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Disclaimer

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

Fannie Mae developed the Mission Index Criteria Attribution (MICA) disclosure supplement and accompanying MICA Engine and Excel-based tool for 
impact investors to derive enhanced insights into the representation of specific populations of Mission borrowers in their portfolios.

The MICA disclosure supplement and CUSIP mapping file are available on PoolTalk® for v1.0 and v1.1. We anticipate publishing updates to the MICA 
disclosure supplement quarterly in the month following quarter end. Versions 1.0/1.1 contain Fannie Mae MBS only; Resecuritizations, i.e., Supers®, 
Megas®, and REMICs are excluded. 

There are two options available to automate the impact estimation process for a portfolio: the MICA Engine and the Excel-based tool.

• The MICA Engine is available via Data Dynamics®, our free analytics platform. Aggregated portfolio-level estimates will be calculated for 
Fannie Mae MBS, Supers, and Megas and Freddie Mac MBS and Supers. Fannie Mae and Freddie Mac Real Estate Mortgage Investment Conduit 
(REMIC) and grantor trust securities are not currently eligible for estimation but are being considered as a future enhancement.

• The Excel-based tool is designed to be downloaded to your machine, performs calculations locally, and does not contain any macros. Only 
Fannie Mae MBS is available through the Excel tool.

The MICA resources empower investors to quantify the estimated impact of their portfolio                                     
investments on specific populations of Mission borrowers.

https://fanniemae.mbs-securities.com/fannie
https://datadynamics.fanniemae.com/data-dynamics/#/reportMenu;category=MBS
https://capitalmarkets.fanniemae.com/media/document/xlsx/mission-index-criteria-attribution.xlsx
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MICA User Notes

MBS pools are evaluated based on the version of the Mission Index that was active at the time of pool issuance (the version used to calculate that 
pool’s Mission Index disclosures).1 

• Mission Index v1.0: Fannie Mae pools issued from Jan-2010 through Feb-2024. 

• Mission Index v1.1: Fannie Mae pools issued beginning in Mar-2024.

• The Minority Borrower criterion will not be estimated for Mission Index v1.0. Users will be able to estimate the representation of the other 
seven v1.0 criteria in their portfolio holdings.

The v1.0 Disclosure Supplement and CUSIP mappings capture Fannie Mae v1.0 Level 1 securities

• No updates or changes will be made to the v1.0 Disclosure Supplement and CUSIP mappings. Therefore, no changes need to be made to the 
v1.0DSCL and v1.0CUSIPs tabs in the MICA Excel-based tool.

1 Mission Index disclosures are comprised of the Mission Criteria Share (MCS) and Mission Density Score (MDS).
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Access the MICA Engine in Data Dynamics
The MICA Engine automates the MICA calculation methodology for portfolios of eligible Fannie Mae 
and Freddie Mac CUSIPs. Interested users can log in or create a free account in Data Dynamics.

https://datadynamics.fanniemae.com/data-dynamics/#/reportMenu;category=MBS
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Upload Portfolio Detail to the Interface
• Upload your portfolio detail to the 

interface in .csv format.

• The file must contain a header row 
with columns in the following order:

• CUSIP 
• Owned original face
• Portfolio ID/name (optional)

• Maximum of 10,000 CUSIPs and 100 
unique portfolio IDs (1MB size limit).

• Any CUSIPs can be uploaded, but 
only eligible CUSIPs will be 
processed by the MICA Engine. 

• The audit log provides detail on 
CUSIP-level eligibility.

• Users have the option to upload a 
new input file or proceed to the 
portfolio summary based on the 
existing input file.

CUSIPs that are not Fannie Mae MBS, Supers, and Megas or Freddie Mac MBS and Supers issued in or after January 2010 
or if they are issued after the end of the most recent quarterly disclosure are ineligible. The audit log will provide 
additional guidance if the inputs provided do not conform to expectations.
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Review and Download MICA Portfolio Analytics
View combined 

results or select a 
specific portfolio

Download portfolio-
level graphics or 

CUSIP-level detail

Review aggregated 
portfolio-level MICA 

calculations

Total Pools Uploaded: Total 
portfolio-level CUSIP count
Total Pools Scored: Total 
eligible CUSIPs in portfolio

Visualize portfolio-
level MICA 

calculations

Summary of uploaded pools 
by Mission Index version 
(including unscored pools)

A

B

C

D

E

F

E

A

B

C

D

F

Summary of criteria-level 
loan estimates by Mission 
Index version

Summary of Mission loans by 
Mission Index version as a 
share of all loans in the 
portfolio

Loans by Criteria 
Distribution: The estimated 
current loan count in the 
portfolio and percentage of 
scored loans in the portfolio 
meeting each criterion by 
Mission Index version

Pool Count: Total scored 
pools by Mission Index 
version
Scored Current UPB: The 
owned UPB of CUSIPs that 
was successfully scored
Scored Current Holdings 
Loan: The estimated current 
count of loans that was 
successfully scored
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Download MICA Portfolio Analytics for Use
Combined and portfolio-specific components of the MICA report can be downloaded individually for use.
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Access the MICA Excel-based Tool
The MICA Excel-based tool is designed to be downloaded to the user’s machine, performs all calculations locally, and 
needs to be updated quarterly with the most recent disclosure supplement. It can only accommodate Fannie Mae MBS.

https://capitalmarkets.fanniemae.com/media/document/xlsx/mission-index-criteria-attribution.xlsx
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Update Portfolio Detail for Estimation

To update portfolio detail:

1. Select the portfolio tab.

2. Delete the contents of the yellow cells.

3. For each security in the portfolio, paste the following attributes in the yellow cells:

CUSIP

Owned original face amount in dollars

Current security factor of the security in decimals

4. Confirm that the count in cell E1 equals the expected number of portfolio securities.

1

2

3

• Owned original face amount and current security factor must be populated for all 
securities to estimate current criteria representation.

• The spreadsheet can support a portfolio with up to 2,500 securities.

• Although any type of security can be included, only Fannie Mae pools will be 
analyzed. The spreadsheet will automatically ignore ineligible securities.
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Portfolio Estimation Summary
Waterfall Validation in cell B2 will show PASS in green to confirm that each pool was mapped to one 
cohort and that the output is valid.
Scoring Analysis is a summary of the pools analyzed in each version of the Mission Index.
• Total Pool Count: total number of pools in the portfolio
• Scored Pool Count: total number of v1.0 pools in the portfolio
• Scored Percent (By Pool Count): v1.0 pools as a percentage of all portfolio pools 
• Total Current UPB (Owned): total current UPB of all portfolio pools adjusted for ownership percentage
• Scored Current UPB (Owned): total current UPB of v1.0 portfolio pools adjusted for ownership 

percentage
• Scored Percent (By Owned Current UPB): total current UPB of v1.0 portfolio pools adjusted for 

ownership percentage as a percent of the current UPB of all portfolio pools adjusted for ownership 
percentage

• Scored Issuance Loan Count: total loan count at issuance of v1.0 portfolio pools
• Scored Current Holdings Loan Count (Est): total loan count of v1.0 portfolio pools adjusted for current 

factor and ownership percentage
Estimated Loan Counts (Issuance, Full Ownership) is a summary of the estimated representation of 
Mission Criteria in the portfolio pools at issuance and assuming 100% ownership of the pool.
• This sample portfolio of 100 pools is estimated to contain 13,287.0 Mission loans at issuance. At 

issuance, the portfolio pools contained approx. 6,570.6 loans to low-income borrowers and approx. 
3,728.4 loans to first-time homebuyers with incomes ≤ 120 AMI. The portfolio pools also contained 
approx. 112.6 loans for manufactured housing.

Estimated Loan Counts (Current, Portfolio Ownership) is a summary of the current estimated 
representation of Mission Criteria in the portfolio pools assuming actual portfolio ownership percentage 
of the pool.
• This sample portfolio of 100 pools is estimated to contain 339.5 Mission loans as of the most recent 

disclosure, adjusted for ownership percentage. Adjusted for ownership, the portfolio currently supports 
approx. 212.2 low-income borrowers and approx. 85.0 first-time homebuyers with incomes ≤ 120 AMI. 
The portfolio supports approx. 4.0 loans for manufactured housing.

Mission Index - Version 1.1 summary provides estimation output for the portion of the
portfolio pools issued under Mission Index v1.1.

Mission Index - Version 1.0 Mission Index - Version 1.1

Waterfall Validation PASS Waterfall Validation NONE

Scoring Analysis Scoring Analysis
Total Pool Count 100 Total Pool Count 100 
Scored Pool Count 100 Scored Pool Count -   
Scored Percent (By Pool Count) 100.0% Scored Percent (By Pool Count) 0.0%
Total Current UPB (Owned) $ 100,000,000 Total Current UPB (Owned) $ 100,000,000 
Scored Current UPB (Owned) $ 100,000,000 Scored Current UPB (Owned) $  -   
Scored Percent (By Owned Current UPB) 100.0% Scored Percent (By Owned Current UPB) 0.0%
Scored Issuance Loan Count 23,389 Scored Issuance Loan Count -   
Scored Current Holdings Loan Count (Est) 554.2 Scored Current Holdings Loan Count (Est) -   

Estimated Loan Counts (Issuance, Full Ownership) Estimated Loan Counts (Issuance, Full Ownership)

Mission Loans 13,287.0 Mission Loans -   
Income Income
Income: Low Income Borrower (≤80 AMI) 6,570.6 Income: Low Income Borrower (≤80 AMI) -   

Income: Affordable Rental -   
Borrower Borrower
Borrower: FTHB  (≤120 AMI) 3,728.4 Borrower: FTHB (≤100 AMI) -   

Borrower: Underserved Markets -   
Borrower: Special Purpose Credit Program -   

Property Property
Property: Low Income Area (≤120 AMI) 2,619.6 Property: Low Income Area (≤100 AMI) - 
Property: Minority Tract (≤120 AMI) 3,265.4 Property: Minority Tract (≤100 AMI) -

Property: Manufactured Housing (≤120 AMI) 112.6 Property: Manufactured Housing (≤100 AMI) -   

Property: High Needs Rural (≤120 AMI) 227.2 Property: High Needs Rural -   

Property: Designated Disaster Area (≤120 AMI) 3,155.3 Property: Designated Disaster Area (≤100 AMI) -   

Estimated Loan Counts (Current, Portfolio Ownership) Estimated Loan Counts (Current, Portfolio Ownership)

Mission Loans 339.5 Mission Loans -   

Income Income

Income: Low Income Borrower (≤80 AMI) 212.2 Income: Low Income Borrower (≤80 AMI) -   

Income: Affordable Rental -   
Borrower Borrower
Borrower: FTHB  (≤120 AMI) 85.0 Borrower: FTHB (≤100 AMI) -   

Borrower: Underserved Markets -   
Borrower: Special Purpose Credit Program -   

Property Property
Property: Low Income Area (≤120 AMI) 75.8 Property: Low Income Area (≤100 AMI) -   

Property: Minority Tract (≤120 AMI) 85.9 Property: Minority Tract (≤100 AMI) -   

Property: Manufactured Housing (≤120 AMI) 4.0 Property: Manufactured Housing (≤100 AMI) -   
Property: High Needs Rural (≤120 AMI) 8.0 Property: High Needs Rural -   
Property: Designated Disaster Area (≤120 AMI) 82.0 Property: Designated Disaster Area (≤100 AMI) -   

A

B

C

D

E

A

B

C

D

E

The summary tab provides the portfolio impact 
estimates for both v1.0 and v1.1 pools.
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Users can follow these instructions to update the relevant MICA v1.1 tabs in the Excel tool when available for 
Fannie Mae Mission Index v1.1 pools.

v1.1 Disclosure Supplement and CUSIP Mappings

v1.1 Disclosure Supplement

1. Select the v1.1DSCL tab.

2. Delete the contents of columns A through Q.

3. Copy the contents including headers of the 
disclosure supplement file when available.

4. Paste the copied disclosure supplement file 
contents into columns A through Q of the 
v1.1DSCL tab.

5. Confirm that row 1 contains the disclosure 
supplement file header.

v1.1 CUSIP Mapping

1. Select the v1.1CUSIPs tab.

2. Delete the contents of columns A through I.

3. Copy the contents including headers of the CUSIP 
mapping file when available. 

4. Paste the copied CUSIP mapping file contents into 
columns A through I of the v1.1CUSIPs tab.

5. Confirm that row 1 contains the CUSIP mapping 
file header.
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Sign up for Fannie Mae communications:
fanniemae.com/CMsignup

For a demo, feedback or questions, 
contact us:
fanniemae.com/AskCM  

http://www.fanniemae.com/CMsignup
https://capitalmarkets.fanniemae.com/form/main-contact-form

	Mission Index Criteria Attribution (MICA) User Guide
	Disclaimer
	Mission Index Criteria Attribution (MICA)
	MICA User Notes
	Access the MICA Engine in Data Dynamics
	Upload Portfolio Detail to the Interface
	Review and Download MICA Portfolio Analytics
	Download MICA Portfolio Analytics for Use
	Access the MICA Excel-based Tool
	Update Portfolio Detail for Estimation
	Portfolio Estimation Summary
	v1.1 Disclosure Supplement and CUSIP Mappings
	Slide Number 13

