 

• Credit Suisse has held all of the three required borrower 
outreach events for 2021, and those events have complied 
with the parameters set forth in the Settlement Agreement. 
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ENDNOTES FOR EXECUTIVE SUMMARY 
 
1 Capitalized terms have the same meanings as in the Monitor’s initial report, dated October 27, 2017.  
For ease of reference, these terms are defined again within this Report, and are also included in the 
Glossary that appears at the end of this Report. 
2 Settlement Agreement between the United States and Credit Suisse Securities (USA) LLC, Annex 2 – 
Consumer Relief, at 7, Jan. 18, 2017 (“Credit Suisse Annex 2”). 
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and DOJ.  The Monitor and DOJ both took the position that the Settlement Agreement did not permit 
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stated that Credit Suisse never mentioned short sales during the parties’ negotiations and DOJ did not 
intend for short sales to be credited as principal forgiveness.  Mar. 9, 2018 Meeting with Credit Suisse 
and DOJ.    
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43 Sept. 15, 2021 On-Site Meeting with Credit Suisse.  
44 Credit Suisse Annex 2 at 2 n.1. 
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APPENDIX A: CREDIT SUISSE’S SUMMARY TO MONITOR OF CREDIT SUISSE’S 
PROGRESS THROUGH 12/31/2021 

Change in Assessment of Ability to Meet Item 1 Consumer Relief Requirements 

In the second quarter of 2021, Credit Suisse, at the Group level, evaluated Credit Suisse’s 2017-
2021 progress towards satisfaction of its Item 1 consumer relief commitment.  The Credit Suisse 
senior executives’ assessment of Credit Suisse’s ability to meet the requirements of Item 1 by the 
end of 2021 is an expectation that Credit Suisse will need additional time to satisfy in full such 
Item 1 obligations.  They appointed a new team to focus on accelerating Credit Suisse’s 
satisfaction of its Item 1 consumer relief commitment.  

The delay in progress is primarily a result of the following factors:  

Upon entry into the settlement, Credit Suisse developed a plan to satisfy its Item 1 consumer 
relief requirements by offering consumer relief through its affiliate servicer.  As part of that plan, 
Credit Suisse strongly believed that it was entitled to credit for first lien principal forgiveness in 
connection with short sales under Item 1.A.  After discussion with the monitor and the DOJ, Credit 
Suisse reached the conclusion in the second quarter of 2021 that it would instead receive credit 
for short sales under Item 1.F.  As a result, Credit Suisse has prioritized a new strategy focused 
on generating credit to satisfy the Item 1.A Credit Minimum, thereby shifting its focus away from 
earning credit under other Item 1 subsections through other forms of relief.  

Credit Suisse has also reevaluated its estimation of obtaining other Item 1 credits based on 
ongoing discussions with the monitor.  For example, receipt of credit under Item 1.F for first lien 
principal forgiveness in connection with short sales, instead of under Item 1.A as originally 
expected, resulted in a reduction of anticipated credits in relation to short sales by not receiving 
Enhanced Early Incentive Credit, which is only available under Item 1.A, and not being able to 
apply the Early Incentive Credit related to short sales to the Item 1.A Credit Minimum.  
Additionally, certain credit calculations agreed to with the monitor resulted in less available 
credit than was initially forecast.  

In addition, the U.S. residential real estate market demonstrated sustained growth from 2017 
through the present, and the accelerated home price appreciation that began, and is continuing, 
during the COVID-19 pandemic, have both resulted in the market for residential mortgage loans 
yielding a significant diminishment in the amount of high-LTV non-performing mortgage loans 
available for modification.  In response to the COVID-19 pandemic, the federal government 
provided stimulus payments to borrowers and passed the CARES Act to limit foreclosure.  As a 
result of those and other federal and state interventions, fewer borrowers required assistance, 
and were less receptive to offers of relief, from their loan servicer than was initially forecast, 
thereby further reducing the amount of eligible mortgage loans available for modification.  
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The combination of the timing and result of certain decisions related to Item 1 credit availability, 
in conjunction with the timing and effect of the changed conditions to the market for residential 
mortgage loans, have caused Credit Suisse to perform a reassessment of its progress towards 
satisfaction of its Item 1 consumer relief commitment within the five-year period provided in the 
settlement, resulting in an expectation that Credit Suisse may only complete its Item 1 consumer 
relief conditions by 2026 or later.
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APPENDIX B: DISTRIBUTION OF LOAN MODIFICATION  
CREDIT AT CENSUS BLOCK LEVEL FOR  

2021 LOAN MODIFICATION SUBMISSIONS  

State County 
Census 
Tract 

Census 
Block 

Total Principal
Forgiveness 

Credit 

Total Principal
Forbearance 

Credit 

Total 
Credit 

AK Anchorage 
Municipality 

002711 1004 $0.00 $8,216.13 $8,216.13

AK Anchorage 
Municipality 

002702 1000 $0.00 $8,216.13 $8,216.13

AL Jefferson 
County 

012001 1032 $0.00 $8,841.22 $8,841.22

AL Jefferson 
County 

012002 1008 $0.00 $1,755.68 $1,755.68

AL Jefferson 
County 

012104 3078 $0.00 $947.76 $947.76

AL Jefferson 
County 

013200 1001 $0.00 $240.04 $240.04

AL Lee County 042006 1003 $0.00 $128.55 $128.55

AL Montgomery 
County 

005610 1031 $0.00 $225.74 $225.74

AL Morgan County 005109 2020 $0.00 $2,292.65 $2,292.65

AL Russell County 030200 2004 $0.00 $258.41 $258.41

AL Talladega 
County 

010201 1106 $0.00 $318.64 $318.64

AL Talladega 
County 

010900 3017 $0.00 $4,514.36 $4,514.36

AR Garland County 010500 3090 $0.00 $310.18 $310.18

AR Pulaski County 002700 6011 $0.00 $5,106.64 $5,106.64

AR Pulaski County 004205 1024 $0.00 $314.47 $314.47

AR Washington 
County 

010200 1001 $0.00 $208.48 $208.48

AZ Maricopa 
County 

112511 2001 $0.00 $369.27 $369.27

AZ Maricopa 
County 

216853 3005 $0.00 $533.69 $533.69

AZ Maricopa 
County 

422502 2006 $0.00 $515.87 $515.87

AZ Maricopa 
County 

422504 3001 $0.00 $285.90 $285.90

AZ Maricopa 
County 

815800 2002 $0.00 $14,999.05 $14,999.05

AZ Pima County 002300 1003 $0.00 $112.21 $112.21
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State County 
Census 
Tract 

Census 
Block 

Total Principal
Forgiveness 

Credit 

Total Principal
Forbearance 

Credit 

Total 
Credit 

AZ Pima County 002703 3011 $0.00 $8,061.42 $8,061.42

AZ Pinal County 001404 1030 $0.00 $13,448.86 $13,448.86

CA Alameda 
County 

440335 2011 $0.00 $44,849.63 $44,849.63

CA Alameda 
County 

441402 2000 $0.00 $629.82 $629.82

CA Butte County 002602 3002 $0.00 $25,339.22 $25,339.22

CA Contra Costa 
County 

314104 1029 $0.00 $577.85 $577.85

CA Contra Costa 
County 

355108 3005 $0.00 $755.89 $755.89

CA El Dorado 
County 

030804 2007 $0.00 $45,371.91 $45,371.91

CA Fresno County 002601 2012 $0.00 $191.21 $191.21

CA Fresno County 003500 1020 $0.00 $9,436.58 $9,436.58

CA Fresno County 005522 3034 $0.00 $939.65 $939.65

CA Fresno County 006501 2006 $0.00 $4,087.61 $4,087.61

CA Imperial County 011803 1075 $0.00 $7,435.16 $7,435.16

CA Kern County 000700 5015 $0.00 $27,075.37 $27,075.37

CA Kern County 003114 4008 $0.00 $22,971.80 $22,971.80

CA Kern County 004901 4019 $0.00 $17,831.43 $17,831.43

CA Los Angeles 
County 

106111 2004 $0.00 $41,273.25 $41,273.25

CA Los Angeles 
County 

121020 2007 $0.00 $21.38 $21.38

CA Los Angeles 
County 

131010 2021 $0.00 $7.05 $7.05

CA Los Angeles 
County 

135202 1011 $0.00 $15,195.74 $15,195.74

CA Los Angeles 
County 

218220 3000 $0.00 $17,262.00 $17,262.00

CA Los Angeles 
County 

220100 2004 $0.00 $364.00 $364.00

CA Los Angeles 
County 

228900 1012 $0.00 $234,315.49 $234,315.49

CA Los Angeles 
County 

242600 1003 $0.00 $1,432.87 $1,432.87

CA Los Angeles 
County 

301204 2001 $0.00 $497.16 $497.16

CA Los Angeles 
County 

534803 1007 $0.00 $6,567.13 $6,567.13
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State County 
Census 
Tract 

Census 
Block 

Total Principal
Forgiveness 

Credit 

Total Principal
Forbearance 

Credit 

Total 
Credit 

CA Los Angeles 
County 

541604 1007 $0.00 $1,439.95 $1,439.95

CA Los Angeles 
County 

550500 5004 $0.00 $26,665.75 $26,665.75

CA Los Angeles 
County 

602402 4011 $0.00 $659.88 $659.88

CA Los Angeles 
County 

900300 1102 $0.00 $428.12 $428.12

CA Los Angeles 
County 

900300 1112 $0.00 $12,276.60 $12,276.60

CA Los Angeles 
County 

900501 3010 $0.00 $347.83 $347.83

CA Los Angeles 
County 

901009 2010 $0.00 $518.62 $518.62

CA Monterey 
County 

013700 2005 $0.00 $63,542.62 $63,542.62

CA Monterey 
County 

014601 1003 $0.00 $581.65 $581.65

CA Orange County 075604 3000 $0.00 $1,026.00 $1,026.00

CA Orange County 086304 1008 $0.00 $8.54 $8.54

CA Orange County 088403 1021 $0.00 $10,276.42 $10,276.42

CA Riverside 
County 

042618 2003 $0.00 $467.49 $467.49

CA Riverside 
County 

043313 2000 $0.00 $37,357.15 $37,357.15

CA Riverside 
County 

043508 1036 $0.00 $284.58 $284.58

CA Riverside 
County 

045214 1024 $0.00 $5,373.81 $5,373.81

CA Riverside 
County 

046405 1004 $0.00 $27.00 $27.00

CA Riverside 
County 

048100 1024 $0.00 $682.15 $682.15

CA Riverside 
County 

048300 2006 $0.00 $6,434.99 $6,434.99

CA Riverside 
County 

050300 2011 $0.00 $13,020.60 $13,020.60

CA Sacramento 
County 

007104 1021 $0.00 $756.89 $756.89

CA Sacramento 
County 

009314 1000 $0.00 $515.12 $515.12

CA San Bernardino 002305 2006 $0.00 $1,015.32 $1,015.32
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State County 
Census 
Tract 

Census 
Block 

Total Principal
Forgiveness 

Credit 

Total Principal
Forbearance 

Credit 

Total 
Credit 

County

CA San Bernardino 
County 

002401 5002 $0.00 $246.38 $246.38

CA San Bernardino 
County 

003509 1004 $0.00 $14,994.48 $14,994.48

CA San Bernardino 
County 

003510 2008 $0.00 $25,762.62 $25,762.62

CA San Bernardino 
County 

007410 3003 $0.00 $299.64 $299.64

CA San Bernardino 
County 

009110 1013 $0.00 $18,213.47 $18,213.47

CA San Bernardino 
County 

009709 2002 $0.00 $19,341.09 $19,341.09

CA San Bernardino 
County 

011800 4125 $0.00 $29,758.21 $29,758.21

CA San Diego 
County 

002708 1002 $0.00 $120.00 $120.00

CA San Diego 
County 

003401 3006 $0.00 $397.92 $397.92

CA San Diego 
County 

016802 3004 $0.00 $912.11 $912.11

CA San Diego 
County 

017015 3010 $0.00 $4,378.11 $4,378.11

CA San Joaquin 
County 

003205 3004 $0.00 $216.00 $216.00

CA San Joaquin 
County 

005210 1042 $0.00 $715.43 $715.43

CA Santa Clara 
County 

504422 1005 $0.00 $402.64 $402.64

CA Solano County 250605 3000 $0.00 $12,247.01 $12,247.01

CA Tulare County 001902 4007 $0.00 $1,462.25 $1,462.25

CA Tulare County 004101 2014 $0.00 $3,128.01 $3,128.01

CA Ventura County 006400 2004 $0.00 $680.00 $680.00

CA Yolo County 010310 1021 $0.00 $865.75 $865.75

CA Yolo County 010510 1004 $0.00 $7,069.60 $7,069.60

CO Garfield County 951702 2013 $0.00 $330.18 $330.18

CO Pueblo County 000200 2030 $0.00 $440.88 $440.88

CO Weld County 002502 2152 $0.00 $1,870.52 $1,870.52

CT Fairfield County 020100 1005 $0.00 $39,499.77 $39,499.77

CT Fairfield County 021900 4010 $0.00 $41,623.81 $41,623.81

CT Fairfield County 042600 3001 $0.00 $11,915.34 $11,915.34
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State County 
Census 
Tract 

Census 
Block 

Total Principal
Forgiveness 

Credit 

Total Principal
Forbearance 

Credit 

Total 
Credit 

CT Fairfield County 044000 2004 $0.00 $16,675.28 $16,675.28

CT Fairfield County 050500 2003 $0.00 $5,500.39 $5,500.39

CT Fairfield County 060900 2008 $0.00 $19,235.35 $19,235.35

CT Fairfield County 072000 2005 $0.00 $10,298.32 $10,298.32

CT Fairfield County 072500 3000 $0.00 $10,358.87 $10,358.87

CT Fairfield County 080900 2014 $0.00 $31,071.70 $31,071.70

CT Fairfield County 210400 4010 $0.00 $1,333.79 $1,333.79

CT Hartford 
County 

481300 2026 $0.00 $12,986.91 $12,986.91

CT Hartford 
County 

492500 1022 $0.00 $4,303.25 $4,303.25

CT Hartford 
County 

494500 3006 $0.00 $41,183.95 $41,183.95

CT Hartford 
County 

503500 1000 $0.00 $875.77 $875.77

CT Hartford 
County 

503900 2001 $0.00 $3,745.00 $3,745.00

CT Hartford 
County 

503900 5010 $0.00 $15,349.21 $15,349.21

CT Litchfield 
County 

250100 1005 $0.00 $1,241.83 $1,241.83

CT Litchfield 
County 

260200 1018 $0.00 $81,397.99 $81,397.99

CT New Haven 
County 

150600 4000 $0.00 $13,460.10 $13,460.10

CT New Haven 
County 

165700 3005 $0.00 $13,619.23 $13,619.23

CT New London 
County 

690300 3003 $0.00 $16,344.87 $16,344.87

CT New London 
County 

696100 3022 $0.00 $22,834.13 $22,834.13

CT New London 
County 

696700 3004 $0.00 $12,552.98 $12,552.98

CT New London 
County 

716101 1030 $0.00 $7,510.47 $7,510.47

DC District of 
Columbia 

007409 1001 $0.00 $7,455.36 $7,455.36

DE Kent County 040100 3010 $0.00 $11,989.34 $11,989.34

DE Kent County 042201 2012 $0.00 $1,561.37 $1,561.37

DE New Castle 
County 

000200 3004 $0.00 $16,973.98 $16,973.98
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State County 
Census 
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DE New Castle 
County 

000500 1005 $0.00 $2,530.98 $2,530.98

DE New Castle 
County 

002900 4010 $0.00 $9,641.37 $9,641.37

DE New Castle 
County 

013200 3000 $0.00 $1,836.00 $1,836.00

DE New Castle 
County 

014100 1015 $0.00 $6,341.53 $6,341.53

DE New Castle 
County 

014200 1001 $0.00 $7,060.51 $7,060.51

DE New Castle 
County 

015000 1003 $0.00 $11,693.18 $11,693.18

FL Brevard County 071200 2008 $0.00 $8,575.73 $8,575.73

FL Broward 
County 

010612 1010 $0.00 $11,110.12 $11,110.12

FL Broward 
County 

020103 2001 $0.00 $10,195.88 $10,195.88

FL Broward 
County 

020314 1012 $0.00 $418.90 $418.90

FL Broward 
County 

020326 2027 $0.00 $15,790.81 $15,790.81

FL Broward 
County 

040901 2006 $0.00 $38,555.19 $38,555.19

FL Broward 
County 

042800 6024 $0.00 $747.82 $747.82

FL Broward 
County 

050306 1006 $0.00 $1,437.73 $1,437.73

FL Broward 
County 

060208 1005 $0.00 $17,759.72 $17,759.72

FL Broward 
County 

060402 1005 $0.00 $4,376.37 $4,376.37

FL Broward 
County 

060802 1016 $0.00 $22,606.79 $22,606.79

FL Broward 
County 

070304 2002 $0.00 $7,763.45 $7,763.45

FL Broward 
County 

110319 2010 $0.00 $20,240.81 $20,240.81

FL Broward 
County 

110322 1003 $0.00 $630.17 $630.17

FL Broward 
County 

110324 2000 $0.00 $623.43 $623.43

FL Broward 110336 1001 $0.00 $30,024.65 $30,024.65
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FL Charlotte 
County 

020501 2047 $0.00 $429.81 $429.81

FL Citrus County 450201 3027 $0.00 $9,762.31 $9,762.31

FL Citrus County 450302 1688 $0.00 $10,204.64 $10,204.64

FL Citrus County 450304 1103 $0.00 $640.52 $640.52

FL Duval County 002901 1022 $0.00 $8,136.65 $8,136.65

FL Duval County 012703 2003 $0.00 $70,705.84 $70,705.84

FL Duval County 013503 3020 $0.00 $251.04 $251.04

FL Duval County 014603 2010 $0.00 $7,543.06 $7,543.06

FL Escambia 
County 

003000 1016 $0.00 $220.06 $220.06

FL Escambia 
County 

003306 3000 $0.00 $788.81 $788.81

FL Hillsborough 
County 

000601 2022 $0.00 $7,684.46 $7,684.46

FL Hillsborough 
County 

001800 4002 $0.00 $15,404.53 $15,404.53

FL Hillsborough 
County 

011205 1000 $0.00 $35,377.96 $35,377.96

FL Hillsborough 
County 

011614 3001 $0.00 $18,050.42 $18,050.42

FL Indian River 
County 

050903 2002 $0.00 $337.81 $337.81

FL Lee County 010102 5038 $0.00 $29,778.39 $29,778.39

FL Lee County 010105 2053 $0.00 $1,339.11 $1,339.11

FL Lee County 040124 3037 $0.00 $11,155.06 $11,155.06

FL Lee County 050206 1003 $0.00 $20,872.46 $20,872.46

FL Marion County 001103 1155 $0.00 $7,191.85 $7,191.85

FL Martin County 001104 3028 $0.00 $15,217.29 $15,217.29

FL Miami-Dade 
County 

000202 4000 $0.00 $8,502.19 $8,502.19

FL Miami-Dade 
County 

000217 2006 $0.00 $16,392.04 $16,392.04

FL Miami-Dade 
County 

007101 2010 $0.00 $579.38 $579.38

FL Miami-Dade 
County 

008209 3013 $0.00 $1,446.95 $1,446.95

FL Miami-Dade 
County 

009030 1016 $0.00 $131.99 $131.99
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FL Miami-Dade 
County 

009034 2002 $0.00 $2,931.81 $2,931.81

FL Miami-Dade 
County 

009311 4016 $0.00 $15,493.13 $15,493.13

FL Miami-Dade 
County 

009803 2000 $0.00 $20,414.53 $20,414.53

FL Miami-Dade 
County 

010001 3001 $0.00 $135.00 $135.00

FL Miami-Dade 
County 

010612 5014 $0.00 $10,585.00 $10,585.00

FL Miami-Dade 
County 

010617 1013 $0.00 $61,129.94 $61,129.94

FL Miami-Dade 
County 

011005 1008 $0.00 $13,081.04 $13,081.04

FL Miami-Dade 
County 

013200 1004 $0.00 $15,552.00 $15,552.00

FL Miami-Dade 
County 

013900 2007 $0.00 $795.26 $795.26

FL Miami-Dade 
County 

016500 1012 $0.00 $570.39 $570.39

FL Miami-Dade 
County 

018700 3008 $0.00 $21,521.13 $21,521.13

FL Miami-Dade 
County 

018800 3005 $0.00 $21,372.10 $21,372.10

FL Miami-Dade 
County 

019400 1002 $0.00 $608.78 $608.78

FL Orange County 012304 1044 $0.00 $12,762.94 $12,762.94

FL Orange County 015501 3029 $0.00 $899.00 $899.00

FL Orange County 017015 1029 $0.00 $5,303.58 $5,303.58

FL Orange County 017807 1010 $0.00 $32,630.90 $32,630.90

FL Osceola County 042602 1048 $0.00 $18,725.01 $18,725.01

FL Osceola County 042800 2021 $0.00 $361.31 $361.31

FL Osceola County 043203 1006 $0.00 $22,614.41 $22,614.41

FL Palm Beach 
County 

002100 1003 $0.00 $1,201.33 $1,201.33

FL Palm Beach 
County 

007713 2051 $0.00 $14,007.00 $14,007.00

FL Palm Beach 
County 

007831 2000 $0.00 $9,828.16 $9,828.16

FL Pinellas County 020202 2015 $0.00 $67,631.16 $67,631.16

FL Pinellas County 024906 1008 $0.00 $2,859.23 $2,859.23
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FL Pinellas County 025014 1070 $0.00 $14,064.89 $14,064.89

FL Pinellas County 027202 3000 $0.00 $1,202.41 $1,202.41

FL Pinellas County 028300 3011 $0.00 $14,980.22 $14,980.22

FL Polk County 012507 1003 $0.00 $4,021.73 $4,021.73

FL Santa Rosa 
County 

010503 2030 $0.00 $13,984.47 $13,984.47

FL Santa Rosa 
County 

010813 1015 $0.00 $274.38 $274.38

FL Sarasota 
County 

002508 2022 $0.00 $2,018.58 $2,018.58

FL Sarasota 
County 

002713 2021 $0.00 $25,039.02 $25,039.02

FL Sarasota 
County 

002722 2050 $0.00 $42,946.39 $42,946.39

FL Seminole 
County 

020600 1047 $0.00 $649.14 $649.14

FL Seminole 
County 

020701 1011 $0.00 $4,076.87 $4,076.87

FL Seminole 
County 

021901 3023 $0.00 $220.30 $220.30

FL St. Johns 
County 

020805 2019 $0.00 $10,471.02 $10,471.02

FL St. Lucie County 382002 5018 $0.00 $10,771.46 $10,771.46

FL Volusia County 082604 2022 $0.00 $7,075.32 $7,075.32

FL Volusia County 082606 1030 $0.00 $7,261.57 $7,261.57

GA Bibb County 011100 1011 $0.00 $143.25 $143.25

GA Bibb County 013101 3024 $0.00 $3,895.55 $3,895.55

GA Bulloch County 110100 1065 $0.00 $796.48 $796.48

GA Burke County 950500 2010 $0.00 $2,466.95 $2,466.95

GA Cobb County 031311 1000 $0.00 $10,203.44 $10,203.44

GA Cook County * * $0.00 $2,556.69 $2,556.69

GA DeKalb County 021502 2002 $0.00 $518.78 $518.78

GA DeKalb County 023311 1001 $0.00 $21,112.68 $21,112.68

GA Effingham 
County 

030100 1013 $0.00 $17,414.81 $17,414.81

GA Fayette County 140102 2037 $0.00 $20,308.23 $20,308.23

GA Forsyth County 130404 1003 $0.00 $26,016.95 $26,016.95

GA Fulton County 010510 3039 $0.00 $23,580.20 $23,580.20

* Census tract and block information has been omitted for privacy reasons.  
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GA Greene County 950303 1008 $0.00 $0.75 $0.75

GA Gwinnett 
County 

050422 1009 $0.00 $597.61 $597.61

GA Gwinnett 
County 

050530 1002 $0.00 $7,987.26 $7,987.26

GA Gwinnett 
County 

050606 3000 $0.00 $608.05 $608.05

GA Muscogee 
County 

003302 1006 $0.00 $9,398.62 $9,398.62

GA Rockdale 
County 

060308 1055 $0.00 $6,309.05 $6,309.05

GA Ware County 950800 3003 $0.00 $2,688.07 $2,688.07

HI Hawaii County 021704 4000 $0.00 $259,360.77 $259,360.77

HI Kauai County 040103 3037 $0.00 $183.27 $183.27

IA Hamilton 
County 

960400 2025 $0.00 $4,386.21 $4,386.21

IA Linn County 003002 3068 $0.00 $629.93 $629.93

IA Polk County 011300 1026 $0.00 $1,147.29 $1,147.29

IA Pottawattamie 
County 

030100 1001 $0.00 $3,005.99 $3,005.99

IA Warren County 020500 1041 $0.00 $38,107.20 $38,107.20

IA Wright County 680300 1166 $0.00 $3,138.82 $3,138.82

ID Cassia County * * $0.00 $9,546.91 $9,546.91

IL Champaign 
County 

000700 2015 $0.00 $5,581.09 $5,581.09

IL Cook County 081403 1010 $0.00 $40,950.48 $40,950.48

IL Cook County 150600 4013 $0.00 $565.19 $565.19

IL Cook County 190402 1009 $0.00 $33,392.20 $33,392.20

IL Cook County 191200 1011 $0.00 $16,005.47 $16,005.47

IL Cook County 220400 2006 $0.00 $24,901.43 $24,901.43

IL Cook County 240700 1006 $0.00 $624.83 $624.83

IL Cook County 251200 4004 $0.00 $12,596.85 $12,596.85

IL Cook County 490400 1009 $0.00 $36,520.20 $36,520.20

IL Cook County 520400 3001 $0.00 $14,238.74 $14,238.74

IL Cook County 561100 2005 $0.00 $19,526.03 $19,526.03

IL Cook County 590500 1011 $0.00 $16,970.18 $16,970.18

IL Cook County 640500 2023 $0.00 $580.61 $580.61

* Census tract and block information has been omitted for privacy reasons.  
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IL Cook County 661000 2013 $0.00 $38,134.22 $38,134.22

IL Cook County 680900 3001 $0.00 $6,844.44 $6,844.44

IL Cook County 690400 2005 $0.00 $14,120.88 $14,120.88

IL Cook County 690900 3004 $0.00 $30,823.32 $30,823.32

IL Cook County 700402 3021 $0.00 $9.57 $9.57

IL Cook County 710400 6014 $0.00 $7,008.09 $7,008.09

IL Cook County 711200 4045 $0.00 $9,446.57 $9,446.57

IL Cook County 720100 3009 $0.00 $17,719.30 $17,719.30

IL Cook County 730700 1019 $0.00 $249.43 $249.43

IL Cook County 770800 1018 $0.00 $5,210.32 $5,210.32

IL Cook County 803612 1003 $0.00 $280.59 $280.59

IL Cook County 804000 2000 $0.00 $6,087.44 $6,087.44

IL Cook County 807600 4024 $0.00 $24,752.54 $24,752.54

IL Cook County 807700 3002 $0.00 $20,538.46 $20,538.46

IL Cook County 811000 5010 $0.00 $15,991.52 $15,991.52

IL Cook County 812900 2002 $0.00 $111,312.00 $111,312.00

IL Cook County 813400 1017 $0.00 $14,335.02 $14,335.02

IL Cook County 817700 3003 $0.00 $28,817.66 $28,817.66

IL Cook County 818300 2031 $0.00 $14,464.59 $14,464.59

IL Cook County 821101 4005 $0.00 $45,245.19 $45,245.19

IL Cook County 821402 3022 $0.00 $4,096.55 $4,096.55

IL Cook County 822000 1003 $0.00 $4,608.49 $4,608.49

IL Cook County 824113 2017 $0.00 $17,044.21 $17,044.21

IL Cook County 824121 1008 $0.00 $30,043.31 $30,043.31

IL Cook County 824300 1042 $0.00 $11,758.60 $11,758.60

IL Cook County 825505 1029 $0.00 $10,535.37 $10,535.37

IL Cook County 827500 1068 $0.00 $7,465.35 $7,465.35

IL Cook County 827500 3048 $0.00 $10,037.10 $10,037.10

IL Cook County 828100 5014 $0.00 $539.75 $539.75

IL Cook County 828702 3017 $0.00 $4,029.49 $4,029.49

IL Cook County 828702 3036 $0.00 $538.61 $538.61

IL Cook County 829301 2000 $0.00 $471.23 $471.23

IL Cook County 830006 2006 $0.00 $11,988.85 $11,988.85

IL Cook County 830008 2000 $0.00 $7,433.95 $7,433.95

IL Cook County 830008 3007 $0.00 $15,634.85 $15,634.85

IL Cook County 830202 1047 $0.00 $16,640.23 $16,640.23

IL Cook County 830400 3029 $0.00 $2,603.12 $2,603.12
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IL DuPage County 841111 1011 $0.00 $21,200.40 $21,200.40

IL DuPage County 841501 3023 $0.00 $4,330.22 $4,330.22

IL DuPage County 841802 3012 $0.00 $5,459.99 $5,459.99

IL DuPage County 845601 2006 $0.00 $20,430.73 $20,430.73

IL Kane County 851000 2016 $0.00 $15,735.43 $15,735.43

IL Kane County 852002 4030 $0.00 $19,188.76 $19,188.76

IL Kane County 853008 1000 $0.00 $6,096.94 $6,096.94

IL Kane County 854200 4002 $0.00 $17,955.65 $17,955.65

IL Kane County 854503 3006 $0.00 $9,130.65 $9,130.65

IL Knox County 000400 2001 $0.00 $7,817.78 $7,817.78

IL Lake County 861508 1028 $0.00 $9,820.76 $9,820.76

IL Lake County 861902 3005 $0.00 $5,495.60 $5,495.60

IL Lake County 863801 1043 $0.00 $422.98 $422.98

IL Lake County 864204 2049 $0.00 $10,647.99 $10,647.99

IL Macon County 002901 1065 $0.00 $489.14 $489.14

IL Macon County 002901 1132 $0.00 $1,123.30 $1,123.30

IL McHenry 
County 

870302 3019 $0.00 $2,035.46 $2,035.46

IL McHenry 
County 

870401 1019 $0.00 $8,799.74 $8,799.74

IL McHenry 
County 

870500 1053 $0.00 $858.87 $858.87

IL McHenry 
County 

870500 2021 $0.00 $312.19 $312.19

IL McHenry 
County 

871105 1013 $0.00 $8,476.79 $8,476.79

IL Menard County 010200 2001 $0.00 $2,758.87 $2,758.87

IL Rock Island 
County 

020400 1000 $0.00 $426.24 $426.24

IL Sangamon 
County 

001700 1002 $0.00 $6,613.66 $6,613.66

IL St. Clair County 503332 2015 $0.00 $6,058.59 $6,058.59

IL Union County 950400 2019 $0.00 $727.14 $727.14

IL Will County 880701 2003 $0.00 $20,843.98 $20,843.98

IL Will County 880901 1070 $0.00 $6,079.16 $6,079.16

IL Will County 881111 3007 $0.00 $1,560.06 $1,560.06

IL Will County 881603 1006 $0.00 $26,715.63 $26,715.63

IL Will County 883215 1047 $0.00 $31,673.16 $31,673.16

IL Will County 883605 2002 $0.00 $414.22 $414.22
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IL Williamson 
County 

021400 2007 $0.00 $350.81 $350.81

IL Winnebago 
County 

001500 1014 $0.00 $4,091.39 $4,091.39

IN Brown County 974600 1038 $0.00 $65.35 $65.35

IN Huntington 
County 

961300 3054 $0.00 $170.69 $170.69

IN Johnson County 610300 2045 $0.00 $2,762.85 $2,762.85

IN LaPorte County 042500 3015 $0.00 $3,878.90 $3,878.90

IN Marion County 330202 1007 $0.00 $6,076.04 $6,076.04

IN Porter County 050402 1010 $0.00 $19,299.30 $19,299.30

IN Porter County 050503 2001 $0.00 $422.49 $422.49

IN St. Joseph 
County 

003200 1019 $0.00 $469.45 $469.45

KS Finney County 960505 1022 $0.00 $2,834.00 $2,834.00

KS Johnson County 052305 3009 $0.00 $2,257.87 $2,257.87

KS Johnson County 053403 1005 $0.00 $412.91 $412.91

KS Montgomery 
County 

950400 1020 $0.00 $494.12 $494.12

KS Sedgwick 
County 

000200 1009 $0.00 $7,922.79 $7,922.79

KS Seward County 965900 3042 $0.00 $389.83 $389.83

KS Wyandotte 
County 

044900 2055 $0.00 $3,651.82 $3,651.82

KY Fayette County 000400 1011 $0.00 $1,835.07 $1,835.07

KY Jefferson 
County 

002100 2004 $0.00 $1,835.83 $1,835.83

KY Jefferson 
County 

009000 1002 $0.00 $228.70 $228.70

KY McCracken 
County 

031400 4012 $0.00 $10,592.12 $10,592.12

KY Pike County 931500 4026 $0.00 $8,883.20 $8,883.20

LA Assumption 
Parish 

050500 2086 $0.00 $177.50 $177.50

LA Avoyelles Parish 030200 2013 $0.00 $5,022.26 $5,022.26

LA Caddo Parish 021200 1020 $0.00 $157.73 $157.73

LA Caddo Parish 024301 3002 $0.00 $947.95 $947.95

LA Caddo Parish 024304 1037 $0.00 $14,727.41 $14,727.41

LA Calcasieu Parish 000900 4003 $0.00 $115.58 $115.58

LA East Baton 001102 2008 $0.00 $8,159.23 $8,159.23
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Rouge Parish

LA East Baton 
Rouge Parish 

003506 1001 $0.00 $273.87 $273.87

LA East Baton 
Rouge Parish 

003506 2012 $0.00 $2,783.84 $2,783.84

LA East Baton 
Rouge Parish 

003702 3011 $0.00 $551.34 $551.34

LA East Baton 
Rouge Parish 

004205 4000 $0.00 $1,659.16 $1,659.16

LA East Baton 
Rouge Parish 

004508 4012 $0.00 $248.20 $248.20

LA Jefferson Parish 027000 3006 $0.00 $9,112.56 $9,112.56

LA Orleans Parish 000400 1016 $0.00 $332.15 $332.15

LA Ouachita Parish 010900 2013 $0.00 $73.17 $73.17

LA St. Martin 
Parish 

020502 2065 $0.00 $12,289.25 $12,289.25

LA St. Tammany 
Parish 

040201 1058 $0.00 $1,847.49 $1,847.49

LA Terrebonne 
Parish 

001300 3002 $0.00 $367.03 $367.03

MA Barnstable 
County 

013700 3009 $0.00 $15,351.51 $15,351.51

MA Bristol County 646101 2060 $0.00 $31,749.11 $31,749.11

MA Essex County 202200 5010 $0.00 $12,160.00 $12,160.00

MA Middlesex 
County 

324101 2028 $0.00 $16,143.12 $16,143.12

MA Middlesex 
County 

339802 3002 $0.00 $42,857.32 $42,857.32

MA Norfolk County 407100 5011 $0.00 $900.81 $900.81

MA Norfolk County 410300 2004 $0.00 $28,684.78 $28,684.78

MA Norfolk County 410400 2031 $0.00 $5,136.54 $5,136.54

MA Plymouth 
County 

511100 2003 $0.00 $496.38 $496.38

MA Plymouth 
County 

522101 3006 $0.00 $20,864.00 $20,864.00

MA Worcester 
County 

732301 1007 $0.00 $6.03 $6.03

MD Anne Arundel 
County 

702602 2034 $0.00 $12,212.51 $12,212.51

MD Anne Arundel 
County 

740500 1007 $0.00 $3,202.28 $3,202.28
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MD Anne Arundel 
County 

750101 3001 $0.00 $13,478.04 $13,478.04

MD Baltimore city 070100 2003 $0.00 $6,509.78 $6,509.78

MD Baltimore city 090100 4000 $0.00 $3,456.65 $3,456.65

MD Baltimore city 120700 2011 $0.00 $18,518.37 $18,518.37

MD Baltimore city 151100 3008 $0.00 $9,002.27 $9,002.27

MD Baltimore city 200300 2012 $0.00 $9,725.34 $9,725.34

MD Baltimore city 210100 2014 $0.00 $20,517.33 $20,517.33

MD Baltimore city 240200 1010 $0.00 $805.62 $805.62

MD Baltimore city 260202 3031 $0.00 $20,995.15 $20,995.15

MD Baltimore city 270401 2005 $0.00 $6,765.26 $6,765.26

MD Baltimore city 271700 2012 $0.00 $7,004.46 $7,004.46

MD Baltimore city 272007 1005 $0.00 $8,874.86 $8,874.86

MD Baltimore 
County 

402201 1033 $0.00 $12,902.04 $12,902.04

MD Baltimore 
County 

430700 1006 $0.00 $29,613.64 $29,613.64

MD Baltimore 
County 

440400 3021 $0.00 $17,749.64 $17,749.64

MD Baltimore 
County 

451200 1065 $0.00 $5,640.25 $5,640.25

MD Baltimore 
County 

492401 2000 $0.00 $13,852.31 $13,852.31

MD Carroll County 512000 1044 $0.00 $14,562.11 $14,562.11

MD Cecil County 030503 4021 $0.00 $19,185.47 $19,185.47

MD Cecil County 031202 2063 $0.00 $8,503.72 $8,503.72

MD Charles County 850706 2019 $0.00 $14,226.93 $14,226.93

MD Charles County 850902 3003 $0.00 $620.58 $620.58

MD Harford County 305100 1069 $0.00 $820.01 $820.01

MD Howard County 605103 2023 $0.00 $14,075.65 $14,075.65

MD Howard County 606901 3008 $0.00 $2,679.59 $2,679.59

MD Montgomery 
County 

700711 3048 $0.00 $17,844.57 $17,844.57

MD Montgomery 
County 

700719 2000 $0.00 $1,397.72 $1,397.72

MD Montgomery 
County 

700811 2000 $0.00 $1,088.14 $1,088.14

MD Montgomery 
County 

700833 1010 $0.00 $13,842.66 $13,842.66

MD Montgomery 701314 2004 $0.00 $164.39 $164.39
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MD Montgomery 
County 

701410 2014 $0.00 $19,248.64 $19,248.64

MD Montgomery 
County 

703209 3013 $0.00 $11,851.54 $11,851.54

MD Prince George's 
County 

800409 3065 $0.00 $26,546.71 $26,546.71

MD Prince George's 
County 

800511 3008 $0.00 $31,721.40 $31,721.40

MD Prince George's 
County 

800518 1005 $0.00 $32,570.39 $32,570.39

MD Prince George's 
County 

800704 1027 $0.00 $8,404.55 $8,404.55

MD Prince George's 
County 

800706 1014 $0.00 $7,012.43 $7,012.43

MD Prince George's 
County 

801005 1004 $0.00 $27,508.13 $27,508.13

MD Prince George's 
County 

801217 1012 $0.00 $13,784.21 $13,784.21

MD Prince George's 
County 

801409 2005 $0.00 $18,648.31 $18,648.31

MD Prince George's 
County 

801708 1001 $0.00 $31,234.88 $31,234.88

MD Prince George's 
County 

801807 2019 $0.00 $261.58 $261.58

MD Prince George's 
County 

802405 2008 $0.00 $9,867.18 $9,867.18

MD Prince George's 
County 

802501 1015 $0.00 $10,296.91 $10,296.91

MD Prince George's 
County 

802600 2005 $0.00 $21,473.82 $21,473.82

MD Prince George's 
County 

803100 1030 $0.00 $26,984.07 $26,984.07

MD Prince George's 
County 

803512 1012 $0.00 $33,483.00 $33,483.00

MD Prince George's 
County 

803512 2010 $0.00 $19,377.73 $19,377.73

MD Prince George's 
County 

803519 3014 $0.00 $15,242.62 $15,242.62

MD Prince George's 
County 

803521 1028 $0.00 $37,559.20 $37,559.20

MD Prince George's 803527 2004 $0.00 $20,871.60 $20,871.60
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MD Prince George's 
County 

803613 2008 $0.00 $2,283.06 $2,283.06

MD Prince George's 
County 

803613 2010 $0.00 $3,948.06 $3,948.06

MD Prince George's 
County 

807304 1029 $0.00 $414.49 $414.49

MD Queen Anne's 
County 

811000 2028 $0.00 $13,996.72 $13,996.72

MD St. Mary's 
County 

875902 3001 $0.00 $33,512.31 $33,512.31

MD Wicomico 
County 

000100 5052 $0.00 $17,978.62 $17,978.62

ME Kennebec 
County 

017000 2005 $0.00 $26,258.61 $26,258.61

ME Knox County 970300 1027 $0.00 $15,430.14 $15,430.14

ME Oxford County 966400 3049 $0.00 $15,489.23 $15,489.23

ME Somerset 
County 

966700 2053 $0.00 $8,228.56 $8,228.56

ME York County * * $0.00 $2,384.97 $2,384.97

MI Berrien County 000500 1023 $0.00 $106.86 $106.86

MI Iron County 000200 1719 $0.00 $3,461.41 $3,461.41

MI Jackson County 005301 1003 $0.00 $341.59 $341.59

MI Montcalm 
County 

970700 2023 $0.00 $163.14 $163.14

MI Muskegon 
County 

001700 1007 $0.00 $3,430.43 $3,430.43

MI Saginaw County 011300 3032 $0.00 $2,522.68 $2,522.68

MI Saginaw County 011600 2002 $0.00 $9,683.01 $9,683.01

MI Saginaw County 011800 2058 $0.00 $7,001.58 $7,001.58

MI St. Clair County 642000 5053 $0.00 $10,785.73 $10,785.73

MI Wayne County 514200 4003 $0.00 $6,546.93 $6,546.93

MI Wayne County 530900 3023 $34,229.37 $0.00 $34,229.37

MI Wayne County 540200 3003 $0.00 $5,920.61 $5,920.61

MI Wayne County 551500 2007 $0.00 $25.00 $25.00

MI Wayne County 569900 2015 $0.00 $7,826.06 $7,826.06

MI Wayne County 585800 1035 $0.00 $36,588.74 $36,588.74

MN Dakota County 060725 2002 $0.00 $331.93 $331.93

* Census tract and block information has been omitted for privacy reasons.  
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MN Dakota County 060812 2004 $0.00 $290.00 $290.00

MN Dakota County 060820 2015 $0.00 $26,865.29 $26,865.29

MN Dodge County 950500 2036 $0.00 $7.64 $7.64

MN Hennepin 
County 

012003 3005 $0.00 $11.04 $11.04

MN Hennepin 
County 

102800 3003 $0.00 $532.52 $532.52

MN Ramsey County 030300 5007 $0.00 $23,118.33 $23,118.33

MO Boone County 001502 4007 $0.00 $1,563.72 $1,563.72

MO Gasconade 
County 

960500 3044 $0.00 $3,970.45 $3,970.45

MO Pulaski County 470400 1063 $0.00 $7,983.92 $7,983.92

MO St. Charles 
County 

311601 1034 $0.00 $542.46 $542.46

MO St. Louis city 103400 1002 $0.00 $127.52 $127.52

MO St. Louis County 210805 2028 $0.00 $16,108.08 $16,108.08

MO St. Louis County 211332 4007 $0.00 $703.00 $703.00

MO St. Louis County 211801 1003 $0.00 $429.37 $429.37

MO St. Louis County 212500 3001 $0.00 $5,212.60 $5,212.60

MO St. Louis County 212700 2012 $0.00 $5,241.57 $5,241.57

MS DeSoto County 070520 1022 $0.00 $10,985.52 $10,985.52

MS George County 950302 2002 $0.00 $918.57 $918.57

MS Harrison County 003101 4012 $0.00 $20,724.70 $20,724.70

MS Hinds County 000100 4007 $0.00 $1,262.56 $1,262.56

MS Hinds County 003500 3008 $0.00 $258.19 $258.19

MS Hinds County 010808 1026 $0.00 $667.61 $667.61

MS Madison 
County 

030301 2028 $0.00 $9,548.89 $9,548.89

MS Marshall 
County 

950401 1031 $0.00 $146.58 $146.58

MS Montgomery 
County 

950300 2042 $0.00 $134.35 $134.35

MT Broadwater 
County 

000200 1668 $0.00 $331.25 $331.25

NC Bladen County 950400 5008 $0.00 $440.42 $440.42

NC Brunswick 
County 

020102 1047 $0.00 $199.00 $199.00

NC Buncombe 
County 

002503 2005 $0.00 $312.66 $312.66

NC Cumberland 002800 1011 $0.00 $4,443.47 $4,443.47
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NC Cumberland 
County 

003201 2020 $0.00 $11,972.45 $11,972.45

NC Cumberland 
County 

003500 1002 $0.00 $9,264.06 $9,264.06

NC Davidson 
County 

061202 1000 $0.00 $29,433.92 $29,433.92

NC Gaston County 031703 2022 $0.00 $277.33 $277.33

NC Guilford County 014503 1028 $0.00 $4,079.50 $4,079.50

NC Guilford County 014503 1031 $0.00 $7,821.41 $7,821.41

NC Guilford County 017100 2052 $0.00 $241.45 $241.45

NC Hertford 
County 

950100 1063 $0.00 $4,475.03 $4,475.03

NC Lenoir County 010800 2008 $0.00 $1,885.82 $1,885.82

NC Mecklenburg 
County 

005612 2000 $0.00 $170.83 $170.83

NC Mecklenburg 
County 

005620 2042 $0.00 $218.60 $218.60

NC Mecklenburg 
County 

005843 1003 $0.00 $359.52 $359.52

NC New Hanover 
County 

012101 2003 $0.00 $18,039.81 $18,039.81

NC Pitt County 000603 3025 $0.00 $10,076.86 $10,076.86

NC Rockingham 
County 

041100 5000 $0.00 $4,342.55 $4,342.55

NC Rowan County 051802 1023 $0.00 $124.29 $124.29

NC Rutherford 
County 

960300 1025 $0.00 $465.87 $465.87

NC Stanly County 931201 7009 $0.00 $197.48 $197.48

NC Union County 020502 2046 $0.00 $581.07 $581.07

NC Wake County 052102 2000 $0.00 $851.18 $851.18

NC Wake County 053009 3006 $0.00 $11,059.04 $11,059.04

NC Wake County 053203 2014 $0.00 $659.60 $659.60

NE Douglas County 007102 3002 $0.00 $5,601.26 $5,601.26

NH Belknap County 965100 2096 $0.00 $10,832.54 $10,832.54

NH Merrimack 
County 

032600 2018 $0.00 $10,888.75 $10,888.75

NH Merrimack 
County 

043002 4004 $0.00 $9,809.08 $9,809.08

NH Rockingham 056000 2016 $0.00 $1,000.90 $1,000.90



8686 APPENDIX B 

State County 
Census 
Tract 

Census 
Block 

Total Principal
Forgiveness 

Credit 

Total Principal
Forbearance 

Credit 

Total 
Credit 

County

NH Rockingham 
County 

067501 1034 $0.00 $270.22 $270.22

NJ Atlantic County 010300 1031 $0.00 $8,076.67 $8,076.67

NJ Atlantic County 010900 2018 $0.00 $18,035.71 $18,035.71

NJ Atlantic County 011404 3007 $0.00 $2,684.24 $2,684.24

NJ Atlantic County 011900 3021 $0.00 $1,004.98 $1,004.98

NJ Atlantic County 012702 1031 $0.00 $3,605.35 $3,605.35

NJ Bergen County 019305 1000 $0.00 $62,622.42 $62,622.42

NJ Bergen County 031300 3000 $0.00 $19,463.84 $19,463.84

NJ Bergen County 042100 6007 $0.00 $32,349.68 $32,349.68

NJ Bergen County 054100 5031 $0.00 $56,178.78 $56,178.78

NJ Burlington 
County 

700602 1011 $0.00 $11,037.15 $11,037.15

NJ Burlington 
County 

701102 2056 $0.00 $29,778.35 $29,778.35

NJ Burlington 
County 

702914 2036 $0.00 $12.78 $12.78

NJ Burlington 
County 

702918 1008 $0.00 $8,602.68 $8,602.68

NJ Camden County 603100 1005 $0.00 $11,470.00 $11,470.00

NJ Camden County 603302 2032 $0.00 $36,073.47 $36,073.47

NJ Camden County 605100 1033 $0.00 $12,070.66 $12,070.66

NJ Camden County 608403 2018 $0.00 $635.32 $635.32

NJ Camden County 608903 2037 $0.00 $26,590.26 $26,590.26

NJ Camden County 611100 1024 $0.00 $8.11 $8.11

NJ Camden County 611200 1014 $0.00 $17,665.19 $17,665.19

NJ Cumberland 
County 

030501 2032 $0.00 $33,731.17 $33,731.17

NJ Essex County 000700 1002 $0.00 $42,365.27 $42,365.27

NJ Essex County 010500 1006 $0.00 $7,602.55 $7,602.55

NJ Essex County 012700 2003 $0.00 $14,931.25 $14,931.25

NJ Essex County 023100 2009 $0.00 $1,538.16 $1,538.16

NJ Gloucester 
County 

500204 1045 $0.00 $2,562.68 $2,562.68

NJ Gloucester 
County 

501002 1024 $0.00 $13,286.70 $13,286.70

NJ Gloucester 
County 

501605 1013 $0.00 $21,607.19 $21,607.19

NJ Hudson County 004900 2000 $0.00 $12.72 $12.72
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NJ Mercer County 001500 2014 $0.00 $17,697.61 $17,697.61

NJ Mercer County 002702 3004 $0.00 $18,582.46 $18,582.46

NJ Mercer County 003703 2010 $0.00 $271.63 $271.63

NJ Middlesex 
County 

001409 2002 $0.00 $27,269.63 $27,269.63

NJ Middlesex 
County 

005200 1005 $0.00 $3,521.35 $3,521.35

NJ Middlesex 
County 

007912 3012 $0.00 $11,999.21 $11,999.21

NJ Middlesex 
County 

008503 2003 $0.00 $12,867.81 $12,867.81

NJ Middlesex 
County 

009200 3037 $0.00 $19,134.13 $19,134.13

NJ Monmouth 
County 

800602 1022 $0.00 $34,325.28 $34,325.28

NJ Monmouth 
County 

806502 1014 $0.00 $30,590.47 $30,590.47

NJ Monmouth 
County 

806504 1011 $0.00 $24,039.44 $24,039.44

NJ Morris County 044300 4006 $0.00 $24,855.41 $24,855.41

NJ Morris County 044800 2006 $0.00 $7,205.08 $7,205.08

NJ Morris County 046105 1021 $0.00 $5,344.76 $5,344.76

NJ Ocean County 722002 4017 $0.00 $40,448.55 $40,448.55

NJ Ocean County 722300 2025 $0.00 $991.21 $991.21

NJ Ocean County 723500 1034 $0.00 $11,358.64 $11,358.64

NJ Ocean County 735104 1014 $0.00 $45,636.17 $45,636.17

NJ Passaic County 180100 3005 $0.00 $38,240.60 $38,240.60

NJ Passaic County 180202 3001 $0.00 $25,175.95 $25,175.95

NJ Passaic County 180300 3006 $0.00 $415.24 $415.24

NJ Passaic County 246202 3006 $0.00 $60,227.54 $60,227.54

NJ Somerset 
County 

051900 1026 $0.00 $11,231.52 $11,231.52

NJ Sussex County 373800 2007 $0.00 $16,830.75 $16,830.75

NJ Union County 030702 3003 $0.00 $2,848.66 $2,848.66

NJ Union County 031100 5000 $0.00 $32,725.43 $32,725.43

NJ Union County 034600 3008 $0.00 $3,154.76 $3,154.76

NJ Union County 035800 1014 $0.00 $19,688.52 $19,688.52

NJ Union County 038400 1008 $0.00 $54,826.27 $54,826.27

NM Bernalillo 
County 

004733 2005 $0.00 $5,983.00 $5,983.00
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NM Bernalillo 
County 

004748 1029 $0.00 $364.33 $364.33

NM Sandoval 
County 

010717 3008 $0.00 $3,006.47 $3,006.47

NV Clark County 000527 2000 $0.00 $19.48 $19.48

NV Clark County 001712 1009 $0.00 $607.19 $607.19

NV Clark County 001716 1001 $0.00 $6,313.91 $6,313.91

NV Clark County 002203 1000 $0.00 $39.49 $39.49

NV Clark County 002982 1000 $0.00 $14,002.44 $14,002.44

NV Clark County 003619 1014 $0.00 $29,896.25 $29,896.25

NV Clark County 004921 1000 $0.00 $17,115.23 $17,115.23

NV Clark County 006700 3000 $0.00 $30,732.39 $30,732.39

NV Storey County 970200 1339 $0.00 $415.33 $415.33

NY Albany County 014607 3002 $0.00 $6,666.00 $6,666.00

NY Bronx County 005400 2002 $0.00 $30,740.21 $30,740.21

NY Dutchess 
County 

070102 2008 $0.00 $20,320.06 $20,320.06

NY Dutchess 
County 

140200 2000 $0.00 $43,115.45 $43,115.45

NY Dutchess 
County 

221001 1006 $0.00 $78,617.42 $78,617.42

NY Erie County 009009 2054 $0.00 $16,873.76 $16,873.76

NY Fulton County 970600 4016 $0.00 $347.72 $347.72

NY Kings County 090000 2002 $0.00 $38,142.05 $38,142.05

NY Kings County 093400 2001 $0.00 $535.41 $535.41

NY Monroe County 008600 1014 $0.00 $366.96 $366.96

NY Monroe County 010700 1001 $0.00 $122.92 $122.92

NY Nassau County 406001 2019 $0.00 $1,532.97 $1,532.97

NY Nassau County 406202 3029 $0.00 $10,993.26 $10,993.26

NY Nassau County 409800 1005 $0.00 $49,955.23 $49,955.23

NY Nassau County 410500 5018 $0.00 $706.70 $706.70

NY Nassau County 411100 4000 $0.00 $31,251.83 $31,251.83

NY Nassau County 412900 1004 $0.00 $33,702.78 $33,702.78

NY Onondaga 
County 

010200 2016 $0.00 $1,638.57 $1,638.57

NY Onondaga 
County 

010500 1006 $0.00 $11,226.03 $11,226.03

NY Otsego County 591400 4011 $0.00 $25,475.05 $25,475.05

NY Queens County 011000 1000 $0.00 $832.94 $832.94
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NY Queens County 025400 4000 $0.00 $7,189.37 $7,189.37

NY Queens County 027200 1004 $0.00 $385.08 $385.08

NY Queens County 063000 1003 $0.00 $29.83 $29.83

NY Queens County 065600 3007 $0.00 $6.70 $6.70

NY Queens County 096400 1015 $0.00 $63,528.78 $63,528.78

NY Richmond 
County 

017007 1000 $0.00 $3,993.00 $3,993.00

NY Rockland 
County 

010701 1011 $0.00 $20,781.88 $20,781.88

NY Suffolk County 112211 3008 $0.00 $20,115.49 $20,115.49

NY Suffolk County 123402 1012 $0.00 $29,607.38 $29,607.38

NY Suffolk County 145602 3009 $0.00 $25,728.72 $25,728.72

NY Suffolk County 145702 3002 $0.00 $53,383.61 $53,383.61

NY Suffolk County 145704 1024 $0.00 $25,869.36 $25,869.36

NY Suffolk County 145902 1001 $0.00 $586.00 $586.00

NY Suffolk County 145902 2004 $0.00 $34,866.00 $34,866.00

NY Suffolk County 146105 3013 $0.00 $95,727.42 $95,727.42

NY Suffolk County 146615 1004 $0.00 $35,197.03 $35,197.03

NY Suffolk County 147803 2002 $0.00 $106,650.00 $106,650.00

NY Suffolk County 147804 3021 $0.00 $1,368.18 $1,368.18

NY Suffolk County 158114 1048 $0.00 $38,366.84 $38,366.84

NY Suffolk County 159404 4029 $0.00 $9,384.00 $9,384.00

NY Suffolk County 159407 3006 $0.00 $35,253.35 $35,253.35

NY Suffolk County 159408 2014 $0.00 $3.97 $3.97

NY Ulster County 953600 1014 $0.00 $22,937.15 $22,937.15

NY Westchester 
County 

003400 4003 $0.00 $521.99 $521.99

OH Ashtabula 
County 

000802 5017 $0.00 $3,779.71 $3,779.71

OH Columbiana 
County 

950600 1005 $0.00 $10,455.41 $10,455.41

OH Cuyahoga 
County 

117101 1006 $0.00 $9,525.39 $9,525.39

OH Defiance 
County 

958600 1052 $0.00 $5,425.97 $5,425.97

OH Hamilton 
County 

006000 4003 $0.00 $9.92 $9.92

OH Hamilton 
County 

010201 4008 $0.00 $4,231.04 $4,231.04

OH Hardin County 000500 3003 $0.00 $11,242.43 $11,242.43
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OH Huron County 916100 1058 $0.00 $6,100.72 $6,100.72

OH Logan County 004800 4026 $0.00 $4,162.16 $4,162.16

OH Lucas County 002600 2003 $0.00 $4,369.28 $4,369.28

OH Lucas County 007301 2012 $0.00 $177.33 $177.33

OH Mahoning 
County 

810100 2009 $0.00 $253.44 $253.44

OH Mahoning 
County 

811001 2000 $0.00 $312.56 $312.56

OH Marion County 000900 2000 $0.00 $6,604.91 $6,604.91

OH Muskingum 
County 

912400 4000 $0.00 $8,372.11 $8,372.11

OH Perry County 965800 3040 $0.00 $4,135.57 $4,135.57

OH Portage County 601400 3018 $0.00 $5,285.02 $5,285.02

OH Summit County 510302 1002 $0.00 $215.33 $215.33

OH Summit County 530108 1006 $0.00 $585.58 $585.58

OH Warren County 032201 3035 $0.00 $7,320.25 $7,320.25

OH Wood County 022300 1149 $0.00 $4,914.39 $4,914.39

OK Payne County 011301 4057 $0.00 $1,365.78 $1,365.78

OK Tulsa County 007507 2002 $0.00 $31.98 $31.98

OK Tulsa County 007630 1014 $0.00 $435.37 $435.37

OK Wagoner 
County 

030512 1106 $0.00 $2,109.77 $2,109.77

OR Lane County * * $0.00 $1,304.50 $1,304.50

OR Linn County 030904 2028 $0.00 $462.51 $462.51

OR Multnomah 
County 

009804 2015 $0.00 $4,993.89 $4,993.89

PA Allegheny 
County 

262000 3003 $0.00 $1,358.58 $1,358.58

PA Allegheny 
County 

429600 2019 $0.00 $1,922.32 $1,922.32

PA Allegheny 
County 

451300 3001 $0.00 $312.40 $312.40

PA Allegheny 
County 

470300 1004 $0.00 $12,394.66 $12,394.66

PA Allegheny 
County 

523300 3003 $0.00 $243.33 $243.33

PA Berks County 010902 3006 $0.00 $11,103.57 $11,103.57

PA Berks County 012800 3053 $0.00 $13,779.80 $13,779.80

* Census tract and block information has been omitted for privacy reasons.  
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PA Blair County * * $0.00 $439.23 $439.23

PA Bucks County 101610 2003 $0.00 $737.04 $737.04

PA Bucks County 102700 2030 $0.00 $10,011.14 $10,011.14

PA Chester County 306501 2004 $0.00 $37,012.48 $37,012.48

PA Clinton County 030400 4008 $0.00 $540.70 $540.70

PA Dauphin County 020900 3005 $0.00 $172.39 $172.39

PA Delaware 
County 

400301 2005 $0.00 $18,375.24 $18,375.24

PA Delaware 
County 

406401 1004 $0.00 $2,932.59 $2,932.59

PA Delaware 
County 

407700 1010 $0.00 $953.45 $953.45

PA Lackawanna 
County 

110201 2037 $0.00 $15,275.54 $15,275.54

PA Lehigh County 001700 2008 $0.00 $156.98 $156.98

PA Lehigh County 005301 2020 $0.00 $22,022.89 $22,022.89

PA Lehigh County 006703 4010 $0.00 $494.35 $494.35

PA Lehigh County 006906 2036 $0.00 $15,098.49 $15,098.49

PA Luzerne County 215200 1012 $0.00 $20,952.79 $20,952.79

PA Monroe County 300900 2003 $0.00 $3.00 $3.00

PA Monroe County 301301 2001 $0.00 $8,465.21 $8,465.21

PA Montgomery 
County 

202201 2001 $0.00 $75,654.47 $75,654.47

PA Montgomery 
County 

203500 4009 $0.00 $7,826.95 $7,826.95

PA Montgomery 
County 

203804 1021 $0.00 $604.93 $604.93

PA Montgomery 
County 

208604 3011 $0.00 $27,681.90 $27,681.90

PA Montgomery 
County 

208906 3024 $0.00 $1,740.99 $1,740.99

PA Northampton 
County 

010700 2033 $0.00 $15,436.68 $15,436.68

PA Philadelphia 
County 

000200 1027 $0.00 $3,093.70 $3,093.70

PA Philadelphia 
County 

019200 2005 $0.00 $144.87 $144.87

PA Philadelphia 
County 

025400 4002 $0.00 $1,594.38 $1,594.38

* Census tract and block information has been omitted for privacy reasons.  
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Block 

Total Principal
Forgiveness 
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Total Principal
Forbearance 

Credit 

Total 
Credit 

PA Philadelphia 
County 

025900 3002 $0.00 $285.60 $285.60

PA Philadelphia 
County 

026100 3006 $0.00 $463.35 $463.35

PA Philadelphia 
County 

026800 4019 $0.00 $10,858.49 $10,858.49

PA Philadelphia 
County 

027901 1007 $0.00 $548.35 $548.35

PA Philadelphia 
County 

029900 4009 $0.00 $11,051.66 $11,051.66

PA Philadelphia 
County 

034802 1007 $0.00 $18,423.08 $18,423.08

PA York County 022920 2008 $0.00 $15,028.19 $15,028.19

RI Kent County 020603 1035 $0.00 $381.02 $381.02

RI Kent County 021901 4003 $0.00 $7,737.59 $7,737.59

RI Providence 
County 

001700 3008 $0.00 $15,818.70 $15,818.70

RI Providence 
County 

011301 1007 $0.00 $114.06 $114.06

RI Providence 
County 

015000 2030 $0.00 $32,988.32 $32,988.32

SC Abbeville 
County 

950500 2067 $0.00 $3.48 $3.48

SC Beaufort 
County 

002105 3013 $0.00 $647.12 $647.12

SC Charleston 
County 

002101 4015 $0.00 $24,586.22 $24,586.22

SC Charleston 
County 

002701 1065 $0.00 $20,361.83 $20,361.83

SC Darlington 
County 

010300 4022 $0.00 $15,583.66 $15,583.66

SC Dillon County 970600 6056 $0.00 $4,126.69 $4,126.69

SC Dorchester 
County 

010818 3000 $0.00 $14.77 $14.77

SC Dorchester 
County 

010820 2013 $0.00 $290.74 $290.74

SC Florence 
County 

000600 3045 $0.00 $878.09 $878.09

SC Kershaw 
County 

970401 3037 $0.00 $8,924.70 $8,924.70

SC Orangeburg 
County 

010800 2008 $0.00 $108.46 $108.46
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Tract 

Census 
Block 

Total Principal
Forgiveness 
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Total Principal
Forbearance 

Credit 

Total 
Credit 

SC Richland 
County 

010103 2000 $0.00 $10,563.65 $10,563.65

SC Union County 030400 4035 $0.00 $1,766.71 $1,766.71

TN Anderson 
County 

021000 3002 $0.00 $2,966.80 $2,966.80

TN Haywood 
County 

930302 1018 $0.00 $293.14 $293.14

TN Haywood 
County 

930400 1052 $0.00 $3,723.23 $3,723.23

TN Knox County 006203 2011 $0.00 $5,657.44 $5,657.44

TN Monroe County 925200 3052 $0.00 $1.74 $1.74

TN Shelby County 001100 1007 $0.00 $8,952.60 $8,952.60

TN Shelby County 011800 1005 $0.00 $3,748.22 $3,748.22

TN Shelby County 021010 2002 $0.00 $267.73 $267.73

TN Shelby County 021732 4015 $0.00 $11,454.64 $11,454.64

TN Shelby County 022112 2006 $0.00 $5,827.17 $5,827.17

TX Andrews 
County 

950200 4022 $0.00 $196.88 $196.88

TX Aransas County 950500 4076 $0.00 $17,381.67 $17,381.67

TX Bell County 022502 1037 $0.00 $10,132.91 $10,132.91

TX Collin County 030203 3016 $0.00 $280.00 $280.00

TX Collin County 031315 2001 $0.00 $9,396.15 $9,396.15

TX Dallas County 004900 2025 $0.00 $768.62 $768.62

TX Dallas County 009101 4007 $0.00 $277.08 $277.08

TX Dallas County 018124 1012 $0.00 $2,832.83 $2,832.83

TX Dallas County 018700 1004 $0.00 $877.64 $877.64

TX Dallas County 019037 2012 $0.00 $455.74 $455.74

TX Dallas County 019040 4031 $0.00 $515.80 $515.80

TX El Paso County 010325 3005 $0.00 $273.40 $273.40

TX El Paso County 010326 2011 $0.00 $9,373.90 $9,373.90

TX Fayette County 970500 3022 $0.00 $645.16 $645.16

TX Fort Bend 
County 

670102 2005 $0.00 $9.51 $9.51

TX Fort Bend 
County 

670700 1049 $0.00 $226.17 $226.17

TX Fort Bend 
County 

672301 1001 $0.00 $487.43 $487.43

TX Fort Bend 
County 

674604 1006 $0.00 $14,936.54 $14,936.54

TX Fort Bend 674700 1038 $0.00 $10.92 $10.92
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County

TX Fort Bend 
County 

675500 1061 $0.00 $362.86 $362.86

TX Fort Bend 
County 

675600 1049 $0.00 $916.18 $916.18

TX Harris County 220900 1049 $0.00 $597.04 $597.04

TX Harris County 230500 3025 $0.00 $0.98 $0.98

TX Harris County 241101 1015 $0.00 $78,195.12 $78,195.12

TX Harris County 252200 2457 $0.00 $365.12 $365.12

TX Harris County 312000 2018 $0.00 $14,403.85 $14,403.85

TX Harris County 340600 1011 $0.00 $1,934.86 $1,934.86

TX Harris County 452801 2000 $0.00 $7,908.37 $7,908.37

TX Harris County 533901 3019 $0.00 $1,767.80 $1,767.80

TX Harris County 541001 1018 $0.00 $856.97 $856.97

TX Hunt County 960900 1031 $0.00 $60.51 $60.51

TX Jefferson 
County 

000102 1039 $0.00 $5,731.15 $5,731.15

TX Lubbock County 002202 2032 $0.00 $1,431.71 $1,431.71

TX Shelby County 950300 3009 $0.00 $497.66 $497.66

TX Smith County 000300 1091 $0.00 $6,396.04 $6,396.04

TX Tarrant County 106004 2032 $0.00 $448.17 $448.17

TX Tarrant County 111018 1020 $0.00 $917.60 $917.60

TX Tarrant County 111301 3029 $0.00 $16,968.43 $16,968.43

TX Tarrant County 113907 1005 $0.00 $1,980.14 $1,980.14

TX Tom Green 
County 

001704 3320 $0.00 $5,264.20 $5,264.20

TX Webb County 000101 2046 $0.00 $9,941.32 $9,941.32

TX Webb County 001718 2004 $0.00 $340.89 $340.89

TX Webb County 001812 1025 $0.00 $12,017.45 $12,017.45

TX Willacy County 950400 3023 $0.00 $3,055.51 $3,055.51

UT Salt Lake 
County 

113410 1000 $0.00 $6,186.57 $6,186.57

VA Chesapeake city 021501 4000 $0.00 $17,701.87 $17,701.87

VA Chesterfield 
County 

100821 1003 $0.00 $58.02 $58.02

VA Fairfax County 421103 3005 $0.00 $27,081.77 $27,081.77

VA Fairfax County 422202 3013 $0.00 $2,786.34 $2,786.34

VA Fairfax County 430600 4007 $0.00 $25.45 $25.45

VA Fairfax County 432300 1004 $0.00 $503.16 $503.16
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VA Fauquier 
County 

930302 1037 $0.00 $19,666.51 $19,666.51

VA Henrico County 200406 1020 $0.00 $441.08 $441.08

VA King George 
County 

040300 2030 $0.00 $27,720.77 $27,720.77

VA Loudoun 
County 

611009 2002 $0.00 $17,333.89 $17,333.89

VA Loudoun 
County 

611601 1002 $0.00 $553.19 $553.19

VA Loudoun 
County 

611602 1000 $0.00 $792.71 $792.71

VA Newport News 
city 

032002 4015 $0.00 $4,249.10 $4,249.10

VA Portsmouth city 212702 2007 $0.00 $312.62 $312.62

VA Prince William 
County 

900904 1001 $0.00 $26,980.69 $26,980.69

VA Prince William 
County 

901011 2028 $0.00 $3,629.22 $3,629.22

VA Roanoke city 002700 1005 $0.00 $3,618.17 $3,618.17

VA Rockingham 
County 

011700 1022 $0.00 $14,149.75 $14,149.75

VA Smyth County 030200 4014 $0.00 $2,280.27 $2,280.27

VA Suffolk city 075204 1001 $0.00 $1,197.64 $1,197.64

VA Suffolk city 075703 2054 $0.00 $15,048.26 $15,048.26

VA Warren County 020700 2059 $0.00 $4,985.62 $4,985.62

VA Winchester city 000201 1027 $0.00 $7,766.15 $7,766.15

VT Bennington 
County 

970600 1031 $0.00 $10,069.24 $10,069.24

VT Rutland County 964300 2066 $0.00 $1,005.27 $1,005.27

VT Windham 
County 

968700 1019 $0.00 $47.82 $47.82

WA Clark County 040603 2023 $0.00 $394.29 $394.29

WA Grant County 011200 1109 $0.00 $6,532.71 $6,532.71

WA Kitsap County 090202 1035 $0.00 $248.54 $248.54

WA Snohomish 
County 

041805 1007 $0.00 $269.73 $269.73

WA Snohomish 
County 

052605 4001 $0.00 $642.43 $642.43

WA Spokane County 001900 2098 $0.00 $269.71 $269.71

WI Brown County 020204 3027 $0.00 $3,051.28 $3,051.28
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WI Fond du Lac 
County 

040800 4006 $0.00 $4,911.63 $4,911.63

WI Milwaukee 
County 

000600 3008 $0.00 $11,824.55 $11,824.55

WI Milwaukee 
County 

007000 2004 $0.00 $394.77 $394.77

WI Milwaukee 
County 

015700 4001 $0.00 $264.41 $264.41

WI Milwaukee 
County 

016800 3003 $0.00 $8,692.97 $8,692.97

WI Milwaukee 
County 

180400 1005 $0.00 $296.12 $296.12

WI Waukesha 
County 

200902 4019 $0.00 $32,811.96 $32,811.96

WY Uinta County 975400 4030 $0.00 $8,167.22 $8,167.22

TOTAL $34,229.37 $9,058,658.22 $9,092,887.59 
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A list of terms used throughout the Monitor’s reports appears below. 

Adjustable-Rate Mortgage: Mortgage loan in 
which the interest rate changes over the course of 
the loan.  Adjustable‐rate mortgages generally have 
a lower initial rate than a borrower could obtain on 
a fixed‐rate mortgage, but expose borrowers to the 
risk that interest rates will increase in the future. 

Affordable Housing: Housing is typically 
considered “affordable” if it consumes no more than 
30% of a household’s income.  The federal 
government incentivizes development of affordable 
housing by, among other things, awarding tax 
credits that can be sold to private investors who use 
the credits to reduce their federal tax liabilities. 

Amortization Term: The period of time it would 
take to repay the balance of a mortgage loan in full, 
assuming that the borrower makes only the 
scheduled monthly payments over the course of the 
loan. 

Assumption: Agreement by which a new borrower 
assumes the rights and obligations of an existing 
mortgage and agrees to make the payments 
required under the loan. One scenario in which an 
assumption may occur is where the original 
borrower has passed away and a family member 
would like to retain the home and become 
responsible for the mortgage. 

Bankruptcy: Legal proceeding involving a person 
or business that is unable to satisfy its liabilities.  In 
a bankruptcy proceeding, an individual’s unsecured 
debts, such as credit card debt, medical bills, and 
unsecured mortgage debt, may be extinguished. 

Capitalization: Method of modifying a mortgage 
loan in which missed payments and other 
outstanding costs are added to the borrower’s 
outstanding principal loan balance, and thus spread 
out over the remaining term of the loan. 

Compensating Factors: A borrower who otherwise 
may not qualify for a loan due to insufficient credit 
score or income, for example, may have 
“compensating factors” that outweigh the 
shortcoming and warrant issuance of the loan.  
Some common compensating factors are low non-
housing debt, strong career growth potential, 
additional income sources, exceptional credit 
history, or projected significant cash reserve after 
purchasing the home. 

COVID Forbearance:  SPS has adopted a blanket 
rule that all loans it services are eligible for a 90-day 
period of payment forbearance if the borrower’s 
ability to pay has been affected by COVID-19. 

Credit Suisse: Credit Suisse Securities (USA) LLC, 
together with its current and former U.S. 
subsidiaries and U.S. affiliates.  Credit Suisse is one 
of the parties to the Settlement Agreement. 

Debt-to-Income Ratio: Ratio between a borrower’s 
total monthly debts and her gross monthly income.  
For purposes of the Settlement Agreement, this 
ratio compares the borrower’s monthly mortgage 
payments and related housing expenses (such as 
property taxes, and homeowners and mortgage 
insurance) to her gross monthly income.  For more 
information and illustrative examples, refer to the 
Initial Report, at Part II.A.2.a.   

Deed-in-Lieu of Foreclosure: Transaction in 
which the lender agrees with the borrower to accept 
the deed to a mortgaged property instead of 
proceeding with a foreclosure on the property.

The Department of Justice (“DOJ”): Principal 
federal law enforcement agency of the United States, 
with the authority to seek both civil and criminal 
penalties for violations of federal law.  DOJ is one of 
the parties to the Settlement Agreement. 

Due Diligence: Appropriate level of attention or 
care a reasonable person should take before 
entering into an agreement or a transaction with 
another party.  In finance, often refers to the process 
by which one company conducts an investigation or 
review of an asset before buying the asset from 
another company.

Earned Principal Forgiveness: Method of 
modifying a mortgage loan in which a portion of the 
unpaid principal balance of the loan is forgiven over 
time, provided the borrower remains current on the 
modified loan. 

Equal Credit Opportunity Act (“ECOA”): Federal 
law, codified at 15 U.S.C. § 1691(a), that generally 
prohibits creditors from discriminating against 
credit applicants with respect to any aspect of a 
credit transaction.  For example, the ECOA prohibits 
creditors from discriminating against credit 
applications on the basis of race, color, religion, 
national origin, sex or marital status, or age 
(provided the applicant has the capacity to 
contract), or because all or part of the applicant’s 
income derives from any public assistance program.
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Fair Housing Act (“FHA”): Federal law, codified at  
42 U.S.C. § 3605(a), that makes it unlawful for any 
person or other entity who engages in residential 
real estate-related transactions to discriminate 
against any person in such transactions because of 
race, color, religion, sex, handicap, familial status, or 
national origin. 

Fannie Mae and Freddie Mac: The Federal 
National Mortgage Association (commonly known 
as Fannie Mae) and the Federal Home Loan 
Mortgage Corporation (commonly known as 
Freddie Mac) are United States government-
sponsored enterprises.  Their purpose is to increase 
the supply of money available for mortgage lending 
which, in turn, increases the money available for 
new home purchases. 

Federally Backed Mortgage Loans:  The CARES 
Act defines federally backed mortgage loans to include 
loans purchased or securitized by Federal National 
Mortgage Association or Federal Home Loan 
Mortgage Corporation; loans insured or guaranteed 
by the Federal Housing Administration or the 
Department of Veterans Affairs; and loans made, 
guaranteed, or insured by the Department of 
Agriculture. 

First Lien: Lien that has priority over all other liens 
or claims on a property, other than a tax lien or 
certain other liens pursuant to state law (i.e., 
mechanic’s lien), in the event of borrower default. 

Fixed-Rate Mortgage: Mortgage loan with an 
interest rate that does not change over the course of 
the loan. 

Foreclosure: Legal process in which a borrower 
who has failed to make timely payments on a 
mortgage loan loses ownership of her home.  It is 
not automatic, but must be initiated by the lender, 
and it may or may not require the lender to seek a 
court’s approval. It may transfer ownership of the 
home to the lender or may allow the lender to 
auction the home and keep all proceeds up to the 
amount owed to the lender. 

Fourth Report: Report published by the Monitor on 
February 28, 2019. 

Gross Monthly Income: The total amount of 
income a borrower receives each month, including 
salary, pension, Social Security, public assistance, 
and other sources.  

Held-for-Sale: Under U.S. Generally Accepted 
Accounting Principles (“U.S. GAAP”), an accounting 
treatment for mortgage loans the owner of which is 
looking to sell to another entity. 

Held-for-Investment: Under U.S. Generally 
Accepted Accounting Principles (“U.S. GAAP”), an 
accounting treatment for mortgage loans the owner 
of which intends to hold onto for at least the 
foreseeable future. 

Home Affordable Modification Program 
(“HAMP”):  Loan modification program of the U.S. 
Department of the Treasury and U.S. Department of 
Housing and Urban Development, intended to help 
struggling homeowners reduce monthly mortgage 
payments to affordable, sustainable levels and 
prevent avoidable foreclosures.  Part of the broader 
“Making Home Affordable” initiative, created by the 
federal government in 2009 as part of the Treasury 
Department’s Troubled Asset Relief Program.  
HAMP ended in 2016.  For more information, refer 
to the Initial Report, at Part II.A.1. 

Immediate Principal Forgiveness: Method of 
modifying a mortgage loan in which a portion of the 
principal balance of the loan is written off the 
moment the loan modification becomes permanent. 

Imminent Default: Condition in which it is 
reasonably foreseeable that a borrower will not be 
able to make his or her next mortgage payment, 
typically due to a hardship such as job loss, reduced 
hours, death of a spouse, unexpected illness, etc.  
Loans in imminent default may be eligible for a loan 
modification.  

Initial Report: Report published by the Monitor on 
October 27, 2017. 

Internal Review Group (“IRG”): Internal Credit 
Suisse group composed of senior Credit Suisse 
personnel from various business areas and 
functions, including the CEO of Credit Suisse Global 
Markets, the General Counsel for Credit Suisse 
Global Markets and Credit Suisse Holdings (USA) 
Inc., and additional personnel from Legal, 
Compliance, Finance, and Internal Audit, among 
others.  The Internal Review Group reviews Credit 
Suisse’s consumer relief activities to confirm that 
they meet the requirements of the Settlement 
Agreement before submitting that consumer relief 
to the Monitor for credit.

Investor Current Borrower Incentive:  Incentive 
paid to Credit Suisse in connection with all HAMP 
modifications if: (1) the borrower is current at the 
time of trial modification; (2) the property is owner-
occupied; and (3) the modification reduces the 
borrower’s monthly housing payment, including 
principal, interest, taxes, and insurance costs, by at 
least 6%.  If these conditions are satisfied, Credit 
Suisse receives a flat payment of $1,500.  For more 
information, refer to the Third Report, at Part 
II.C.3.c. 
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Investor Home Price Decline Protection 
Incentive:  Incentive paid to Credit Suisse in 
connection with all HAMP modifications annually on 
the first two anniversaries of the modification if the 
borrower remains current on the loan, the monthly 
mortgage payment is reduced by 6%, and the 
borrower’s property is located in an area where 
home prices have recently declined.  For more 
information, refer to the Third Report, at Part 
II.C.3.c.

Investor Payment Reduction Cost Share 
Incentive:  Incentive paid to Credit Suisse in 
connection with all HAMP modifications.  It is paid 
on a monthly basis over 60 months so long as the 
borrower remains current on the loan.  The amount 
of the incentive is calculated based on a number of 
factors, including a comparison of the borrower’s 
pre-modification and post-modification monthly 
mortgage payments.  For more information, refer to 
the Third Report, at Part II.C.3.c.

Junior Lien: Lien that is not a first or second lien.  A 
junior lien is lower in priority than either a first or 
second lien in the event of borrower default.

Lien: Interest in property held by a creditor to 
secure payment of a debt.  A mortgage is a type of 
lien. 

Loan-to-Value Ratio: Ratio between the amount 
owed on a mortgage loan and the value of the home 
securing the loan. Where a borrower’s loan‐to‐value 
ratio is greater than 100%, the amount the 
borrower owes on her mortgage exceeds the value 
of the home. Where the loan‐to‐value ratio is less 
than 100%, the value of the home exceeds the 
amount the borrower owes on her mortgage.  For 
more information and illustrative examples, refer to 
the Initial Report, at Part II.A.2. 

Low-Income Housing Tax Credit (“LIHTC”):
Federal tax credit awarded to certain affordable 
rental housing projects.  Once awarded, project 
developers sell the tax credits to private investors, 
who use the tax credits to reduce their federal tax 
liabilities.  To receive the tax credit, an affordable 
rental housing project must meet certain 
requirements.  For example, the project must set 
aside at least 40 percent of the residential units for 
renters earning no more than 60 percent of the 
area’s median income (the 40/60 test) or 20 percent 
of the residential units for renters earning 50 
percent or less of the area’s median income (the 
20/50 test).  These units are subject to rent 
restrictions to ensure that the rent is affordable, 
which the project must maintain for at least 30 
years. 

Maturity Term: The length of time until the balance 
of a mortgage loan must be paid in full.

Monitor: Neil M. Barofsky of the law firm Jenner & 
Block LLP, appointed as independent monitor to 
oversee and periodically report to the public on 
Credit Suisse’s progress toward meeting its total 
consumer relief obligation under the Settlement 
Agreement. 

Monthly Mortgage Payment: A borrower’s 
monthly mortgage payment includes payments of 
scheduled principal and interest on the loan.  It does 
not, however, include any additional amounts that 
the borrower may have to pay at the end of the loan 
(for example, a non-interest bearing “balloon” 
payment).  

Mortgage: When a person borrows money to buy a 
home, the bank receives an interest in the home 
called a mortgage.  If the borrower does not repay 
the loan in a timely fashion, the mortgage gives the 
bank the right to obtain ownership of the home.  The 
mortgage is said to “secure” repayment of the loan, 
and commonly that loan is called a “mortgage loan.”

Mortgage Forgiveness Debt Relief Act of 2007: 
Act passed by Congress to provide relief to 
homeowners who otherwise would have owed 
taxes on forgiven mortgage debt.  Debt reduced 
through principal forgiveness loan modifications 
and debt forgiven in connection with a foreclosure 
both qualify for this relief.

Mortgage Servicer: Company that serves an 
administrative function on behalf of lenders and 
owners of debt.  Servicers typically do not originate 
or own the loans they service and are hired by 
owners of loans.  A servicer’s main duties are 
collecting payments, distributing those payments to 
the parties entitled to receive them, communicating 
with borrowers, and maintaining records.  Servicers 
may also decide when to modify the terms of 
distressed loans in order to avoid foreclosure.   

Non-Performing Loan: Loan on which the 
borrower has not made a payment in 90 days or 
more. 

Origination: Process by which a loan is made.  The 
lender that makes the loan is known as the 
originator of the loan.  The originator may deal with 
borrowers directly or may contract brokers to find 
potential borrowers and evaluate loan applications.
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Payment Deferral:  Payment deferral is one option 
a servicer or owner of a loan may offer to a borrower 
who has not made payments on their loan during a 
period of payment forbearance or delinquency. A 
borrower who receives payment deferral has their 
missed principal and interest payments transferred 
into a non-interest-bearing balance which the 
borrower will not have to pay until the end of the 
loan.  In contrast, with a principal forbearance 
modification, a portion of the borrower’s unpaid 
principal (not missed payments) is transferred to a 
non-interest-bearing account.  With a principal 
forbearance modification, a borrower’s monthly 
payment is decreased and the borrower does not 
have to pay interest on the amount of the forborne 
principal. With payment deferral, a borrower’s 
monthly payment stays the same and no interest is 
forgiven.  

Primary Mortgage Market Survey (“PMMS”): 
Survey conducted by the Federal Home Loan 
Mortgage Corporation of mortgage lenders across 
the United States to determine the average 30‐year 
fixed‐rate mortgage rate, which is then reported on 
a weekly basis.  

Principal Forbearance: Method of modifying a 
mortgage loan in which the borrower’s repayment 
of a portion of the principal is deferred until the end 
of the term of the loan.  The principal forbearance 
amount is sometimes referred to as a “non-interest 
bearing balloon.” 

Principal Forgiveness: Method of modifying a 
mortgage loan in which the borrower’s unpaid 
principal balance is permanently reduced. 

Principal Reduction Alternative Investor 
Incentive:  Incentive that would be paid to Credit 
Suisse in connection with all HAMP loan 
modifications that include earned principal 
forgiveness.  For more information, refer to the 
Third Report, at Part II.C.3.c.

Rating Agency: In order for a debt security to be 
sold to a wide group of investors, a security 
generally receives a rating from a “rating agency.”  A 
rating agency is not part of the federal government, 
but instead is a company that analyzes the security 
to determine the risk that investors owning the 
security may suffer a loss.  Investors frequently 
consider credit ratings when making investment 
decisions. 

Request for Mortgage Assistance: A Request for 
Mortgage Assistance is a form a borrower fills out 
and submits to her mortgage servicer if the 
borrower is experiencing a financial hardship and is 
requesting a loan modification. On SPS’s Request for 
Mortgage Assistance form, the borrower must give 
at least one reason why the borrower is having 
difficulty making her monthly mortgage payment. 

Residential Mortgage-Backed Security 
(“RMBS”): Type of debt security involving a 
collection of mortgage loans.  An investor who owns 
an RMBS has the right to receive a portion of the 
monthly payments made under the mortgage loans.  
RMBS can be freely traded among investors.  The 
process by which loans are packaged into these 
securities is called “securitization.”  For more 
information, refer to the Initial Report, at Part I.B.2. 

RMBS Trust: Mortgage loans included in an RMBS 
are formally owned by a trust.  The trust is set up 
during the securitization process for the purpose of 
holding the mortgage loans and administering 
payments in a particular RMBS.  Each month, the 
mortgage servicer for the loans in the RMBS trust 
collects monthly payments from borrowers, and 
then remits those payments to the trust.  The 
“trustee” for the trust is in charge of aggregating 
these monthly payments and then distributing them 
to investors in the RMBS. 

Screenshot: Picture of whatever appears on a 
computer’s display screen at that moment in time.

Second Lien: Lien that has priority over all other 
liens or claims on a property, other than the first 
lien, a tax lien, or certain other liens pursuant to 
state law (i.e., mechanic’s lien), in the event of 
borrower default.  An example of a second lien is a 
home equity line of credit on an already-mortgaged 
home. 

Securitization:  Process of taking a group of assets 
that generate a regular stream of payments, like a 
collection of residential mortgage loans, and 
transforming them into a security through financial 
engineering.  An example of securitization is a 
residential mortgage-backed security (“RMBS”), 
which is a type of security that is backed by a 
collection of home mortgage loans.

Select Portfolio Servicing, Inc. (“SPS”): A 
mortgage servicer owned by Credit Suisse.   

Selection Bias:  Selection of data for analysis in 
such a way that proper randomization is not 
achieved, thereby calling into question whether the 
sample is representative of the population intended 
to be analyzed. 
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Servicer Completed Modification Incentive:  
Incentive paid to SPS in connection with all HAMP 
modifications.  The amount of the incentive is based 
on the number of days the borrower is past due on 
the loan at the time the borrower is offered a 
modification.  If the borrower is less than or equal to 
120 days past due, SPS receives a payment of 
$2,000; if between 121 and 209 days past due, SPS 
receives $1,600; if 210 or more days past due, SPS 
receives $1,200.  For more information, refer to the 
Third Report, at Part II.C.3.c. 

Servicer Pay for Success Incentive:  Incentive paid 
to SPS in connection with HAMP Tier 1 
modifications if the modification reduces the 
borrower’s monthly mortgage payment by 6% or 
more.  This incentive is paid annually for three years 
so long as the borrower remains current on the loan.   
The amount paid to SPS each year is the lesser of 
$1,000 or 50% of the reduction in the borrower’s 
annualized monthly payment.  For more 
information, refer to the Third Report, at Part 
II.C.3.c. 

Settlement Agreement:  Agreement of January 18, 
2017, between Credit Suisse and DOJ, resolving 
potential claims relating to Credit Suisse’s alleged 
unlawful conduct in connection with the packaging 
and sale of residential mortgage-backed securities, 
or “RMBS,” between 2005 and 2007.   

Short Payoff:  Transaction in which the lender 
agrees with the borrower to accept less than the 
amount owed on the mortgage loan as payment in 
full for the debt.  In contrast to a short sale (where 
the borrower sells their home to a third party and 
remits the proceeds from the sale of the home to the 
lender as payment of the debt), with a short payoff 
the borrower does not have to sell their home and 
instead pays the lender the agreed-upon lesser 
amount.  

Short Sale:  Transaction in which the borrower sells 
their home to a third party for less than the amount 
owed on the mortgage and the lender agrees to 
accept the proceeds from the sale of the home as 
payment in full for the debt. 

SPS Compliance Group: Internal SPS group 
responsible for performing audit and compliance 
functions across SPS’s business in the ordinary 
course.  Among other things, this group is 
responsible for ensuring that SPS is compliant with 
all relevant laws and regulations, as well as internal 
policies and procedures. 

SPS Quality Control Group: Internal SPS group 
responsible for confirming that the business 
decisions made by other SPS groups were made in 
accordance with SPS’s policies and procedures.  For 
example, in the ordinary course of its business, the 
Quality Control group re-evaluates all loan 
modification applications to confirm the accuracy of 
the decision previously made by SPS’s loan 
resolution department. 

Subprime Mortgage: Borrowers with the best 
credit histories can borrow money from banks at 
the so-called prime rate.  Subprime mortgages carry 
interest rates higher than the prime rate, and are 
generally offered to prospective borrowers who 
have poor credit histories and to whom lending is 
therefore riskier. 

Third Report: Report published by the Monitor on 
August 31, 2018. 

Underwater: A homeowner is said to be 
“underwater” when the amount owed on a 
mortgage loan is greater than the current market 
value of the home.  Many homeowners found 
themselves underwater after home values fell 
significantly during the 2008 financial crisis.  

Underwriting Guidelines: Guidelines used by 
originators of mortgage loans to decide whether a 
borrower should be given a loan to buy a home.  The 
guidelines are intended to ensure, among other 
things, that a borrower has enough income to cover 
his or her monthly mortgage payment, and that in 
the event the borrower fails to repay the loan, the 
value of the property on which a mortgage is given 
is greater than the amount borrowed.  

Unpaid Principal Balance (“UPB”): Amount owed 
on a loan at any given time, and on which interest 
accrues until it is repaid. 

Unsecured Mortgage Debt: Mortgage loan that 
was previously secured by a lien on a home (i.e., at 
the time of origination), but now the lien no longer 
exists.  This type of debt would result, for example, 
after foreclosure and sale of a borrower’s home if 
the proceeds are insufficient to repay the loan in full.  
The unpaid portion of the loan then becomes 
unsecured mortgage debt.  Unsecured mortgage 
debt is even lower in priority than a junior lien, as 
the property that originally served as collateral for 
the loan can no longer be seized in satisfaction of the 
debt. 
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Variable Interest Rate: A loan with a variable 
interest rate has an interest rate that is scheduled to 
increase over time.  Variable rates include step-rates 
(where the rate increases in regular intervals over a 
set number of years, up to a defined cap) and 
adjustable rates (where the rate is periodically 
adjusted based on an index rate).  In contrast, a loan 
with a fixed interest rate has an interest rate that 
does not change over the course of the loan. 

Sources: 

Am. Bar Ass’n, Guide to Credit and Bankruptcy (2d ed. 
2009). 

American Heritage Dictionary of the English Language (5th 
ed. 2011). 

Moorad Choudhry, An Introduction to Bond Markets (4th 
ed. 2010). 

Howard Corb, Interest Rate Swaps and Other Derivatives 
(2012). 

Larry Cordell et al., The Incentives of Mortgage Servicers 
and Designing Loan Modifications to Address the Mortgage 
Crisis, in Lessons from the Financial Crisis: Causes, 
Consequences and Our Economic Future 231 (Robert W. 
Kolb ed., 2010). 

Megan Dorsey & David Rockwell, Financing Residential 
Real Estate (13th ed. 2005). 

John Downes & Jordan Elliot Goodman, Dictionary of 
Finance and Investment Terms (8th ed. 2010). 

Encyclopedia of Business Ethics & Society (Robert W. Kolb 
ed., 2008). 

Encyclopedia of Homelessness (David Levinson ed. 2004). 

Exec. Office of the President, Council of Econ. Advisers, 
Economic Report of the President (2009). 

Frank J. Fabozzi & Chuck Ramsey, Collateralized Mortgage 
Obligations: Structures and Analysis (3d ed. 1999). 

Fed. Hous. Fin. Agency, Securitizations (2013). 

Fed. Reserve Bd., Consumer Handbook on Adjustable-Rate 
Mortgages (2006). 

C. Kerry Fields & Kevin C. Fields, Essentials of Real Estate 
Law (2017). 

Fin. Crisis Inquiry Comm’n, Financial Crisis Inquiry Report: 
Final Report of the National Commission on the Causes of 
the Financial and Economic Crisis in the United States 
(2011). 

Benton E. Gup, Banking and Financial Institutions: A Guide 
for Directors, Investors and Counterparties (2011). 

Jack Guttentag, The Mortgage Encyclopedia (2d ed. 2010). 

Handbook of Key Global Financial Markets, Institutions, 
and Infrastructure (Gerard Caprio Jr. ed., 2013). 

Daniel F. Hinkel, Essentials of Practicing Real Estate Law 
(6th ed. 2016). 

Dan Immergluck, Preventing the Next Mortgage Crisis 
(2015). 

Marianne M. Jennings, Real Estate Law (10th ed. 2014). 

George A. Manning, Financial Investigation & Forensic 
Accounting (3d ed. 2011). 

Patricia A. McCoy, The Home Mortgage Foreclosure Crisis: 
Lessons Learned, in Homeownership Built to Last: 
Balancing Access, Affordability, and Risk After the Housing 
Crisis 418 (Eric S. Belsky et al. eds., 2014). 

Mark Mobius, Bonds: An Introduction to the Core Concepts 
(2012). 

Office of the Comptroller of the Currency, Low-Income 
Housing Tax Credits: Affordable Housing Investment 
Opportunities for Banks (rev. ed. 2014). 

David Scharfstein & Adi Sunderam, The Economics of 
Housing Finance Reform, in The Future of Housing Finance 
146 (Martin Neil Baily ed., 2011).

David A. Schmudde, A Practical Guide to Mortgages and 
Liens (2004).

The Handbook of Mortgage-Backed Securities (Frank J. 
Fabozzi ed., 7th ed. 2016). 

Mark Zandi, Financial Shock: Global Panic and Government 
Bailouts – How We Got Here and What Must Be Done to Fix 
It (rev. ed. 2009). 


