1717 Rhode Island Avenue, NW
Suite 400
Washington, DC 20036

July 30, 2010

By E-Mail: rule-comments@ sec.gov

Securities and Exchange Commission

100 F Street, NE

Washington, DC 20549-1090

Attention: Elizabeth M. Murphy, Secretary

File No. S7-08-10 — Asset-Backed Securities, Revisions to Regulation AB, Securities and
Exchange Commission, 17 CFR Parts 200, 229, 230 et al. (“Proposed Rule”)

Ladies and Gentlemen:

The Mortgage Industry Standards Maintenance Organization, Inc. (MISMO®) is pleased to have
the opportunity to provide comments to the Securities and Exchange Commission the (SEC” or
“Commission”) on the proposed rule changes to Regulation AB (“Proposal”). MISMO, a not-
for-profit subsidiary of the Mortgage Bankers Association, is the leading standards development
body in the residential and commercial real estate finance industry for electronic mortgage
transactions.

MISMO applauds the Commission’s proposal to require expanded investor reporting to be
conducted through eXtensible Mark-up Language (“XML”) to enhance the utility of data
provided to investors in asset-backed securities (“ABS”). MISMO’s mission is to facilitate cost
effective communication among all parties in the residential and commercial real estate finance
industry. MISMO is solely focused on standardizing electronic data definitions and formats and
structures for transmitting data, such as eNotes. The MISMO standard setting process does not
address the question of whether a particular data point should be required for a specified purpose.
Therefore, MISMO will not comment regarding the appropriateness of specific data points that
have been proposed to meet the goals of the regulation. Instead, we will focus on the compliance
of the proposed rule with MISMO Standards, which are already in everyday use in the real estate
finance industry.

Along with our response to specific questions posed by the SEC, our letter amplifies the
following five points.

1. The SEC should adopt consensus industry standards. Consistent with federal rules
and guidance on the use of standards in regulations (see OMB-Circular A-119, discussed
in more detail below), the SEC should adopt existing voluntary consensus XML data
standards. “Voluntary consensus standards,” as used in OMB Circular A-119, refers to
standards that have been developed in conformity with specific criteria related to the
openness of the standards development process and the availability of the standards to
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users on a royalty-free basis. The SEC should leverage existing XML consensus
standards already in use within an industry - or within a major industry sector - to
expedite compliance with the Commission’s substantive reporting requirements in
industries where XML data standards are already in use. The SEC should not impose a
new data standard requirement that requires a uniform system of reporting across all
asset-backed securities asset classes, absent a compelling argument for doing so.

The SEC should adopt MISMO XML open and non-proprietary standards for real
estate finance assets. MISMO believes open, non-proprietary, voluntary consensus
standards existing within each industry (e.g. real estate finance or a sector of real estate
finance) should be utilized for any new reporting requirements. Within the real estate
finance industry, MISMO XML standards, developed by industry participants as
nonproprietary standards, are widely implemented. We believe the SEC should adopt
MISMO Standards for real estate finance assets as part of the implementation of the
proposed changes to Regulation AB. The SEC’s adoption of the MISMO Standards will
expedite attainment of the substantive objectives of the SEC’s rulemaking for investors.
The MISMO Standards can be modified to address any gaps in scope between the SEC’s
final reporting specifications and existing MISMO XML data.

The standards adopted by the SEC should facilitate interoperability between
industry business partners and internal company divisions as well as the investment
community. The introduction of a new system of data standards for investor level
reporting that is not well-integrated with existing industry practices will have the
unintended consequence of making securities data less reliable for investors. Itis
generally acknowledged that the more data needs to be re-keyed or reformatted, the
greater the chances for error. Because MISMO standards are widely understood and
integrated within the real estate finance industry as well as XML-based, they facilitate
interoperability within the real estate finance industry.

The SEC should recognize asset-numbering systems currently in use within each
industry asset class. The data standard regime adopted by the SEC should not require a
uniform asset numbering system across all asset classes, absent a compelling public
purpose. MISMO does not believe that a single asset numbering system is necessary or
beneficial across all asset classes. The industry infrastructure behind each asset class is
supported by different systems and business processes. The adoption of a new, different,
and/or conflicting numbering system would result in greater confusion, unnecessary
system development costs, longer lead-times for compliance and decreased transparency
by making it more difficult to track assets across multiple data and reporting systems.
The real estate finance industry utilizes the MERS MIN asset identification number. It
has been in use within the industry since 1997. MISMO supports the use of the MIN for
real estate finance assets. For any given type of ABS, a unique identifier can be provided
with file submissions to denote a particular asset class, avoiding the drastic impact of
imposing a whole new numbering system on an industry.

The SEC should provide tiered compliance deadlines for implementation of the
reporting using XML standards. The ability of market participants to comply with the
proposed disclosures using XML standards will vary across industry sectors (e.g. real




estate finance and credit cards) as well as within an industry. The SEC, working with
leaders in each industry, should develop a timeline for implementation that advances the
achievement of Regulation AB’s objectives and takes into account the current state of
readiness of an industry or industry sector, as well as existing marketplace conditions.
When an industry has two or more discrete sectors, a rational basis exists for disparate
treatment between or among sectors that differ substantially in their stage of adoption of
XML standards and in the nature of their transactions. Although the goal should be the
implementation of the new XML-based reporting requirement as rapidly as possible, the
SEC should take into account that for some participants in asset-backed securitization
transactions, significant lead time might be required for reliable implementation. A
transition period should be reasonable, that is, long enough to permit reliable
implementation at reasonable cost without unduly delaying attainment of the reporting
objectives.

The SEC Should Adopt Consensus Industry Standards

Circular A-119, issued by the Office of Management and Budget (“OMB”) on February 10, 1998
(the “Circular”), “directs agencies to use voluntary consensus standards in lieu of government-
unique standards except where inconsistent with law or otherwise impractical.”

The Circular provides:

For purposes of this policy, "voluntary consensus standards" are standards developed or
adopted by voluntary consensus standards bodies, both domestic and international. These
standards include provisions requiring that owners of relevant intellectual property have
agreed to make that intellectual property available on a non-discriminatory, royalty-free
or reasonable royalty basis to all interested parties. For purposes of this Circular,
"technical standards that are developed or adopted by voluntary consensus standard
bodies™ is an equivalent term.

(1) "Voluntary consensus standards bodies" are domestic or international
organizations which plan, develop, establish, or coordinate voluntary consensus
standards using agreed-upon procedures. For purposes of this Circular,
"voluntary, private sector, consensus standards bodies," as cited in the Act, is an
equivalent term. . . A voluntary consensus standards body is defined by the
following attributes:

(i) Openness.

(i) Balance of interest.

(iii) Due process.

(vi) An appeals process.

(v) Consensus, which is defined as general agreement, but not necessarily
unanimity, and includes a process for attempting to resolve objections by
interested parties, as long as all comments have been fairly considered,
each objector is advised of the disposition of his or her objection(s) and
the reasons why, and the consensus body members are given an
opportunity to change their votes after reviewing the comments.



The Circular, in Section 6, explains when an agency must use voluntary consensus standards:
a. When must my agency use voluntary consensus standards?

Your agency must use voluntary consensus standards, both domestic and international, in
its regulatory and procurement activities in lieu of government-unique standards, unless
use of such standards would be inconsistent with applicable law or otherwise impractical.
In all cases, your agency has the discretion to decline to use existing voluntary consensus
standards if your agency determines that such standards are inconsistent with applicable
law or otherwise impractical.

(1) "Use" means incorporation of a standard in whole, in part, or by reference for
procurement purposes, and the inclusion of a standard in whole, in part, or by
reference in regulation(s).

(2) "Impractical™ includes circumstances in which such use would fail to serve the
agency's program needs; would be infeasible; would be inadequate, ineffectual,
inefficient, or inconsistent with agency mission; or would impose more burdens,
or would be less useful, than the use of another standard.

The Circular contrasts “voluntary consensus standards” with “industry standards” as follows:

b. Other types of standards, which are distinct from voluntary consensus standards, are
the following:

(1) "Non-consensus standards," "Industry standards,” "Company standards," or
"de facto standards,” which are developed in the private sector but not in the full
consensus process.”

In the context of the Proposal, MISMO believes that, by definition, voluntary consensus
standards offer a much more “practical” approach to implementing XML reporting than
developing new, government-unique standards. Also, the Circular arguably creates a
presumption that it is more appropriate for a unit of the federal government to adopt voluntary
consensus standards in rulemaking than “industry” standards, based on the greater assurance
provided by voluntary consensus standards that: (i) the broad spectrum needs of standards users
have been discussed and addressed in a balanced manner, with participants afforded due process;
(ii) intellectual property rights issues have been clearly addressed; and, (iii) consensus standards
generally are available on a royalty-free basis, minimizing the cost of complying with a
governmental mandate, unlike “proprietary,” or “industry” standards. MISMO believes it is
important for the SEC to incorporate voluntary consensus standards into Regulation AB to best
attain the objectives of the proposed rule.



The SEC Should Adopt MISMO XML Open and Non-proprietary Standards For
Real Estate Finance Assets

Within the real estate finance industry, MISMO has created voluntary, consensus XML
standards. These standards, developed by industry participants as nonproprietary standards, are
implemented throughout the industry. We believe MISMO XML standards meet the guidelines
of OMB Circular A-119. MISMO standards are also the only data standards with broad
acceptance across the real estate finance industry. The SEC should adopt MISMO standards for
real estate finance assets as part of the implementation of the proposed changes to Regulation
AB.

MISMO Data Standards are developed through an open process. The development of standards
occurs through workgroups. Membership in MISMO work groups is open. Participants come
from all sections of the residential and commercial real estate finance industry. Standards
developed by the MISMO workgroups are published for comment. Under current practice,
adoption of the standards is voluntary. However, certain third-parties; i.e., Fannie Mae and
Freddie Mac, have, with the support of their regulator, the Federal Housing Finance Agency,
have elected to adopt the MISMO Standards and are requiring the use of MISMO standards by
their customers (see below for more detail). MISMO believes it is important for the SEC also to
require the adoption of open, non-proprietary standards. A requirement for use of a proprietary
data format and definitions will place industry participants at the will of parties that may have a
profit making motive that might place additional expenses on the industry. MISMO standards,
like most open standards, are made available on a royalty-free basis. A standard that is not the
product of open debate may result in an inefficient standard.

The development of the MISMO Data Standards is in keeping with the general trend in financial
and investor reporting to increase transparency by implementing “open,” nonproprietary XML
standards for formatting and transmitting data to third parties. The MISMO Data Standards are
based on a dictionary of common definitions related to the transactions being reported and are
similar to other XML data standards used for some time by financial institutions for filing “call
reports.” “Open standards” are standards that promote “interoperability” between different
proprietary software systems. “Interoperability” relates to the ability of systems to “talk” to one
another so that re-keying of data is minimized. Re-keying data generates errors and undermines
data integrity. MISMO Data Standards offer interoperability.

MISMO Data Standards are based on MISMO’s robust logical data dictionary of over 4,000 data
elements. These definitions have been developed and refined over the past ten years by an open
group of industry participants, covering the entire mortgage value chain. The MISMO Data
Standards have been tested in commerce through use in loan origination systems; in electronic
requests for real estate settlement products and services, including title reports, mortgage
insurance, credit reports, flood certifications, and appraisals; in delivering loans to investors, and
in servicing transfers. The fact that the data dictionary is robust is not to suggest that it is
intended to be static. As the need for new data elements arises, they are incorporated into the
data dictionary through MISMO’s open protocols. As a result, any data points that the SEC
would require but that are not presently included in the MISMO Standards can easily be added to
MISMOQO’s data dictionary.



By incorporating a set of universally accepted definitions and transactions, MISMO Data
Standards facilitate the transfer of data in a manner that will help restore investor confidence in
non-conforming mortgage-backed securities. Use of MISMO Data Standards will result in less
re-keyed data, promoting greater data integrity. Also, use of the MISMO Data Standards will
permit recipients to understand readily what they are receiving and extract and compare data
from one pool or issuer to another for specific analytical purposes.

On May 24™, 2010, The Federal Housing Finance Agency (FHFA) “announced a major new
initiative by Freddie Mac and Fannie Mae (the Enterprises) to improve the consistency and
quality of data for appraisals and investor reporting. This will enhance the depth of collateral,
borrower and loan data submitted to the Enterprises. The Uniform Mortgage Data Program is a
long-term, joint effort to create improved and uniform data standards and collection processes.
The Enterprises have worked with industry participants to develop the uniform standards. The
Enterprises have created a common delivery data set to collect more source data at loan delivery
utilizing the standard MISMO Version 3.0 file format. Adoption of a commonly understood data
set will reduce ambiguities in the type and definition of data required for selling loans to the
Enterprises.” Collectively, Fannie Mae and Freddie Mac acquire approximately 70% of all new
loan originations. A link to the announcement is provided here.:
http://www.fhfa.gov/webfiles/15748/Uniform_Mortgage Data_Program.pdf On June 28", 2010,
Fannie Mae published its Implementation Guide for Loan Delivery Data. This guide, which
governs the exchange of data for loan deliveries to Fannie Mae, adopts MISMO standards. “The
Mortgage Industry Standards Maintenance Organization’s (MISMO®) Version 3.0 Reference
Model serves as the basis for the Uniform Loan Delivery Dataset (ULDD) that Fannie Mae and
Freddie Mac will require for all single-family loan deliveries effective September 1, 2011.” A
link to the guide is provided here:
https://www.efanniemae.com/sf/lIgi/umdp/pdf/fnmimplguidedelivdatavl.pdf

On June 28", 2010, Freddie Mac published its Implementation Guide for Loan Delivery Data.
This guide, which governs the exchange of data for loan deliveries to Freddie Mac, adopts
MISMO standards. *“Adoption of the Uniform Loan Delivery Dataset (ULDD) using the
MISMO Version 3.0 Reference Model will help improve data accuracy, simplify the exchange of
data, and increase confidence that loans delivered to Freddie Mac meet our requirements.” A
link to the guide is provided here.
http://www.freddiemac.com/sell/secmktg/docs/freddie_Mac_selling_system_business_summary.

pdf

On May 29, 2009, Fannie Mae issued Lender Announcement 09-14 in which it announced that,
effective March 1, 2010, it will require data on appraisals to be delivered using the MISMO Data
Standards Version 3.0.

A requirement for data providers to maintain a separate reporting regimen, distinct from existing
industry practice, will lead to increased costs and inefficiencies and reductions in data quality.
The requirement of a new standard that conflicts with existing, in use industry-specific standards
(e.g. real estate finance industry) will place a burden on the issuers of ABS. Given the long
history of MISMO and its acceptance within the industry, the cost for the industry to comply
with a non-MISMO based reporting requirement will be much greater than a MISMO based
standard.
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Since the early part of the decade, MISMO has been an active presence in the real estate finance
industry and its open, inclusive structure has enabled MISMO to develop high-quality, well-
tested, trusted and effective industry data standards. Over the years, it has entered into “alliance
agreements” with several associations representing the interests of various functional participants
in real estate finance to engage in reciprocal standards setting initiatives, spreading the range of
the MISMO Standards. Appendix C provides more detail about MISMO. Appendix D includes
MISMO’s current Policies and Procedures, Intellectual Property Rights Policy, Antitrust Policy,
and Bylaws.

The Standards Adopted By The SEC Should Facilitate Interoperability Between
Industry Business Partners And Internal Company Divisions As Well As The
Investment Community

The real estate finance industry transfers significant amounts of data between industry
participants through processes that have evolved over many years to accommodate changes to
business practices and government oversight. To facilitate communication among the
transaction participants, standard data definitions and formats have been developed, as have
standards for data transmission. MISMO Standards exist in both the residential and
commercial/multifamily sectors, although MISMO Standards have a longer history in the single-
family sector than in the commercial/multifamily sector. These existing standards are well
integrated into the everyday business practices of many industry participants. The MISMO
Standards have also been integrated into vendor software used throughout the single-family
sector of the real estate finance industry.

The MISMO 3.0 Reference Model, along with the supporting Logical Data Dictionary, greatly
facilitates both the exchange of information between systems as well as the interpretation of the
information exchanged. Both the sender and the recipient clearly understand the meaning of the
information exchanged.

To the extent that investors or their advisors would want to compare the performance of private
label mortgage-backed securities with conforming market securities, it would be helpful and
more efficient to conduct the analytics when data regarding both kinds of securities is available
in the same formats and using the same definitions to the extent possible.

Given the stresses on the private label securitization market as well as the “conforming market”
of the Enterprises, it would be inefficient and counter-productive to launch an entirely new
system of data reporting that would require all market participants - starting with loan originators
and extending through loan aggregators and security issuers and on to loss mitigation and REO
participants - to develop and maintain dual systems. Similarly, the introduction of a new data
standards regime would impede efforts to develop industry-wide databases to identify and
prevent fraud and to deal with other issues involving data exchanges.



The SEC Should Recognize Asset Numbering Systems Currently In Use Within Each Industry
Asset Class

MISMO does not believe that a single asset numbering system should be required across all asset
classes. The industry infrastructure behind each asset class is supported by different systems and
business processes. Each ABS participant industry (e.g. residential real estate finance) should be
able to utilize an asset numbering system as efficiency and convention dictate, absent a
compelling regulatory purpose.

In the mortgage sphere, the MERS Mortgage Identification Number (MIN) has been in use since
1997 and has been assigned to over 65 million loans. The MIN is a combination of a unique loan
identifier for the originating lender plus the loan’s internal file number. It is available for
residential, multifamily and commercial loans. It can attach to a mortgage as early as the
application for a loan. The MIN is then used to track a loan throughout its life cycle, from
application through monthly servicing activities until final loan payoff. It is used also used
within the loss mitigation and Real Estate Owned (REO) processes. The MIN is well integrated
within all facets of the real estate finance industry.

The adoption of a new, different, and/or conflicting numbering system would result in greater
confusion, unnecessary system development costs, longer lead times for compliance and
decreased transparency by making it more difficult for industry participants to track assets across
multiple data and reporting systems. The real estate finance industry would be required to add
the new asset number to all of its applications, databases, and file transfers between applications.
In certain situations, a new asset number may have unintended consequences in the primary
residential mortgage market. If a lender has to decide at the time of application whether to
employ the MIN or some other loan numbering system based on the lender’s estimation that the
borrower may not qualify for a conforming loan (loans meeting the criteria of Fannie Mae or
Freddie Mac) or governmental mortgage (loans meeting the criteria of FHA, VA, or the Rural
Housing Service), then the Proposal could unintentionally steer applicants to particular loan
types. Alternatively, if a lender starts down one path and then needs to re-key an application, the
chances for error increase.

The MIN is the only universally accepted identifier for loans in the mortgage industry across the
entire life cycle of the loan. The major participants in the residential mortgage industry utilize
the MIN. Fannie Mae, Freddie Mac and Ginnie Mae all utilize the MIN. MISMO encourages
the SEC to adopt the MERS Mortgage Identification Number (MIN) as the primary loan
identifier for real estate finance ABS.

To address the possibility of duplicate loan identifiers across different ABS industries (e.g. real
estate finance and credit cards), a unique identifier can be provided with file submissions to
denote a particular asset class, avoiding the drastic impact of imposing a whole new numbering
system on an industry.



The SEC Should Provide Tiered Compliance Deadlines For Implementation Of The Standards

The SEC proposal is a significant request for ABS issuers. Real estate industry participants will
be challenged to comply with all of the mandates within a short period of time. As the
Commission is aware, the real estate industry has experienced significant turmoil in the last three
years. Overall employment within the industry has decreased significantly. At the same time,
significant resources have been devoted to loss mitigation and REO activities. In the residential
real estate finance industry, the government has encouraged the industry to pursue loan
modifications under the Home Affordable Modification Program (HAMP). The economy has
played havoc with the commercial/multifamilysector, which is experiencing sharply higher
default rates and difficulties in refinancing properties, which have much shorter terms than most
single-family loans.

Given the state of the industry and the relative differences in relative rates of adoption of the
MISMO Standards across industry sectors, MISMO believes that the Commission needs to strike
an appropriate balance between the timely implementation of the Proposal and a sector’s
capacity and resources to implement the Proposal.

Conclusion:

MISMO appreciates the opportunity to comment on the proposed revisions to Regulation AB.
We look forward to working with the Commission throughout the rule-making process to ensure
that all real estate finance data requirements can be satisfied. If you have any questions about our
views please feel free to contact Phyllis Slesinger at 202-557-2869 or
pslesinger@mortgagebankers.org.

Sincerely,

Steve Gozdan

Chairman, MISMO Board of Directors
SVP and Chief Financial Officer
Cenlar, FSB

Enclosures:

e Attachment A: Responses from MISMO to specific questions posed by the SEC in the
proposed revisions to Regulation AB.

e Attachment B: Comparison of data points requested in the SEC Proposal with MISMO
standards.

e Attachment C: Facts about MISMO

e Attachment D: MISMO Policies and Procedures

e Attachment E: MISMO Bylaws and other documents



Attachment A
MISMO Responses to SEC Questions

Securities and Exchange Commission

File No. S7-08-10 — Asset-Backed Securities, Revisions to Regulation AB, Securities and
Exchange Commission, 17 CFR Parts 200, 229, 230 et al. (“Proposed Rule”)

Section 11l — Disclosure Requirements

1. Page 23356 - Is a different approach to asset-level disclosure preferable, such as
requiring it generally, but relying on industry to set standards or requirements? If
so, how would data be disclosed for all the asset classes for which no industry
standard exists or for which multiple standards may exist? To the extent multiple
standards exist, how would investors be able to compare pools? Please be detailed
in your response.

MISMO Response

MISMO believes that industry specific standards should be utilized. MISMO
further believes that open, non-proprietary standards should be required in
industries where such standards exist.

Circular A-119, issued by the Office of Management and Budget (““OMB”) on
February 10, 1998 (the **Circular”), ““directs agencies to use voluntary
consensus standards in lieu of government-unique standards except where
inconsistent with law or otherwise impractical.”

The Circular provides:

For purposes of this policy, "voluntary consensus standards" are standards
developed or adopted by voluntary consensus standards bodies, both domestic
and international. These standards include provisions requiring that owners of
relevant intellectual property have agreed to make that intellectual property
available on a non-discriminatory, royalty-free or reasonable royalty basis to all
interested parties. For purposes of this Circular, "technical standards that are
developed or adopted by voluntary consensus standard bodies"” is an equivalent
term.

(1) "Voluntary consensus standards bodies™ are domestic or international
organizations which plan, develop, establish, or coordinate voluntary
consensus standards using agreed-upon procedures. For purposes of this
Circular, "voluntary, private sector, consensus standards bodies," as cited in
the Act, is an equivalent term. . . A voluntary consensus standards body is
defined by the following attributes:
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(i) Openness.

(i) Balance of interest.

(iii) Due process.

(vi) An appeals process.

(v) Consensus, which is defined as general agreement, but not
necessarily unanimity, and includes a process for attempting to
resolve objections by interested parties, as long as all comments have
been fairly considered, each objector is advised of the disposition of
his or her objection(s) and the reasons why, and the consensus body
members are given an opportunity to change their votes after
reviewing the comments.

The Circular, in Section 6, explains when an agency must use voluntary
consensus standards:

a. When must my agency use voluntary consensus standards?

Your agency must use voluntary consensus standards, both domestic and
international, in its regulatory and procurement activities in lieu of
government-unique standards, unless use of such standards would be
inconsistent with applicable law or otherwise impractical. In all cases, your
agency has the discretion to decline to use existing voluntary consensus
standards if your agency determines that such standards are inconsistent with
applicable law or otherwise impractical.

(1) "Use" means incorporation of a standard in whole, in part, or by
reference for procurement purposes, and the inclusion of a standard in whole,
in part, or by reference in regulation(s).

(2) "Impractical” includes circumstances in which such use would fail to
serve the agency's program needs; would be infeasible; would be inadequate,
ineffectual, inefficient, or inconsistent with agency mission; or would impose
more burdens, or would be less useful, than the use of another standard.

The Circular contrasts “voluntary consensus standards” with “industry
standards™ as follows:

“b. Other types of standards, which are distinct from voluntary consensus
standards, are the following:

(1) "Non-consensus standards,” "Industry standards," "Company standards,"
or "de facto standards,"” which are developed in the private sector but not in
the full consensus process.”

In the context of the Proposal, MISMO believes that, by definition, voluntary
consensus standards offer a much more ““practical” approach to implementing
XML reporting than developing new, government-unique standards. Also, the
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Circular arguably creates a presumption that it is more appropriate for a unit of
the federal government to adopt voluntary consensus standards in rulemaking
than ““industry’” standards, based on the greater assurance provided by voluntary
consensus standards that: (i) the broad spectrum needs of standards users have
been discussed and addressed in a balanced manner, with participants afforded
due process; (ii) intellectual property rights issues have been clearly addressed;
and, (iii) consensus standards generally are available on a royalty-free basis,
minimizing the cost of complying with a governmental mandate, unlike
“proprietary,” or “industry”” standards. MISMO believes it is important for the
SEC to incorporate voluntary consensus standards into Regulation AB to best
attain the objectives of the proposed rule.

Open, non-proprietary standards exist within many industries, including major
ABS industries such as real estate finance. For asset classes where there is not
an open, non-proprietary standard, the relevant industry participants should
organize to create a non-proprietary standard in an open manner. Existing
industry practices could serve as the seed for the effort. The effort to create these
standards would be significantly less than the cost of implementing externally
mandated standards that do not reflect common industry practice. Because the
standards would be created via an open process and available throughout the
relevant industry without cost, efficiencies would be created within the industry.

If multiple standards exist within a specific industry, there is very likely only a
single open, non-proprietary standard in common usage. The open, non-
proprietary standard should take precedence over any standard that has not been
developed in an open manner such as that defined by OMB Circular A-1109.
Proprietary standards should not be accepted as a standard.

MISMO believes that it is not beneficial or prudent to attempt to create a single
standard across all of the industries that issue ABS. Across ABS industries,
investors understand that different asset classes have different data to describe
their behavior. Investors do not expect to be able to compare pools across
different industries.

For the real estate finance industry, MISMO standards meet the criteria for open,
non-proprietary standards and should be adopted as the reporting standard for
real estate ABS for Regulation AB.

MISMO Data Standards are developed through an open process. The
development of standards occurs through workgroups. Membership in MISMO
work groups is open. Participants come from all sections of the residential and
commercial real estate finance industry. Standards developed by the MISMO
workgroups are published for comment. Under current practice, adoption of the
standards is voluntary. However, certain third-parties; i.e., Fannie Mae and
Freddie Mac, have, with the support of their regulator, the Federal Housing
Finance Agency, have elected to adopt the MISMO Standards and are requiring
the use of MISMO standards by their customers (see below for more detail).
MISMO believes it is important for the SEC also to require the adoption of open,
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non-proprietary standards. A requirement for use of a proprietary data format
and definitions will place industry participants at the will of parties that may have
a profit making motive that might place additional expenses on the industry.
MISMO standards, like most open standards, are made available on a royalty-
free basis. A standard that is not the product of open debate may result in an
inefficient standard.

The development of the MISMO Data Standards is in keeping with the general
trend in financial and investor reporting to increase transparency by
implementing ““open,” nonproprietary XML standards for formatting and
transmitting data to third parties. The MISMO Data Standards are based on a
dictionary of common definitions related to the transactions being reported and
are similar to other XML data standards used for some time by financial
institutions for filing “call reports.” ““Open standards™ are standards that
promote ““interoperability”” between different proprietary software systems.
“Interoperability” relates to the ability of systems to “talk’ to one another so
that re-keying of data is minimized. = Re-keying data generates errors and
undermines data integrity. MISMO Data Standards offer interoperability.

MISMO Data Standards are based on MISMO’s robust logical data dictionary of
over 4,000 data elements. These definitions have been developed and refined
over the past ten years by an open group of industry participants, covering the
entire mortgage value chain. The MISMO Data Standards have been tested in
commerce through use in loan origination systems; in electronic requests for real
estate settlement products and services, including title reports, mortgage
insurance, credit reports, flood certifications, and appraisals; in delivering loans
to investors, and in servicing transfers. The fact that the data dictionary is robust
is not to suggest that it is intended to be static. As the need for new data elements
arises, they are incorporated into the data dictionary through MISMQO’s open
protocols. As a result, any data points that the SEC would require but that are
not presently included in the MISMO Standards can easily be added to MISMO’s
data dictionary.

By incorporating a set of universally accepted definitions and transactions,
MISMO Data Standards facilitate the transfer of data in a manner that will help
restore investor confidence in non-conforming mortgage-backed securities. Use
of MISMO Data Standards will result in less re-keyed data, promoting greater
data integrity. Also, use of the MISMO Data Standards will permit recipients to
understand readily what they are receiving and extract and compare data from
one pool or issuer to another for specific analytical purposes.

On May 24™ 2010, The Federal Housing Finance Agency (FHFA) “announced a
major new initiative by Freddie Mac and Fannie Mae (the Enterprises) to
improve the consistency and quality of data for appraisals and investor reporting.
This will enhance the depth of collateral, borrower and loan data submitted to the
Enterprises. The Uniform Mortgage Data Program is a long-term, joint effort to
create improved and uniform data standards and collection processes. The
Enterprises have worked with industry participants to develop the uniform
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standards. The Enterprises have created a common delivery data set to collect
more source data at loan delivery utilizing the standard MISMO Version 3.0 file
format. Adoption of a commonly understood data set will reduce ambiguities in
the type and definition of data required for selling loans to the Enterprises.”
Collectively, Fannie Mae and Freddie Mac acquire approximately 70% of all new
loan originations. A link to the announcement is provided here.
http://www.fhfa.gov/webfiles/15748/Uniform_Mortgage Data_Program.pdf On
June 28"M 2010, Fannie Mae published its Implementation Guide for Loan
Delivery Data. This guide, which governs the exchange of data for loan
deliveries to Fannie Mae, adopts MISMO standards. “The Mortgage Industry
Standards Maintenance Organization’s (MISMO®) Version 3.0 Reference Model
serves as the basis for the Uniform Loan Delivery Dataset (ULDD) that Fannie
Mae and Freddie Mac will require for all single-family loan deliveries effective
September 1, 2011.” A link to the guide is provided here.
https://www.efanniemae.com/sf/Iqi/umdp/pdf/fnmimplguidedelivdatavl.pdf

On June 28", 2010, Freddie Mac published its Implementation Guide for Loan
Delivery Data. This guide, which governs the exchange of data for loan
deliveries to Freddie Mac, adopts MISMO standards. ““Adoption of the Uniform
Loan Delivery Dataset (ULDD) using the MISMO Version 3.0 Reference Model
will help improve data accuracy, simplify the exchange of data, and increase
confidence that loans delivered to Freddie Mac meet our requirements.” A link
to the guide is provided here.
http://www.freddiemac.com/sell/secmktg/docs/freddie_Mac_selling_system_busin
ess_summary.pdf

On May 29, 2009, Fannie Mae issued Lender Announcement 09-14 in which it
announced that, effective March 1, 2010, it will require data on appraisals to be
delivered using the MISMO Data Standards Version 3.0.

A requirement for data providers to maintain a separate reporting regimen,
distinct from existing industry practice, will lead to increased costs and
inefficiencies and reductions in data quality. The requirement of a new standard
that conflicts with existing, in use industry-specific standards (e.g. real estate
finance industry) will place a burden on the issuers of ABS. Given the long
history of MISMO and its acceptance within the industry, the cost for the industry
to comply with a non-MISMO based reporting requirement will be much greater
than a MISMO based standard.

Since the early part of the decade, MISMO has been an active presence in the
real estate finance industry and its open, inclusive structure has enabled MISMO
to develop high-quality, well-tested, trusted and effective industry data standards.
Over the years, it has entered into *“alliance agreements” with several
associations representing the interests of various functional participants in real
estate finance to engage in reciprocal standards setting initiatives, spreading the
range of the MISMO Standards.
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2. Page 23356 - We note that there are several different standards under which asset-
level data is already required. Would our requirements impose undue burdens on
ABS issuers?

MISMO Response

The requirement for a new reporting requirement distinct from existing open,
non-proprietary industry specific standards would place a burden on the real
estate finance industry. Given the stresses on the private label securitization
market as well as the *“‘conforming market” of the Enterprises, it would be
inefficient and counter-productive to launch an entirely new system of data
reporting that would require all market participants - starting with loan
originators and extending through loan aggregators and security issuers and on
to loss mitigation and REO participants - to develop and maintain dual systems.
Similarly, the introduction of a new data standards regime would impede efforts
to develop industry-wide databases to identify and prevent fraud and to deal with
other issues involving data exchanges.

3. Page 23356 - Are the definitions of terms in the proposed instruction to Schedule L
appropriate? Are there any other terms that should be included in the instruction?

MISMO Response

MISMO will not comment regarding the appropriateness of specific data points
that have been proposed to meet the goals of the regulation and therefore will not
respond to the second question in this section.

In Appendix B to this letter, MISMO has provided a point by point comparison of
the data points requested by the SEC to the existing real estate finance industry
standards contained in the MISMO standards.

4. Page 23359 - Is the approach to asset number identifier workable? Should we only
require or permit one type of asset number for all asset classes? If so, which one
would be most useful? It appears that our proposed naming convention of “[CIK-
number]-[Sequential asset number]” would be applicable to all asset classes. Does
the use of an asset number alleviate potential privacy issues for the underlying
obligor? Why or why not? What issues arise if the asset number is determined by
the registrant? Would there be any issues with investors being able to specifically
identify each asset and follow its performance through periodic reporting.

MISMO Response

MISMO does not believe that a single asset numbering system should be required
across all asset classes. The industry infrastructure behind each asset class is
supported by different systems and business processes. Each ABS participant
industry (e.g. residential real estate finance) should be able to utilize an asset
numbering system as efficiency and convention dictate, absent a compelling
regulatory purpose.
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In the mortgage sphere, the MERS Mortgage Identification Number (MIN) has
been in use since 1997 and has been assigned to over 65 million loans. The MIN
is a combination of a unique loan identifier for the originating lender plus the
loan’s internal file number. It is available for residential, multifamily and
commercial loans. It can attach to a mortgage as early as the application for a
loan. The MIN is then used to track a loan throughout its life cycle, from
application through monthly servicing activities until final loan payoff. It is used
also used within the loss mitigation and Real Estate Owned (REO) processes.
The MIN is well integrated within all facets of the real estate finance industry.

The adoption of a new, different, and/or conflicting numbering system would
result in greater confusion, unnecessary system development costs, longer lead
times for compliance and decreased transparency by making it more difficult for
industry participants to track assets across multiple data and reporting systems.
The real estate finance industry would be required to add the new asset number to
all of its applications, databases, and file transfers between applications. In
certain situations, a new asset number may have unintended consequences in the
primary residential mortgage market. If a lender has to decide at the time of
application whether to employ the MIN or some other loan numbering system
based on the lender’s estimation that the borrower may not qualify for a
conforming loan (loans meeting the criteria of Fannie Mae or Freddie Mac) or
governmental mortgage (loans meeting the criteria of FHA, VA, or the Rural
Housing Service), then the Proposal could unintentionally steer applicants to
particular loan types. Alternatively, if a lender starts down one path and then
needs to re-key an application, the chances for error increase.

The MIN is the only universally accepted identifier for loans in the mortgage
industry across the entire lifecycle of the loan. The major participants in the
residential mortgage industry utilize the MIN. Fannie Mae, Freddie Mac and
Ginnie Mae all utilize the MIN. MISMO encourages the SEC to adopt the MERS
Mortgage Identification Number (MIN) as the primary loan identifier for real
estate finance ABS.

As long as the proposed data elements cannot be associated with a specific
individual, there should not be privacy concerns with this information being made
publically available. In anticipation of this requirement, MERS has designed and
will implement a public version of the MIN that issuers would use in their public
disclosure file format that could not be used to identify an individual associated
with the required data.

To address the possibility of duplicate loan identifiers across different ABS
industries (e.g. real estate finance and credit cards), a unique identifier can be
provided with file submissions to denote a particular asset class, avoiding the
drastic impact of imposing a whole new numbering system on an industry.
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5. Page 23359 - Should we require a data point to disclose the CIK number of the
sponsor? Would all sponsors have a CIK number? If not, in what other ways could
we require standardized disclosure of the identity of sponsors?

MISMO Response

MISMO supports the use of the MERS Org ID which is already in wide use rather
than the introduction of a new numbering system. The disclosure of the CIK
appears to be redundant with existing identifiers. Within the real estate finance
industry, the MERS organization identification number (MERS Org ID) is readily
available. MISMO strongly supports the use of the MERS MIN for real estate
finance industry ABS.

ABS issuers that do not have a current reporting responsibility to the SEC may
not have a CIK. However, within the real estate finance industry, all ABS issuers
should have a MERS Org ID.

6. Page 23359 - The response to some data points requires the identification of a party
(e.g., originator or servicer) or the MERS generated number of the organization. Is
this approach to identification workable? Do any issues arise with allowing a text
response to these types of data points? What alternatives would alleviate such
issues? What if the organization does not have a MERS number?

MISMO Response

Within the real estate finance industry, the MERS organization identification
number (MERS Org ID) is readily available. If an organizational identifier is
required under the Proposal, MISMO strongly supports the use of the MERS Org
ID for real estate industry ABS. We believe that the use of an identification
number (as opposed to text) will produce the greatest level of certainty and avoid
confusion. Text responses are subject to interpretation and are therefore subject
to error. MISMO strongly recommends that text responses be avoided and that
industry standard identifiers be utilizes wherever possible. MERS Org IDs can
easily and cheaply be obtained from MERS.

7. Page 23363 - Are the proposed type of responses and coded responses appropriate?
Are there additional codes that should be included? Please provide a detailed
explanation of the reasons why or why not.

MISMO Response

MISMO will not comment regarding the appropriateness of specific data points
that have been proposed to meet the goals of the regulation and therefore will
limit its response to comments regarding the coding of responses.

In Appendix B to this letter, MISMO has provided a point by point comparison of
the data points requested by the SEC to the existing real estate finance industry

17



standards contained in the MISMO standards. The MISMO standards can be
updated easily for any SEC requirements that are not currently defined within the
MISMO standards.

8. Page 23368 - Are the definitions of terms in the proposed instruction to Schedule L
appropriate? Are there any other terms that should be included in the instruction?

MISMO Response

In Appendix B to this letter, MISMO has provided a point by point comparison of
the data points requested by the SEC to the existing real estate finance industry
standards contained in the MISMO standards.

9. Page 23368 - Are the proposed coded responses contained in the attached tables
appropriate? Does our approach to responses provide investors with meaningful
disclosure while also addressing any privacy concerns? Please be specific in your
response by commenting on specific proposed line items and codes.

MISMO Response

MISMO will not comment regarding the appropriateness of specific data points
that have been proposed to meet the goals of the regulation and therefore will
limit its response to comments regarding the coding of responses.

In Appendix B to this letter, MISMO has provided a point by point comparison of
the data points requested by the SEC to the existing real estate finance industry
standards contained in the MISMO standards.

10. Page 23376 - Is it appropriate to require the asset data file in XML format? Does
XML format most easily facilitate the analysis of the securities and their underlying
assets for all market participants?

MISMO Response

MISMO believes that, whenever possible, the SEC should choose definitions,
standards and formats that are consistent and compatible with other existing or
proposed reporting requirements and otherwise promotes and facilitates the
interoperability of data reporting and disclosure systems. MISMO XML
standards represent the broadest implemented base of open, nonproprietary data
standards in the real estate finance industry. Given the existing usage of MISMO
XML standards and the ease of updating XML for changing industry norms,
MISMO believes that XML will most easily facilitate the analysis of securities and
their underlying assets.

11. Page 23376 - In what format do issuers currently provide asset data information to
investors (as may be required, for example, under transaction agreements)? Do any
market participants currently provide asset data in accordance with a technical
specification or schema commonly used across a particular asset class? If so, would
our data points cause divergence from current practice? Please tell us which
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specific proposed data points would be of concern and why. How can we address
those concerns? Is another format preferable, such as XBRL?

MISMO Response

Issuers currently provide investors with information using multiple types of
formats. There is no single format used for all disclosures across all ABS
industries. Given that the type of data requested under the Proposal is very
detailed, MISMO believes that XML is the better solution. Within the real estate
finance industry, MISMO XML standards represent the broadest implemented
base of open, nonproprietary data standards in the real estate finance industry.

12. Page 23376 - Are the proposed blank data tags appropriate? Is ten blank data tags
the appropriate number? Should the number be more or less? Would more blank
data tags create undue complexity for investors? Are there other ways we could
provide for additional disclosure and have that disclosure be standardized?

MISMO Response

MISMO does not see the benefit of the proposed blank data tags. New data points
can be added at future dates as business and reporting needs evolve.
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Attachment B
Comparison of SEC Data Points with

MISMO

Mapping MISMO to SEC Proposed Data Fields

These comments are in response to the list of Iltems in the Appendix of the Proposed Rules,
Vol. 75, No. 84 listing the proposed data to fulfill the requirement for specified asset-level
information about pooled assets for public offerings.

As MISMO is the leading standards organization for the residential and commercial real
estate finance industries with a mission to develop, promote and maintain voluntary
electronic commerce procedures and standards in a tagged data format using extensible
Markup Language (XML), the organization has undertaken the task of comparing the
proposed data fields in the Appendix to MISMO's current Version 3.0 Logical Data
Dictionary (LDD), which consists of over 5,000 unique data points in a comprehensive,
structured Reference Model.

Of the nineteen tables of proposed data listed in the Appendix, six tables pertain directly to
the mortgage industry. Those tables are presented in two sections: Schedule L — Tables 1,
2 and 3 and Schedule L-D — Tables 11, 12 and 13.

MISMO’s comments are limited to comparisons made to these six tables only.

Tables 1 and 11, General Information, have been mapped to the Residential V3.0
Reference Model, and Tables 2 and 12, Residential mortgage requirements, have also been
mapped to the Residential model and LDD.

Tables 3 and 13, Commercial mortgage requirements, have been mapped to the
Commercial Reference Model Version 2.0.1 and LDD, as these two segments of the
industry have separate data dictionaries that address the specific data needs of each.

The comparisons are made in the following manner: a template for mapping the proposed
data fields to the MISMO specifications was constructed that consists of the SEC data fields
on the left side, with its proposed item number, field name and definition, and proposed
response. MISMO data fields are placed on the right side in the same row (or rows) with the
correlating data, including the MISMO element name, description and MISMO values for the
response data. Also included is a column for Comments about the proposed data or the
relationship of the mapping, and another column entitled Mapping Indicator that indicates
whether the MISMO equivalent is a Straight Map (=1), a Close Map (=2), or if No Equivalent
MISMO data field was found (=3).

In a preliminary overview of the mappings between the two data sets, MISMO has
determined the following:

For the Residential specifications: Schedule L, Table 1 - Item 1. General requirements

Of the 28 data items proposed, 22 were found to have a direct match, 4 had a close match
and 2 had no equivalent. Translating these numbers to percentages, we find that
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approximately 80% of the proposed data requested is a direct match to the MISMO
standards, with 14% a close match and 6% with no match.

Going forward, there appears to be a similar pattern in subsequent tables with a direct
match or close approximation of the concept expressed found to exist in the MISMO
standards for the majority of the proposed SEC data.

For the Commercial specifications, specifically Tables 3 and 13, and even higher
percentage of correlation can be found.

Schedule L, Table 3 - Iltem 3. Commercial mortgage requirements
Of the 63 data items proposed, 49 were found to have a direct match, and 14 had a close
match. There were no proposed items that had no equivalent.

The percentage of matches in this table, again, is approximately 80% direct match, and 20%
close match.

Likewise in Schedule L-D, Table 13 - Item 3. Commercial mortgage requirements

Of the 47 data items proposed, 36 were found to have a direct match, 5 had a close match,
and 6 were found to have no equivalent. Percentages are 76.5%, 10.6% and 12.7%
respectively.

It was noted that many of the Commercial data fields appear to have been based on the
CMSA-IRP, for which MISMO created a draft in XML in 2008. This version, referred to as
IRPx v6.0, was developed in conjunction with alliance parther CREFC (formerly CMSA) and
is awaiting further action from the commercial real estate finance industry for adoption.

Data from the XML draft has been included in MISMO’s Version 2.0.1 Commercial
Reference Model and provides a ready solution for a structured approach to the reporting
data, which was the basis for Commercial MISMO’s most recent release of Rent Rolls and
Operating Statements specifications. Based on the proposed data in Tables 3 and 13,
MISMO could be prepared to deliver a customized XML schema within a three to six-month
time frame.

Schedule L, Table 2 - Iltem 2. Residential mortgage requirements

In many cases there was a direct match of the data field name and definition to the MISMO
data definition, and if those proposed data fields were based on the MISMO standards, we
appreciate the SEC recognizing the value of data that is already standardized and in use by
the industry.

In category #2, Close Match, there are a number of cases in which there is a one-to-many
relationship for a single SEC data field that is expressed as multiple fields in the MISMO
data dictionary, and a combination of MISMO data fields would be required to match the
requested SEC data field. This relationship exists, in many cases, because MISMO has
constructed the standards in what is referred to as a ‘normalized’ data model.

In order to better understand the mapping documents provided as comments to the
proposed data fields in the Appendix, it may be helpful to be aware of the following
information about how the MISMO standards are constructed:

Normalization of MISMO data fields

Normalization is a systematic way of ensuring that a database structure is suitable for
general-purpose, rather than attempting to define a single data field for every instance.
Often this means that a generic data type, such as a Count (number) or Date element is
paired with another data field that provides a list of options, called Types.
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An example can be found in Table 2 - Item 2(a)(19)(iii); the reporting of Prepayment Penalty
information about a loan. The proposed data field asks for ‘months’, but prepayment
penalties could occur in other increments as well. Therefore, MISMO pairs a Prepayment
Penalty Period Type with values of Day, Week, Month, Year, etc. with a count of those
periods (Prepayment Penalty Period Count). This method allows for greater flexibility and
accuracy in the reporting process, and data would not need to be forced into limited
categories that do not represent the true parameters of the loan.

When this one-to-many relationship exists, the Mapping Indicator column to the far right has
been merged to include all data fields that pertain to the single proposed data field, and the
merged field is highlighted in color (blue) to note the merger. A value (1, 2, or 3) has been
assigned to the group of data fields, in most cases #2 - as this relationship comprises a
close match.

Enumerated Values

In the cases where mapping is not a simple one-to-one correspondence, the required
information can be fulfilled through the mechanism of a loan transaction. Such a transaction
would have a ‘Type’ indicator that modifies the other information included in the data
grouping to satisfy the requirement. The concept of a ‘Type’ refers to a pick list of defined
values expected in the response.

In many of the close matches to the proposed data, the enumerated values are expanded in
the MISMO data set to cover additional options, e.g.: Item 1(a)(11) Interest Type, proposed
as Simple and Actuarial, for which MISMO lists values such as ‘Compound’ and ‘Rule Of
78s’. Adding enumerated values to an existing list of Types is a straightforward process that
MISMO can easily accommodate through our standards development processes.

When considering the transmission of this data, XML technology allows that ‘Type’ data can
be repeated as many times as is needed to fulfill the reporting requirement in complete
detail. Indeed much more information, such as methodology used, can be seamlessly
included with the amounts. Such clusters of data can be used, searched, or ignored without
impairing the loading of all the other data included in the transmission in any way. In fact,
such a loan transaction does not need to be transmitted separately from any other reporting
transmission although it may be separated if required.

MISMO Data Types

MISMO has defined precise data types based upon W3C XML Schema data types. By
declaring unique MISMO data types, the standard are more precise in the format of the data
exchanged.

A MISMO Count, for example, leverages the XML data types of integer and decimal to
express a numeric value of a quantity of non-monetary items (e.g.: Bathroom Count = 2.5).
By contrast, the MISMO Amount data type expresses a numeric value of a quantity of
monetary currency. In addition, the MISMO Amount data type carries an optional attribute to
designate the currency represented by the numeric amount, with the default being US
Dollars, unless otherwise specified.

Leveraging other standards organizations, MISMO's identification of a currency is based on
ISO 4217. Similarly, the format for MISMQ'’s Date or DateTime format is based on ISO
8601.

The data type definitions, along with many other precise definitions of how the standards
and XML schema are constructed are found in the MISMO Engineering Guidelines (MEGS)
located on the MISMO Wiki (http://Wiki.Mismo.orq).
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The Wiki is intended to assist developers with understanding and implementation of the
standards. It is freely available to the public with a self-managed login. Other guidelines in
the MISMO Wiki include: naming conventions (the last word of a data field is its data type),
handling Namespaces, Use of XLink to manage relationships, XML encryption, tagging
personal identifiable or confidential information with the Sensitive Information Indicator, etc.

Concept of Loan State

As part of the effort to normalize the data, MISMO has modeled the loan data such that the
relationship of the data remains the same as the loan moves through different stages: at
origination as it moves to closing, at different rate resets for an adjustable mortgage, upon
conversion from an ARM to fixed, at a modification or reset of terms. At any of these points,
either with or without a change occurring, a snapshot of the loan can be taken to obtain
information about the loan.

Instead of creating data fields associated with every possible condition, MISMO has created
a Loan State Type that allows for the identification of loan data at certain critical points in
time as well as any time to determine the current status. The ‘Loan State Type’ includes
values of: At Closing (original loan); At Conversion — when the conversion features become
effective; At Modification — for loans which undergo term modifications not originally
specified in the note, a snapshot of the loan data at the time the new note terms become
effective; At Reset — for balloon mortgages with a reset feature; and Current — a snapshot of
the loan data at time of reporting.

As a result of designating loan states, data such as unpaid principal balance on the loan can
be reported using the data field UPB Amount in conjunction with the appropriate Loan State
Type, e.g.: At Closing for the original principal balance and Current for the balance at time of
reporting, in a pattern as described above under Normalization of Data Fields.

Concept of Event Notification

Throughout the life of a loan, there are activities that need to be reported to investors and/or
other parties. These activities are considered ‘events’ that trigger a notification either at the
time of the event or at the next reporting cycle. Examples include a Loan Delinquency
Event, a Modification Event, or a Monetary Event such as a balloon payment, curtailment or
draw, etc. Each Event contains a list of values, in which a “Type” is paired with a Date to be
able to report a change.

It is clear that the proposed data intends to provide enough information about such events
as loan modification to make it possible for investors to adequately understand the loan
history. No single field or set of static data fields can ever hope to paint an adequate
picture of loan modifications especially where there may be failed modifications and multiple
modifications. Loan events are those identifiable points in time for a loan such as current
remittance, closing, curtailments, or modifications.

The MISMO industry standard dictionary provides the concept of loan events to support
requirements in these areas. Using the MISMO enumerated types for these events, any
loan status or remittance can be adequately tagged as to the point for which the data is
valid. This for example allows full reporting of any or all loan parameters or remittances
prior to, or post, any number of loan modifications. Again, XML technology allows for the
presence or absence of any such data in a report without impairing the use of any other loan
data in the report.
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Use of XML and Extensibility
This single aspect inherent in XML and provided for in the MISMO Logical Data Dictionary is
the ability to create explicit extensions of the reporting data between industry partners.

MISMO data standards are not static; they are constantly evolving to meet the needs of the
industry as a whole. The mortgage insurance data set has been added to MISMO’s Version
3.1 reference model and Logical Data Dictionary, scheduled for publication and public
commentary in the August — September 2010 time frame, with additional credit reporting
data to accommodate the loan quality initiative (LQI) scheduled to be released before the
end of the year.

The ongoing MISMO standards maintenance process provides a flexible reporting
technology that will work with or without the inclusion of extensions. This is a critical part of
the standards process that lets business partners include any additional information they
require without harming the business processes of any other recipients of the data. This in
turn allows full flexibility of reporting without introducing a format or definitional change on
industry participants who have already adopted the MISMO standards and are using XML.

Schedule L-D, Tables 11 and 12

Certain categories of data are not contained in the Residential Logical Data Dictionary at
this time — these include the HAMP modification fields created by Fannie Mae, the set of
servicer reimbursements resulting from liquidation and mortgage insurance (MI) claims.
Therefore, these data points have not been mapped to MISMO in the associated tables.

Again, MISMO has the organizational structure and capability to meet industry needs,
addressing, for example, the “Servicer Advance” requirements by defining the current
instance and / or cumulative amount of remittance for a servicer advance paired with a
calculation type w the specific enumerated value “Servicer Advance” using the concept of
Event Notification as described above.

Data Clarity

Through an open, consensus-based process, MISMO has carefully defined a data dictionary
that represents many sectors of the industry, and a Reference model in XML that defines
the format to exchange the data. MISMO'’s perspective is that the data, that is, the “semantic
clarity” that the data definitions provide, is paramount to understanding the meaning of the
data being exchanged.

The introduction of XML file reporting and use of the MISMO standards will mitigate
ambiguity, increase transparency and allow both the clarity and adaptability that have been
needed and unavailable in current industry reporting. Indeed, this combination makes the
introduction of this type of reporting semantically clear in transmitting data, verifiable in both
layout and completeness of all transmissions and easily extensible between business
partners.
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Rules Management / MISMO for Loan Delivery

Mapping Effort: ASF Project Restart to Loan Level Disclosure to F11/13

SEC Proposed Data Requirements for Asset-Backed Securities
Issued 5/3/2010

MISMO Standardized Delivery Data Set

Mapping Indicator

Proposed Item Number Prgposed Ui Proposed Definition Proposed Response MISMO Element MISMO Description MISMO Values Comments =S
(Field Name ) 2 = Close Map
3= No Equivalent
A B H | J L
. " - . Identifies the owner or publisher of the identifier associated with a MISMO term any URI A U‘RI sa Pn\form Resource Each Identifier element is modified by a Identifier
Identify the source of the asset number used to specifically identify each Identifier Owner URI ) o L N Identifier. An 'anyURI' value can be absolute
Item 1 (a)(1) Asset number type ; Text . with the class word of "Identifier" by means or a URI. This is an XML attribute. . Owner URI that is unique to the source of the 1
asset in the pool. (attribute) or relative, and may have an optional \dentifving number
identifier (i.e., it may be a URI Reference). ying )
MERS MIN Number provides a unique, universal
identifier for the life of the loan. If a loan is not
. . - Num ign MER ntify a loan. Referr he Morf
Item 1(a)(2) Asset number Provide the unique 1D number of the asset. Number MERS MIN Identifier . ??‘ assigned by S to dentiy a loan. Referred to as the Morigage registered on the MERS eRegistry, the Loan Identifier 1
Identification Number (MIN). can be used in combination with the Identifier Owner
URI, but that number would change as the loan is
passed from one company to another
ltem 1(2)(3) Asset group nurmber For structures thh mull|p\e collateral groups, indicate the collateral Number Investor Grouping Identifier A unique |denl|f|er thal segregalgs loans for a spe.cmc investor according to MISMO Identifier 1
group number in which the asset falls. defined characteristics, such as interest rate, service fee, pool, asset group, etc.
Identify the name or MERS organization number of the originator entit Name and Idenification number are two distinct data
Item 1(a)(4) Originator ) L 9 N 9 V. Text or Number Party Name The name of the Party. (Where Party Role Type = LoanOriginationCompany) [Party Role Type Enumerated] Ifields and can exist simultaneously. Suggest
If the asset is a security, identify the name of the issuer. 1
choosing one or creating two different fields.
contd. MERS Organization Identifier The identification numbers assigned by MERS to the organization.
Provide the date of asset origination. For revolving asset master trusts,
Item 1(a)(5) Origination date provide the origination date of the receivable that will be added to the Month/Year Note Date The date on the mortgage or note. MISMO Date 2
asset pool.
Item 1(a)(6) Original asset amount Indicate the dollar amount of the asset at the time of origination. Number Note Amount The amount to be repaid as disclosed on the Note. MISMO Money 1
ltem 1 (@)(7) Original asset term Indicate the initial number of months between asset origination and the Number Loan Maturity Period Count Thg scheduled number of periods (as defined by Loan Maturity Period Type) after MISMO Numeric
asset maturity date. which a debt will mature.
[Loan Maturity Period Type Enumerated)]
BiWeekly
bay Original Asset Term in months is calculated using a
Item 1 (a)(7) . . The unit of time used for defining the period over which the loan matures. (Where ~ |Month 9 9
contd. Loan Maturity Period Type . ) combination of values based on Period Type = Month
contd. Loan Maturity Period Type = Month) Quarter
. and Loan State Type = At Closing
Semimonthly
Week 1
Year
[Loan State Type Enumerated]
Identifies the state in time for the information associated with this occurrence of AtClosing
Item 1 (a)(7) At Conversion At Closing is the Loan State for the origination of the
contd. Loan State Type LOAN. "
contd. (Where LoanStateType = At Closing) At Modification loan
yoe = 9 AtReset
Current
Item 1(a)(8) Asset maturity date Indicate the month and year in which the final payment on the asset s Month/Year Loan Maturity Date The date when the loan is scheduled to be paid in full as reflected on the Note. MISMO Date 1
scheduled to be made.
ltem 1(a)(9) Original amortization term Indlcgtg the number of months in which the asset would. be retired if the Number Loan Amortization Maximum Term Months Count The maximum number of months over whlch an extendable mortgage may be MISMO Count 1
amortizing principal and interest payment were to be paid each month. amortized.
Item 1(a)(10) Original interest rate Provide the rate of interest at the time of origination of the asset. Note Rate Percent The actual interest rate as disclosed on the note. MISMO Percent 1
[Interest Calculation Type Enumerated)]
. . . o Compound:
Item 1 (a)(11) Interest type Indicate whether the inerest rate calculation method is simple or 1—S|mplg Interest Calculation Type Defines the method used to calculate the interest on the loan. Other: 2
actuarial. 2=Actuarial
RuleOf78s:
Simple:
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[Loan Amortization Type Enumerated]
AdjustableRate:
Fixed:
1=Fixed GraduatedPaymentARM: There can be other types of amortization in addition
Item 1(a)(12) Amortization type Indicate whether the interest rate on the asset is fixed or adjustable. 2: Adiustable Loan Amortization Type Defines the type of amortization associated with the loan at origination. Growing EquityMortgage: to Fixed and Adjustable, or that are neither Fixed nor 2
A OtherAmortizationType: Adjustable, when a loan is originated.
RatelmprovementMortgage:
ReverseMortgage:
Step:
Indi h f hs in which the obligor i .
Item 1(a)(13) Original interest only term ndlcgtel & number of months in which the obligor s permited to pay Number Interest Only Term Months Count Then number of months the loan remains interest only. MISMO Count 1
only interest on the asset.
. . N . Th f the fi hedul h
Item 1(a)(14) First payment date Provide the date of the first scheduled payment. Date Scheduled First Payment Date e date of the first scheduled morigage payment to be made by the borfower MISMO Date 1
under the terms of the mortgage.
. . I h MER i f th h . . . .
Item 1 (a)(15) Primary servicer den.ufyl € name or _S orgamzagon number of the entit that Text or Number Servicer Name The name of the company that has or will have the right to service the loan. MISMO String 1
services or will have the right to service the asset.
f the servicing fee is based on a percentage, indicate the percentage of . B . .
. o ) ] o . Th 1t f interest collected that d to th by th tor f
Item 1(a)(16) Servicing fee—percentage monthly servicing fee paid to all servicers as a percentage of the Original |% Investor Service Fee Rate Percent N pgrcen age of Interest co'ected thal |5 paid {o the servicer by e Investor for MISMO Percent 1
servicing the mortgage (gross)
Contract Amount
lem 1(a)(17) Servicing fee—flat-dollar If th.e‘servicing fee is based»on a flat-dollar amount, indicate the monthly Number Investor Servicing Fee Amount The fixed QOIIar amgum thaF is paid to the servicer by the investor for servicing the MISMO Amount 1
servicing fee paid to all servicers as a dollar amount. mortgage if the service fee is not expressed as a rate.
ActualinterestActualPrincipal : The service
remits the actual interest net of servicing fees
and actual principal collected from the
borrower that is due to the investor.
Other:
) o ScheduledInterestActualPrincipal : The
1:5Che["”|9d interest, s;:heduledlpnnupal; service remits the scheduled interest (less
. . . .. 2=Actual interest, actl i i . . " i
Hem 1(a)(18) Servicing advance methodolo Indicate the code that describes the manner in which principal and/or S-Szhu;iu“;ezr:mster:(;tu:cz;;cur);ci Al Investor Remittance Tyne This describes the contractual accounting method used to calculate the funds servicing fees), regardless of actual 2
9 9y interest are to be advanced by the servicer. o h ' principat yp received by the Servicer from the borrower that are due to the investor. collections from the borrower plus actual
98=other principal collected from borrowers that is due
99=unknown to the investor.
ScheduledinterestScheduledPrincipal :
The servicer remits the scheduled interest
(less servicing fees) and the scheduled
principal, regardless of actual collections from
the borrower plus any unscheduled principal
N L Indicate yes or no whether the loan or asset made was an exception to a [1=Yes - - . . . . "
Item 1(a)(19) Defined underwriting indicator N - L Loan Underwriting Investor Guidelines Indicator Indicates that a loan was underwritten to guidelines of the investor. MISMO Indicator Type (boolean) 1
defined and/or standardized set of underwriting criteria. 2=No
The date the loan or asset-level data is provided in accordance with Item
Item 1(a)(20 M t dats . Dat NO EQUIVALENT FOUND 3
em 1(2)(20) easurement date 1111(h)(1) of Regulation AB (§229.1111(h)(1)). ate Q
Indicate the date on and after which collections on the pool assets
ftem 1 (B)(1) Cutoff date accrue for the benefit of the asset-backed security holders. bate NO EQUIVALENT FOUND 8
ltem 1(6)2) Current asset balance Indicate the outstanding principal balance of the asset as of the cut-off Number UPB Amount The current unpaid principal balance on the loan. (Where LoanStateType = MISMO Amount 1
date. Current)
Item 1(b)(3) Current interest rate Indicate the interest rate in effect on the asset as of the cut-off date. % Current Interest Rate Percent The current interest rate, expressed as a percent, for this loan. MISMO Percent 1
Current Princinal And Interest Payment Amount Provides an arithmetic total of the Current Principal And Interest Payment Amount
Item 1(b)(4) Current payment amount due Indicate the next total payment due to be collected. Number s Total Amount Y data items within the Loan container in this data set from the MISMO Amount 1
PAYMENT_BREAKOUT container where Payment State Type equals Current.
. Indi h f he obli I i . " Would need to be calculated f t date f
Item 1(b)(5) Current delinquency status ndicate { ? number of days the obligor s definquent as determined by Number Loan Delinquency Status Date The date the loan delinquency status occurred. MISMO Date oudneed tobe caicu a.e as ot current cate from 1
the governing transaction agreement. date loan entered into deliquency status.
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contd.

Proposed Item Number Prgposed i Proposed Definition Proposed Response MISMO Element MISMO Description MISMO Values Comments =S
(Field Name ) 2 = Close Map
3= No Equivalent
) If an obligor has not made the full scheduled payment, indicate the _ The number of days after which a servicer can stop advancing funds on a . Would need to be calculated between the two dates
Item 1(b)(6) Number of days payment is pastdue  {mher of days between the scheduled payment date and the cut-off | NUMPer Loan Delinquency Advance Days Count delinguent loan. MISMO Numeric in relationship to the status of the loan on the current
1
Item 1(b)(6) Delinguency Effective Date The dal§ that the delinquency qf the loan started, could be at day 16 or day 30 MISMO Date
contd. depending on the Investor requirements.
ltem 1 (5)(7) Current payment status Indicate the number of payments the obligor is past due as of the cut-off Number Delinguent Payment Count A delinquent payment is an unpaid payment. This is a count of the currently unpaid MISMO Numeric 1
date. payments
Item 1(b)(8) Remaining term to maturity Indlca.te the number of montfs between the cutoff date and the asset Number Loan Remaining Maturity Term Months Count | The number of months remaining until the loan matures MISMO Count Would need to be calculated in conjunction vith
maturity date. cutoff date as determined above q
Item 1(b)(8) . . L
Loan Maturity Date The date when the loan is scheduled to be paid in full as reflected on the Note. MISMO Date
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3= No Equivalent
A B H J L
1=Cash out: Debt consolidation— Proceeds used to pay off existing loans other
than loans secured by real estate.
2=Cash out: Home improvement/renovation
3=Cash out: Other/multi-purpose/unknown purpose
4=Limited cash-out (GSE definition)
5= Facilitate REO (repo financing for manufactured housing)
6= First time home purchase, as defined by American Recovery and Reinvestment "
. " . MortgageModification: .
Act of 2009 (Purchaser has not owned a principal residence in the past three Other Loan Purpose as defined includes aggregate attributes - combining
liem 2(a)(1) Loan purpose Specify the code which describes the purpose |years.) ! Loan Purpose Type Specifies the purpose for which the loan proceeds wil b used purchase: multiple types of information into one Item. Separating information
of the loan. 7=Other-than-first-time home purchase Refinance: into discrete groups. By doing so, it will be easier to add additional,
8=Rate/term refinance - lender initiated no-conflicting values as needed.
- Unknown:
9=Rate/term refinance - borrower initiated
10=Construction to permanent: A mortgage loan on completed construction under
one mortgage or trust deed in which the completion certificate and the certificate of
occupancy have been obtained.
11=assumption
98=other
own
2
CashOut:
ftem 2(2)(1) contd. Refinance Cash-Out Determination Type Specifies how the lender has classified a refinanced loan LimitedCashOut:
contd. NoCashOut:
Unknown:
AssetAcquisition:
CapitalizedInterestTaxesInsuranceOrFees
Cash
ChangelnTermRate:
Convenience:
DebtConsolidation:
liem 2(@)(1) , . . Fducation:
contd. contd. Refinance Primary Purpose Type Specifies the primary purpose of the refinance. EquityBuyout:
Homelmprovement:
Medical:
Other:
PayoffLeaseholdInterest
PrimaryLienPayoff :
SecondaryLienPayoff :
Special
1=First FirstLien : A mortgage that gives the mortgagee a security right
over all other mortgages of the mortgaged property.
Item 2(a)(2) Lien position Indicate the code that describes the fien gi:;ﬁg”d Lien Priority Type Specifies the priority of the lien against the subject property. SecondLien: 1
P position for the loan. 98=other Y Typ P priorly 9 Ject prop ThirdLien:
99=unknown FourthLien:
Other:
liem 2(2)(3) Prepayment penalty indicator Indi.cate yes or no as to whether the obligoris |1 =Yes Prepayment Penalty Indicator .\nd\cates whether the loan includes a penalty charged to the borrower MISMO Indicator (boolean) 1
subject to prepayment penalties. 2=No in the event of prepayment.
. A Indicate yes or no as to whether the loan 1=Yes . - .
Item 2(a)(4) Negative amortization indicator " Negative Amortization Indicator Indicates whether the loan allows negative amortization. MISMO Indicator (boolean) 1
allows negative amortization. 2=No
Item 2(a)(5) Mortgage modification indicator Indicate yg; orno s to whether the loan has 1= Yes Mortgage Modification Indicator Indicates that a loan modification exists. MISMO Indicator (boolean) 1
been modified. 2=No
Indicate yes or no as to whether morigage 1=Yes Indicates that Mortgage Insurance is or was required as a condition for
Item 2(a)(6) Mortgage insurance requirement indicator |insurance is or was required as a condition for 2=No MI Required Indicator ofginating the loan. MISMO Indicator (boolean) 1

originating the loan.
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Indicate yes or no as to whether the loan

. . 1=Yes . Indicates whether or not a final balloon payment is required under the "
Item 2(2)(7) Balloon indicator documents require a lump-sum payment of _ Balloon Indicator ! W ! pay s requiredu MISMO Indicator (boolean) 1
principal at maturiy. 2=No terms of the loan repayment schedule to fully pay off the loan.
Provide the amount of cash the obligor will y .
. .  The amount of cash the borrower will receive at the closing of the loan
Item 2(a)(8) Cash out amount receive at the closing of the loan on a Number Refinance Cash Out Amount ou . wer & g MISMO Amount 1
refinance transaction on a refinance transaction.
" Broker.
Infils:ale yes orno asto whgther 2 l.’“’kef 1=Yes . " . Correspondent: Parties other than Lender and Broker can originate loans. An
Item 2(a)(9) Broker originated or was involved in the origination of Loan Originator Type Specifies the type of party that originated the loan. 2
ihe loan 2=No Lender: enumerated list provides for expansion.
: Other.
1=Retail
2=Broker
. 3=Correspondent bulk Recommended list of values:
Specify the code that describes the source . - . " " . - . Underwriter of the | t be th the party that
Item 2(a)(10) Channel P ‘fy. ." ur 4=C p 1t flow with g Loan Underwriting Submitter Type Specifies the type of entity who submitted the loan for underwriting. {Retail, Broker, Correspondent, LenderOtherThanSeller, Other, ndefwrier of fhe |oan may not be the same &s e party that 2
from which the issuer obtained the loan. . e " S provided the loan to the security issuer, but values would be similar.
5=C p 1t flow without g Seller}
98=other
99=unknown
Specify the National Mortgage License
Item 2(a)(11) NMLS loan originator number System registration number of the loan Number MERS MIN Identifier Referred to as the Mortgage Identification Number (MIN). MISMO Identifier 1
originator.
Specify the National Mortgage License
Item 2(2)(12) NMLS company number System registration number of the company ~ |Number MERS Organization Identifier The identification numbers assigned by MERS to the organization. MISMO Identifier 1
that originated the loan.
Indicate the total number of months during L
Item 2(a)(13) Buy down period which any buy down is in effect, representing  |Number Buydown Duration Months Count The total number of months during which any buydown is in effect This MISMO Count 1
he accumulation of all buy down periods represents the accumulation of all of the buydown periods.
:/:;1\/::2 E:huiriittepjyr:nuegnlz V‘ﬁ:?;‘;:z:e:t is paid The date through which interest is paid with the current payment. This
Item 2(a)(14 Interest paid through date effective date from which interest will be Date Interest Paid Through Date s the Ef.fecwe date from which interest will be calculated ﬂ,” the MISMO Date 1
calculated fo the application of the next application of the next payment. (For example, used for daily simple
payment interest loans.)
Indicate the number of days after which a The number of days after which a servicer can stop advancing funds
Item 2(a)(15) Loan delinquency advance days count |servicer can stop advancing funds on a Number Loan Delinquency Advance Days Count on a delinguent \ozn P 9 MISMO Count 1
delinquent loan. .
For first mortgages with subordinate liens at
the ti f i de th it of .
Item 2(a)(16) Junior mortgage balance lh: ;:y:;nﬂ;;ﬂf Sf“:‘h“e :ubzr:mn O Number UPB Amount The current unpaid principal balance on the loan. MISMO Amount
liens.
FirstLien 1
ltem 2(2)(16) SecondLien Requested data would need to be calculated from individual UPB
contd contd. Lien Priority Type Specifies the priority of the lien against the subject property. ThirdLien amounts of loans per Lien Priority Type, available by totaling multiple
: FourthLien instances of the combined data fields
Other
For non-first mortgages, provide the total
" . it of the bals f all ted -
Item 2(a)(17)(i) Senior loan amount(s) :;?nu:moung:geasaaqc;z :mae :fszg;i:mn of Number UPB Amount The current unpaid principal balance on the loan. MISMO Amount
the subordinate lien.
FirstLien 1
X SecondLien
Item 2(a)(17)(i) . .- - . N Likewise, requested data would need to be calculated from individual
X Lien Priority Type .
contd. contd. i iority Typ: Specifies the priority of the lien against the subject property. Th\rdngn UPB amounts of loans per Lien Priory Type as described above.
FourthLien
Other
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For non-first mortgages, indicate the code that NOLOAN TYPES PROVIDED
Item 2(a)(17)(ii) Loan type of most senior lien gages, Number (NEEDS CLARIFICATION - Does this mean Mortgage Type? See 3
describes the loan type of the first mortgage.
Item 2(a)(18)(xxii))
For non-first mortgages where the associated Requested data would need to be calculated for individual loan where
lem 2(a)(17)(i) Hybrid period of most senior lien first mortgage is a hybrid ARM, pro\{\de‘ thg Number Initial Fixed Period Effective Months Count The number of months that the initial fixed period of a hybrid ARM is in MISMO Count Lien Priority Type = First Lien and number of months from date of
number of months remaining in the initial fixed effect reporting. Please clarify whether request is the remaining count at the
interest rate period for the first mortgage. time the junior lien was made, or at time of security issuance
2
FirstLien
" SecondLien
Item 2(a)(17, . - " - N
cgn)t(d )i contd. Lien Priority Type Specifies the priority of the lien against the subject property. ThirdLien
: FourthLien
Other
For non-first mortgages where the associated
. A . |first mortgage features negative amortization,
. Negative amortization limit of most senio N " X . R The maxi ntage of the original principal balance allowed f
Item 2(a)(17)(iv) gativ zation fimit ofm 0T Lingicate the negative amortization limit of the  |% Negative Amortization Limit Percent maximum percentage of te origina’ princip nce aoWea o {y1smo percent
lien . negative amortization.
mortgage as a percentage of the original
unpaid principal balance.
1
FirstLien
Item 2(a)(17)(iv) SecondLien Requested data would need to be calculated for individual loan(s) per
contd. Lien Priority Type Specifies the priority of the lien against the subject property. ThirdLien q P
contd. B Lien Priority Type.
FourthLien
Other
For non-first mortgages, provide the
Item 2(a)(17)(v) Origination date of most senior lien origination date of the associated first Month/Year Note Date The date on the mortgage or note. MISMO DateTime (YYYY/MM)
mortgage.
FirstLien 1
SecondLien
Item 2(a)(17, . - " . N R ted dat; Id need to be calculated for individual | h
em 2(a)(17)(4) contd. Lien Priority Type Specifies the priority of the lien against the subject property. ThirdLien equested data would neec to be calculated for indlvicual foan where
contd. . Lien Priority Type = First Lien
FourthLien
Other
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1=1 MONTH TREASURY (WEEKLY)
2=1 Year CMT Moving 12 Month Avg (MTA)
3=1 YEAR TREASURY (WEEKLY)
4=1 YR TREASURY (MONTHLY) [Index Source Typg Enumerated]
FHLBEleventhDistrictMonthlyCostOfFundsindex
5=10 YEAR TREASURY (MONTHLY)
6-10 YEAR TREASURY (WEEKLY) LIBOROneMonthWSJ25thDayOfMonth
LIBOROneMonthWSJ25thDayOfMonthOrNextBusinessDay
7=11TH DISTRICT COFI (MONTHLY) | |BORONeMonthwSJDaih
8=11TH DISTRICT COFI (SEMI-ANNUAL) - v
9=2 YR TREASURY (MONTHLY) LIBOROneMonthWSJFifteenthDayOfMonth
10=2 YR TREASURY (WEEKLY) LIBOROneMonthWSJFifteenthDayOfMonthOrNextBusinessDay
11=3 MONTH TREASURY (MONTHLY) LIBOROneYearWSJDaiy
LIBORSixMonthWSJ25thDayOfMonth
12=3 MONTH TREASURY (WEEKLY) LIBORSixMonthwSJ25thDayOfMonthOrNextBusinessDay
lem 2(a)(18)() ARM Index Specify the code that describes the index on  [13=3 MTH T-BILL AUCTION AVGDISCOUNT RATE (WEEKLY) Index Source Type Specifies the type and source of index to be used to determine the L|BORS\xMonIhWSJFiﬂeem{]Da Ofvionth y
which an adjustable interest rate is based. 14=3 MTH TREASURY AUCTION AVG - INVESTMENT (WEEKLY) e interest rate at each adjustment. N :
15-3 YEAR TREASURY (WEEKLY) LIBORSixMonthWSJFifteenthDayOfMonthOrNextBusinessDay
163 YR TREASURY (MONTHLY) ugﬁ;s;xo\:gﬁs.]LaslBu5|ngssDayOlMonlh I
1755 YR TREASURY (MONTHLY) MonthlyNationa\Avle; uz;ContraclRateForThePuru:hase‘OLf)IIZ’Irevious\
165 YR TREASURY (WEEKLY) Occul y|edH0rnesE5 CgmbmedLen
186 MONTH US TREASURY (MONTHLY) ot oo ) —
20=6 MONTH US TREASURY (WEEKLY) MonthlyThreeYearqu - i 15
21=6 MTH T-BILL AUCTION AVGDISCOUNT RATE (WEEKLY) v 0 “; (OfFundsindexOTS s
22=6 MTH TREASURY AUCTION AVG - INVESTMENT (WEEKLY) Other
23=7 YEAR TREASURY (WEEKLY)
24=CDs (secondary market) 6-month (weekly) PrimeRaleWSJEffectiveDate
25=FEDERAL RESERVE “PRIME RATE" (MONTHLY)
1
26=FHLB Contract Mortgage Rate Prev.Occupied
27=FHLBB CONTRACT (MONTHLY)
28=FHLBB EFFECTIVE RATE (MONTHLY)
29=FHLBB MONTHLY NATIONAL AVG MEDIAN COFI (MONTHLY)
30=FHLBB NATIONAL COFI QUARTERLY AVG
31=FNMA 6 MONTH TREASURY (WEEKLY) [Index Source Type Enumerated, contd.]
32=FSLIC MONTHLY NATIONAL AVG MEDIAN COFI (MONTHLY) yp» N ! :
» N PrimeRateWSJPublicationDate
33=WSJ “PRIME RATE" (DAILY) " .
P N SixMonthLIBOR_WSJDaily
34=WSJ “PRIME RATE" (First Bus. Day) . . .
35-WSJ 1 MONTH LIBOR (DAILY) SixMonthLIBOR_WSJFirstBusinessDayOfTheMonth
g SixMonthUSTBillMonthlyAuctionDiscountRateCalculated
96=WSJ 1 MONTH LIBOR (First Business Day) SixMonthUSTBillMonthlyAuctioninvestmentYieldCalculated
Item 2(a)(18)(i) 37=WSJ 1 MONTH LIBOR FIRST DAY OF THE MONTH . ¥ )
ARM Index contd. SixMonthUSTBillWeeklyAuctionDiscountRateUST
contd. 38=WSJ 1 MONTH LIBOR(on or after 25th) . ) -
SixMonthUSTBIllWeeklyAuctioninvestmentYieldUST
39=WSJ 1 YEAR LIBOR (DAILY) \WeeklyFiveyearT - {tyFRBH15
40=WSJ 1 YEAR LIBOR (First Business Day) Weekly OneYearT' - ik "
41=WSJ 3 MONTH LIBOR (DAILY) g o - il
ki hCertificateOfDepositSecondaryMarketFRBH15
42=WSJ 3 MONTH LIBOR(First Business Day) \WeeklyTenYearT - ityFRBH15
43=WSJ 6 MONTH LIBOR (DAILY) WeeklyThreeVea;“ -~ [ s
44=WSJ 6 MONTH LIBOR/30 L-B-DAYS (Monthly) Y e sk
45=WSJ 6 month Libor WSJ-15th day
46=WSJ 6 MONTH LIBOR/Pub on 25th (Monthly)
47=WSJ 6-MONTH LIBOR (First Business Day)
48=3-Year CMT, 49=5-Year CMT
50=7-Year CMT, 98=Other, 99=Unavailable
I te th f It Its that . .
\gisz:d toelggzl:rerreln]t EZ:::;?JZ ﬁ;)m s tha The number of percentage points to be added to the index to arrive at
Item 2(a)(18)(ii) ARM Margin X Margin Rate Percent the new interest rate in the manner described by the calculation MISMO Percent 1
establish the new note rate at each interest
. method.
rate adjustment date.
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The value of the fully indexed interest rate, expressed as a percent,

i Fully indexed interest rate Indi he fully i X K Disclosed Fully Indexed Interest Rate Percent " X 1
Item 2(a)(18)((iii) y ndicate the fully indexed interest rate. % ly hat must be disclosed to the borrower for adjustable rate mortgages MISMO Percent
If the interest rate is initially fixed for a period
of time, indicate the number of months
Item 2(a)(18)(iv) Initial fixed rate period for hybrid ARM  |between the first payment date of the Number Initial Fixed Period Effective Months Count 'erfr;zcr:umber of months thatthe inital fixed period of a hybrid ARM is in MISMO Count 1
mortgage and the first interest rate adjustment
date.
Indicate the maximum percentage by which The stated minimum, expressed as a percent, to which the interest rate
Item 2(a)(18)(v) Initial interest rate decrease the mortgage note rate may decrease atthe  |% Per Change Floor Rate Percent can decrease to in this adjustment period. Should be used in lieu of MISMO Percent 1
first interest rate adjustment date. Rate Adjustment First Change Floor Rate
Indicate the maximum percentage by which The stated maximum, expressed as a percent, to which the interest
Item 2(a)(18)(vi) Initial interest rate increase the mortgage note rate may increase atthe  |% Per Change Ceiling Rate Percent rate can increase to in this adjustment period. Should be used in lieu of [MISMO Percent 1
first interest rate adjustment date. Rate Adjustment First Change Cap Rate.
Provide the number of days prior to an interest The number of days prior to an interest rate effective date used to
Item 2(a)(18)(vii) Index lookback rate effective date used to determine the Number Interest Adjustment Index Lead Days Count the date for the index value when calculating a new interest  |[MISMO Count 1
appropriate index rate. rate on a loan.
The time interval in months between interest rate increases during the .
Indicate the number of months between buydown period. For example, if the interest rate increases annuall Note: An alternative way {0 express this concept could be a count of
Item 2(a)(18)(viii) Subsequent interest rate reset period Number Buydown Change Frequency Months Count v period. pe, . y MISMO Count the number of payments between scheduled principal and interest 1
subsequent rate adjustments. during a two year buydown, the frequency of interest rate change is 12
payment changes.
months.
Indicate the percentage of the maximum The stated maximum rate to which the interest rate can increase over
Item 2(a)(18)(ix) Lifetime rate ceiling interest rate that can be in effect during the life (% Ceiling Rate Percent MISMO Percent 1
the life of the loan.
of the loan.
Indicate the percentage of the minimum The stated minimum percentage the interest rate can decrease to over
Item 2(a)(18)(x) Lifetime rate floor interest rate that can be in effect during the life |% Floor Rate Percent s 9 MISMO Percent 1
the life of the loan.
of the loan.
" Provide the next scheduled date on which the .
Item 2(a)(18)(xi) Next adjustment date Date Next Rate Adjustment Effective Date The date on which the next interest rate adjustment goes into effect. MISMO Date 1
mortgage note rate adjusts.
Provide the maximum percentage by which
" . The stated minimum, expressed as a percent, to which the interest rate
Item 2(a)(18)(xii) Subsequent interest rate decrease. the interest rate may decrease at each rate % Per Change Floor Rate Percent s P MISMO Percent 1
: L " can decrease to in this adjustment period.
adjustment date after initial adjustment.
Provide the maximum percentage by which .
. . . . - The stated maximum, expre rcent, to which the interest
Item 2(a)(18)(xiii) Subsequent interest rate increase the interest rate may increase at each rate % Per Change Ceiling Rate Percent © st ?d ximu . © p essed as a percen, fo which the interes MISMO Percent 1
. P rate can increase to in this adjustment period.
adjustment date after the initial adjustment.
Indicate the number of months between Per Change Principal And Interest Payment  The number of months over which the set of note terms governing
Item 2(a)(18)(xiv) Subsequent payment reset period payment adjustments after the first interest Number y g P . y principal and interest payment adjustments are in effect. Replaces MISMO Count 1
Adjustment Effective Months Count .
rate adjustment date. former Payment Adjustment Duration Month.
. . " Indi how th nversion Option Margin Rate Percent is roun
Indicate the code that describes whether an  [0=No Rounding dicates o YI e Co gso Option Marg ?te ercentis rounded
. . B when calculating a new interest rate for the option to convert an ARM  |Down
adjusted interest rate is rounded to the next ~ [1=Up
Lo . . . . . loan to a fixed-rate loan. The interest rate can be rounded Up, Down or |Nearest
Item 2(a)(18)(xv) ARM round indicator higher adjustable rate mortgage round factor, |2=Down Conversion Option Period Rounding Type . N N . 1
to the Nearest Rounding Factor. This field is used in conjunction with  |NoRounding
to the next lower round factor, or to the 3=Nearest . N .
Conversion Option Period Rounding Percent which indicates the Up
nearest round factor. 99=unknown .
percentage to which the rounding occurs.
The percentage to which the interest rate is rounded when calculating
Indi he percent which an . . . . new interest rate for th ion nvert an ARM loan fixed-r:
Item 2(a)(18)(xvi) ARM round percentage dicate the percentage to which an adjusted % Conversion Option Period Rounding Percent 3 new interest rate for the option o convert a oan to a fixed-rate MISMO Percent 1

interest rate is to be rounded.

loan. This field is used in conjunction with Conversion Option Period
Rounding Type, which indicates how rounding should occur.
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Prgposed W3 Proposed Definition Proposed Response MISMO Element MISMO Description MISMO Values Comments SHREHLE)
(Field Name ) 2 = Close Map

3= No Equivalent

" . - Indicate yes or no as to whether the loanis an |1 = Yes . . Indicates that the loan has a convertible characteristic. Replaces y
Option ARM indicatol Convertible Indicator N 1
fiem 2(2)(18)0xvi) P indicator option ARM. 2=No vert ! former ARM Conversion Option Indicator MISMO Indicator (Boolean)
1=Fully amortizing 30 year
. y 2=Fully amortizing 15 yeal
Specify the code that describes the means of 3_F5"y amun:?ng 0 yea[
Item 2(a)(18)(xviii) Payment method after recast computing the lowest monthly payment 4-Ime¥esl- onl 940y, NO EQUIVALENT FOUND 3
available to the obligor after recast. o Y
5=Minimum Payment
6=unknown
. - . " N h- Il hile MISM
L Provide the amount of the initial minimum . . Percent value used to calculate the discounted initial payment amount ot a direct ”Ta’c data requested is dollar amount w \‘e SMO
Item 2(a)(18)(xix) Initial minimum payment N Number Initial Payment Discount Percent . MISMO Amount element provides percentage by which to calculate the discount 2
payment the obligor is permitted to make. when it is not the fully-amortized amount.
allowed for a lower initial payment
[Conversion Type Enumerated]
Other
. ToBiweeklyPaymentFrequency
Indicats to whether the obl f
necate yes or no as fo whether e oblgor o y ToFixedRate Not a direct match - data requested is Either/Or while MISMO
—— the loan has an option to convert an 1=Yes . Specifies the type of conversion permissible for a loan as stated on the " .
Item 2(a)(18)(xx) Convertible indicator X . Conversion Type ToFullyAmortizingTerm element provides options to which a loan can be converted - includes 2
adjustable interest rate to a fixed interest rate |2 = No mortgage documents.
. . ToLevelPayment additional types of conversions beyond Fixed Rate
during a specified conversion window.
ToLowerlnterestRate
ToMonthlyPaymentFrequency
Indicate yes or no as to whether the loanisa  [1=Yes . :
HELOC indicat HELOC Indicat : 1
Item 2(a)(18)(xxi) indicator home equity line of credit (HELOC). 2= No ndicator Indicates whether or not a loan is a HELOC. MISMO Indicator (boolean)
Indicate the original maximum number of The maximum number of months to which the draw term can be
Item 2(a)(18)(xxii) HELOC draw period months during which the obligor may draw Number Loan Draw Maximum Term Months Count MISMO Count Based on type of mortgage
. extended when Mortgage Type = HELOC.
funds against the HELOC account.
[Mortgage Type Enumerated]
Conventional
FHA 1
Item 2(a)(18)(xxii) Specifies the type of mortgage being applied for or that has been HELOC
contd. Mortgage Type P s 929 9 2pp! LocalAgency
contd. granted.
Other
StateAgency
USDARuralHousing
VA
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Issued 5/3/2010 MISMO Standardized Delivery Data Set

Mapping Indicator
1 = Straight Map
2 = Close Map
3= No Equivalent

Proposed Title

Proposed Item Number (Field Name )

Proposed Definition Proposed Response MISMO Element MISMO Description MISMO Values Comments

1=Lesser of 2% or 60 days interest

2=Lesser of 1% or 2 months interest

3 =Lesser of 1% or 3 months interest or remaining bal of 1st yr interest
4=Lesser of 1% or remaining bal of 1st yr Interest

5=Lesser of 3 mo interest or remaining bal of 1st year interest
6=Lesser of 1% or 6 months interest

7=Lesser of 2% or 6 months interest

8=Lesser of 3% or 6 months interest

9=Greater of 1% or $100

10=60 days interest

11=1 months interest

12=2 months interest

13=3 months ?merest Prepayment Penalty Percent The percentage of the appropriate balance to be charged as a penalty
14=5 months interest at time of prepayment.

15=6 months interest
16=12 months interest
17=24 months interest
18=36 months interest
19 60 months interest
20=1%

21=2%

22=3%

23=4%

24=5%

25=6%

26=1%, 1%

Specify the code that describes the method
Item 2(2)(19)(i) Prepayment penalty calculation for calculating the prepayment penalty for the
loan.

27=2%, 1%, 28=2%, 2%,
29=3%, 1%

30=3%, 2%

31=3%, 3%

32=4%, 3%

33=5%, 1%

34=5%, 2%

35=5%, 4%

36=5%, 5%

37=6%, 1%

38=1%, 1%, 1%

39=1%, 2%, 3%

40=2%, 2%, 2%

41=3%, 2%, 1%
Prepayment penalty calculation contd. 42=3%, 3%, 1%

43=3%, 3%, 3%

44=5%, 3%, 1%

46=5%, 4%, 3%

47=5%, 5%, 5%

48=4%, 3%, 2%, 1%
49=5%, 4%, 3%, 2%
50=5%, 4%, 3%, 2%, 1%
51=5%, 5%, 5%, 5%, 5%
52=10%, 7%, 3.5%
53=1%, 1%, 1%, 1%, 1%
54=2%, 2%, 2%, 2%, 2%
55=3%, 3%, 3%, 3%, 3%
56=3%, 2%, 1% or 6 months interest
98=Other, 99=Unavailable

Item 2(a)(19)(i)
contd.

Prepayment Penalty Percent The percentage of the appropriate balance to be charged as a penalty
(contd.) at time of prepayment.
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Mapping Indicator
Proposed Item Number Prgposed W3 Proposed Definition Proposed Response MISMO Element MISMO Description MISMO Values Comments =G
(Field Name ) 2= Close Map
3= No Equivalent
1=Hard: The prepayment penalty is incurred regardless of the reason the loan is
prepaid in full. .
. . L Soft : Borrower may sell prope ithout penalty. However,
. 2=Soft: The prepayment penalty is incurred only if the loan is prepaid in full due to a .. w . y sell property without penalty. Houev:
" Specify the code that describes the type of N N Characteristic of prepayment penalty that indicates under what refinance will incur penalty.
fiem 2(@)(19)(i) Prepayment penalty type enalt refinancing. Full Prepayment Penalty Option Type transaction type the penalty may be applied (hard/soft) Hard : Standard prepay penalty applies in all situations. !
e penaly. 3=Hybrid: The prepayment penalty can be characterized as hard for a certain P penalty may be app . prepay penalty appl .
lamount of time and as soft during another period.
99=unknown
lem 2(a)(19)(i) Prepayment penalty total term Provide the total number of months that the Number Prepayment Penalty Period Count The number of time periods, as defined by Prepayment Penalty Period MISMO Count
prep penalty may be in effect. Type, when the prepayment penalty applies.
Biweekly :
Day: 2
Item 2(a)(19)(iii) The unit of time used for defining the duration of the prepayment Month:
contd. Prepayment Penalty Period Type . 9 prepay) Quarter: Allows for prepayment penalty periods other than monthly.
contd. penalty period (e.g., day, month). .
Semimonthly:
Weekly;
Year:
Specify the maximum dollar amount of " . " .
negative amortization that is allowed before it Specifies the maximum dollar amount of negative amortization that is
Item 2(a)(20)(i) Negative amortization limit 9 L Number Negative Amortization Limit Amount allowed before it is required to recalculate the fully amortizing payment 1
is required to recalculate the fully amortizing
based on the new loan balance.
payment based on the new loan balance.
Item 2(a)(20)(ii) Initial negative amortization recast Period Indicate the number of months in which Number Negative Amortization Limit Months Count The limit in months) during which negative amortzation is allowed and 1
negative amortization is allowed after which the loan is re-amortized.
Subsequent negative amortization recast Indicate the number of months after which the The frequency, expressed as a number of months, that defines when a
Item 2(a)(20)(iii) q 9 eriod payment is required to recast after the first Number Principal And Interest Recast Months Count payment recalculation occurs for a negatively amortized loan. The MISMO Count Generic for all recast periods 2
P recast period. recast occurs in order for the loan to become fully amortizing.
ltem 2(2)(20)(v) Current negative amortization balance  |Provide the amount of the current negative Number Current Negative Amortization Balance Amount The current balance of interest accumulated according to the note MISMO Amount 1
amount amortization balance accumulated. terms permitting negative amortization for a loan or loan component.
Indicate the number of months after the
Item 2(a)(20)(v) Initial fixed payment period origination of the loan during which the Number Initial Fixed Period Effective Months Count The number of months that the initial fixed period of a ARM is in effect. |MISMO Count 1
navment is fixed
Indicate the maximum percentage by which a The stated maximum, expressed as a percent, to which the interest
Item 2(a)(20)(vi) Initial periodic payment cap payment can change (increase or decrease) (% Per Change Ceiling Rate Percent rate can increase to in this adjustment period. Should be used in lieu of [MISMO Percent Generic for all adjustment periods 2
in the first period. Rate Adjustment First Change Cap Rate.
Indicate the maximum percentage by which a The maximum number of percentage points by which the rate can
Item 2(a)(20)(vii) Subsequent periodic payment cap payment can change (increase or decrease) |% Per Change Maximum Decrease Rate Percent N P ge p d MISMO Percent Request combines two distinct data points into one.
. . decrease from the previous interest rate.
in one period after the initial cap. 2
Item 2(a)(20)(vii) contd. Per Change Maximum Increase Rate Percent The maximum number‘ of percentage points by which the rate can MISMO Percent
contd. increase from the previous interest rate.
Provide the maximum number of months an
L . obligor can initially pay the minimum payment P . . . X . .
Item 2(a)(20)(viii) Initial minimum payment reset period o initally pay nimu pay Number Initial Fixed Period Effective Months Count The number of months that the initial fixed period of a ARM is in effect. |MISMO Count Would need to pair with data field defining minimum payment. 2
before a new minimum payment is
determined.
Provide the maximum number of months an .
Subsequent minimum payment reset  |obligor can pay the minimum payment before Principal And Interest Payment Maximum The maximum number of payments by which the loan term can be Number of payments (vs. months) to extend current terms, thus
Item 2(a)(20)(ix) a ) pay! o . il . pay N Number P 3 Y extended for the purposes of keeping the P&I payment constant as MISMO Count Pay) ! 2
Period a new minimum payment is determined after Extension Count . current payment
. long as possible.
the initial period.
Item 2(a)(20)(x) Current minimum payment Provide the amount of current minimum Number Principal And Interest Payment Minimum Amount The stated lowest principal and interest payment amount alowed over MISMO Amount Minimum payment over life of loan vs. current  (if different) 2
payment. the life of the loan
ltem 2(2)(21)() Number of modifications Provide the number of times that the loan has Number NO EQUIVALENT FOUND 3

been modified.

May not be tracked by all servicers.
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Mapping Indicator
Prgposed W3 Proposed Definition Proposed Response MISMO Element MISMO Description MISMO Values Comments SHREHLE)
(Field Name ) 2 = Close Map

3= No Equivalent

Specify the code that describes the type of

1= Capitalization-Fees or interest have been capitalized into the unpaid principal
balance.

Specifies an action that has already taken place that has modified the

[Loan Modification Event Type]
Capitalization - Fees or interest have been capitalized into the
UPB

liem 2(a)(21)(i Loan modification event type action that has modified the loan terms. 2=Change o.f Payment Frequency Loan Modification Event Type loan terms (i.e., interest rate, principal balance, and or payment). ChangeOfPaymentFrequency !
3=Construction to permanent
4=Other ConstructionToPermanentFinancing
Other
Item 2(a)(21)(Gii) Loan modification effective date Provide the date on which the modifcation of Month/Year Loan Modification Effective Date The date on which the change in the terms of the Note go into effect. ~ [MISMO Date 1
the loan has gone into effect
. Provide the upggted front-end DT rao, . . The ratio of the proposed housing expenses to the qualifying income of .
Item 2(a)(21)(iv) Updated DTI (front-end) calcy\ated by dividing the total mor.nh\y % Housing Expense Ratio Percent ihe borrowers. AKA Front End Ratio. CALCULATED RESULT FIELD MISMO Percent Same ratio to be applied At Modification
housing expense by total monthly income.
[Loan State Type Enumerated)]
AtClosing 1
ltem 2(a)(2L)v) Identifies the state in time for Fhe inlormanon associated with this AtConv‘e.rsiu‘n
contd. contd. Loan State Type occurrence of LOAN, in combination with Loan State Type = At AtModification
Modification AtReset
Current
(see definitions below)
Provide the updated back-end DTI ratio, The ratio of all debt payments of the borrowers, including proposed
Item 2(a)(21)(v) Updated DTI (back-end) calculated by dividing the total monthly debt  |% Total Debt Expense Ratio Percent housing expenses, to the qualifying income of the borrowers. AKA MISMO Percent 1
expense by the total monthly income. Back End Ratio. CALCULATED RESULT FIELD
N The date of the first scheduled mortgage payment to be made by the
Item 2(a)(21)(vi) Modification effective payment date ESIIC;; ::Z;:l;?é;he frst payment due after Date Scheduled First Payment Date borrower under the terms of the mortgage, inconjunction with Loan MISMO Date
| State Type = At Modification.
[Loan State Type Enumerated]
AtClosing : A snapshot of the loan data at the completion of the
closing process. This is sometimes referred to as "original”.
AtConversion : For loans with a conversion option, a snapshot of
the loan data at the time the conversion features become effective
(e.g., biweekly to monthly payments; adjustable to fixed rate 1
ltem 2(a)(21)v) Identifies the state in time for Fhe inlormat\on associated with this amomz‘a‘uon‘). ) )
contd. contd. Loan State Type occurrence of LOAN, in combination with Loan State Type = At AtModmcanup For loans which undergo term modifications not
Modification originally specified in the note, a snapshot of the loan data at the
time the new note terms become effective.
AtReset : For balloon mortgages with a reset feature, a snapshot
of the loan data on the balloon maturity date at the time the
borrower exercises the reset option to modify and extend the
balloon note
Current : A snapshot of the loan data as of the "Loan State Date".
Item 2(a)(21)(vii) Total capitalized amount Provide the amount added to the principal - o, NO EQUIVALENT FOUND 3
balance of a loan due to the modification.
Provide the deferred amount that is non- For Mortgages with a partial principal forbearance, the amount of the
Item 2(a)(21)(viii) Total deferred amount intsrest bearing Number Monetary Event Deferred UPB Amount deferred (non-interest bearing) unpaid principal balance as of the MISMO Amount 1
monetary event being reported.
Provide the most recent scheduled interest
Item 2(a)(21)(ix) Pre-Modification Interest Rate rate preceding the Modification Effective % Pre Modification Interest Rate Percent The interest rate of the modifed oan prior o the modification taking MISMO Percent 1

Payment Date.

place.
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3= No Equivalent

Pre-modification principal and interest

Provide the most recent scheduled total
principal and interest payment amount

Pre Modification Principal And Interest Payment

The principal and interest payment amount of the modified loan prior to

I - . . 1
fem 2(2)(21)0 payment preceding the modification effective payment Number Amount the modification taking place. MISMO Amount
date.
Provide the total amount of all principal
Item 2(a)(21)(xi) Forgiven Principal Amount balance reductions as a result of loan Number NO EQUIVALENT FOUND 3
modification over the life of the loan.
Provide the total amount of all interest
Item 2(a)(21)(xii) Forgiven interest amount forgiven as a result of loan modification over ~ [Number NO EQUIVALENT FOUND 3
the life of the loan.
Number
Specify the location of the property by Note: The U.S. Office of Management and Budget (OMB) establishes and maintains Identifies the Metropolitan Statistical Area (MSA) where subject
. " providing the Metropolitan Statistical Area, definitions of Metropolitan Statistical Areas, Micropolitan Statistical Areas, or o property is located. An MSA is a contiguous geographic area "
Geographic Locatio N " . . . MSA Identif o 1
fiem 2(0)(2) graphi on Micropolitan Statistical Area, or Metropolitan  [Metropolitan Divisions. The most recent list of definitions are available in OMB endtier consisting of an urban center city and its surrounding suburbs. MSAs MISMO Identier
Division, as applicable. Bulletin No. 09-01, “Update of Statistical Area Definitions and Guidance on Their are defined by the federal Office of Management and Budget.
Uses”, November 2008.
Investment : A home owned for the purpose of generating income
1=owner-occupied by renting the property.
2=second home PrimaryResidence : Residence that the owner physically
S| the code that describes th " . " . . -
Item 2(b)(2) Occupancy status ocp::chesct;:s at descibes the property 3=investment property Property Usage Type Specifies the usage intention of the borrower for the property. occupies and uses as his or her principal residence. 1
pancy stas. 98=other Other
99=unavailable SecondHome : A property occupied by the owner for a portion of
the year and is not the primary residence.
. " The total dollar amount paid by the borrower for the property pledged
. Provide th tiated f . o
Item 2(b)(3) Sales price Tovide the negoliated price o & given Number Purchase Price Amount as security for the mortgage. The purchase price is presented onthe  [MISMO Amount 1
property between the buyer and seller.
offer to purchase
1=Single family detached (non-PUD)
2=Co-0p
3=Condo, low rise (4 or fewer stories) [GSE Property Type Enumerated]
4=Condo, high rise (5+ stories) Attached
5=Condotel (as defined in Issuer's Underwriting Guidelines) Condominium
6=dPUD (PUD with “de minimus” monthly HOA dues Cooperative
7=PUD (Only for use with Single-Family Detached Homes with PUD riders) Detached
. . 8=Townhouse (Do not report as “PUD") DetachedCondominium
Item 2(b)(4) Property type S{TZ‘Z ‘T:;ZZE:T:; ?::T;f:s the type of 9=Single-wide manufactured housing GSE Property Type HighRiseCondominium Ardodwzona[\ v:lues may be needed upon in-depth examination of
property : 10=Double-wide manufactured housing ManufacturedHomeCondominium property typ
11=Multi-wide manufactured housing ManufacturedHomeCondominiumOrPUDOrCooperative
12=1 family attached ManufacturedHousing
13=2 family ManufacturedHousingDoubleWide
14=3 family ManufacturedHousingMultiWide
15=4 family ManufacturedHousingSingleWide: Modular
98=other
99=unavailable
[Project Design Type Enumerated]
Attached
Detached
" ’ " . " GardenProject
Item 2(b)(4) . . This field specifies the type of design for the multiple-unit buildings in a
contd. Project Design Type ighri j
contd. J gn Typ project. Hlvgh‘rlsePu‘J]ecl 2
MidriseProject
Other

TownhouseRowhouse - One in a row of identical houses or having
common wall. Attached to another unit via common wall (e.g., a

brownstone)
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(Field Name ) 2 = Close Map
3= No Equivalent
[Property Title Category Type Enumerated]
Church
CommercialNonResidential
Condominium: A form of property ownership whereby the
purchaser receives title to a unit in a multiunit structure (four
stories or below) and proportionate interest in common areas.
‘19"2;([2).(4) contd. Property Title Category Type ggggZ:;:‘;:mOverFourStones
Farm
HomeAndBusinessCombined
ManufacturedMobileHome
MixedUseResidential
MultifamilyMoreThanFourUnits
Other
SingleFamily
Townhouse
TwoToFourUnitProperty
VacantLand
Item 2(b)(5) Original appraised property value Provide the appraised value amount ofthe Number Property Valuation Amount Statement of property's value from a valid property valuation source. 1
property used to approve the loan.
[Property Valuation Method Type Enumerated]
AutomatedValuationMethod
1=Tax Assessment [B)R:eésnceommn
2=Drive-By Form 704 Fullppraisal
3=URAR Form 1004, Form 70, Form 72, Form 1025, Form 1073, Form 465, Form EmployeeRelocationCounci200L
2090, Form 1004C, and Form, 70B (Form 1075 retired 11/1/2005) ENM1004
4=Form 2070 and Form 2075 (Form 2065 retired 11/1/2005) ENM1025
5=Form 2055, Form 1075, Form 466, and Form 2095 (Exterior Only) ENM1073
6=Form 2055 (with Interior Inspection)
- . . FNM2055Exterior
7=Automated Valuation Model (also indicate system code in field 127)
. . FNM2055InteriorAndExterior
Specify the code that describes the method by [8=No Appraisal/Stated Value ENM2065
Item 2(b)(6) Original property valuation type which the property value was reported atthe ~ [9=Desk Review Property Valuation Method Type Specifies the method by which the property value was reported. ENM2075 2
time of underwriting. 10=BPO as-is
11=BPO quick sale FNM2095Exterior
12=NADA/Yellow Book Value (for MH) FNM2085InteriorAndExterior
Form261805 - Used for VA loans
13=Land only (for Lot and MH) Form268712
14=Hold for other types of MH valuations
" - FRE2070Exterior
15=Case-Shiller/other index application ERE2070Interior
16=Form 1004MC Fulhppraisal
98=other
=unavailable None
99=unavail Other
PriorAppraisalUsed
TaxValuation
Item 2(b)(7) Original property valuation date f;igf{v;:er:;;sg which the original property Date Property Valuation Effective Date Effective date of the property valuation on the subject property. MISMO Date 1
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(Field Name ) 2 = Close Map
3= No Equivalent
[Property Valuation Method Type Enumerated]
0=No AVM Used AutomatedValuationMethod
1=HPA (FACL) BrokerPriceOption
2=VP4 (FACL) DriveBy
3=PASS (FACL) FullAppraisal
4=PowerBase 6.0 (FACL) EmployeeRelocationCouncil2001
5=HVE (Freddie Mac) FNM1004
6=CASA (Fiserv) FNM1025
7=APS (Fannie Mae) FNM1073
8=iAVM (IntelliReal) FNM2055Exterior
Original d valuati del (AVM) Provide the code that indicates the name of TZV\E;IL:EFQ(’E'((II:;;{SME) izm;g:glntenorAndExterior
riginal automated valuation model ) =ValueSure . "
Item 2(b)(8) model name ;heel (:;/1!‘\: :\lEZe; r||fg ?:a?:[’:pv;lisy tz:euda:‘tz ) 11-SiteX Value (LPS) Property Valuation Method Type Specifies the method by which the property value was reported. ENM2075 2
' 12=CMV (MDAS) FNM2095Exterior
13=ValueSmart (MDAS) FNM2095InteriorAndExterior
14=Real Assessment (Real Info) Form261805 - Used for VA loans
15=i-Val (Real Info) Form268712
16=GeoCompVal (Real Info) FRE2070Exterior
17=AVMax (RJ Peters) FRE2070Interior
18=VeroValue Preferred (Veros) FullAppraisal
19=VeroValue (Veros) None
20=VeroValue Advantage (Veros) Other
21=Other PriorAppraisalUsed
TaxValuation
ltem 2(6)(9) Original AVM confidence score Provide the confidence score presented on Number AVM Confidence Score Value The confidence score used by various automated valuation models to 1
the AVM report of the original property value. indicate the confidence level of the value estimate.
If an additional property valuation was Statement of property's value from a valid property valuation source.
Item 2(b)(10) Most recent property value obtained after the original appraised property ~ [Number Property Valuation Amount (Replaces "Property Appraised Value Amount" from Version 2.x. in
value, provide the most recent property value. combination with "Property Valuation Method Type".) 2
Item 2(b)(10) ! :
contd. contd. Property Valuation Effective Date Effective date of the property valuation on the subject property. Use most recent property valuation effective date
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(Field Name ) 2 = Close Map
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[Property Valuation Method Type Enumerated]
AutomatedValuationMethod

1=Tax Assessment [B)r[iliesr:nceommn
2=Drive-By Form 704 Fullappraisal
3=URAR Form 1004, Form 70, Form 72, Form 1025, Form 1073, Form 465, Form EmployeeRelocationCouncii2001
2090, Form 1004C, and Form, 70B (Form 1075 retired 11/1/2005) ENML004
4=Form 2070 and Form 2075 (Form 2065 retired 11/1/2005) ENML025
5=Form 2055, Form 1075, Form 466, and Form 2095 (Exterior Only) ENML073
6=Form 2055 (with Interior Inspection)
. . - FNM2055Exterior
7=Automated Valuation Model (also indicate system code in field 127) .
. i FNM2055InteriorAndExterior
Specify the code that describes the method by [8=No Appraisal/Stated Value ENM2065
Item 2(b)(11) Most recent property valuation type  [which the most recent property value was 9=Desk Review Property Valuation Method Type Specifies the method by which the property value was reported. ENM2075 2
reported. 10=BPO as-is
11=8PO quick sale FNM2095Exterior )
12=NADA/Yellow Book Value (for MH) FNM2095InteriorAndExterior
Form261805 - Used for VA loans
13=Land Only (for Lot and MH) Form268712
14=Hold for other types of MH valuations
" - FRE2070Exterior
15=Case-Shiller/other index application ERE2070Interior
16=Form 1004MC Fullppraisl
98=other
=unavalable None
99=unavail other
PriorAppraisalUsed
TaxValuation
Item 2(b)(12) Most recent property valuation date grp::gyﬁ\'/eaﬁizz‘:;h;z;:e Most Recent Date Property Valuation Effective Date Effective date of the property valuation on the subject property. MISMO Date 1
[AVM Model Name Type Enumerated]
1=HPA (FACL) AutomatedPropertyService
2=VP4 (FACL) Casa - Provided by Case-Shiller-Weiss
3=PASS (FACL) HomePriceAnalyzer - Provided by Mortgage Risk Assessment,
4=PowerBase 6.0 (FACL) commonly known as HPA2000
5=HVE (Freddie Mac) HomePricelndex - Provided by Basis100, commonly known as HPI
6=CASA (Fiserv) HomeValueExplorer - Provided by Freddie Mac, commonly known
7=APS (Fannie Mae) as HVE
8=iAVM (IntelliReal) Indicator - Provided by Lenders Service
9=ValueFinder (LandSafe) NetValue - Provided by Freddie Mac
Provide the code indicating the name of the  |10=ValueSure (LPS) Other - Other AVM model
Item 2(b)(13) Most recent AVM model name AVM model if an AVM was used to determine  [11=SiteX Value (LPS) AVM Model Name Type 1:; 2;'2?;::; AVM model used to calculate the valuation of the Pass - Provided by Solimar 1
the most recent property value. 12=CMV (MDAS) ) PropertySurveyAnalysisReport - Provided by PSAR Systems,
13=ValueSmart (MDAS) commonly known as PSAR
14=Real Assessment (Real Info) ValueFinder - Provided by LandSafe
15=i-Val (Real Info) ValuePoint - Provided by First American
16=GeoCompVal (Real Info) ValuePoint4 - Provided by First American
17=AVMax (RJ Peters) ValuePointPlus - Provided by First American
18=VeroValue Preferred (Veros) ValueSure - Provided by Hansen Quality Loan Services
19=VeroValue (Veros) ValueWizard - Provided by Banton Technologies
20=VeroValue Advantage (Veros) ValueWizardPlus - Provided by Banton Technologies
21=Other VerolndexPlus - Provided by VeroVALUE
VeroValue - Provided by VeroVALUE
Provide the confidence score presented on The confidence score used by various automated valuation models to
Item 2(b)(14) Most recent AVM confidence score the AVM report of the most recent property Number AVM Confidence Score Value 1

value.

indicate the confidence level of the value estimate.
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Provide the ratio obtained by dividing the
amount of all known outstanding mortgage

LTV calculation results that may include financed amounts in addition

Item 2(b)(15) Original combined loan-to-value (CLTV) [liens on .a.propeny a}t origination by the lesser |% Combined LTV Ratio Percent o the Base Loan Amount. CALCULATED RESULT FIELD MISMO Percent Use Loan State Type = At Closing for origination values 1
of the original appraised property value or the
sales price.
Provide the ratio obtained by dividing the
ltem 2(5)(16) Original loan-to-value (LTV) amqunt‘ of the original mortgage I‘oan at % LTV Ratio Percent The ratio of loan amount on the Note to the appraised value, estimated MISMO Percent 1
origination by the lesser of the original value or purchase price of the property.
appraised property value or the sales price.
Item 2(b)(17) LTV calculation date CP;:]C\S?;;T date on which the LTV was Date Property Valuation Effective Date Effective date of the property valuation on the subject property. MISMO Date \i;z:‘i:lgfb;adtzlteo‘?naz:tgl\éewi?\/c?;i Ij::g!j?;is du\i”e; ZZ:‘SEd 2
The dollar amount of the cash or market value of the borrowers Asset
If the obligor pledged financial assets to the Type. The market value is the price at which an asset is transferred
ltem 2(b)(18) Original Pledged Assets \end?r instead of making a down payment, Number Asset Cash Or Market Value Amount between a willing buyer and a willing seller, each of whom has a MISMO Amount Requested data would need to be calculated to total all asset values
provide the total value of assets pledged as reasonable knowledge of all pertinent facts and neither being under per Asset Type.
collateral for the loan at the time of origination. any compulsion to buy or sell. (e.g., IBMs closing quote) Market value
and cash values tend to be equal.
[Asset Type Enumerated]
Automobile
Bon
BorrowerEstimatedTotalAssets
BridgeLoanNotDeposited
CashOnHand
CertificateOfDepositTimeDeposit
CheckingAccount
EamnestMoneyCashDepositTowardPurchase 2
GiftsNotDeposited
™ . . GiftsTotal
Specifies the general names (type) of items commonly listed as y
o ) GrantsNotDeposited
liem 2(5)(18) financial assets of the bor.rower.(s) in a mortgage Igan tral?sactlon. Lifelnsurance
contd. contd. Asset Type Assets may. be either liquid or fixed and are associated with a MoneyMarketFund
corresponding asset amount. Collected on the URLA in Section VI
MutualFund
(Asses). NetWorthOfBusinessOwned
OtherLiquidAssets
OtherNonLiquidAssets
PendingNetSaleProceedsFromRealEstateAssets\
RealEstateOwned
RelocationMoney
RetirementFund
SaleOtherAssetsSavingsAccount
SecuredBorrowedFundsNotDeposited
Stock
TrustAccount
Indicate the code that describes the real ;;g::nnri?erm lease
Item 2(b)(19)(i) Real estate interest estate interest of the property on which the Property Ground Lease Expiration Date The final expiration date of the ground lease. 2

home is situated.

3=Long-term lease
99=unavailable
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(Field Name ) 2 = Close Map

3= No Equivalent

If the manufactured home is situated in a

1=Public institutional
2= Public non-institutional
3=Private institutional

NO EQUIVALENT FOUND

i Community ownership structure i i i =Pri -insti | 2
Item 2(b)(19)(ii) unity ows ip structu community, specify the code lhat describes 4=Private non-institutional (Manufactured Housing data set pending with Version 3.1 release)
the ownership of the community. 5=HOA-owned
6=Non-community
99=unavailable
" Indicate the year in which the home was . "
Item 2(b)(19)(iii) Year of manufacture manufactured Year Manufactured Home Manufacture Year Reports the year the manufactured home was built. Datetime (Year only) 1
Indicate yes or no as to whether the home 1=Yes e
. . . X y Manufactured Home HUD Certification Label N
Item 2(b)(19)(iv) HUD code compliance indicator was constructed in accordance with the 1976  |2=No uactur ~ertiicat Indicates that the manufactured home has a HUD certification label 2
Attached Indicator
HUD code. 99=unavailable
Item 2(6)(19)(v) Gross manufacturer's invoice price  |[1°/4¢ (e (olalamount hatappearsonthe | oo NO EQUIVALENT FOUND 3
manufacturer's invoice of the home.
ltem 2(b)(19)(v) LTI (loan-to-invoice) gross Provide the ato of the oan amount dided |, NO EQUIVALENT FOUND 3
by the gross manufacturer's invoice price.
Provide the amount of the gross
manufacturer's invoice price minus intangible
Item 2(b)(19)(vii) Net manufacturer’s invoice price costs, including: transportation, association,  |Number NO EQUIVALENT FOUND 3
on-site setup, service, and warranty costs,
taxes, dealer incentives, and other fees.
Item 2(6)(19)(vi) LTI (Net) Provide the rato ofthe loan amount dided NO EQUIVALENT FOUND 3
by the net manufacturer's invoice price.
" Provide th f th fact f th
Item 2(b)(19)(ix) Manufacturer name Sl:‘l)];/e‘cfpmep:tr;e O the manuiacturer ofme ey Manufactured Home Make Identifier The name of the manufacturer (maker) of the Manufactured home. 1
ltem 2(b)(19)) Model name Provide the model name of the subject Text Manufactured Home Model Identifier The model designation of the Manufactured home (specific to the 1
property. manufacturer).
Borrower
Builder
CommunityNonProfit
1=Cash Employer
Indicate the code that describes the source of 2=Proceeds from trade in FederalAgency
Item 2(b)(19)(xi) Down payment source the down payment 3=Land in lieu Down Payment Source Type Specifies the entity providing funds for the down payment. LocalAgency Generic, not specific to manufactured housing. 2
payment. 98=Other Other
99=unavailable Ownerlnvestor
Relative
ReligiousNonProfit
StateAgency
Indicate the code describing whether the loan
was made by the community owner, an 1=Yes
Item 2(b)(19)(xii) Community/related party lender indicator |affiliate of the community owner or the owner  [2=No INO EQUIVALENT FOUND 3
of the real estate upon which the collateral is ~ [99=unknown
located.
Specify the code indicating whether the
- 1=real estate
Item 2(b)(19)(xiii) Chattel indicator INO EQUIVALENT FOUND 3

secured property is classified as chattel or real )

estate.

=chattel
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3= No Equivalent

Item 2(c)(1)

Obligor credit score type

Specify the type of the standardized credit
score used to evaluate the obligor.

Text

Credit Score Category Type

An enumerated list that describes the general type or purpose of a
credit score model. This allows LOS systems to extract scores by a
more general category, without having to know the specific score
model names.

[Credit Score Category Type Enumerated]

Bankruptcy : A risk index representing an individual's likelihood to
file for bankruptcy in the near future.

CreditRepository : A score model jointly developed by the credit
repository bureaus using the same algorithms to evaluate potential
credit performance and calculate risk of delinquency.

FICO : A credit score model developed by Fair Isaac Corporation,
representing an individual's financial credit worthiness.
FICONextGen : A credit score model developed by Fair Isaac
Corporation as part of their "Next Gen" scoring algorithm,
representing an individual's financial credit worthiness.

Other : Use this enumeration for any credit score category that is
not one of the pre-defined category types.

ThinFile : A credit score model that uses non-traditional data such
as utility bill payment history and residential rental history to
determine an individual's credit worthiness. This score model is
normally used for individuals who to not have sufficient credit
history.

FICO (Fair Isaac Corporation) is a credit score vendor and the FICO
score, while it is the most widely used credit score in the industry, is
only one type of credit score. MISMO recommends that SEC take a
more neutral approach by combining the alternatives of FICO vs.
Other Types into one field to report the credit score value, paired with
the source of the score.

The Credit Score Category Type provides a generic division of major
types, while the Credit Score Model Name provides the exact source
of the score

Item 2(c)(2)

Obligor credit score

Provide the standardized credit score of the
obligor. If the credit score type is FICO, skip
to Item 2(c)(3).

Text or Number

Credit Score Value

Numeric credit score resulting from credit evaluation model.

MISMO Numeric

Item 2(c)(2)
contd.

Credit Score Model Name Type

Identifies the score algorithm model name used to produce the
referenced credit risk score.

[Credit Score Model Name Type Enumerated]
Beacon09MortgagelndustryOption
EquifaxBankruptcyNavigatorindex02781
EquifaxBankruptcyNavigatorindex02782
EquifaxBankruptcyNavigatorindex02783

Eq ptcyNavigatorindex02784 Eq
EquifaxBeacon5.0

Eq 5.0Auto Eq on5.0BankCard

on5.0PersonalFinance

Equ 5.0 1t E
EquifaxBeaconAuto

Eq Eqt 1stallment
EquifaxBeaconPersonalFinance
EquifaxDAS
EquifaxEnhancedBeacon
EquifaxEnhancedDAS
EquifaxMarketMax
EquifaxMortgageScore
EquifaxPinnacle
EquifaxPinnacle2.0
EquifaxVantageScore
ExperianFairlsaac
ExperianFairlsaacAdvanced
ExperianFairlsaacAdvanced2.0
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3= No Equivalent

[Credit Score Model Name Type Enumerated] contd
ExperianFairlsaacAuto

ExperianFairlsaacBankcard
ExperianFairlsaacinstallment
ExperianFairlsaacPersonalFinance
ExperianFICOClassicV3

ExperianMDSBankruptcyll
ExperianNewNationalEquivalency
ExperianNewNationalRisk

ExperianOldNationalRisk

ExperianScorexPLUS

ExperianVantageScore

FICOExpansionScore 1
FICORiskScoreClassic04
FICORiskScoreClassic98
FICORiskScoreClassicAuto98
FICORiskScoreClassicBankcard98
FICORiskScoreClassiclnstallmentLoan98
FICORiskScoreClassicPersonalFinance98
FICORiskScoreNextGen00
FICORiskScoreNextGen03

Other

Item 2(c)(2)

contd. Credit Score Model Name Type (contd.)

[Credit Score Model Name Type Enumerated] contd .
TransUnionDelphi
TransUnionEmpirica
TransUnionEmpiricaAuto
 TransUnionEmpiricaBankcard
TransUnionEmpiricalnstallment
 TransUnionEmpiricaPersonalFinance
TransUnionNewDelphi
TransUnionPrecision
TransUnionPrecision03

Credit Score Model Name Type (contd.)  TransUnionVantageScore
TransUnionDelphi
TransUnionEmpirica
TransUnionEmpiricaAuto
 TransUnionEmpiricaBankcard
TransUnionEmpiricalnstallment
 TransUnionEmpiricaPersonalFinance
TransUnionNewDelphi
TransUnionPrecision
TransUnionPrecision03
TransUnionVantageScore

Item 2(c)(2)
contd.

44



Rules Management / MISMO for Loan Delivery
Mapping Effort: ASF Project Restart to Loan Level Disclosure to F11/13

Issued 5/3/2010 MISMO Standardized Delivery Data Set
Mapping Indicator
Proposed Item Number Prgposed W3 Proposed Definition Proposed Response MISMO Element MISMO Description MISMO Values Comments =G
(Field Name ) 2 = Close Map
3= No Equivalent
1=up to 499
2=500-549
3=550-599
If the obligor credit score type is FICO, provide
. 4=600-649 Recommend deletion of this data field.
I Obligor FICO score Fl i f 3
fem 2(0)(3) g :Tbeli s:.)f;ndard\zed CO credit score of the 5=650-699 Report all credit scores as described above.
gor- 6=700-749
7=750-799
8=800+
[Credit Score Category Type Enumerated]
An enumerated list that describes the general type or purpose of a Bank.ruplcy .
Specify the type of the standardized credit credit score model. This allows LOS systems to extract scores by a CrediRepository
Item 2(c)(4) Co-obligor credit score type P yP N Text Credit Score Category Type . > S y FICO See comment for Obligor above 1
score used to evaluate the co-obligor. more general category, without having to know the specific score
FICONextGen
model names.
Other
ThinFile
Provide the standardized credit score of the
Item 2(c)(5) Co-obligor credit score co-obligor. If the credit score type is FICO, Text or Number Credit Score Value Numeric credit score resulting from credit evaluation model. MISMO Numeric 1
skip to Item 2(c)(6).
fiem 2(0)5) Credit Score Model Name Type Ideniifies the score aigoriihm model name used {0 produce the See [Credit Score Model Name Type Enumerated] above 1
contd. referenced credit risk score.
1=up to 499
2=500-549
3=550-599
. Provide the standardized FICO credit score of [4=600-649 Recommend deletion of this data field.
Co-obl FICO S 3
ftem 2(c)6) o-obligor core the co-obligor. 5-650-699 Report all credit scores as described above.
1=Not Stated, not verified
2=Stated, not verified
3=Stated, “partially” verified
4=Stated, “level 4" verified Other
Indicate the code df bing the extent t 5=Stated, “level 5" verified U " . ; " .
Item 2(c)(7) Obligor income verification level neicate the co e, escribing the extent to a e. , leve V.E” I,e Verification Method Type Method used to verify the particular item. Verbal Need additional definitions for determining industry-standard “levels"
which the obligor's income has been verified.  Level 4 income verification = Previous year W-2 or tax returns, and year-to-date \Written
pay stubs, if salaried. If self-employed, then obligor provided 2 years of tax returns.
Level 5 income verification = 24 months income verification (W-2s, pay stubs, bank
statements and/or tax returns). If self-employed, then obligor provided 2 years tax
returns plus a CPA certification of the tax returns.
AltDoc: 2
Specifies the extent or level of the documentation being collected to Fulboc:
Item 2(c)(7) Loan Documentation Level Type P 9 NoDoc:
process and underwrite the loan.
StatedOnly:
Other:
Item 2(c)(7) Borrower Classification Type Indicates whether the borrower is the primary or a secondary borrower. primary :
w primary 4 " |Secondary : Also know as co-borrower
NotVerified:
— This attribute indicates the status of the verification - verified, not ToBeVerified:
ftem 2(c)(7) Verification Status Type verified, or to be verified. Verified:
Other:
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Asset:
Item 2(c)(7) Loan Documentation Subject Type Specifies the subject of the documentation associated with the loan. Employment:
Income:
1=Not Stated, not verified
2=Stated, not verified
3=Stated, “partially” verified
. . 4=Stated, “level 4" verified
Indicate the code describing the extent to 5-stated “Ieze\ 5 :ev:l:ed Other
Item 2(c)(8) Co-obligor income verification which the co-obligor's income has been I~ N Verification Method Type Method used to verify the particular item. Verbal
\eriied Level 4 income verification = Previous year W-2 or tax returns, and year-to-date \Wiitien
pay stubs, if salaried. If self-employed, then obligor provided 2 years of tax returns.
Level 5 income verification = 24 months income verification (W-2s, pay stubs, bank
statements and/or tax returns). If self-employed, then obligor provided 2 years tax
returns plus a CPA certification of the tax returns.
AltDoc:
Item 2(c)(8) Specifies the extent or level of the documentation being collected to Fulboc:
contd. Loan Documentation Level Type P 9 NoDoc: 2
contd. process and underwrite the loan.
StatedOnly:
Other:
Item 2(c)(8) I . Primary :
(©)) contd. Borrower Classification Type Indicates whether the borrower is the primary or a secondary borrower. mary
contd. Secondary : Also know as co-borrower
NotVerified:
Item 2(c)(8) - This attribute indicates the status of the verification - verified, not ToBeVerified:
contd. Verification Status Type N y .
contd. verified, or to be verified Verified:
Other:
ltem 2(c)(8) Asset
contd contd. Loan Documentation Subject Type Specifies the subject of the documentation associated with the loan. Employment:
: Income:
1=Not stated, not verified
Indicate the code describing the extent to 2=Stated, not verified Other
Item 2(c)(9) Obligor employment verification. which the obligor's employment has been 3=Stated, level 3 verified Verification Method Type Method used to verify the particular item. Verbal
verified. Level 3 verified = Direct independent verification with a third party of the obligor's \Written
current employment.
AltDoc:
Item 2(c)(9) Specifies the extent or level of the documentation being collected to Fulboc:
contd. Loan Documentation Level Type P 9 NoDoc:
contd. process and underwrite the loan. Statedonly:
Other:
Item 2(c)(9) - ) Primary : 2
. B Classification T 8
contd. contd. orrower Classification Type Indicates whether the borrower is the primary or a secondary borrower. Secondary - Also know as co-borrower
NotVerified:
Item 2(c)(9) L This attribute indicates the status of the verification - verified, not ToBeVerified:
contd. Verification Status Type . N y
contd. verified, or to be verified Verified:
Other:
Item 2(c)(9) fsset
contd contd. Loan Documentation Subject Type Specifies the subject of the documentation associated with the loan. Employment:
: Income:
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(Field Name ) 2 = Close Map
3= No Equivalent
1=Not stated, not verified
Indicate the code describing the extent to 2=Stated, not verified Other
Item 2(c)(10) Co-obligor employment verification  [which the co-obligor's employment has been  [3=Stated, level 3 verified Verification Method Type Method used to verify the particular item. Verbal 2
verified. Level 3 verified = Direct independent verification with a third party of the obligor's Written
current employment.
AltDoc:
y FullDoc:
Item 2(c)(10) . Specifies the extent or level of the documentation being collected to
contd. Loan Documentation Level Type NoDoc:
contd. process and underwrite the loan.
StatedOnly:
Other: 2
Item 2(c)(10, _— . Primary :
()10) contd. Borrower Classification Type Indicates whether the borrower is the primary or a secondary borrower. mary
contd. Secondary : Also know as co-horrower
NotVerified:
Item 2(c)(10) L This attribute indicates the status of the verification - verified, not ToBeVerified:
contd. Verification Status Type ) iy
contd. verified, or to be verified. Verified:
Other:
ltem 2(c)(10) fsset
contd contd. Loan Documentation Subject Type Specifies the subject of the documentation associated with the loan. Employment:
: Income:
1=Not stated, not verified
. r 2=Stated, not verified
Indicate the code describing the extent to 3-Stated. © ar\t/ia\; I,‘ verified Other
Item 2(c)(11) Obligor asset verification which the obligor's assets used to qualify the AZSta&edv “\pevel 4"yvermed Verification Method Type Method used to verify the particular item. Verbal
loan have been verifed. Level 4 verified = 2 months of bank statements/balance documentation (written or Witten
electronic) for liquid assets (or gift letter).
AltDoc:
. . . FullDoc:
Item 2(c)(11) N Specifies the extent or level of the documentation being collected to
contd. Loan Documentation Level Type N NoDoc:
contd. process and underwrite the loan
StatedOnly:
Other: 2
Item 2(c)(11) I . . Primary :
X Borrower Classification Type g
contd. contd. Wi ssification Typ Indicates whether the borrower is the primary or a secondary borrower. Secondary : Also know as co-borrower
NotVerified:
Item 2(c)(11) I This attribute indicates the status of the verification - verified, not ToBeVerified:
contd. Verification Status Type N
contd. verified, or to be verified. Verified
Other:
tem 2(c)(11) Asset
contd contd. Loan Documentation Subject Type Specifies the subject of the documentation associated with the loan. Employment:
: Income:
1=Not stated, not verified
" . 2=Stated, not verified
Indicate the code describing the extent to 3-Stated, ar‘tlia\; I,‘ verified Other
Item 2(c)(12) Co-obligor asset verification which the co-obligor's assets used to qualify 4: State d' “\pevel 43' Jerfied Verification Method Type Method used to verify the particular item. Verbal
the loan have been verifed. Level 4 verified = 2 months of bank statements/balance documentation (written or Witten
electronic) for liquid assets (or gift letter).
AltDoc:
Item 2(c)(12) Specifies the extent or level of the documentation being collected to Fullboc:
contd. Loan Documentation Level Type P 9 NoDoc:
contd. process and underwrite the loan.
StatedOnly:
Other: 1
Item 2(c)(12) " . . Primary :
5 B Classification Ty g
contd. contd. orrower Classification Type Indicates whether the borrower is the primary or a secondary borrower. Secondary : Also know as co-borrower
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NotVerified:
Item 2(c)(12) I This attribute indicates the status of the verification - verified, not ToBeVerified:
contd. Verification Status Type . y .
contd. verified, or to be verified Verified:
Other:
ltem 2(c)(12) - ; ! ! o fsset
contd. contd. Loan Documentation Subject Type Specifies the subject of the documentation associated with the loan. Employment:
Income:
- Prgyide Fhe dollar amount of remaining . The actual dollar amount of remaining verified liquid assets after
Item 2(c)(13) Liquid/cash reserves verified liquid assets after the close of the Number Total Verified Reserves Amount setflement. CALCULATED RESULTS FIELD MISMO Amount
mortgage.
Provide the number of properties owned by Case or loan level count of properties already financed by this lender
Item 2(c)(14) Number of mortgaged properties the obligor that currently secure mortgage Number Properties Financed by Lender Count for the borrower(s) named on the loan application. Does not include MISMO Count 1
loans. subject property
1= less than $500
2= $500-$999
3= $1,000-$1,499
4= $1,500-$1,999
5= $2,000-$2,499
6= $2,500-$2,999
7= $3,000-$3,499
= $3,500-$3,999
9= $4,000-$4,499
Provide the dollar amount of the aggregate ~ |10= $4,500-$4,999 The total of all liabilities for all borrowers reported on an instance of the
Item 2(c)(15) Monthly debt monthly payment due on other debt of the 11=$5,000-$5,999 Total Liabilities Monthly Payment Amount URLA. Collected in Section VI. Assets and Liabilities. FORM SPECIFIC 1
obligor. 12=$6,000-$6,999 FIELD / CALCULATED RESULTS FIELD
13=$7,000-57,999
14=$8,000-$9,999
15=$10,000-514,999
16= $15,000-$19,999
17=$20,000-524,999
18 = $25,000-$29,999
19 = $30,000-$39,999
20 = $40,000-$49,999
21 = greater than $50,000
. The ratio of all debt payments of the borrowers, including proposed
Item 2(c)(16) Originator DTI :Z’:‘g:;i::;:)fqt?;;glcﬁ} 2: ratio used by % Total Debt Expense Ratio Percent housing expenses, to the qualifying income of the borrowers. AKA MISMO Percent 1
: Back End Ratio. CALCULATED RESULT FIELD
1=start rate
2=first year cap rate
Specify the code that describes type of 3=interest only amount
Item 2(c)(17) Qualification method mortgage payment used to qualify the obligor ~ [4=fully indexed NO EQUIVALENT FOUND 3

for the loan.

5=minimum payment
98=other
99=unknown
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Mapping Indicator
Prgposed W3 Proposed Definition Proposed Response MISMO Element MISMO Description MISMO Values Comments SHREHLE)
(Field Name ) 2 = Close Map

3= No Equivalent

Borrower
Builder
CommunityNonProfit
Employer
Percentage of down payment from obligor Provide the percentage of down payment from FederalAgency
Item 2(c)(18) own funds obligor own funds other than any gift or % Down Payment Source Type Specifies the entity providing funds for the down payment. LocalAgency
borrowed funds. Other
Ownerinvestor 4
Relative
ReligiousNonProfit
StateAgency
Item 2(c)(18) The dollar amount of the borrowers Down Payment Type. This may be
corEtd). ) contd: Down Payment Amount collected on the URLA in Section Il (Source o); Down éiymem) ’ MISMO Amount
Item 2(c)(19) Number of obligors Indicate the number of obligors who are Number Borrower Count  The number of borrowers obligated on the note MISMO Count 1
obligated to repay the mortgage note.
~ ] - " -
Item 2(c)(20) Self-employment flag Indicate whether the obligor is self-employed. ; ; :‘ZS Employment Borrower Self Employed Indicator employedthm inthe the borroweris self MISMO Indicator (boolean) 1
Provide the total amount per month of all The total of all liabilities for all borrowers reported on an instance of the
Item 2(c)(21) Current other monthly payment. payments pertaining to the subject property  [Number Total Liabilities Monthly Payment Amount URLA. Collected in Section VI. Assets and Liabilities. FORM SPECIFIC [MISMO Amount 1
other than principal and interest. FIELD / CALCULATED RESULTS FIELD
1=0-6 months
2=7-12 months
3=13-18 months
Provide the number of complete months of 4=19-24 months Primary
Item 2(c)(22) Length of employment: obligor service with the obligor’s current employer as  [5=25-36 months Borrower Classification Type Indicates whether the borrower is the primary or a secondary borrower. .
o Secondary : Also know as co-borrower
of the origination date. 6=37-60 months
7=61-120 months
8=121-240 months 2
9=greater than 240 months
Item 2(c)(22) contd. Employment Years On Job Count The number of complete years of service to an employer from the start MISMO Count
contd. of employment until the date on which the employment is reported.
Item 2(c)(22) contd. Employment Status Type Indicates whether the employment for the borrower is current or Current :
contd. previous. Previous :
1=0-6 months
2=7-12 months
3=13-18 months
Provide the number of complete months of 4=19-24 months Primary :
Item 2(c)(23) Length of employment: co-obligor service with the obligor's current employer as -36 months Borrower Classification Type Indicates whether the borrower is the primary or a secondary borrower. |
. Secondary : Also know as co-horrower
of the origination date. -60 months
-120 months
8=121-240 months 2
g than 240 months
Item 2(c)(23) contd. Employment Years On Job Count The number of complele years of service to an employer from the start MISMO Count
contd. of employment until the date on which the employment is reported.
Item 2(c)(23) contd. Employment Status Type Indicates whether the employment for the borrower is current or Current :
contd. previous. Previous :
Item 2(c)(24) Months bankruptcy Provide the number of months since any Number Bankruptcy Resolution Date The date the bankruptcy was discharged. MISMO DateTime (date only) Would need to be calculated from resolution date to date of reporting 2

obligor was discharged from bankruptcy.
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MISMO Standardized Delivery Data Set

Mapping Indicator
Proposed Title

Proposed Item Number N Proposed Definition Proposed Response MISMO Element MISMO Description MISMO Values Comments SHREHLE)
(Field Name ) 2 = Close Map

3= No Equivalent

If the obligor has directly or indirectly been . .
. : Borrowers answer to the question: Have you had property foreclosed May not be possible to answer timeline question, but information
obligated on any loan that resulted in . . "
. Number Property Foreclosed Past Seven Years Indicator  [upon or given title or deed in lieu thereof in the last seven years? MISMO Indicator (boolean) about whether foreclosure occurred in the past seven years can be 2
foreclosure, provide the number of months . . X
. Collected on the URLA in Section VIl line c. found on the URLA.
since the foreclosure date.

Item 2(c)(25) Months foreclosure

1= less than $500
2= $500-$999

= $1,000-$1,499
1,500-$1,999
2,000-$2,499
6= $2,500-$2,999
7= $3,000-$3,499
8= $3,500-$3,999
9= $4,000-$4,499 . .
. y The total of all combined monthly proposed housing expenses reported
. . Provide the code that base fiescrlbes the . 10=$4,500-84,999 on an instance of the URLA. Cu?{eztez on the URLZ in pSecl\on \/.p

Item 2(c)(26) Obligor wage income dollar amount per month of income associated |11= $5,000-$5,999 URLA Total Base Income Amount Monthly Income. FORM SPECIFIC FIELD / CALCULATED RESULTS
with the obligor's employment. 12=$6,000-$6,999 FIELD : 2
13=$7,000-57,999

14=$8,000-59,999
15=$10,000-$14,999
16= $15,000-$19,999
17=$20,000-$24,999

18 = $25,000-$29,999

19 = $30,000-$39,999

20 = $40,000-$49,999

21 = greater than $50,000

Item 2(c)(26)

I . Primary :
contd contd. Borrower Classification Type Indicates whether the borrower is the primary or a secondary borrower. v

Secondary : Also know as co-borrower

1= less than $500
2= $500-$999

3= $1,000-$1,499
4= $1,500-$1,999
5= $2,000-$2,499
6:

8:
9:

= $4,000-$4,499
Provide the code that base describes the 10= $4,500-84,999 The total of all combined monthly proposed housing expenses reported

on an instance of the URLA. Collected on the URLA in Section V.
Monthly Income. FORM SPECIFIC FIELD / CALCULATED RESULTS 2
FIELD

Item 2(c)(27) Co-obligor wage income dollar amount per month of income associated |11= $5,000-$5,999 URLA Total Base Income Amount
with the co-obligor's employment. 12=$6,000-$6,999
13=$7,000-57,999

14= $8,000-$9,999
15=$10,000-$14,999
16= $15,000-$19,999
17=$20,000-$24,999

18 = $25,000-$29,999

19 = $30,000-$39,999

20 = $40,000-$49,999

21 = greater than $50,000

Item 2(c)(27)

. Primary :
contd contd. Borrower Classification Type Indicates whether the borrower is the primary or a secondary borrower. v

Secondary : Also know as co-borrower
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Mapping Indicator
?;?SZS;:;:TE Proposed Definition Proposed Response MISMO Element MISMO Description MISMO Values Comments Lgsiaoiie

2 = Close Map
3= No Equivalent

Item 2(c)(28)

Obligor other income

Provide the dollar amount of the obligor's
monthly income other than obligor wage
income.

1= less than $500

2= $500-$999

3= $1,000-$1,499

4= $1,500-$1,999

5= $2,000-$2,499

6= $2,500-$2,999

7= $3,000-$3,499

8= $3,500-$3,999

9= $4,000-$4,499
10=$4,500-54,999
11=$5,000-85,999
12=$6,000-$6,999
13=$7,000-57,999
14= $8,000-$9,999
15=$10,000-$14,999
16= $15,000-$19,999
17=$20,000-$24,999
18 = $25,000-$29,999
19 = $30,000-$39,999
20 = $40,000-$49,999
21 = greater than $50,000

URLA Borrower Total Other Income Amount

The total of the individual borrower's gross monthly income amount
from other sources as listed in the section "Describe Other Income”
reported on an instance of the URLA. Collected on the URLA in
Section V. Monthly Income - Total. FORM SPECIFIC FIELD / C

MISMO Amount

Item 2(c)(28)
contd

contd.

Borrower Classification Type

Indicates whether the borrower is the primary or a secondary borrower.

Primary :
Secondary : Also know as co-horrower

Item 2(c)(29)

Co-obligor other income

Provide the dollar amount of the co-obligor's
monthly income other than co-obligor wage
income.

1= less than $500

6= $2,500-$2,999

7= $3,000-$3,499

8= $3,500-$3,999

9= $4,000-$4,499
10=$4,500-54,999
11=$5,000-85,999
12=$6,000-$6,999
13=$7,000-57,999
14=$8,000-$9,999
15=$10,000-514,999
16= $15,000-$19,999
17=$20,000-$24,999
18 = $25,000-$29,999
19 = $30,000-$39,999
20 = $40,000-$49,999
21 = greater than $50,000

URLA Borrower Total Other Income Amount

The total of the individual borrower's gross monthly income amount
from other sources as listed in the section “Describe Other Income"
reported on an instance of the URLA. Collected on the URLA in
Section V. Monthly Income - Total. FORM SPECIFIC FIELD / C

MISMO Amount

Item 2(c)(29)
contd

contd.

Borrower Classification Type

Indicates whether the borrower is the primary or a secondary borrower.

Primary :
Secondary : Also know as co-borrower
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Proposed Definition Proposed Response MISMO Element MISMO Description MISMO Values Comments 12—_S(t:r|a0|g:tMN;zp

3= No Equivalent

Proposed Title

Proposed Item Number (Field Name )

1= less than $500
2= $500-$999

3= $1,000-$1,499
4= $1,500-$1,999
5= $2,000-$2,499
6= $2,500-$2,999
7= $3,000-$3,499
8= $3,500-$3,999
9= $4,000-$4,499
10=$4,500-54,999
11= $5,000-5,999 URLA Total Base Income Amount
12=$6,000-$6,999
13=$7,000-57,999
14=$8,000-$9,999
15=$10,000-$14,999
16= $15,000-$19,999
17=$20,000-$24,999

18 = $25,000-$29,999

19 = $30,000-$39,999

20 = $40,000-$49,999

21 = greater than $50,000

The total of all combined monthly proposed housing expenses reported
on an instance of the URLA. Collected on the URLA in Section V.
Monthly Income. FORM SPECIFIC FIELD / CALCULATED RESULTS
FIELD

Provide the monthly income of all obligors

Item 2(c)(30) All obligor wage income derived from employment,

MISMO Amount As reported on the URLA. 1

1= less than $500
2= $500-$999

3= $1,000-$1,499
4= $1,500-$1,999
5= $2,000-$2,499
2,500-$2,999

3,500-$3,999
9= $4,000-$4,499
10=$4,500-54,999 The total of all monthly income from all borrowers reported on an
Item 2(c)(31) All obligor total income Provide the monthly income of all obligors. 11=$5,000-85,999 Total Monthly Income Amount instance of the URLA. Collected on the URLA in Section V. Monthly MISMO Amount As reported on the URLA. 1
12=$6,000-$6,999 Income. FORM SPECIFIC FIELD / CALCULATED RESULTS FIELD
13=$7,000-57,999
14=$8,000-$9,999
15=$10,000-$14,999
16= $15,000-$19,999
17=$20,000-$24,999

18 = $25,000-$29,999

19 = $30,000-$39,999

20 = $40,000-$49,999

21 = greater than $50,000

Provide the name of the entity providing

Morty
Item 2(d)(1) lorigage insurance company name mortgage insurance for the loan.

Text MI Company Name To convey the MI company name in free-form text. MISMO String 1

Indicate the percentage of mortgage

Mortgage insurance coverage
fiem 2(d)2) 99 9 insurance coverage obtained

% MI Coverage Percent The percentage of the loan amount to be insured. MISMO Percent 1

) B
Specify the code that describes the party that  [1=Borrower paid Ls;f::y

Item 2(d)(3) Mortgage insurance obtainer paid for the mortgage insurance: the obligor,  |2=Lender paid MI Premium Source Type Defines the source of the MI premium payment. Other 1
the lender, or others. 99=unknown

Provide the name of the pool insurance

Item 2(d)(4) Pool insurance company rovider

Text Pool Certificate Holder Payee Identifier The Payee Identifier which identifies the certificate holder. 1

MISMO Identifier
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Proposed Item Number Prgposed W3 Proposed Definition Proposed Response MISMO Element MISMO Description MISMO Values Comments SHREHLE)
(Field Name ) 2 = Close Map

3= No Equivalent

Provide the aggregate amount that the pool

Item 2(d)(5) Pool insurance stop loss percent insurance company will pay, calculated asa  [Number NO EQUIVALENT FOUND
percentage of the pool balance.
tem 2(d)6) Mortgage insurance certificate number Provide the number a§swgned to the individual Number MI Certificate Identifier The number assigned by the private mortgage insurance company to MISMO Idenifier 1
loan by the mortgage insurance company. track a loan
1=Loss limit cap Loss limit cap
Specfy the code that describes coverage 2=Pool Specifies the coverage category of mortgage insurance applicable to Pool
Item 2(d)(7) Mortgage insurance coverage plan type |category of mortgage insurance applicable to ~ |3=Risk sharing MI Coverage Plan Type thz oan 9 gory 9ag PP Risk sharing 1

the loan.

4=Second layer
5=Standard primary

Second layer
Standard primary
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Issued 5/3/2010 MISMO Standardized Delivery Data Set
Mapping Indicator
P d Titl . 1 = Straight M:
Proposed Item Number roposed Tite Proposed Definition Proposed Response MISMO Element MISMO Description MISMO Values Comments raight Map
(Field Name ) 2= Close Map
3= No Equivalent
A B H | J L
1=1 The priority of the lien position of the subject loan related to the subject collateral,
2=2 - e.g., firstlien = 1, second lien = 2, etc. Also, a number indicating the order of
. . " . . Loan Or Pledge Priority . L .
Item 3(a)(1) Lien position Indicate the code that describes the lien position for the loan. 3=3 Position priority with respect to distribution of principal to the split loan piece. MISMO Numeric 1
98 = other 1 would indicate it is first in priority, 2 would indicate it is second in priority, etc.
99 = unknown Correlates to CMSA Sequential Pay Order (T).
1 =Whole loan structure [CMSA Loan Structure Type Enumerated]
2 = Participated mortgage loan with pari passu WholeLoan
debt outside trust SplitLoanWithPariPassuDebtOutsideTrust
- " . " - = A Note; A/B Parti y . . . y [ANotelnABParticipati
Indicate the code that describes the type of loan structure including the seniority of 3 ote; Al an!cwpauun Structure Loan Structure Type A description of the type of loan structure, including the seniority of participated otelnABParticipation
ftem 3(2)(2) Loan structure articipated mortgage loan components. The code relates to loan within securitization. 4 = B Note; A/B Participation Structure mortgage loan components. BNotelnABPartcipation !
Rartcip 529 P | | 5 = A Note; A/B/C Participation Structure 929 P ANotelnABCParticipation
6 = B Note; A/B/C Participation Structure BNotelnABCParticipation
7 = C Note; A/BIC Participation Structure [CNoteInABCParticipation
8 = Mezzanine Financing MezzanineDebt
Provide the number of months until the earlier of the scheduled loan maturity or the current The remaining number of months unti the scheduled maturity o the oan as of the
Item 3(a)(3) Current remaining term Y Number Remaining Loan Term Remaining Loan Terms Effective Date. If the loan is Interest Only for the full term, |MISMO Numeric 1
hyperamortizing date. -
this should be the same as the Remaining Interest Only term.
The i ti date after which I tart.
© Fer ain option p ) ate atter whic erms § ér Item 3(a)(3) asks for a choice between two different pieces of data. To
This is also known as the anticipated repayment date (ARD), after which principal
Item 3(a)(3) - N N determine the number of months until the current hyperamortizing date
contd. p tization Start Date atan rate or interest expense to mortgagor increases MISMO Date
contd. . . requires a comparison of two data fields: date of hyperamortization and
thereby making this an incentive for mortgagor to repay loan principal
number of months to term.
amount on or before this date. 2
. o The remaining number of months required to fully liquidate the loan principal
Item 3(a)(3 R Amortizati )
ETME:)( ) contd. emamm.grer:or ization balance through regular payments as of the Remaining Loan Terms Effective MISMO Numeric
. Date. If the loan is Interest Only for the full loan term, use 0 (zero).
[Life Of Loan Amortization Type Enumerated]
1 = fully amortizing FullyAmortizing
2 = amortizing balloon AmortizingBalloon
3 = interest only/balloon InterestOnlyBalloon
" " = i I I I
Item 3(a)(4) Payment type Indicate the code that describes the type or method of payment for a loan. 4 !nterest on\y/amovt!zmg Life Of Loan Amortization | Denotes the type of amortization used to calculate the loan payments over the ffefInterestOn yAmun!z!ng Includes one additional value = fixed principal plus interest 1
5 = interest only/amortizing/balloon Type of the loan. InterestOnlyAmortizingBalloon
6 = principal only FixedPrincipalPlusInterest
7 = hyper - amortization PrincipalOnly
98 = other Hyperamortization
Other
Th t for the indicated Loan Periodic AmountType for the applicable ti
T . Provide the total amount of principal and interest due on the loan in effect as of the closing .- © amount for the Incicated Laan Periocic Amouft1ype for fe applcebie tme
Item 3()(5) Periodic principal and interest payment Loan Periodic Amount  |period. MISMO Amount [A dollar amount is not a percent data type.
date of transaction.
2
tem 3(a)(5 Li?:gnfsy:]en! Amount Type Enumerated] Item 3(a)(5) would require the use of two different pieces of data. The
conid)( ) contd. LoanPaymentAmountType [Denotes the type of payment for which the Loan Payment Amount is applied. FlatRate 9 lamount of the periodic payment and the payment type expressed as a
percentage, flat rate or specific amount.
SpecifiedAmount
1= monthly [Payment Frequency Type Enumerated]
Montly
Indicate the code that describes the frequency mortgage loan payments are required to be 2 = quarterly Quarterl
Item 3(a)(6) Payment frequency made quency mongag Py 9 3 = semi-annually Payment Frequency Type |The periodic frequency that payments are required. Semi Anzuall 1
. 4 = annually Y
5 = dail Annually
= aaly Daily
Item 3(a)(7) Number of properties Provide the current number of properties which serve as mortgage collateral for the loan. ~ [Number Number Of Collateral The count of the number of pieces of collateral used to secure the loan. NonNegative Integer 1
Provide the number of days after a mortgage payment is due in which the lender will not Late Charge Grace Period
Item 3(a)(8) Grace days allowed require a late payment charge in accordance with the loan documents. Does notinclude  |Number gDa s The grace period in days for this loan before a late charge will be applied. MISMO Numeric 1
penalties associated with default interest. 4
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Mapping Indicator
P d Titl _— 1 = Straight M:
Proposed Item Number roposed Tite Proposed Definition Proposed Response MISMO Element MISMO Description MISMO Values Comments raight Map
(Field Name ) 2= Close Map
3= No Equivalent
The certain option prep date after which 1 terms start.
Provide the current anticipated repayment date, after which principal and interest may This is also known as the anticipated repayment date (ARD), after which principal
Item 3(a)(9) Current hyper-amortizing date amortize at an accelerated rate, and/or interest expense to mortgagor increases Date P tization Start Date atan rate or interest expense to mortgagor increases MISMO Date 1
substantially as per the loan documents. substantially thereby making this an incentive for mortgagor to repay loan principal
amount on or before this date.
Indicate yes or no as to whether or not this is a loan for which scheduled interest only is 1=Yes Flag indicating if, at contribution, this is a loan for which scheduled interest only is
Item 3(a)(10 Interest only indicator Interest Only Indicator MISMO IndicatorType (bool 1
om 3(a)(10) ¥ Indl payable, whether for a temporary basis or unilthe full loan balance is due. 2=No v ind payable, whether for a temporary basis or unilthe fullloan balance is due. ndicatorType (boolean)
- - f = . -
tem 3(a)(11) Balloon indicator Indlc.ate yes or no as to whether the loan documents require a lump-sum payment of 1=Yes Loan Balloon Indicator  |" |n.d|cal|0n whethgr aloan partially amortizes and requires a lump-sum payment |\ IndicatorType (boolean) 1
principal at maturity. 2=No of principal at maturity.
[Prepayment Type Enumerated]
1=Yes Lockout
Item 3(a)(12) Prepayment penalty indicator Indicate yes or no as to whether the obligor is subject to prepayment penalties. 2:N0 Prepayment Type The type of prepayment option in effect on the loan. Yield Maintenance 2
Defeasance
Prepayment Premium
Indicate yes or no whether negative amortization (interest shortage) amounts are permitted |, - Negative Amortization | "dicates whether negative amrtization (interest shortage) amounts are permitied
Item 3(a)(13) Negative amortization indicator to be added back to the unpaid principal balance of the loan if monthly payments should fall 2:No gllowed Indicator to be added back to the unpaid principal balance of the loan if monthly payments  [MISMO IndicatorType (boolean) 1
below the true amortized amount. should fall below the true amortized amount.
Item 3(a)(14) Mortgage modification indicator Indicate yes or no whether the loan has been modified. ;Lzs Loan Te‘rr:r;jslcr\g&c:ﬁlcatlon Indicator (true/false) noting if the loan has ever been modified. MISMO IndicatorType (boolean) 1
[ARM Index Type E ted
1=11FHLB COFI (1 Month) [1 | FHL: SEF‘V‘(’T Mg:t’:)era ed]
2= 11 FHLB COFI (6 Month)
11 FHLB COFI (6 Month)
3= 1 Year CMT WeeKly Average Treasury
_ 1 Year CMT Weekly Average Treasury
4 =3 Year CMT Weekly Average Treasury
3 Year CMT Weekly Average Treasury
5 =5 vear CAT Weekdy Average Treasury The index on which an adjustable interest rate is based 5 Year CMT Weekly Average Treasu
Item 3(a)(15)(i) ARM index Specify the code that describes the index on which an adjustable interest rate is based 6 = Wall Street Journal Prime Rate ARM Index Type ! | Y . 9 2 1
7 = 1 Month LIBOR Correlates to CMSA ARM Index (S22) Wall Street Journal Prime Rate
5 =3 Month LIBOR 1 Month LIBOR
9= 6 Month LIBOR @ Monith LIBOR
Ny Month LIBOR
10 = National Mortgage Index Rate 6 Mon O
National Mortgage Index Rate
98 = Other
Other
Date on which the first interest rate adjustment becomes effective (subsequent to
Item 3(a)(15)(ii) First rate adjustment date Provide the date on which the first interest rate adjustment becomes effective. Date First Rate Adjustment Date [loan contribution/securitization). If applicable - the first full payment after astub ~ [MISMO Date 1
period payment.
Htem 3(a)(15)i) First payment adjustment date Provide the date on which lhe first adjustment to the regular payment amount becomes Date First Payment Adjustment  Date on which the first a‘djuslmem»m the regular payment amount becomes MISMO Date 1
effective (after the contribution/cut-off date) Date effective (after contribution/securitization).
. . The spread (expressed in decimal notation, where 225 basis points = .0225)
" . Indicate th ber of It its that is added to th it ind lue t . .
Item 3(a)(15)(iv) ARM margin nicate ihe numoer ol percentage points Inat is acded {o te current index value o Number ARM Margin Rate added to the index of an ARM loan, to determine the gross interest rate of the loan [MISMO Rate 1
establish the new note rate at each interest rate adjustment date. n
when it is adjusted.
tem 3(@)(15)Y) Liftetime rate ceiling Indicate the percentage of the maximum interest rate that can be in effect during the life of Lifetime Rate Cap The maximum interest ralg (expressed in decimal notation, where 13.25% = MISMO Numeric 1
the loan. .1325) accruable on an adjustable rate loan throughout the life of the asset.
ltem 3(a)(15)i) Lifetime rate floor Indicate the percentage of the minimum interest rate that can be in effect during the life of % Lifetime Rate Floor The minimum in\ezest ra:e (expressed in decimal notation, where 3.25% = .0325) MISMO Numeric 1
the loan. on an adj rate loan the life of the asset
. - The maximum percentage (expressed in decimal notation, where 5% = .05) by
; - . P h h f h P h M N
Item 3(a)(15)(vii) Periodic rate increase n::‘"de the maximum percentage the interest rate can increase from any period to the % erlodl‘ﬁccrezzgaatzxwmum which the current interest rate can increase from the previous interest rate on any [MISMO Numeric 1
. adjustment date.
The minimum percentage (expressed in decimal notation, where 5% = .05) by
- P h he f h Periodic Ch: Mini hich th i fi he ious i
tem 3(a)(15)(vi) periodic rate decrease rovide the maximum percentage the interest rate can decrease from any period to the v eriodic Change Minimum  |wi ich the current interest rate can decrease fom the previous interest rate on any |\ oo o 1
next. Decrease Rate adjustment date. If the decrease is less than this percentage, then the interest rate|
will not change at the time of calculation.
. . Provide the maximum dollar amount the principal and interest constant can increase or Periodic Payment The maximum dollar amount the principal and interest payment can increase or
Item 3(a)(15)(ix) Periodic pay adjustment decrease on any adjustment date Adjgstmem Maximum decrease on any adjustment date MISMO Amount Dollar amount is not a percent data type 1
. . | | 3 % = .
ltem 3(@)(15)() Periodic pay adjustment Provide the maximum percentage amount the principal and interest constant can increase Periodic Payment Adjust | The maximum percentage (expressed in decimal notation, where 5% =.05)the |\ oo 1

or decrease from any period to the next.

Maximum Adjustment Rate

payment can increase or decrease on any adjustment date.
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Mapping Indicator
1 = Straight Map
2= Close Map
3= No Equivalent

[Reset Frequency Type Enumerated]

code may be either 5 or 9 digits.

1=Monthly \[I)\la:‘eyk\y
2 = Quarterly
" Monthl;
e 3(a)(15)(x) Rate reset frequency Indicate the code describing the frequency which the periodic mortgage rate s reset due to |, _ Semi-Annually Rate Reset Frequency Type The frequency in which the periodic mortgage rate is reset due to an adjustment to (Monthly [ndaitonal perods of requency 2
an adjustment in the ARM index. 4= Annuall the ARM Index. Quarterly
5 - Dail ’ SemiAnnually
=baly Annually
Other
[Reset Frequency Type Enumerated]
1=Monthly \[l)\lz:‘eyk\y
" . 2 = Quarterly
" I h he fi hich th Il Defi he fi hich th ill Monthl
Hem 3()(15)(x) Pay reset frequency m?lcatet e code describing the frequency which the periodic mortgage payment will be 3= Semi-Annually Pay Reset Frequency Type efines the frequency which the periodic mortgage payment amount will be onthly [adaitional periods of requency 2
adjusted. 4= Annuall adjusted. Quarterly
5 - Dail ’ SemiAnnually
=baly Annually
Other
Htem 3(a)(15) i) Index look back Provide the number of}days prior to an interest rate adjustment effective date used to Number Index Lok Back In Days Number of days prior tp an interest rate adjustment effective date used to MISMO Numeric 1
determine the appropriate index rate. determine the appropriate index rate.
. If the servicing fee is based on a percentage, indicate the percentage of monthly servicing . .
Item 3(a)(16) Servicing fee - percentage . A % Servicer Trustee Fee Rate |The annual fee rates payable to the Servicer. MISMO Rate [Annual rate - servicer only
fee paid to all servicers as a percentage of the original contract amount. 5
I 1 : .
terr;;(:d)( §) contd. Special Servicing Fee Rate |Fee rate expressed as a percent per the trust documents. MISMO Rate Fee rate - special servicer only
Item 3(a)(16)(i) Prepayment lock-out end date Provide the effective date after which the lender allows prepayment of a loan. Date Prepayment End Date The effective end date for the prepayment type MISMO Date Requires calculation of one day later than end date.
Lockout
Item 3(a)(16)(i) - Yield Maintenance _ 2
contd contd. Prepayment Type The type of prepayment option in effect on the loan. Defeasance Type = Lockout
Prepayment Premium
Item 3(a)(16)(i) Yield maintenance end date :f;l;‘::‘j:eme date after which yield maintenance prepayment penalies are no longer Date Prepayment End Date | The effective end date for the prepayment type MISMO Date Requires calculation of one day later than end date.
Lockout 2
Item 3(a)(16)(ii) - Yield Maintenance v .
contd contd. Prepayment Type The type of prepayment option in effect on the loan. Defeasance Type = Yield Maintenance
Prepayment Premium
item 3(a)(16)(iii repayment premium end date rovide the effective date after which prepayment premiums are no longer effective. ate repayment End Date e effective end date for the prepayment type. ate equires calculation of one day later than end date
Item 3(a)(16)(i P t premi d dat Provide the effective date after which prepay! longer eff D P End D: The effective end date for the prepay p MISMO D: R lcul f one day later than end d
Lockout 2
Item 3(a)(16)(iii) - Yield Maintenance _
contd. contd. Prepayment Type The type of prepayment option in effect on the loan. Defeasance Type = Prepayment Premium
Prepayment Premium
Maximum negative amortization allowed [Provide the maximum percentage of the original loan balance that can be added to the Maximum Negative Maximum percentage of the original loan balance that can be added to the original
Item 3(a)(17)(i) L ) . % - loan balance as the result of negative amortization. MISMO Percent 1
(% of original balance) original loan balance as the result of negative amortization. Amortization Percent
tem 3@ (A7) Maximum negative amortization allowed  [Provide the maximum dollar amount of the original loan balance that can be added to the Amount Maximum Negative Maximum dollar amount of the original loan balance that can be added to the MISMO Amount 1
(%) original loan balance as the result of negative amortization Amortization Amount original loan balance as the result of negative amortization
Provide the name of the property which serves as mortgage collateral. If the property has
P P ty N I if . 1
Item 3(b)(1) roperty name been defeased, then populate with “defeased.” Text roperty Name The name of the Collateral Property, if it has been named MISMO String
L Th tal cod de in US) in which the Collateral Pr ty is located. Zij
Item 3(b)(2) Geographic location Specify the location of the property by providing the zip code. Number Property Postal Code e postal code (zip code in US) in which the Collateral Property is located. Zip 1
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Rules Management / MISMO for Loan Delivery

Mapping Effort: ASF Project Restart to Loan Level Disclosure to F11/13

Issued 5/3/2010 MISMO Standardized Delivery Data Set
Mapping Indicator
P d Titl . 1 = Straight M:
Proposed Item Number roposed Tite Proposed Definition Proposed Response MISMO Element MISMO Description MISMO Values Comments raight Map
(Field Name ) 2= Close Map
3= No Equivalent
1= Multifamily
2 = Retail [Property Primary Type Enumerated]
3 = HealthCare Healthcare
4 = Industrial Industrial
5 = Warehouse Lodging
6 = Mobile home park Multifamily
Item 3(b)(3) Property type Indicate the code that describes how the property is being used. 7 = Office Property Primary Type | The primary usage type of the Collateral Property. MobileHomePark Securities' is not a physical property use type 2
8 = Mixed use Mixed Use
= Lodging Office
10 = Self storage Other
11 = Securities Retail
12 = Cooperative housing Self Storage
98 = Other
CMSACollateralTypeEnumerated:
Multifamily
Retail
HealthCare
Industrial
Warehouse
Item 3(b)(3) contd. CMSA Collateral Type Code assigned to a property from the Property Type Legend based on how the Mobile home park 1
contd. property is used .
Office
Mixed use
Lodging
Self storage
Securities
Cooperative housing
Item 3(b)(4) Net rentable square feet Provide the net rentable square feet area of a property. Number Property Net Rentable  [A number thatrepresens the net rentable square footage of the Colateral MISMO Numeric 1
Square Footage Property.
Property Number of Units For multifamily properties, the total number of units of residential space including
Item 3(b)(5) Number of units/beds/rooms Provide the number of units/beds/rooms of a property. Number Count rental units, management units, marketing units and those units made available as [MISMO Numeric
to staff found on the Collateral Property.
Item 3(b)(5) contd. Property Number Of Beds |For health care properties, the total number of beds found on the Collateral MISMO Numeric
contd. Count Property.
Item 3(b)(5) contd. Property Number Of Rooms | The number of rooms found on the Collateral Property. For hotel and resort MISMO Numeric
contd. Count properties, used for the number of rentable nits.
L Unit Type Ei 1
Units
Identifies the unit of measurement used for the property type of the subject Rooms
ltem 3(b)(5) Site Inspection Measurement y r the property typ ! Beds
contd. property (i.e., Multifamily uses Units, Hospitality uses Rooms, Nursing Homes use
contd. Unit Type Pads
Beds, Retail uses Square Feet).
Parking Spaces
Square Feet
Square Meters
Item 3(b)(6) Year built Provide the year that the property was built. Number Property Structure Built Year [The year in which the structure on the Collateral Property was completed. MISMO DateTime (year only) 1
Item 3(b)(7) Valuation amount The valuation amount of the property as of the valuation date. Amount Appraisal Final Value Given |A computation of collateral value based on an analysis of data by the lender. MISMO Amount 1
1 = Broker's price option (Opinion)
1=Broker's price option Appraiser 2 = Certified MAI appraisal (All appraisals signed by persons with an MAI
2 = Certified MAI appraisal BrokerPriceOpinion designation contain a ‘Certification’, as required by USPAP)
. . 3 = Non-certified MAI appraisal - - . InternalReviewValuation 3 = Non-certified MAI appraisal ( A ‘Non-certified’ appraisal is a violation of
Val Val T 3 2
Item 3(b)(8) ‘aluation source Specify the code that identifies the source of the most recent property valuation. 4 = Master servicer estimate ‘aluatorType Description of the person or group providing the valuation. Underwriter USPAP. No such thing exists!)
5 =SS estimate SpecialServicer 4 = Master servicer estimate
98 = Other 5 = SS estimate (Special Servicer estimate of value?)
. . . Valuation Date and Date the Valuation w d are two distinctl
Item 3(b)(9) Valuation date The date the valuation amount was determined. Date Valuation Date Date the valuation was performed. MISMO Date aluation ate and Date fe Vauation was prepared are two aistnclly 2
[separate dates, not one! - Valuation Date & Report Date, per USPAP.
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Mapping Effort: ASF Project Restart to Loan Level Disclosure to F11/13

SEC Proposed Data Requil for Asset-Backed Securities - C i item req
Issued 5/3/2010 MISMO Standardized Delivery Data Set
Mapping Indicator
P d Titl _— 1 = Straight M:
Proposed Item Number roposed Tite Proposed Definition Proposed Response MISMO Element MISMO Description MISMO Values Comments raight Map
(Field Name ) 2= Close Map
3= No Equivalent
The percentage of rentable space occupied by tenants as of the closing date of Note that Percent Physical Occupancy can be different than Percent of
. 3 . I Rentabl! it [ h | units out of
ttem 3(b)(10) Physical occupancy Provide the percentage of r.em.abln.e space occupied by tenants. Should be derived from a % Physical Occupancy Percent the transaction. Should be der\ved froma ren.l roll or ot.her document indicating MISMO Percent entable Space. (e.g. an apartment building may have several units out of .
rent roll or other document indication occupancy. occupancy. If multiple properties, populate with the weighted average based on use [off line] but the remaining number of units can be occupied. Two data
square feet or units. If missing any, leave empty at the loan level. fields would be needed to express that difference.
Item 3(b)(11) Revenue Provide the total underwritten revenue amount from all sources for a property. Amount Total Template Revenue  |Total Revenues in the Operating Statement when using the referenced Template. [MISMO Amount 1
. . Incl 3 3 Te | f
tem 3(b)(12) Operating expenses Provide the total underv.vnnen operation expenses. Incl ude real estate taxes, insurance, Total Template Operating | Total Operating Expenses in the Operating Statement when using the referenced | <y 1
fees, utilities, and repairs and maintenance. Expenses Template.
Provide the date when the defeasance option becomes available. A defeasance option is Loan Terms Effective Start
Item 3(b)(13) Defeasance option start date when an obligor may substitute other income-producing property for the real property Date Date The date that the set of LOAN_TERMS becomes effective MISMO Date
without pre-paying the existing loan.
[CMSA Defeasance Status Type Enumerated] 2
Portion Of Loan Previously Defeased
Item 3(b)(13 CMSA Defeasance Status
corftd)( ) contd. Type ! The current status of the defeasance (if any) for the loan. Full Defeasance Indicate defeasance status as of the Loan Terms Start Date.
v No Defeasance Occurred
No Defeasance Allowed
- |
tem 3(b)(14) Net operating income PfD‘{IdE the total underwritten revenues \e;s total underwritten operating expenses priorto |, Total Template NOI Amount Total Net Operating Income in the Operating Statement when using the MISMO Amount 1
application of mortgage payments and capital items for all properties. referenced Template.
Net Cash Flow (NCF) is the sum of total normalized revenues less normalized
Item 3(b)(15) Net cash flow Provide the total underwritten operating expenses and capital costs. Amount Net Cash Flow Amount  [operating expenses and normalized capital costs, and is derived from the MISMO Amount 1
oroperty's financial operating statement,
1= Calculated using CMSA standard [NOI_NCFIndicatorTypeEnumerated]
Indicate the code that describes how net operating income and net cash flow were 2 = Calculated using a definiion given in the PSA Indicates he mefthod used to calculate net operating ncome or netcash 4. 1y Rpcaicyatontethod
Item 3(b)(16) NOINCF indicator p 9 - 9 g. NOI NCF Indicator Type ~ |See CMSA NOI/NCF Indicator Legend rule. If multiple properties and all the same,| — 1
calculated. 3 = Calculated using the underwriting method Jint the value. If missing any or the values are not the same, leave empt PSADefinedCalculationMethod
98 = Other p ' 9 any ! oy UnderwritingCalculationMethod
A ratio of underwritten net operating income (NOI) to debt service as shown in the
Item 3(b)(17) DSCR (NOI) Provide the ratio of underwritten net operating income to debt service. % DSCR NOI Ratio final prospectus or as provided by the issuer or depositor at the closing date of the (MISMO Rate 1
transaction. If multiple properties, populate using the DSCR Indicator Legend rule.
The ratio of Net Cash Flow to debt service per the most recent financial operating
Item 3(b)(18) DSCR (NCF) Provide the ratio of underwritten net cash flow to debt service. Number DSCR Net Cash Flow Ratio [statement (e.g. year to date or trailing 12 months) after the preceding fiscal year ~ [MISMO Rate A ratio should be expressed as a decimal, or % as expressed in this table. 1
end statement.
1= Average - Not all properties received financial
statements, servicer allocates debt service only to
properties where financial statements are
received
2 = Consolidated - Al properties reported on one
"rolled up" financial statement from the borrower
CMSA_DSCR Type Et ited
3= Full - Al financial statements collected for all Code used to explain how the DSCR was calculated for the financial operating E:onsohaale ; ype Enumerated]
" " . . rti tate it ing the first ty d to the ding fiscal
Item 3(b)(19) DSCR indicator Indicate the code that describes how the debt service coverage ratio was calculated. properties . CMSA DSCR Type statement covering e first consecutive year end prior fo the preceding fiscal year Full 2
4 = None Collected - No financial statements were| end. See DSCR Indicator Legend rule. None Collected
received Previously: DSCR Indicator (S85, L87, L88, L89) Note that Average and Worst partial
5 = Partial - Not all properties received financial Case [Former Legend Codes A and W] were deleted.
statements, servicer to leave empty
6 = “Worst Case” - Not all properties received
financial statements, servicer allocates 100% of
debt service to all properties where financial
statements are received.
" XML offers unlimited options for listing tenant information, therefore the
I h hat I he I f f th h . .
Item 3(b)(20) Largest tenant dentify the tenant that leases 4 .e argest square feet ofthe property (hased on the most Name Tenant Name The name of the tenant occupying a space within the collateral property. MISMO String [same fields may be repeated as often as necessary to allows for as many 1
recent annual lease rollover review).
as needed.
Item 3(b)(21) Square feet of largest tenant Provide total square feet leased by the large tenant. Number Occupied Square Footage |The number of square feet occupied by the tenant as of the Rent Roll Date. MISMO Numeric 1
Item 3(b)(22) Lease expiration of largest tenant Provide the date of lease expiration for the largest tenant. Date Lease End Date The end date of the lease. This would not include any option periods. MISMO Date 1
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Mapping Effort: ASF Project Restart to Loan Level Disclosure to F11/13

SEC Proposed Data Requi for Asset-Backed Securities - C ial mortgages item requirements
Issued 5/3/2010 MISMO Standardized Delivery Data Set
Mapping Indicator
P d Titl i 1 = Straight M:
Proposed Item Number roposed Tite Proposed Definition Proposed Response MISMO Element MISMO Description MISMO Values Comments raignt Map
(Field Name ) 2= Close Map
3= No Equivalent
XML offers unlimited options for listing tenant information, therefore the
Identify the tenant that I the d | t fee of the based on th . .
Item 3(b)(23) Second largest tenant entiy the tenant that leases the second largest square fee of the property (based on the Name Tenant Name The name of the tenant occupying a space within the collateral property. MISMO String [same fields may be repeated as often as necessary to allows for as many 1
most recent annual lease rollover review).
as needed
Item 3(b)(24) Square fee of second largest tenant  |Provide total square feet leased by the second largest tenant. Number Occupied Square Footage |The number of square feet occupied by the tenant as of the Rent Roll Date. MISMO Numeric 1
Item 3(b)(25) Lease expiration of second largest tenant [Provide the date of lease expiration for the second largest tenant. Date Lease End Date The end date of the lease. This would not include any option periods. MISMO Date 1
XML offers unlimited options for listing tenant information, therefore the
. Identify the tenant that leases the third largest square feet of the pro based on the
Item 3(b)(26) Third largest tenant entiy the ten eases ”. gest Square feet 0 property (based on Text Tenant Name The name of the tenant occupying a space within the collateral property. MISMO String [same fields may be repeated as often as necessary to allows for as many 1
most recent annual lease rollover review).
as needed.
Item 3(b)(27) Square feet of third largest tenant Provide total square feet leased by the third largest tenant. Number Occupied Square Footage |The number of square feet occupied by the tenant as of the Rent Roll Date. MISMO Numeric 1
Item 3(b)(28) Lease expiration of third largest tenant |Provide the date of lease expiration for the third largest tenant. Date Lease End Date The end date of the lease. This would not include any option periods. MISMO Date 1




SEC Proposed Data Requirements
Mapping Effort: MISMO Commercial

SEC Proposed Data Requi for Asset-Backed
Issued 5/3/2010 MISMO Standardized Delivery Data Set
Mapping Indicator
Proposed Item Number Prgposed Ui Proposed Definition Proposed Response MISMO Element MISMO Description MISMO Values Comments =GRty
(Field Name ) 2 = Close Map
3= No Equivalent
A B H | J L
e . " Identifies the owner or publisher of the identifier associated with a MISMO term  |any URI - A URI is a Uniform Resource Identifier. An ‘anyURI' value N
Identify the source of the asset number used to specifically identify each asset in the Identifier Owner URI entl ner "pu " r cent ated i N v ! Hor ! er. An anySREVaLE e eh identifier element is modified by a Identifier Owner URI that is
Item 1 (a) Asset number type Text N with the class word of "Identifier” by means or a URI. This is an XML attribute. can be absolute or relative, and may have an optional identifier i.e., . 1
pool. (attribute) unique to the source of the identifying number.
it may be a URI Reference)
MERS MIN Number provides a unique, universal identifier for the life of
Provide the unique ID number of the asset. Instruction to Item 1(b). The asset number " the loan. If a loan is not registered on the MERS eRegistry, the Loan
X ; X " Number assigned by MERS to identify a loan. Referred to as the Mortgage N R .
Item 1(b) Asset number should be the same number that was previously used to identify the asset in Schedule L~ [Number MERS MIN Identifier \dlémiﬂcali)r:gNumb:r (MIN) idenfy " 92 MISMO Identifier Identifier can be used in combination with the Identifier Owner URI, but 1
(§229.1111A). : that number would change as the loan is passed from one company to
another.
fem 1(c) Asset group number For structures with multiple collateral groups, indicate the collateral group number in Number Investor Grouping Identifier A unique \dentiﬂer thal segregatgs loans for a specific investor according to MISMO Idenfier 1
which the asset falls. defined characteristics, such as interest rate, service fee, pool, asset group, etc.
. . . I tor R ting Cycl The date ted with th i i le that th
Item 1(d) Reporting period begin date Specify the beginning date of the reporting period. Date nvestor Reporting ycle © Gale assoclated with fhe investor feporting cycle hat the servicer is MISMO Date Provides actual date of the report, not begin/end date of reporting cycle 2
Date reporting to the investor.
Item 1(e) Reporting period end date Specify the servicer cut-off date for the reporting period. Date (See above) 3
ttem 1)(1) Total actual amount paid Indl.cale the total payment (including all escrows) paid to the servicer during the reporting Number Investor Service Fee Amount The fixed dollar amount that is paid to the servicer by the investor for servicing MISMO Amount 1
period. the mortgage.
Item 1(f)(2) Actual interest paid Indicate the amount of interest collected during the reporting period. Number Monetary Event Gross The portion ofthe payment allocated (o interest, based upon the current loan MISMO Amount 1
Interest Amount interest rate, for a loan monetary event.
Item 1()(3) Actual principal paid Indicate the amount of principle collected during the reporting period. Number M“"’f‘afy Event Gross | The portion ‘_)f the payment being reported for a loan monefary event thatis MISMO Amount 1
Principal Amount applied to principal.
Monetary Event Optional That portion of the borrower's payment applied to optional product features. This
Item 1(f)(4) Actual other amounts paid Indicate the total of any other amounts collected during the reporting period. Number Pro ductsnll:’a ment E\mount reflects a summary of all optional Life and A&H Insurance premiums and other ~ |[MISMO Amount 1
Y optional product payments required to be reported to the investor.
. . Summary Monetary Event . .
- . I hi hi I h | ball f the | L The f l I he defe PB h
tem 1()(5) Other principal adjustments ndicate any other amounls‘t at would cguset gprmupa balance of the loan to be Number Deferred Principal e amgum of any curtailment applied to the deferred UPB during the MISMO Amount 1
decreased or increased during the reporting period. " accounting cycle.
Curtailment Amount
. . . " Is th t f ber of adjustments, or doll it of othe
Item 1(f)(6) Other interest adjustments Indicate any unscheduled interest adjustments during the reporting periods. Number :dluzn?;?;es o humber of acjustments, or dofar amount of other
Item 1(f)(7) Current asset balance Indicate the outstanding principal balance of the asset as of the servicer cut-off date. Number Monetary Event UPB Amount | The unpaid principal balance on the loan after applying this monetary event. 1
" . . i i [ I f I
Item 1(f)(8) Current scheduled asset balance Indicate the scheduled principal balance of the asset as of the servicer cut-off date. Number Monetary Event Scheduled - {The current unpaid principal balance on the loan as of the date of the loan MISMO Amount 1
UPB Amount monetary event, based on an agreed upon schedule.
ttem 1()(©) Current scheduled payment amount Ind.lcat? the tf)tal payment amount that was scheduled to be collected for this reporting Number Principal And Interest The principal and interest amount that is part of the total payment being MISMO Amount 1
period (including all fees and escrows). Payment Amount reported.
ltem 1()(10) Current scheduled principal amount Indicate the principal payment amount that was scheduled to be collected for this Number A.m(?nization. Schedule | The dollar amount of the portion of the total payment amount which is applied to MISMO Amount 1
reporting period Principal Portion Amount  |the principal due on the loan
ltem 1()(11) Current scheduled interest amount Indicate the interest payment amount that was scheduled to be collected for this Number Amomzatlorl Schedule  [The dollar amount of the portion of the total payment amount which is applied to MISMO Amount 1
reporting period. Interest Portion Amount  |the interest due on the loan
Indicate th ber of days the obl del t as dete d by th P it Deli it s .
Item 1(f)(12) Current delinquency status naicate the nufmoer of days the ehligor s delinquent as determined by the governing Number ayment DENQUENtBaYS - e number of days the borrower payment is currently past due. MISMO Count 1
transaction agreement. Count
. If an obligor has not made the full scheduled payment, indicate the number of days Not a discrete data field; would need to be calculated using Payment Due
Number of d t t
ftem 1()13) umber of days payment s past due between the scheduled payment date and the Reporting Period End Date Number Date and next reporting date. 3
" . " A deli it i Th it of the {
Item 1(f)(14) Current payment status Indicate the number of payments the obligor is past due as of the cut-off date. Number Delinquent Payment Count un(:)eailg{:g%s;ysmen is an unpaid paymen. This s a count of the currently MISMO Count 1
0 = Current
1=30-59 Days
2 =60-89 Days Proposed response ' The most recent month is located to the right. A
=90-119 D: - le entr Id be “777723100000." t cl
j a 220 DZ Sazs [Periodic Late Count Type Enumerated] ample entry could be s notclear
. Provide the coded string of values that describes the payment performance of the asset B ,y . . - Indicates the time interval for the Late Count data. Possible intervals are First First Year
Item 1(f)(15) Pay history 7 = Loan did not exist in period PeriodicLateCountType MISMO recommends a flexible structure to determine exact Payment
over the most recent 12 months. Year. Second Year, Third Year Second Year
X = Unknown. Third Year Performance with ability to look back for up to three years using a
The most recent month is located to combination of Periodic Late Count Type in conjunction with a count of
the right. each of the late periods.
A sample entry could be 2
“777723100000.
Item 1(f)(15) contd. Periodic 30 Days Late Count Indicate Qow many ume§ the account was late 30 days during the specified MISMO Count
contd. period fefefined by Periodic Late Count Type].
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Issued 5/3/2010 MISMO Standardized Delivery Data Set
Mapping Indicator
Proposed Item Number Prgposed Ui Proposed Definition Proposed Response MISMO Element MISMO Description MISMO Values Comments =GRty
(Field Name ) 2 = Close Map
3= No Equivalent
Item 1(f)(15) contd. Periodic 60 Days Late Count Indicates how many times the account was late 60 days during the specified MISMO Count
contd. period
Item 1(f)(15) contd. Periodic 90 Days Late Count Indicates how many times the account was late 90 days during the specified MISMO Count
contd. period
Item 1(f)(15 Periodic 120 Days Late  |Indicates how many times the account was late 120 days during the specified
0s) contd. o 4 ‘ W marny U Hntw ys during pecil MISMO Count
contd. Count period
- . Next Principal and Interest - .
he hi N
ltem 1()(16) Next due date For loans that have not been paid off, indicate the date on which the next payment is Date Payment Change Effective The payment due date of the next principal and interest payment to be MISMO Date 1
due on the asset. calculated.
Date
. For loans that have not been paid-off, indicate the interest rate that is in effect as of the Adjustment Change Interest The ca]cu\ated o pre-determ\r?ed interest rate percent that will be effective on
Item 1(f)(17) Next interest rate % the Adjustment Change Effective Due Date. MISMO Percent 1
next scheduled remittance due to the investor. Rate Percent N
Renamed from Adjustment Change Interest Rate
ltem 1()18) Remaining term to maturity For loans that have not been paid-off, indicate the number of months between the cut- Number Loan Maturity Period Count The scheduled number of periods (as defined by Loan Maturity Period Type) MISMO Numeric
off date and the asset maturity date. after which a debt will mature.
[Loan Maturity Period Type Enumerated]
BiWeekly
Day 1
Item 1(f)(18) contd Loan Maturity Period Type The unit of time used for defining the period over which the loan matures. Month Remaining Asset Term in months is calculated using a combination of
contd. : Y b (Where Loan Maturity Period Type = Month) Quarter values based on Period Type = Month
Semimonthly
Week
Year
ltem 1(g)(1) Current servicing fee-amount Indicate the dollar amount of the fee earned by the current servicer for administering the Number \nvestor Service Fee Amount The fixed dollar amount that is paid to the servicer by the investor for servicing MISMO Amount 1
loan for this reporting period. the mortgage
ltem 1g)2) Current servicer Indicate the name or MERS organization number of the entity that currently services the Text or Number Party Name The name of the Party. (Where Party Role Type = Servicer) [Party Role Type Enumerated] Name and Identification number are two d\stm(‘:l data fields and can exist 1
asset. simultaneously. Suggest choosing one or creating two different fields.
‘tergoiiz)(z) contd. MERS Organization Identifier [The ion numbers assigned by MERS to the organization. 1
- . Ifaloan’ i h f A ide the effecti f th icil icing Transfer Effective [Th hich the fer of servicing is eff il he Noti
llem 1(g)3) Servicing transfer received date aloan’s servicing has been transferred, provide the effective date of the servicing Date Servicing Transfer Effective edfite at which the transfer of servicing is effective as reflected on the Notice MISMO Date 1
transfer. Date of Assignment, Sale, or Transfer of Servicing Rights document.
. If h ing th i iod, he
ltem 1(g)(4) Servicer advanced amount amounts were advanced by the servicer during the reporting period, specify the Number
amount.
Item 1(g)(5) Cumulative outstanding advance amount |Specify the outstanding cumulative amount advanced by the servicer. Number
= I "
;”:Z:L::u ed interest, scheduled [Investor Remittance Type Enumerated]
. y . . - y " ActuallnterestActualPrincipal
- Indicate the code that describes the manner in which principal and/or interest are to be  |2=actual interest, actual principal . This describes the contractual accounting method used to calculate the funds U ualprincip
Item 1(g)(6) Servicing advance methodology y " Investor Remittance Type . X R Other 1
advanced by the servicer 3=scheduled interest, actual principal received by the servicer from the borrower that are due to the investor. Princioal
98=other - HcdD:nu al
99=unknown P
fem 1(g)(7) Stop principal and interest advance date ‘Dj]n;g\r/;dsf the first payment due date for which the servicer ceased advancing principal or Date
- . Provide the amount of all other fees earned by loan administrators that reduce the
Other loan-level servicing fee(s) retained . . L . L .
Item 1(g)(8) by servicer amount of funds remitted to the issuing entity (including subservicing, master servicing, ~ |Number
v trustee fees, etc).
Other assessed but uncollected servicer |Provide the cumulative amount of late charges and other fees that have been assessed
Item 1(g)(9) 5 Number
fees by the servicer, but not paid by the obligor.
tem 1(7) Modification indicator Indicates yes or no whether the asset was modified from its original terms during the 1=Yes Mortgage Modlflcallon Indicates that  loan modification exists. MISMO Indicator Type (boolean) 1
reporting period. 2=No Indicator
ltem 1() Repurchase indicator Indicate yes or no whether the asset has been repurchased from the pool. If the asset 1=Yes
P has been repurchased, provide the following additional information 2=No
' ' ' 1=Y
Item 1(j)(1) Repurchase notice Indicate yes or no whether a notice of repurchase has been received. Z*NZS
. " I tor R ting Acti
Item 1(i)(2) Repurchase date Indicate the date the asset was repurchased. Date nvestor Reporting ACION ¢ actual date associated with the reported Investor Reporting Action Type. MISMO Date
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Mapping Indicator
Proposed Item Number Prgposed Ui Proposed Definition Proposed Response MISMO Element MISMO Description MISMO Values Comments =GRty
(Field Name ) 2 = Close Map
3= No Equivalent
[InvestorReportingActionTypeEnumerated]
ExerciseSkipPay
ForeclosureLiquidatedHeldForSale
ForeclosureLiquidatedPendingConveyance
ForeclosureLiquidatedThirdPartySale
Inactive
LiquidatedHeldForSale
. ) . " MiCancellationAutomaticTermination 1
Item 1()(2) Investor Reporting Action | The Reporting System status of the loan as reported to the investor, where onAu cerminat
contd contd. Tyne Renorting action Tyne = Repurchase. MiCancellationBasedOnCurrentPropertyValue
! e porting ype = Rep! ! MiCancellationBasedOnMandatoryTermination
MiCancellationBasedOnOriginalPropertyValue
Other
PaidInFullAtMaturity
PaidInFullPriorToMaturity
Payoff
Repurchase
RepurchaseDueToARMConversionToFixedRate
Item 1(i)(3) Repurchaser Specify the name of the repurchaser. Text Party Name The name of the Party. (Where Party Role Type = Repurchaser [Party Role Type Enumerated] 1
Item 1(i)(4) Repurchase reason Indicate the code that describes the reason for the repurchase. Text No code list provided, 3
. . . - InvestorReportingActionTypeEni ated
Indicate yes or no as to whether the asset has been liquidated. An asset is considered [InvestorReporting/ctionTypeEnumerated]
. - .. 3 . . 1=Yes ForeclosureLiquidatedHeldForSale Reporting System would typically report on the action type that occured
Item 1(j) Liquidated indicator liquidated if the related collateral has been sold or disposed, or if the asset has been
charged-off in its entirety without realizing upon the collateral 2=No ForeclosureLiquidatedPendingConveyance during the reporting cycle.
9 Y g up : ForeclosureLiquidatedThirdPartySale
ltem 19 Charge-off indicator Indicate yes or no as to whether the asset has been charged-off. The gssel is charged-  |1=Yes
off when it will be treated as a loss or expense because payment is unlikely. 2=No
Item 1(k)(1) Charged-off principal amount Specify the amount of uncollected principal charged-off. Number
Item 1(k)(2) Charged-off interest amount Specify the amount of uncollected interest charged-off. Number
Item 1(1)(1) Paid-in-full indicator Indicate yes or no whether the asset is paid in full. 1=Yes Reporting System would typically report on the action type that occured
2=No during the reporting cycle. 2
Item 1(1)(1) Investor Reporting Action | The Reporting System status of the loan as reported to the investor, where
contd. Type Reporting action Type = Paid In Full Prior to Maturity [InvestorReportingActionTypeEnumerated]
. . . Payoff Pt it Penalty |The doll It of the P It Penalty charged on th it b
Item 1(1)(2)()) Pledged prepayment penalty paid Provide the total amount of the prepayment penalty that was collected from the obligor.  [Number o re::]){)rzz? enay pa; i:fi\(\ amount of the Prepayment Penalty charged on the account being
. Provide the total amount of the prepayment penalty that was incurred by the obligor, but
Pledged t It d
Item 1 (1)(2)(ii) ledged prepayment penalty waive: not collected by the servicer. Number
1= Hardship
2 = State Parameters [Prepayment Penalty Waiver Type]
Reason for not collecting pledge Indicate the code that describes the reason that a prepayment penalty due from a 8 = Faciltate Loss Mitigation Prepayment Penalty Waiver HardshipSale
Item 1(1)(2)(iii) repayment enal% pledg borrower was not collect by the servicer prepay penally 4 = Proof of Sale pay Type Y Denotes conditions under which the prepayment penalty is waived. None 2
prepay! penalty ¥ ' 5 = Payoff after Breach » Other
98 = Other ThirdPartySale
99 = Unknown
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Mapping Indicator.
Proposed Item Number Pr?posed b Proposed Definition Proposed Response MISMO Element MISMO Description MISMO Values Comments =Gkl
(Field Name ) 2=Close Map
3= No Equivalent
A B H J L
[Loan Delinquency Type Enumerated]
| AbandonmentOfProperty
1= Death of principal borrower E::T;?;LF:;‘;"E
2 = lliness of principal borrower - delinquency is attributable to a prolonged illness that} CurtailmentOfincome
keeps the principal borrower from working and generating income. DeathOfMortgagorFamilyMember
3 = lliness of borrower's family member - delinquency is attributable to the principal DeathOfPrincipalMortgagor
borrower's having incurred extraordinary expenses as the result of the illness of a DistantEmploymentTransfer
family member (or having taken on the sole responsibility for repayment of the EnergyEnvironmentCost
mortgage debt as the result of the co-borrower's illness). ExcessiveObligations
Item 2(a)(1) Non-pay reason Indicate the code that describes the reason for loan delinquency. 4 = Death of borrower's family member - delinquency is attributable to the principal Loan Delinquency Reason Type The reason why the Borrower has become delinquent on the loan. Fraud
borrower's having incurred extraordinary expenses as the result of the death of a linessOfMortgagorFamilyMember
family member (or having taken on the sole responsibility for repayment of the |lnessOfPrincipalMorigagor
mortgage debt as the result of the co-borrower's death).the mortgage debt, etc. InabiltyToRentProperty
5 = Marital difficulties - delinquency is attributable to problems associated with a InabiltyToSellProperty
separation or divorce, such as a dispute over ownership of the property, a decision Incarceration
not to make payments until the divorce settiement is finalized, a reduction in the MaritalDifficulties
income available to repay. MitaryService
Other
6 = Curtailment of income - delinquency is attributable to a reduction in the borrower's'
income, such as a gamishment of wages, a change to a lower paying job, reduced
commissions or overtime pay, loss of a part-time job, etc.
7 = Excessive obligations - delinquency is attributable to the borrower's having
incurred excessive debts (either in a single instance or as a matter of habit) that
prevent him or her from making payments on both those debts and the mortgage debt [Loan Delinquency Type Enumerated, contd.]
8 = Abandonment of property - delinquency is attributable to the borrower's having PaymentAdjustment
em 2(@)(1) abandoned the property for reason(s) that are not known by the servicer (because the, PaymentDispute
cond contd. servicer has not been able to locate the borrower). PropertyProblem
9 = Distant employment transfer -delinquency is attributable to the principal borrower g TransferOfOr ling
being transferred or relocated to a distant job location and incurring additional UnableToContactBorrower
expenses for moving and housing in the new location, which affects his or her ability Unemployment
o pay both those expenses and the mortgage debt.
10 = Property problem - delinquency is attributable to the condition of the
on the property expensive and extensive
repairs needed, subsidence of sinkholes on property, impaired rights of ingress and
egress, etc.) or the borrower's dissatisfaction with the property or the neighborhood.
11 = Inability to sell property - delinquency is attributable to the borrower's having 1
difficulty in selling the property
12 = Inability to rent property - delinquency is attributable to the borrower's needing
rental income to make the mortgage payments and having difficulty in finding a tenant
for a one-family investment property or for one or more of the units in a one-family to
Item 2(a)(1)
contd. contd. four family property
13 = Military service - delinquency is attributable to the principal borrower's having
entered active duty status and his or her military pay not being sufficient to enable the
continued payment of the existing mortgage debt
14 = Unemployment - delinquency is attributable to a reduction in income resulting
from the principal borrower's having lost his or her job
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Proposed Title
(Field Name )

Proposed Definition

Proposed Response

MISMO Element

MISMO Description

MISMO Values

Comments

Mapping Indicator.
1= Straight Map
2=Close Map
3= No Equivalent

Item 2(a)(1)
contd.

contd.

15 = Business failure - delinquency is attributable to a sel-employed principal
borrower's having a reduction in income and/or having excessive obligations that are
the direct result of the failure of his or her business to remain a viable entity or, at
least, to generate sufficient profit that the borrower can rely on to meet his or her
personal obligations

16 = Casualty loss - delinquency is attributable to the borrower's having incurred a
sudden, unexpected property loss as the result of an accident, fire, storm, theft,
earthquake, etc.

17 = Energy-environment costs - the delinquency is attributable to the borrower's
having incurred excessive energy-related costs or costs associated with the removal
of environmental hazards in, on, or near the property

18 = Servicing problems - the delinquency is attributable to the borrower's being
dissatisfied with the way the mortgage servicer is servicing the loan or with the fact
that servicing of the loan has been transferred to a new servicer

Item 2(a)(1)
contd.

contd.

19 = Payment Adjustment - the delinquency is attributable to the borrower's being
unable to make a new payment that resulted from an increase related to a scheduled
payment change for a graduated-payment or adjustable-rate mortgage; increased
monthly escrow accruals that are needed to pay higher taxes, insurance premiums, or|
special assessments; or the spreading of the amount needed to repay an escrow
shortage over the next year.

20 = Payment dispute - the delinquency is attributable to a disagreement between the
borrower and the mortgage servicer about the amount of the mortgage payment, the
acceptance of a partial payment, or the application of previous payments that results
in the borrower's refusal to make the payment(s) until the dispute is resolved.

21 = Transfer of ownership pending - the delinquency is attributable to the borrower's
having agreed to sell the property and deciding not to make any additional payments.
22 = Fraud - the delinquency is attributable to a legal dispute arising out of an alleged
fraudulent or illegal action that occurred in connection with the origination of the
mortgage (or later).

Item 2(a)(1)
contd.

contd.

23 = Unable to contact borrower - the delinquency cannot be ascertained because the|
borrower cannot be located or has not responded to the servicer's inquiries.

24 = Incarceration - the delinquency is attributable to the principal borrower's having
been jailed or imprisoned (regardless of whether he or she is still incarcerated).

98 = Other

99 = Unknown

Item 2(a)(2)

Non-pay status

Indicate the code that describes the delinquency status of the loan.

9 = Forbearance - the servicer has authorized a temporary suspension of payments ol
has agreed to accept periodic payments of less than the borrower's scheduled
monthly payment, periodic payments at different intervals, etc., to give the borrower
additional time and a means for bringing the mortgage current by repaying all
delinquent installments.

12 = Repayment plan - the servicer has an agreement with the borrower for the
acceptance of regularly scheduled monthly mortgage payments plus an additional
amount over a prescribed number of months to bring the mortgage loan current.

17 = Pre-foreclosure sale - the servicer plans to pursue a preforeclosure sale (a payoff
of less than the full amount of our indebtedness) to avoid the expenses of foreclosure
proceedings.

24 = Drug seizure - the Department of Justice (or any other state or federal agency)
has decided to seize (or has seized) a property under the forfeiture provision of the
Controlled Substances Act.

Loan Delinquency Status Type

Loan Delinquency Status Type is used to report the status of a delinquent loan (i.e., i
the loan in delinquency, foreclosure, bankruptcy, or some other status).

[Loan Delinquency Status Type]
AssignmentPursued
AssumptionPursued
ChapterElevenBankruptcy
ChapterSevenBankruptcy
ChapterThirteenBankruptcy
ChapterTwelveBankruptcy
ChargeOffPursued
ContestedForeclosure
DrugSeizurePending
Forbearance

Foreclosure
GovernmentSeizurePending
Militaryindulgence
ModificationPursued

Other
PreforeclosureSalePlanned
Probate

RefinancePursued
RepaymentPlan
SecondLienConsiderations
VeteransAffairsBuydown
VeteransAffairsNoBids
VeteransAffairsRefundPursued
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Proposed Response
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Comments

Mapping Indicator.
1= Straight Map
2=Close Map
3= No Equivalent

Item 2(a)(2)
contd.

contd.

26 = Refinance - the servicer is aware that the borrower is pursuing an arrangement
whereby the existing first mortgage will be refinanced (paid off).

27 = Assumption - the servicer is working with the borrower to sell the property by
permitting the purchaser to pay the delinquent installments and assume the
outstanding debt in order to avoid a foreclosure.

28 = Modification - the servicer is working with the borrower to renegotiate the terms
of the mortgage in order to avoid foreclosure.

29 = Charge-off - use this code to indicate that it is not in best interest to pursue
collection efforts or legal actions against the borrower (because of a reduced value for|
the property, a low outstanding mortgage balance, or the presence of certain
environmental hazards on the property).

Item 2(a)(2)
contd.

contd.

30 = Third-party sale - use this code to indicate that an authorized foreclosure bid
equal to the total debt secured by a property (or fair market value, if the mortgage
insurer approves) and a successful third-party bidder was awarded the property at the:
foreclosure sale.

31 = Probate - Use this code to indicate that the servicer cannot pursue (or complete)
foreclosure action because proceedings required to verify a deceased borrower's will
are in process.

32 = Military indulgence - the servicer has granted a delinquent service member
forbearance or foreclosure proceedings have been stayed under the provisions of the
Servicemembers Civil Relief Act or any similar state law.

42 = Delinquent, no action -the loan is 90 + days delinquent, but the servicer has not
taken legal action or initiated loss mitigation.

Item 2(a)(2)
contd.

contd.

43 = Foreclosure - the servicer has referred the case to an attorney to take legal
action to acquire the property through a foreclosure sale.

44 = Deed-in-lieu —the servicer was authorized to accept a voluntary conveyance of
the property instead of initiating foreclosure proceedings.

49 = Assignment - mortgage is in the process of being assigned to the insurer or
guarantor.

59 = Chapter 12 bankruptcy - the borrower has filed for bankruptcy under Chapter 12
of the Federal Bankruptcy Act.

Item 2(a)(2)
contd.

contd.

61 = Second lien considerations - use this code for a second mortgage to indicate that

the servicer is evaluating the and of pursuing a

action or recommending that the debt be charged off.

62 = Veterans affairs-"no-bid" -use this code to indicate that the Department of
Veterans Affairs refused to establish an “upset price” to be bid at the foreclosure sale
for a VA-guaranteed mortgage that the servicer had referred for foreclosure.

63 = Veterans affairs - refund - use this code to indicate that the Department of
Veterans Affairs has requested information about a VA-guaranteed mortgage the
servicer referred for foreclosure, in order to reach a decision about whether to accept
an assignment for purposes of refunding the mortgage to avoid foreclosure.

Item 2(a)(2)
contd.

contd.

64 = Veterans affairs—buydown - Use this code to indicate that a cash contribution
was agreed to be made to reduce the ofa

mortgage for which the Department of Veterans Affairs failed to establish an "upset
price” bid for the foreclosure sale, in order to get the VA to reconsider its decision
about establishing an “upset price."

65 = Chapter 7 bankruptcy - the borrower has filed for bankruptcy under Chapter 7 of
the Federal Bankruptcy Act.

66 = Chapter 11 bankruptcy - the borrower has filed for bankruptcy under Chapter 11
of the Federal Bankruptcy Act.

67 = Chapter 13 bankruptcy - the borrower has filed for bankruptcy under Chapter 13
of the Federal Bankruptcy Act.

98 = Other

99 = Unknown
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Mapping Indicator.
Proposed Item Number Pr?posed b Proposed Definition Proposed Response MISMO Element MISMO Description MISMO Values Comments g _75“9“' D
(Field Name ) 2=Close Map
3= No Equivalent
Modifiable ARM
0 action
8 = Relief provision
10 = Loan approved for loss mitigation
11 = Money judgment
15 = Bankruptcyllitigation
13 = Inactivation
14 = Substitution
Zg i S:;zrfr'ed for foreclosure NO EQUIVALENT FOUND
Item 2(a)(3) Reporting action code Further indicate the code that defines the default/delinquent status of the loan. 65 = Repurchase The SEC attibute appears (o be a mixiure of mulple concepls and 3
_ existing attributes. For example, codes 60, 65, 70, 71, 72 are used for
70 = A property that was secured by an uninsured conventional mortgage has been nvestor reporting to Fannie Mae when a loan is paid off.
acquired by foreclosure, when a property that was secured by a VA mortgage cannot poring h P
be conveyed to VA because the VA refused to specify a bid amount, or when an RHS
mortgage serviced under the special servicing option has been acquired by
foreclosure. (The servicer also should use Action Code 70 to report its repurchase of
an acquired property after submission of the REOgram, if the mortgage has not
already been removed from our LASER records.)
71 = A property has been condemned or acquired by a third party.
72 = A property has been acquired by foreclosure and is pending conveyance to FHA,
VA, or the MI
Item 2(b)(1) Rate at next reset Provide the interest rate that will be used to determine the next scheduled interest payment. % Adjustment Change Interest Rate Percent The calculated or pre-determined interest rate percent that will be effective on the MISMO Percent 1
Adjustment Change Effective Due Date.
Item 2(b)(2) Next interest rate change date [Provide the next date that the note rate is scheduled to change. Date Next Rate Adjustment Effective Date The date on which the next interest rate adjustment goes into effect. MISMO Date 1
Item 2(b)(3) payment at nextreset |Provide the principal and interest payment due after the next scheduled interest rate change.  [Number Adjustment Change Principal And Interest Payment (The dollar amotit of the principal and interest payment associated with the MISMO Amount 1
Amount Adjustment Change Effective Due Date.
Item 2(b)(4) Next payment change date || the nextdate that the amount of scheduled principal and/or interestis scheduled to |1, o Next Principal and Interest Payment Change (o ot due date of the next pincipal and interest payment to be calculated. | MISMO DateTime (date orly) 1
change. Effective Date
ltem 2(b)(5) Option ARM indicator Indicate yes or no whether the loan is an option ARM. ; f :‘zs Convertible Indicator Indicates that the loan has a convertible characteristic. MISMO Indicator (boolean) 1
[Convertible Status Type Enumerated)]
Exercised ARM conversion |Indicate yes or no whether the borrower exercised an option to convert an ARM loan to a fixed " Indicates whether the mortgagor has exercised the option to convert the ARM loan to | Active : Conversion option currently active.
Item 2(b)(6) " Convertible Status Type A N 2
option Indicator interest rate loan. a fixed-rate loan. Exercised : Mortgagor exercised option to convert to fixed rate.
Expired : Conversion option has expired.
Item 2(c)(1) Bankruptcy file date Provide the date on which the obligor filed for bankruptcy. Date Bankruptcy Petition Date The date of the bankruptcy petition. MISMO DateTime (date only) 1
tem 2()(2) Bankruptcy case number ;":2':;:;:;1‘:"‘;\‘[‘;‘3‘;@‘:5 the name of the AVM modelifan AVM was used to determine | o Bankruptcy Case Identifier The courtissued case number associated with the bankruptcy filng being reported. |MISMO Identifier SEC definiion appears to be for AVM property valuation 1
Item 2(c)(3) Post-petition due date Provide the date on which the next payment is due under the terms of the bankruptcy plan. ~ [Date Next Payment Due Date Identifies the next payment due date. MISMO DateTime (date only) 1
1= Discharge
tem 2()(4) Bankruptcy release reason If the bankruptcy has been released, indicate the code that describes the reason for the 2 = Dismissal NO EQUIVALENT FOUND 3
release. 3 = Relief of Stay
99 = Unknown
Item 2(c)(5) Bankruptcy release date Ifthe bankruptcy has been released, provide the date on which the loan was removed from Date Bankruptcy Resolution Date The date the bankruptcy was discharged. MISMO DateTime (date only) 1
bankruptcy as a result of dismissal, discharge, and/or the granting of a motion for relief.
Item 2(c)(6) Contractual due date Provide the actual due date of the loan payment had bankruptcy not been filed. Date
tem 2(0)(7) Debt reaffirmed indicator Indicate yes orno whether the obligor excluded this debt from the bankruptcy and reaffirmed |1 = Yes NO EQUIVALENT FOUND 3
the debt obligation. 2=No
Indicate yes or no whether post-petition payments are sent to the bankruptcy trustee by the |1 = Yes
Trustee pays all indicator . INO EQUIVALENT FOUND 3
fem 2)E) pay obigor and then forvarded 1o the senvicer by the trustee 2=No 0EQU U
1= Not in loss mitigation
2 = Short payoff
3= Short sale
4 = Deed-in-lieu
5 = Modification
tem 2(d) Loss mitigation type indicator Indicate the code that describes the type of loss mitigation the servicer is pursuing with the |6 RePaymenl p\fm ) NO EQUIVALENT FOUND 3
borrower, loan, or property. 7 = Write-off consideration
8 = First review
9 = Forbearance
10 = Trial modification
98 = Other
99 = Unknown
Item 2(e)(1) Modification effective payment |Provide the date of first payment due post Date First Rate Change Payment Effective Date The due date of the payment at the first calculated interest rate change. MISMO Date
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Mapping Indicator.
Proposed Item Number Pr?posed b Proposed Definition Proposed Response MISMO Element MISMO Description MISMO Values Comments =Gkl
(Field Name ) 2=Close Map
3= No Equivalent
[Loan State Type Enumerated]
AtClosing
Item 2(e)(1) Identifies the state in time for the information associated with this occurrence of AtConversion i)
contd. Loan State Type . y ) L
(contd.) LOAN, in combination with Loan State Type = At Modification AtModification
AtReset
Current".
Item 2(e)(2) Modification loan balance P'°V_"?'9 the loan balance as of Modifcation Effective Payment Date as reported on the Number UPB Amount The current unpaid principal balance on the loan. MISMO Amount
Modification documents.
[Loan State Type Enumerated]
AtClosing 1
Item 2(e)(2) contd. Loan State Type Identifies the state in time for the information associated with this occurrence of AtConversion
(contd) ) » LOAN, in combination with Loan State Type = At Modification [Aodification
AtReset
Current".
Item 2(e)(3) Total capitalized amount Provide the amount added to the principal balance of the loan pursuant to a loan modification. |Number
Pre-modification interest (note) Provide the scheduled interest rate of the loan immediately preceding the modification
Item 2(e)(4) rate effective payment date --or if servicer is no longer advancing principal and interest, the interest{% Pre Modification Interest Rate Percent The interest rate of the modified loan prior to the modification taking place. MISMO Percent 1
rate that would be in effect if the loan were current.
Post-modifi n interest (o i
Item 2(e)(5) ostmod |catrw;)(ew terest (note) Provide the interest rate in effect as of the modification effective payment date. %
. Provide the margin as of the modification effective payment date. The margin is the number of
Item 2 Post-modification margin Number
fem 2(€)(6) 9 percentage points added to the index to establish the new rate. umbe
I va".je the scheduled total prmclpfal and interest paymer\l‘ammfnl pvecemng the modifcation Pre Modification Principal And Interest Payment  [The principal and interest payment amount of the modified loan prior to the
Item 2(e)(7) Pre-modification P&l payment |effective payment date -- or if servicer is no longer advancing principal and interest, the Number 3 MISMO Amount 1
. Amount modification taking place.
interest rate that would be in effect if the loan were current.
Post-modification lifetime rate |Provide the minimum rate of interest that may be applied to an adjustable rate loan over the
Item 2(e)(8) y . %
floor course of the loan’s life (after modification).
Post-modification lifetime rate |Provide the maximum rate of interest that may be applied to an adjustable rate loan over the
Item 2(e)(9) " y %
ceiling course of the loan's life (after modification).
Pre-modification initial interest |Provide the maximum percentage by which the interest rate may adjust downward on the first
Item 2(e)(10) %
rate decrease interest rate adjustment date (prior to modification).
Post-modification initial interest [Provide the maximum percentage by which the interest rate may adjust downward on the first
ltem 2(e)(11) %
rate decrease interest rate adjustment date (after modification).
tem 2(€)(12) Pre-modification subsequent  |Provide the maximum percentage increment by which the rate may adjust upward after the %
interest rate increase initial rate adjustment (prior to modification).
Post-modification subsequent |Provide the maximum percentage increment by which the rate may adjust upward after the
Item 2(e)(13) A ! %
interest rate increase initial rate adjustment (after modification).
tem 2(e)(14) Pre-modification payment cap Provide the percentage value by which a payment may increase or decrease in one period 9%
(prior to modification).
tem 2(€)(15) Post-modification payment cap Provide the percentage value by which a payment may increase or decrease in one period 9%
(after modification).
tem 2(€)(16) Pos!-m.adlllcanon principal and |Provide total Principal and Interest Payment amount as of the Modification Effective Payment Number
interest payment Date.
I ) Provide the loan's original maturity date (o, if the loan has been modified before, the maturity
ttem 2(€)(L7) Pre-modification maturity date date in effect immediately preceding the most recent modification effective payment date). Date
Item 2(e)(18) Post-modification maturity date |Provide the loan's maturity date as of the modification effective payment date. Date
Premodification i - -
Item 2(e)(19) re-modification interest reset Provide the number of months of the original interest reset period of the loan. Number
period (if changed)
Post-modification interest reset |Provide the number of months of the interest reset period of the loan as of the modification
Item 2(e)(20) P . Number
period (if changed) effective payment date.
Pre-modification next interest [Provide the next interest reset date under the original terms of the loan (one month prior to
Item 2(e)(21) Date
rate change date new payment due date).
Post-modification next re o
Item 2(e)(22) ost-modi lcd:t:: extreset Provide the next interest reset date as of the modification effective payment date. Date
tem 2(€)(23) Modification front-end DT! Provide the front-end DTI ra!u) (total monthly housing expense divided by monthly income) %
used to qualify the modification
Indicate yes or no whether a Transcript of Tax Return (received pursuant to the filing of IRS 1= Yes
Item 2(e)(24) Income verification indicator ~ [Form 4506-T) was obtained to corroborate Modification Front-end DTI (calculated using pay 2 - No
stubs, W-2s and/or CPA certified tax retumns). -
tem 2(€)(25) Modification back-end DTI Provide lf‘\e pack-end DTl ratio (total monthly debt divided by monthly income) used to qualify %
the modification.
tem 2(€)(26) Pre-modification interest only  [Provide the number of months of the interest-only period prior to the Modification Effective Number
term Payment Date.
tem 2(0)27) Post-modification interest only |Provide the number of months of the interest-only period as of the modification effective Number 67
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payment date.




SEC Proposed Data Requirements for Asset-Backed Securities

Rules Management / MISMO for Loan Delivery

Mapping Effort: ASF Project Restart to Loan Level Disclosure to F11/13

Issued 5/3/2010 MISMO Standardized Delivery Data Set
Mapping Indicator.
Proposed Item Number Pr?posed b Proposed Definition Proposed Response MISMO Element MISMO Description MISMO Values Comments =Gkl
(Field Name ) 2=Close Map
3= No Equivalent
Post-modification balloon Provide the new balloon payment amount due at maturity as a result of loan modification, not
Item 2(e)(28) Number
payment amount including deferred amounts.
Forgi Provi I pri e i f fi
tem 2(€)(29) orgiven pmncwpal amount rovide the sum total of all principal balance reductions as a result of loan modification over Nuber
(cumulative) the life of the deal.
Forgiven interest amount Provide the sum total of all interest incurred and forgiven as a result of loan modification over
Item 2(e)(30) . Number
(cumulative) the life of the deal.
tem 2(€)(31) Forgiven prmcwpa‘I amount  [Provide the total principal balance reduction as a result of loan modification during the current Nuber
(current period) period.
tem 2(€)(32) Forgiven mterest‘ amount Provide the total gross interest forgiven as a result of loan modification during the current Nuber
(current period) period.
Modified next payment adjust  |Provide the due date on which the next payment adjustment is scheduled to occur for an ARM
Item 2(e)(33) Date
date loan per the modification agreement.
If the loan is remaining an ARM loan, indicate whether the loan’s existing ARM parameters are| 1= ves
Item 2(e)(34) Modified ARM indicator 9 ! 9 P 2=No
changing per the modification agreement. _
99 = Unknown
Interest rate step indicator. Indicate whether the terms of the modification agreement call for L=ves
Item 2(e)(35) Interest rate step indicator P 9 2=No
the interest rate to step up over time.
99 = Unknown
tem 2(€)(36) Maximum future rate under step |If the loan modification includes a step provision, provide the maximum interest rate to which
agreement the loan may step up.
Jtem 2(e)(37) Date of maximum rate If the loan modification includes a step provision, provide the date on which the maximum Date
interest rate will be reached.
Non-interest bearing principal . . o . -
tem 2(e)(38) deferred amount (current Pvuylde lhg total amount of principal deferred (or forborne) by the modification that is not Number Summary Monetary Event Deferred UPB Amount For mortgages with a partial principal forbearance, the amount of the deferred (non:
period) subject to interest accrual. interest bearing) unpaid principal balance as of the accounting cycle cutoff.
Non-interest bearing principal
tem 2(€)(39) deferred amount (cumulative z;z\'/:‘:s the total amount of principal deferred by the modification that is not subject to interest Number ‘Summary Monetary Event Deferred UPB Amount
balance) ;
Item 2(e)(40) Recovery of delerre‘d principal Provide the amount of deferred principal collected from the obligor during the current period. {Number
(current period)
Nn.nrlnleresl bearing deferred Provide the total amount of interest and expenses deferred by the modification that is not
Item 2(e)(41) interest and fees amount N ) . Number
subject to interest accrual during the current period.
(current period)
Nonvinterest bearing deferred Provide the total amount of interest and expenses deferred by the modification that is not
Item 2(e)(42) interest and fees amount Number
subject to interest accrual.
(cumulative balance)
tem 2(€)(43) Recovery of deferred |n.leresl Provide the amount of deferred interest and fees collected from the obligor during the current Number
and fees (current period) period.
Provide the total amount of expenses (including all escrow and corporate advances) that have
Forgiven non-principal and  |been waived or forgiven by the servicer per the modification agreement reimbursable to the
Item 2(e)(44) interest advances to be servicer pursuant to the terms of the transaction document. Corporate advances are amounts [Number
reimbursed by trust paid by the servicer which may include foreclosure expenses, attorney fees, bankruptcy fees,
insurance, and so forth.
Reimbursable modification  |Provide the total amount of escrow and corporate advances made by the servicer as of the
Item 2(e)(45) escrow and corporate advances |time of the loan modification. Corporate advances are amounts paid by the servicer which may|Number
(capitalized) include foreclosure expenses, attorney fees, bankruptcy fees, insurance, and so forth.
em 2(e)a6) Reimbursable modification  {proyige the total amount of servicing fees for delinquent payments that has been advanced by umber
servicing fee advances ine senvicer at the time of the loan modification.
Indicate yes or no whether the loan was modified under the terms of the Home-Affordable 1=Yes NO EQUIVALENT FOUND
Item 2(e)(47) HAMP indicator Modification Plan (HAMP) 2=No Items 2(e)(47) through Item 2(e)(47)(x) are exclusively HAMP fields; not| 3
: - included in MISMO specifications.
" HAMP: Loan participation end [Provide the date upon which the last principal and interest payment is due during the 60-
47) -~ B N INO EQUIVALENT FOUND
Item 2(€)(47)() date month participation of the U. S. Treasury and FNMA in the loan modification. pate OEQU ou 8
. P: fi Provi i I partici i I is termin he
tem 2(€)(@7)Gi) iHAM " Loan modification ovide the date upon which obligor participation in the program is terminated because the Date NO EQUIVALENT FOUND 3
incentive termination date  |borrower has defaulted or redefaulted.
HAMP: Obligor pay-for- Provide the amount paid to the servicer from U.S. Treasury/FNMA that reduces the principal
Item 2(e)(47)(iii) - Obligor pay: balance of the interest bearing portion of the loan as the obligor stays current after Number INO EQUIVALENT FOUND 3
performance success payments | .
. HAMP: Onetime bonus incentive [Indicate yes or no whether the loan qualifies for the one-time bonus incentive payment of
Item 2(e)(4° P, INO EQUIVALENT FOUND
fem 2(e)(47)(V) eligibility $1,500.00 payable to the mortgage holder subject to certain de minimis constraints. 2=No OEQ 3
tem 2(€)47)(V) HAMP: Onetime bonus incentive |Indicate whether mortgage holder has or will receive $1,500 paid to mortgage holders for Number NO EQUIVALENT FOUND 3

amount

modifications made while a borrower is still current on mortgage payments
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Mapping Indicator
Proposed Item Number Pr?posed b Proposed Definition Proposed Response MISMO Element MISMO Description MISMO Values Comments =Gkl
(Field Name ) 2=Close Map
3= No Equivalent
HAMP: Monthly payment Provide the amount of the subsidized payment from Treasury/FNMA during the current period
Item 2(e)(47)(vi) to reimburse the investor for one half of the cost of reducing the monthly payment from 38% to|Number INO EQUIVALENT FOUND 3
reduction cost share
31% front-end DTI.
HAMP: Administrative fees . .
N [P f in the sen il inistering this pre 3
tem 2(e)(47)(vi) associated with participating in rovide the amount of the fees i curreq by the servicer while administering this program, as Number NO EQUIVALENT FOUND 3
allowed by the governing documents with investors.
the program
. P: Provi f inci ion
Jtem 2(e)(47)vii) HAM Furrem asset balance ovide the sum amount of the current asset balance plus only the principal portion of the Nurmber NO EQUIVALENT FOUND 3
including deferred amount  [deferred amount.
HAMP: Scheduled ending - provide the sum amount of the scheduled ending balance field already supplied on the file
47)(0 includi y " INO EQUIVALENT FOUND 3
flem 2(€)4N() balance including deferred | 5jus only the principal portion of the deferred amount, Number OEQU ou
H, . Homi ion [Provi holder: all I le I
tem 2€)@7)0) IAMP: Home price depreciation |Provide the amount payable to mortgage holders to partially offset probable losses from home Number NO EQUIVALENT FOUND 3
payments price declines.
Item 2(f)(1) Fcrbeg.ran.ce plan or rial Provide the date on which a Forbearance Plan or Trial Modification started. Date INO EQUIVALENT FOUND 3
modification start date
Item 2(f)(2) qubearance plan or trial Provide the date on which a forbearance plan or trial modification is scheduled to end. Date INO EQUIVALENT FOUND 3
modification scheduled end date
) 5 . The date the loan delinquency event occurred, when Loan Delinquency Event Type =|
Item 2(g)(1) R it plan start date P h hich I 5 D; Loan Del Event Date 1
item 2(g)(1) epayment plan start date rovide the date on which a repayment plan started. ate .0an Delinquency Event Date Repayment Plan First Plan Payment Made MISMO DateTime (date only) ,
ltem 2(g)(1) ; [Loan Delinquency Event Type Enumerated]
3 Loan Dell Event Ty [
contd. contd. oan Delinquency Event Type Used to report an event on a delinquent loan See Item 2(h) below
. . . Tl tion in I( lishe the Establishes length of ti it plan will ffect, tart and
tem 2(g)2) Repayment plan scheduled end Provide the date on which a repayment plan is scheduled to end Date Repayment Plan Term Months Count he duration in months of a repayment plan agreement established with the MISMO Count stablishes length of time repayment plan will be in effect, vs. start an 2
date borrower. end date.
Item 2(g)(3) Repayment plan violated date [Provide the date on which the obligor ceased complying with the terms of a repayment plan. [Date Loan Delinquency Event Date The date the loan definquency :‘:sg‘i::?;"::;,vavl:i‘;oan Delinguency Event Type = MISMO DateTime (date only)
2
ltem 2(9)(3) ; [Loan Delinquency Event Type Enumerated]
. Loan Dell Event Ty [
contd. contd. oan Delinquency Event Type Used to report an event on a delinquent loan. See ltem 2(h) below
If the type of loss mitigation is deed-in-lieu, provide the date on which a title was transferred to "
o he the I | he Type =|
Item 2(h) Deed-in-lieu date the servicer pursuant to a deed-in-lieu-of-foreclosure arrangement. Deed-in-lieu refers to the |Date Loan Delinquency Event Date The date the loan definquency eve”;’:iz‘{:;?ﬁiewu en Loan Delinguency Event Type MISMO DateTime
transfer of title from an obligor to the lender to satisfy the mortgage debt and avoid foreclosure | :
[Loan Delinquency Event Type Enumerated]
ChapterElevenBankruptcyPlanConfirmed
ChapterElevenCourtClearanceObtained
ChapterSevenCourtClearanceObtained
ChapterThirteenBankruptcyPlanConfirmed
ChapterThirteenCourtClearanceObtained
ChapterTwelveBankruptcyPlanConfirmed
ChapterTwelveCourtClearanceObtained
DeedinLieu: The investor has authorized the Servicer to accept a voluntary
conveyance of the property instead of initiating foreclosure proceedings. The
Servicer has received the executed Deed from the borrower. 2
FirstLegalAction
Item 2(h) . . FirstRightPartyContactWithDelinquentBorrower
. T [
contd. contd. Loan Delinquency Event Type Used to report an event on a delinquent loan ForeclosureRestarted
ForeclosureSaleScheduled
FullReinstatement
LastRightPartyContactWithDelinquentBorrower
Other
PartialReinstatement
PromiseToPayBroken
PromiseToPayKept
PromiseToPayMade
PropertylsListedForSale
REO
RepaymentPlanFirstPlanPaymentMade
ThirdPartySale
Short sale accepted offer If the type of loss mitigation is short sale, provide the amount accepted for a short sale. Short
Item 2()) amoun‘\j Sale refers to the process in which a servicer works with a delinquent obligor to sell the Amount INO EQUIVALENT FOUND 3
property prior to the foreclosure sale.
. Information related to loss I
Item 2(j) - " Information related to loss mitigation exit. Text INO EQUIVALENT FOUND 3
mitigation exit
Item 2(j)(1) Loss mitigation exit date Provide the date on which the servicer deems a loss mitigation effort to have ended. Date INO EQUIVALENT FOUND 3
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MISMO Element

MISMO Description

MISMO Values

Comments

Mapping Indicator.
1= Straight Map
2=Close Map
3= No Equivalent

1= Completed/satisfied
2 = Cancelled/failed

Item 2()(2) Loss mitigation exit code Indicate the code that describes the reason the loss mitigation effort ended. 3= Denied INO EQUIVALENT FOUND 3
99 = Unknown
Ttem 2(k)(1) Attorney referral date  |Provide the date on which the loan was referred to a foreclosure attorey. Date Loan Delinquency Status Date I”;O?:éi);zer;"a" definguency status occurred, where Loan Delinquency Stalus Type vy preTime
ttem 2(4/(1) See Item 2(a)(2) above for all values. 1
contd contd. Loan Delinquency Status Type Loan Delinquency Status Type is used to report the status of a delinquent loan Foreclosure: The Servicer has referred the case to an attorney to take legal action
: to acquire the property through a foreclosure sale.
[Foreclosure Status Type Enumerated]
DeedInLieuCompleted
DeedinLieuStarted
FirstLegalActionToCommenceForeclosure This list is used in SERVICING DETAIL when transferring loan level
Item 2(k)(1) . . ForeclosureCompleted
contd. Foreclosure Status Type Indicates the most recent step in the foreclosure proceedings. information on the servicing of the loan. Itis used to report a status, 2
contd. ForeclosurePublicationCommenced
independent of reporting on a Loan Delinquency event
ForeclosureSaleConfirmed
ForeclosureSaleContinued
ForeclosureSaleHeld
ForeclosureSaleScheduled
Item 2(k)(2) Date of first legal action Provide the date on which legal foreclosure action was taken. Date Loan Delinquency Status Date Date when Delinquency Status Type = First Legal Action MISMO DateTime
See Item 2(a)(2) above for all values.
Item 2(K)(2) ' FirstLegalAction: The first legal step in processing a foreclosur ken (1. 2
em 2(k)2) contd. Loan Delinquency Status Type Loan Delinquency Status Type is used to report the status of a delinquent loan irstLegalActio e firstlegal step in processing a foreclosure was taken (..
contd. filing, recording notice of default, posting publication of notice of
sale, etc)
Item 2(k)(3) Expected foreclosure sale date |Provide the expected date if known on which the foreclosure sale will take place. Date INO EQUIVALENT FOUND 3
Item 2(K)(4) Foreclosure sale scheduled date [Provide the date on which the sale has been set to occur either by the court or Trustee. Date Loan Delinquency Status Date Date when Delinquency Status Type = Foreclosure Sale Scheduled MISMO DateTime
See Item 2(a)(2) above for all values.
ForeclosureSaleScheduled: A foreclosure sale has been scheduled by the court or] 1
Item 2(k)(4) " sheriff. In a statutory foreclosure state, the Loan Delinquency Event Date reported is
contd. contd. Loan Delinquency Status Type Loan Delinquency Status Type is used to report the status of a delinquent loan he earliest date after the publication has expired on which the sale could oceur. If
the foreclosure sale is rescheduled, the Loan Delinquency Event Date reported is the]
updated foreclosure sale date.
Item 2(k)(5) Foreclosure sale date Provide the date on which a foreclosure sale occurs. Date Date when Foreclosure Status Type = F¢ feld 1
1= No delay
2 = Loss mitigation delay
3 =BK delay
4 = Title/document delay
5 = Contestation delay MISMO recommends the standardized "Delay/Hold" reasons for
Item 2(K)(6) Foreclosure delay reason Indicate the code that describes the reason for delay within the foreclosure process. 6 = Court/procedural delay foreclosure developed by the United States Foreclosure Network
7 = Loss mitigation/servicer delay (USFN).
8 = Statutory moratorium
9 = Disaster relieflother
10 = Relief Act
99 = Unavailable
tem 2(4(7) Sale valid date If sla‘(e law provides for a period for confirmation, ratification, redemption or upset period, Date Date when Forecl Status Type = F onfirmed 1
provide the date of the end of the period.
Item 2(k)(8) Foreclosure bid amount Provide the amount bid by the servicer at the foreclosure sale. Number INO EQUIVALENT FOUND 3
Item 2(k)(9) Foreclosure exit date Ifthe loan exited foreclosure during the current period or fist available subsequent period, |- o Date when Foreclosure Status Type = ForeclosureCompleted 1
provide the date on which the loan exited foreclosure.
1 = Third-party sale
2=REO
3 = Loss mitigation
For non-first mortgages, provide the origination date of the associated first mortgage.|f the loal M i Bankrupicy
5 = Reinstatement Item 2(k)(10) requests two separate pieces of data: origination date and
Item 2(k)(10) Foreclosure exit reason exited foreclosure during the current period or first available subsequent period, indicate the _ 3
6 = Charge-off a reason type for exit from foreclosure. Separate into different fields.
code that describes the reason the foreclosure proceeding ended.
7 = Paid in full
8 = Foreclosure started in error
9 = Redeemed
99 = Unknown
em 2K(10) Thirgparty sale proceeds If the reason for the end of foreclosure proceeding is third-party sale, provide the amount for Number NO EQUIVALENT FOUND 3
which the property was sold
em 2(12) Judgment date In a judicial foreclosure state, if a judgment on the foreclosure has occurred, provide the date Date NO EQUIVALENT FOUND 3
on which a court granted the judgment in favor of the creditor.
em 20(13) Publication date Provide the date on which the publication of trustee’s sale information is published in the Date 70 Date when Status Type = ommenced ,

appropriate venue.




SEC Proposed Data Requirements for Asset-Backed Securities

Rules Management / MISMO for Loan Delivery
Mapping Effort: ASF Project Restart to Loan Level Disclosure to F11/13

s SR MISMO Standardized Delivery Data Set
Mapping Indicator.
Proposed Item Number Pr?posed b Proposed Definition Proposed Response MISMO Element MISMO Description MISMO Values Comments =Gkl
(Field Name ) 2=Close Map
3= No Equivalent
IIf a notice of intent (NOI) has been sent, provide the date on which the Servicer sent the NOI The date the loan delinguency event occurred, when Loan Delinguency Event Type =
Item 2(k)(14) NOI Date correspondence to the obligor informing the obligor of the acceleration of the loan and pending|Date Loan Delinquency Event Date L . .\(jmhry ! ‘quency ype s MISMO DateTime
initiation of foreclosure action. S
L g ontactWithD Last contact was made by the 2
Item 2(k)(14) The date the loan delinquency event occurred. The Loan Delinquency Event Date  |Servicer or it's agent in the current delinquency period with the Borrower, co-
contd. Loan Delinquency Event Type y . . .
contd. associated with this status will change every time that there is a contact. Borrower, a representative of the estate or anyone that is legally responsible for
any of these individuals.
Item 2(I)(1) Most recent REQ list date | Provide the most recent listing date for the REO. Date Loan Delinquency Event Date ;hEeOdate the loan delinguency event occurred, when Loan Delinguency Event Type = MISMO DateTime
1
I { : Real [ f I h: n . T
Item 2(1)(1) contd. Loan Delinguency Event Type The date the loan delinquency event occurred. REO : Real estate owned loan after foreclosure sale has been completed. Title has
contd. reverted to the beneficiary.
Item 2(1)(2) Most recent REO list price  [Provide the amount of the current listing price for the REO. Number Current List Price Amount Current list price (e.g. of the property). MISMO Amount 1
Item 2(I)(3) Accepted REO offer amount  If a REO offer has been accepted, provide the amount accepted for the REO sale. Number INO EQUIVALENT FOUND 3
tem 20)(4) Accepted REO offer date Z:C:;eodoﬁer has been accepted, provide the date on which the REO sale amount was Date NO EQUIVALENT FOUND 3
ttem 2()5) REO Original listdate |Provide the original it date for the REO property. Date Loan Delinguency Event Date The date the loan delinguency event occurred, when Loan Delinguency Bvent Type =<y peime
i
Item 2(I)(5) contd. Loan Delinquency Event Type The date the loan delinguency event occured! REO : Real estate owned loan after foreclosure sale has been completed. Title has
contd. reverted to the beneficiary.
Item 2(1)(6) REO Original list price Provide the amount of the original listing price for the REO Number Original List Price Amount The original list price of the property. MISMO Amount 1
Item 2(1)(7) Actual REO sale closing date  |If a REO sale is closed, provide the date of the closing of the REO sale. Date Closing Date The date the closing documents were fully executed. MISMO DateTime 1
o If a REO sale has closed, provide the gross amount due to the issuing entity as reported on
Item 2(I)(8) Gross liquidation proceeds Line 420 of the HUD-1 setlement statement. Number Property Sales Amount The sales price of the referenced property. MISMO Amount 1
tem 20/9) Net sales proceeds If a REO sale has closed, provide the net proceeds received from the escrow closing (before Number 3
servicer reimbursement).
Current monthly loss amount Provide the cumulative loss amount passed through to the issuing entity during the current The monetary amount of a charge, an adjustment, a loss, a recovery or an advance tem 2(K)(10) must be calculated from curtent loss amount, subsequent
Item 2(1)(10) ed " period, including subsequent loss adjustments and any forgiven principal as a result of a Number Investor Reporting Additional Charge Amount  [associated with a loan. May be part of an activity or occur separately that is required |MISMO Amount . q
passed to issuing entity - 5 adjustments and forgiven principle. Separate into different fields.
modification that is passed through to the issuing entity. to be reported to an investor on a regular basis.
[Investor Reporting Additional Charge Type Enumerated] 2
LatePaymentCharge
tem 2()(20) An additional charge is a charge, an adjustment, a loss, a recovery or an advance  |Other
contd. contd. Investor Reporting Additional Charge Type associated with a loan where Investor Reporting Additional Charge Type = Realized |PrepaymentPenalty
) Loss Due To Loan Modification RealizedLossDueToForeclosedREOPropertyLiquidation
RealizedLossDueToLoanModification
SkipPaymentCharge
em 20)(11) Cumulative lgtal Ipss amcunl Pv‘uvlde the loss amount passed |!1rough tp the issuing entity to date, \r!cludmg any forgiven Number Same s ltem 2()(10) calculated for totals to date. 2
passed to issuing entity principal as a result of a modification that is passed through to the issuing entity.
em 20)(12) Subsequent recovery amount Provide lhe‘cunen! period amount recovered subsequent to the initial gain/loss recognized at Number Investor Reporting Additional Charge Amount The munetay amount of a charge, an adjustment, a loss, a recovery or an advance MISMO Amount
the time of liquidation. associated with a loan.
2
Item 2(1)(12) " An additional charge associated with a loan where Investor Reporting Additional [Investor Reporting Additional Charge Type Enumerated]
contd. contd Investor Reporting Additional Charge Type Charge Type = Realized Loss Due To Foreclosed REO Property Liquidation See Item 2(I)(10) above
tem 20)(13) Eviction start date gha“r;;v\ctmn process has begun, provide the date on which the servicer initiates eviction of thej Date NO EQUIVALENT FOUND 3
tem 20)(14) Eviction completed date If an eviction process has been completed, provide the date on which the court revoked legal Date NO EQUIVALENT FOUND 3
possession of the property from the obligor.
N . . IT F
If a loan exited REO during the current period or first available subsequent period, provide the NO EQUIVALEN HOUND N
Item 2(1)(15) REO exit date - : Date If reporting within a "current" period, how would subsequent period 3
date on which the loan exited REO status.
information be available? Need clarification of intended information.
1=REO Sale Completed
2 = Bankruptcy
. If a loan exited REO during the current period or first available subsequent period, indicate the |3 = Loss Mitigation
ftem 2()(16) REO exit reason code that describes the reason the loan exited REO status. 4 = Litigation NO EQUIVALENT FOUND 8
5 = Rescinded
99 = Unknown
Item 2(m)(1)() Interest advanced Provide the amount of interest advanced that is reimbursed to the servicer. Number INO EQUIVALENT FOUND 3
Item 2(m)(L)(ii) UPB at liquidation Provide the amount of actual unpaid principal balance (UPB) at the time of liquidation. Number Summary Monetary Event UPB Amount The unpaid principal balance on the loan after applying this monetary event.
. . Provide the amount of accrued servicing fees (claimed at time of servicer reimbursement after ttem 2(m)(L)() through - tem 2(n)(6): Except as noted, MISMO does
Item 2(m)(1)(iii) Servicing fees claimed liquidation) Number not have servicer reimbursements or insurance claims in the current 3
a MISMO Version 3.0 data set. Mortgage Insurance additions pending
tem 2(m)(L)[) Attorney fees claimed Provide the amount of total attorney fees advanced by the servicer to be recovered (claimed at Nurber 71 NO EQUIVALENT FOUND 3

time of servicer reimbursement after liquidation).
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Mapping Indicator.
1= Straight Map
2=Close Map
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Provide the amount of total attorney cost advanced by the servicer to be recovered (claimed at|

date

conveyance to the MI company.

Atte t cls d N N N INO EQUIVALENT FOUND 3
ftem 2m)(1)) orney cost claime time of servicer reimbursement after liquidation). Number Q
tem 2(m)(L)v) Property taxes claimed Prqvnde the arvounl 9( real pvupenytaxgs édvanced by the servicer to be recovered (claimed Nuber NO EQUIVALENT FOUND 3
at time of servicer reimbursement after liquidation).
tem 2(m)(1)vi) Property maintenance Provide the amount of total property mmnlenances such as lawn care, trash removal, snow Number NO EQUIVALENT FOUND 3
removal, etc., (claimed at time of servicer reimbursement after liquidation).
e 2(m)(L)vil) Insurance premiums claimed Provide the amount of advances paid by the servicer for any type of insurance (claimed at time} Number NO EQUIVALENT FOUND 3
of servicer reimbursement after liquidation).
tem 2(m)(1)(x) Utilty expenses claimed Provide the amount of utilities advanced paid by the servicer (claimed at time of servicer Number NO EQUIVALENT FOUND 3
reimbursement after liquidation).
tem 2m)(DK) Appraisals nr}BPO expenses | Provide the amount of cost advanced by the servicer for appraisal and/or broker's professional Nurmber NO EQUIVALENT FOUND 3
claimed opinion (BPO) expenses (claimed at time of servicer reimbursement after liquidation).
Jtem 2(m)(L)X) Property |nspgct|on expenses | Provide the amount of cost advanced by the servicer fo( property inspection expenses Number NO EQUIVALENT FOUND 3
claimed (claimed at time of servicer reimbursement after liquidation).
tem 2(m)(1)(xi) Mlscel\anequs expenses Provide the amount of miscellaneous expenses advanced by the servicer that do not fit into Number NO EQUIVALENT FOUND 3
claimed any other category (claimed at time of servicer reimbursement after liquidation).
tem 2(m)(L)il) Pre—secuntnzaﬂnn‘servwcmg Provide the amount of unreimbursed advances by the servicer prior to the securitization of the Number NO EQUIVALENT FOUND 3
advances claimed deal (claimed at time of servicer reimbursement after liquidation).
Item 2(m)(1)(xiv) REO management fees If the loan is in REO, provide the amount of REO management fees (including auction fees). [Number INO EQUIVALENT FOUND 3
Provide the amount of the payment to the obligor or tenants in exchange for vacating the
Item 2(m)(1)(xv) Cash for keys/cash for deed |property, or the payment to the obligor to accelerate a deed-in-lieu process or complete a Number INO EQUIVALENT FOUND 3
redemption period.
tem 2(m)(1)(cv) Performance incentive fees :;i‘r/:d:a\re amount of payment to the servicer in exchange for carrying out a deed-in-lieu or Number NO EQUIVALENT FOUND 3
Item 2(m)(2)(i) Positive escrow balance Provide the amount of escrow balance at the time of loss claim (report only if positive) Number Escrow Balance Amount Escrow balance on the loan net of any escrow advances. May be a negative amount. |MISMO Amount 1
Item 2(m)(2)(ii) Suspense balance Provide the total dollar amount held in suspense at the time of liquidation. Number Bankruptcy Suspense Balance Amount Unapplied funds related to a loan that is in bankruptcy. MISMO Amount 1
Item 2(m)(2)(iii) Hazard claims proceeds Provide the amount of hazard loss proceeds collected. Number INO EQUIVALENT FOUND 3
Item 2(m)(2)(iv) Pool insurance claim proceeds  |Provide the amount of pool claim proceeds collected. Number INO EQUIVALENT FOUND 3
Item 2(m)(2)(v) Private mortgage insurance Provide the amount of private mortgage insurance claim proceeds collected. Number INO EQUIVALENT FOUND 3
claim proceeds
Item 2(m)(2)(vi) Property tax refunds Provide the amount of property tax refunds collected. Number INO EQUIVALENT FOUND 3
Item 2(m)(2)(vii) Insurance refunds Provide the amount of insurance premium refunds collected. Number INO EQUIVALENT FOUND 3
tem 2(m)@) Bankruptcy loss amount ::rg:::;;he amount of any Realized Loss resulting from a deficient valuation or debt service Number NO EQUIVALENT FOUND 3
tem 2m)4) Special hazard loss amount Provide the amount of any veﬁ\zed loss suffered by a mortgaged property that is classified as Number NO EQUIVALENT FOUND 3
a special hazard in the governing documents.
Item 2(n)(1) Mi claim filed date Provide the date on which the servicer filed an MI claim. Date INO EQUIVALENT FOUND 3
Item 2(n)(2) MI claim amount Provide the amount of the M claim filed by the servicer. Number INO EQUIVALENT FOUND 3
Item 2(n)(3) MI paid date If a MI claim has been paid, provide the date on which the MI company paid the MI claim. Date INO EQUIVALENT FOUND 3
Item 2(n)(4) Mi claim paid amount If a MI claim has been decided, provide the amount of the claim paid by the MI company.  [Number INO EQUIVALENT FOUND 3
tem 2(0)5) Mi claim deniedirescinded date !papzlallga\m has been denied or rescinded, provide the final MI denial date after all servicer Date NO EQUIVALENT FOUND 3
tem 2(0)6) Marketable title transferred to M |If the deed of a property has been sent to the MI company, provide the date of actual title Date NO EQUIVALENT FOUND 3
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Mapping Indicator

P d Titl . 1 = Straight M:
Proposed Item Number roposed Tite Proposed Definition Proposed Response MISMO Element MISMO Description MISMO Values Comments raight Map
(Field Name ) 2= Close Map
3= No Equivalent
A B H | J L
Provide the current number of properties which serve as mortaage collateral for The remaining number of months until the scheduled maturity of the loan as of the
Item 3(a)(1) Current remaining term e loan prop a9 Number Remaining Loan Term Remaining Loan Terms Effective Date. If the loan is Interest Only for the full term, [MISMO Numeric Incorrect SEC definition 1
) this should be the same as the Remaining Interest Only term.
. I | "
Item 3(a)(2) Number of properties ::]r:\‘/ll)c;enthe current number of propertes which serve as mortgage collateral for Number Number Of Collateral The count of the number of pieces of collateral used to secure the loan. NonNegative Integer 1
The certain option prep date after which terms start.
Provide the current anticipated repayment date, after which principal and interest This is also known as the anticipated repayment date (ARD), after which principal
Item 3(a)(3) Current hyper-amortizing date |may amortize at an accelerated rate, and/or interest expense to mortgagor Number Hyperamortization Start Date amortizes at an accelerated rate or interest expense to mortgagor increases MISMO Date 1
as per the loan thereby making this an incentive for mortgagor to repay loan principal
lamount on or before this date.
ltem 3(2)(4)0) Rate at next reset Provide the annualized gross interest rate that will be used to determine the next % CMSA Next Note Rate Annualized gross interest rate that will be used to determine the next scheduled MISMO Rate 1
scheduled interest payment. interest payment.
. . . The first date the interest rate will t te f ARM the ind
Item 3(a)(4)(ii) Next interest rate change date [Provide the next date that the interest rate is scheduled to change. Date Rate Adjustment Date € first date Ine interest rate will accrue at a new rate for an oan (the index MISMO Date 1
may be determined on a different date if there is a lookback/lookforward).
. |
tem 3@)()(i) Payment at next reset Provide the principal and interest payment due after the next scheduled interest NOT FOUND 3
rate change.
. . i
tem 3(@)(4)(i) Next payment change date Provide the next date that the amount of scheduled principal andlor interestis | Payment Adjustment Date The first due date that an adjustment to the loan payment amount will occur for an 1
scheduled to change. ARM loan.
ltem 3(3)(5) Negative amo!'\iz.a‘ion/deferred Indicate the amount for the current reporting period that represents negative Number Current Negative Amortization Or Deferred Interest; Any Interest Added To The Class Balance Including Negative Amortization. MISMO Amount 1
interest capitalized amount  |amortization or deferred interest that is added to the principal balance. Amount
. . I f
Jtem 3(a)(5)() Cumulative deferred interest Indicate the cumul a?we deferred interest for the current and prior reporting cycles Number NOT FOUND 3
net of any deferred interest collected.
" . . - f f l
Item 3(a)(5)(ii) Deferred interest collected  |Indicate the amount of deferred interest collected in the current reporting period.  |Number Loan Periodic Amount ;gsoadmount or the indicated Loan Periodic AmountType for the applicable time MISMO Amount
1
Item 3(a)(5)(ii) - " [Loan Periodic Amount Type Enumerated]
itd. Loan Periodic Al tT The f 1t b ted.
contd. con oan Periodic Amount Type e type ofloan amount being reporte Where Type = Deferred Interest Collected
1=Modification [CMSA Workout Strategy Type Enumerated]
2=Foreclosure Modification
3=Bankruptcy Foreclosure
4=Extension Bankruptcy
5=Note sale Extension
6=DPO Note sale
7=REO DPO
Item 3(b) Workout strategy Indicate the code that best describes the steps being taken to resolve the loan. 3-Resolved CMSA Workout Strategy Type The code assigned that best describes the steps being taken to resolve the loan. REO 1
9=Pending return to master servicer Resolved
10=Deed-in-lieu of foreclosure Pending Return To Master Servicer
11=Full payoff DeedinLieu Of Foreclosure
12=Reps and warranties Full Payoff
13=To be determined Reps And Warranties
98=Other OtherOrTBD
o Provide the date of th t t modification. A modificati |
em 3(0)1) Date of last modification rovide the date of the most recent modification. A modification includes any Date NOT FOUND 3
material change to the loan document.
Annualized gross rate used to calculate the current period Scheduled Interest
Item 3(c)(2) Modification note rate Indicate the new initial interest rate (post-modification). % Scheduled Note Rate Amount. For split loans/notes, this is the gross rate used to calculate the MISMO Rate 1
Interest Amount for the split loan/note included in the related trust.
tem 3(0)3) Rate at next reset Provide thg annualized gross interest rate that will be used to determine the next CMSA Next Note Rate Annualized gross interest rate that will be used to determine the next scheduled MISMO Rate 1
scheduled interest payment. interest payment.
Item 3(c)(4) Modified payment amount  |Indicate the new initial principal and interest payment amount (post-modification). (Number NOT FOUND 3
Item 3(c)(5 Modified maturity date Indicate the new maturity date of the loan (post modification). Date NOT FOUND 3
. - . " . o A the hould be th ber of months - not a fixed date,
Item 3(c)(6) Modified amortization period |Indicate the new amortization period in months (post-modification) Date NOT FOUND ppears Ie response shouid be the number of monts - not a fixed date, or 3
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SEC Proposed Data Requil

for Asset-Backed Securities - C

mortgages item requirements

Rules Management / MISMO for Loan Delivery
Mapping Effort: ASF Project Restart to Loan Level Disclosure to F11/13

Issued 5/3/2010 MISMO Standardized Delivery Data Set
Mapping Indicator
P d Titl . 1 = Straight M:
Proposed Item Number roposed Tite Proposed Definition Proposed Response MISMO Element MISMO Description MISMO Values Comments raight Map
(Field Name ) 2= Close Map
3= No Equivalent
Provide the name of the property which serves as mortgage collateral. If the
P P ty N I if . 1
Item 3(d)(1) roperty name property has been defeased, then populate vith “defeased.” Text roperty Name The name of the Collateral Property, if it has been named MISMO String
. . The postal code (zip code in US) in which the Collateral Property is located. Zip
A P
Item 3(d)(2) Property geographic location |Provide the zip code the location of the property. Number Property Postal Code code may be either 5 or 9 digits. 1
1= Multifamily
2 = Retail [Property Primary Type Enumerated]
3 = HealthCare Healthcare
4 = Industrial Industrial
5 = Warehouse Lodging
6 = Mobile home park Mulifamily Securities' is not a category that indicates how a physical property is used.
Item 3(d)(3) Property Type Indicate the code that describes how the property is being used. 7 = Office Property Primary Type The primary usage type of the Collateral Property. MobileHomePark omit, 9oy ehy: property 2
8 = Mixed use Mixed Use
9 = Lodging Office
10 = Self storage Other
11 = Securities Retail
12 = Cooperative housing Self Storage
98 = Other
. A h the I foots f the Coll |
Item 3(d)(4) Net rentable square feet Provide the net rentable square feet area of a property. Number Property Net Rentable Square Footage Prz:l::;” at represents the net rentable square footage of the Colatera MISMO Numeric 1
For multifamily properties, the total number of units of residential space including
Item 3(d)(5) Number of units/beds/rooms | Provide the number of units/beds/rooms of a property. Number Property Number of Units Count rental units, management units, marketing units and those units made available as |MISMO Numeric
to staff found on the Collateral Property.
Item 3(d)(5) contd. Property Number Of Beds Count For health care properties, the total number of beds found on the Collateral MISMO Numeric
contd. Property.
Item 3(d)(5) contd. Property Number Of Rooms Count The number of rooms found on the Collateral Property. For hotel and resort MISMO Numeric
contd. properties, used for the number of rentable units. Q
! Unit Type
Units
i " Rooms
Identifies the unit of measurement used for the property type of the subject
Item 3(d)(5) " . " . " N " Beds
contd contd. Site Inspection Measurement Unit Type property (i.e., Multifamily uses Units, Hospitality uses Rooms, Nursing Homes use Pads
Beds, Retail uses Square Feet). N
Parking Spaces
Square Feet
Square Meters
Item 3(d)(6) Year built Provide the year that the property was built. Number Property Structure Built Year The year in which the structure on the Collateral Property was completed. MISMO DateTime (year only) Use Date format (year only) 1
Item 3(d)(7) Valuation amount The valuation amount of the property as of the valuation date. Number Appraisal Final Value Given A computation of collateral value based on an analysis of data by the lender. MISMO Amount 1
Valuation Date and Date the Valuation was prepared are two distinctly
Item 3(d)(8) Valuation date The date the valuation amount was determined. Date Valuation Date Date the valuation was performed. MISMO Date [separate dates, not one! — They are defined as Valuation Date & Report 2
Date, per USPAP
The percentage of rentable space occupied by tenants as of the closing date of
em 3(6)©) Physical oceupancy Provide the percentage of rentable spacg occupied by tenants. Should be derived % Physical Occupancy Percent the transaction. Should be der\ved froma rerTl roll or ther document indicating MISMO Percent 1
from a rent roll or other document indicating occupancy. occupancy. If multiple properties, populate with the weighted average based on
square feet or units. If missing any, leave empty at the loan level.
[Collateral Release Status Type Enumerated]
1=In foreclosure InForeclosure
2=REO REO
" 3=Defeased Corresponds to CMSA Property Status (P18), except that rather than "Same as at [Defeased
Item 3(d)(10) Property status Specify the code that describes the status of the property. 4=Partial release Collateral Release Status Type Contribution”, we would use "Active Lien" partialRelease 2
5=Substituted
6=Same as at contribution SameAsAtContribution
ActiveLien
[CMSA Defeasance Status Type Enumerated]
" - 1=Portion of loan previously defeased )
Indicate the code that describes the defeasance status. A defeasance option is PortionOfLoanPreviouslyDefeased
2=Full defeasance The current status of the defeasance (if any) for the loan. Previously: Defeasance
Item 3(d)(11) Defeasance status when an obligor may substitute other income-producing property for the real CMSA Defeasance Status Type FullDefeasance 1
N 3=No defeasance occurred Status (L98)
property without pre-paying the existing loan. NoDefeasanceOccurred
4=Defeasance not allowable
NoDefeasanceAllowed
N . f | - "
Item 3(d)(12)(i) Financial reporting begin date ;?:Z%;Z?al;ergwmg date of the financial information presented in response ©o Date Loan Periodic Begin Date Start DF(qfor the reported Loan Periodic Amount. MISMO Date 1




SEC Proposed Data Requil

for Asset-Backed Securities - C

Issued 5/3/2010

mortgages item requirements

Rules Management / MISMO for Loan Delivery
Mapping Effort: ASF Project Restart to Loan Level Disclosure to F11/13

MISMO Standardized Delivery Data Set

Proposed Item Number

Proposed Title
(Field Name )

Proposed Definition

Proposed Response

MISMO Element MISMO Description MISMO Values

Comments

Mapping Indicator
1 = Straight Map
2= Close Map
3= No Equivalent

Financial period reporting end

Specify the ended date of the financial information presented in response to this

tenant

The nu?ger of square feet occupied by the tenant as of the Rent Roll Date.

Item 3(d)(12)(i) Date Loan Periodic End Date End Date for the reported Loan Periodic Amount, MISMO Date 1
date subparagraph.
Item 3(d)(12)Gii) Revenue Provide the total underwritten revenue from all sources for a property. Number Total Template Revenue Total Revenues in the Operating Statement when using the referenced Template. (MISMO Amount 1
ltem 3(A)(12)(v) Operating expenses Provide the total operating expenses. Include real estate taxes, insurance, Number Total Template Operating Expenses Total Operating Expenses in the Operating Statement when using the referenced MISMO Amount 1
management fees, utiliies, and repairs and maintenance. Template.
em 3(@)(12)) Net operating income Provide the total revenues less total underwritten operating expenses prior to Number Total Template NOI Amount Total Net Operating Income in the Operating Statement when using the MISMO Amount 1
application of mortgage payments and capital items for all properties. referenced Template.
Net Cash Flow (NCF) is the sum of total normalized revenues less normalized
Item 3(d)(12)(vi) Net cash flow Provide the total revenue less the total operating expenses and capital costs. Number Net Cash Flow Amount operating expenses and normalized capital costs, and is derived from the MISMO Amount 1
property’s financial operating statement.
1=Calculated using CMSA Standard " . [NOI_NCFIndicatorTypeEnumerated]
Indicate the code that best describes how net operating income and net cash flow |2=Calculated using a definition given in the pooling and Indicates the method used (o calculate net operating income or net cash flow. CMSA_IRPCalculationMethod
Item 3(d)(12)(vi) NOINCF indicator peraling =t 9 g pooing NOI NCF Indicator Type See CMSA NOINCF Indicator Legend rule. If multple properties and all the same[ "= 1
were calculated. servicing agreement Jint the value. If missing any or the values are not the same, leave emp PSADefinedCalculationMethod
3=Calculated using the underwriting method " g any g oy UnderwritingCalculationMethod
Provide the ratio of net operating income to debt service during the reportin A ratio of underwritten net operating income (NOI) to debt service as shown in the
Item 3(d)(12)(vii) DSCR (NO) o peraiing 9 METEPOTng I umber DSCR NOI Ratio final prospectus or as provided by the issuer or depositor at the closing date of the |MISMO Rate A ratio should be expressed as a decimal, or percent 1
period. transaction. If multiple properties, populate using the DSCR Indicator Legend rule.
The ratio of Net Cash Flow to debt service per the most recent financial operating
Item 3(d)(12)(ix) DSCR (NCF) Provide the ratio of net cash flow to debt service during the reporting period. Number DSCR Net Cash Flow Ratio statement (e.g. year to date or trailing 12 months) after the preceding fiscal year ~ [MISMO Rate A ratio should be expressed as a decimal, or percent. 1
end statement.
1= Average - Not all properties received financials,
servicer allocates debt service only to properties where
financial statements are received.
2 = Consolidated - All properties reported on one "rolled
" fi | state 1t from the b . N . CMSA_DSCR Type E ted
up” financia sta e".‘e” rom ine borrower Code used to explain how the DSCR was calculated for the financial operating [ y ype Enumerated]
3 = Full - All financial statements collected for all N " Consolidated
. Indicate the code that describes how the debt service coverage ratio was covering the first consecutive year end prior to the preceding fiscal year
Item 3(d)(12)(x) DSCR indicator properties CMSA DSCR Type . Full 2
calculated 4 = None collected - No financials were received end. See DSCR Indicator Legend rule. None Collected
o . L Previously: DSCR Indicator (S85, L87, L88, L89) Note that Average and Worst .
5 = Partial - Not all properties received financial Partial
N Case [Former Legend Codes A and W] were deleted.
statements, servicer to leave empty
6 = “Worst Case” - Not all properties received financial
statements, servicer allocates 100% of debt service to
all properties where financial statements are received.
; XML offers unlimited options for listing tenant information, therefore the
Identify the tenant that I the | t feet of th based on th . .
Item 3(d)(13) Largest tenant entity the tenant that leases the largest square feet ofthe property (based on the Text Tenant Name The name of the tenant occupying a space within the collateral property. MISMO String same fields may be repeated as often as necessary to allows for as many 1
most recent annual lease rollover review).
as needed.
Item 3(d)(14) Square feet of largest tenant |Provide total square feet lease by the largest tenant. Number Occupied Square Footage The number of square feet occupied by the tenant as of the Rent Roll Date. MISMO Numeric 1
Item 3(d)(15) Lease exp;rear:;r: of largest Provide the date of lease expiration for the largest tenant. Date Lease End Date The end date of the lease. This would not include any option periods. MISMO Date 1
XML offers unlimited options for listing tenant information, therefore the
Identify the tenant that leases the second largest square feet of th ert
Item 3(d)(16) Second largest tenant iy the ten ases e se rgest squar © property Text Tenant Name The name of the tenant occupying a space within the collateral property. MISMO String [same fields may be repeated as often as necessary to allows for as many 1
(based on the most recent annual lease rollover review).
as needed.
S feet of d | t .
Item 3(d)(17) quare fee !(:m:i:on arges! Provide total square feet leased by the second largest tenant. Number Occupied Square Footage The number of square feet occupied by the tenant as of the Rent Roll Date. MISMO Numeric 1
Le iration of d .
Item 3(d)(18) ease T:rng:tl(:;nanecon Provide the date of lease expiration for the second largest tenant. Date Lease End Date The end date of the lease. This would not include any option periods. MISMO Date 1
’ XML offers unlimited options for listing tenant information, therefore the
. Identify the tenant that I the third | t feet of th rty (based . .
Item 3(d)(19) Third largest tenant entiy the tenant that lease the third largest square feet of the property (based on Text Tenant Name The name of the tenant occupying a space within the collateral property. MISMO String [same fields may be repeated as often as necessary to allows for as many 1
the most recent annual lease rollover review).
as needed.
Item 3(d)(20) Square feet of third largest Provide total square feet leased by the third largest tenant. Amount Occupied Square Footage MISMO Numeric 1
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Rules Management / MISMO for Loan Delivery
Mapping Effort: ASF Project Restart to Loan Level Disclosure to F11/13

MISMO Standardized Delivery Data Set

Proposed Title
(Field Name )

Proposed Item Number

Proposed Definition

Proposed Response

MISMO Element

MISMO Description

MISMO Values

Comments

Mapping Indicator
1 = Straight Map
2=Close Map
3= No Equivalent

Lease expiration of third
largest tenant

Item 3(d)(21)

Provide the date of lease expiration for the third largest tenant.

Date

Lease End Date

The end date of the lease. This would not include any option periods.
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Attachment C
Significant Facts About MISMO

The Mortgage Industry Standards Maintenance Organization, Inc. (MISMO®) is a 501 (c) 6
not-for-profit corporation, a wholly owned subsidiary of the Mortgage Bankers Association.

MISMOQ’s mission is to develop, promote, and maintain voluntary electronic commerce
standards for the mortgage industry.

MISMO was created by MBA in 1999 and supported by Data Interchange Standards
Association (DISA), Secretariat for the ASC-X12 standards, in its first few years as a
standards organization. MISMO became incorporated as a subsidiary of the Mortgage
Bankers Association (“MBA”) in May, 2004 and with MBA personnel dedicated to MISMO
onsite, the management and support of the organization moved to MBA in 2005.

MERSCORP, Inc. now runs MISMQ’s day-to-day operations under a management
agreement with MBA that began in 2009. MISMO operates under a Policies and Procedures
document that sets forth the required processes for MISMO operations. The Policies and
Procedures document may be changed by a majority vote of the Board of Directors. A copy
of the Policies and Procedures document of the organization is attached in Appendix D.

MISMO has a robust Intellectual Property Rights (IPR) and Antitrust policy that allows
participants to contribute their intellectual property to the organization for the purpose of
developing the standards. It addresses the preservation of subscribers’ and MISMO’s rights,
and in turn allows MISMO to make the standards freely available, offering end users a
royalty-free license to download and implement the standards as they see fit.

MISMO Board of Directors

As a corporation, MISMO has a Board of Directors comprised of 3 members from the
Residential real estate finance industry and 3 lenders or servicers from the Commercial real
estate finance industry with the following incumbents:

Steve Gozdan, Cenlar Bank, FSB (Chairman of the Board)

William Shuler, American Home Mortgage Servicing, Inc.

Bill Frazer, CBRE | Melody

Joanne Denver, Cornerstone Real Estate Advisers, LLC

Thomas Fink, Trepp, LLC

Phyllis Slesinger, MBA (MBA, as the sole shareholder of MISMO, has a permanent
seat on the Board of Directors)

In addition, the Board is comprised of two ex-officio (non-voting) members who serve as
liaisons from the Residential and Commercial Governance Committees, who are the Chairs,
respectively, of each Committee:

7



Harry Gardner, Signia Docs, Inc. (Residential ex officio)
James P Cooke, Ballard Spahr, (Commercial ex officio)

MISMO Governance Committees

The Residential Governance Committee is comprised of 18 members elected from specific
segments of the Residential mortgage industry, in the following Industry Classes:

Four Mortgage Lenders or Brokers.

Two Servicing Technology Companies—organizations that primarily provide
business applications to service originated loans.

Two Origination Technology Companies—organizations that primarily provide
business applications to originate loans.

One Mortgage Insurance Company

One Credit Reporting Company

Two Technology Vendors—organizations that provide any type of technology to
support loan origination, servicing, selling, or investing

Two Service Providers — representing areas such as Flood, Fraud, Property
Assessment, Title, and Tax

Two Government-Sponsored Enterprises (GSES)

Two At-Large Representatives

The Commercial GC is comprised of 6 members elected from specific segments of the
Commercial mortgage industry, in the following Industry Classes:

Two Primary Market Organizations--companies that actively originate, lend, service,
sell, or buy commercial or multifamily mortgages, for either the securitized or
retained portfolio segments of the industry.

One Investor—a company that is an active investor in private or public issuances of
commercial or multifamily mortgage-backed securities

One Technology Vendor organizations that provide any type of technology to support
loan origination, servicing, selling, or investing.

One Third-Party Service Provider

One At-Large Representative

MISMO Governance Committee members are elected to their office for two years, with half
of the committee up for election every other year. [Governance Committee rosters attached]

Council of Chairs (2)

Reporting to each Governance Committee is a Council of Chairs which coordinates
deliverables from their respective work groups and approves new projects for development.
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MISMO Workgroups

MISMO currently has more than 30 active WGs dedicated to the development of XML
standards. The WGs fall into four categories: Residential, Commercial, Government, and
eMortgage.

Commercial Workgroups:

Primary Commercial Workgroup

Commercial Appraisal

Commercial Architecture

Commercial Core Data

Commercial Document Classification
Commercial eMortgages

Commercial Environmental & PCA Reports
Commercial Property Inspections

Commercial Rent Rolls and Operating Statements
Commercial Servicing

Commercial CMSA-IRP (with MISMO alliance partner CRE Finance Council
(f.k.a.CMSA)

All workgroup Chairs and participants are volunteers who donate their time and talents to the
organization and for the benefit of the industry.

Residential Workgroups:

XML Architecture

Core Data Structures

Interface Architecture

Information Security

Mortgage Origination

Secondary

Servicing

Credit Reporting

Flood

Mortgage Insurance

Property and Valuation Services (Appraisals)
Real Estate Tax

Title Insurance

Business Rules Exchange

Document Classification

Reverse Mortgage (with MISMO alliance partner National Reverse Mortgage
Lenders Assn (NRMLA)
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Government Housing Workgroup: includes MISMO alliance partners: Ginnie Mae, FHA,
USDA-Rural Development, and Veteran’s Administration (VA).

eMortgage Workgroups:

e Primary eMortgage Workgroup
e Legal Issues Subgroup
¢ eModifications Subgroup

[Comprehensive list of Workgroups with descriptions and chairs attached]

MISMO Alliance Partners:

MISMO maintains formal and informal relationships with other standards organizations and
industry trade associations. Formal alliances are established with a legal agreement or MOU.
Formal Alliances:
e Appraisal Institute
CRE Finance Council (f.k.a.CMSA)
Federal Housing Administration (FHA)
Ginnie Mae
National Reverse Mortgage Lenders Assn (NRMLA)
Property Records Industry Association (PRIA)
Open Geospatial Consortium (OGC)
USDA - Rural Housing

Informal Alliances:
e American Land Title Association
National Association of Realtors’ Real Estate Standards Organization (NAR/RESO)
Open Standards Consortium for Real Estate (OSCRE)
Standards and Procedures for Electronic Records (SPeRS)
United States Foreclosure Network (USFN)
Veteran’s Administration (VA)
eXtensible Business Reporting Language (XBRL)

MISMO Mailing Lists (listservs)

To support communication for MISMO leadership and workgroups, MISMO maintains an
extensive roster of listservs for the organization that are actively used for announcements and
discussion forums in their specific subject areas. There are currently over 2500 [insert latest
count here] participants on these lists. MISMO does not require membership in order to
participate in conference calls and face-to-face meetings and encourages broad industry input
to the standards development process.
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Standards Development Process

There are six general categories of Residential, Commercial and eMortgage work products
developed by the organization:

Specifications — A comprehensive Reference Model maintained in XML Schema and
Logical Data Dictionary (LDD)

Implementation Guides

eMortgage Guidance

Industry Recommendations

White Papers

MX Compliance Test Guides

The respective Governance Committees oversee the formal Standard Development Process
to assure the orderly management of MISMO efforts.

All Workgroups must follow a formal development and approval process. The Architecture
workgroups review all MISMO Work Products before they are published to the industry.

30-day IPR Disclosure

Once approved, all MISMO work products are published for a 30-day IPR Disclosure Period
to ensure that the standards do not infringes upon any patent rights. As a result, when
MISMO publishes its specifications, end users can be confident that they will not encounter
intellectual property rights claims against the organization.

The following diagrams illustrate the MISMO organizational structure:
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MISMO Organization

Residential

Commercial

MISMO Residential Workgroups

Origination
« Underwriting
« Closing

Secondary

Servicing

Reverse Mortgages

Architecture

eInterface Architecture
«Information Security

|

Core Data Structures
<Logical Data Dictionary

XML Schema

Real Estate Services

Mortgage Insurance]

P

Credit Reporting
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Real Estate Tax

Property
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eMortgage

= Technical
Infrastructure

= Industry
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Mapping
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Institute

Appraisal ]
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)
)
)
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Document
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MISMO Commercial Workgroups

N

Architecture
Best Practices Guide
N J
e N
Core Data
Logical Data Dictionary

XML Schema

Third Party Reports
Servicing
- Environmental eMortgage
Reports = Legal Issues

Property
CMSA - IRPx Inspections

. Document
CRE Finance Hppppretzals Classification

. kcougl\(;liéA Appraisal
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MISMO Residential Workgroups

Purpose: Oversees the development and maintenance of all MISMO specifications.
Chair and
Chief Architect: Greg Alvord, Optimal Blue, LLC

Purpose: The Core Data/Structures Workgroup ensures that consistent data definitions and business
information is used across all the MISMO real estate finance specifications.

Chair: Ted Adams , Freddie Mac

Vice Chair: Mike Bixby, eHereNow

Purpose: Enables standards-based methodology, practice, and guidance for the transport, routing and
packaging of residential mortgage information.

Chair: Abdias Lira, Wolters Kluwer Financial Services
Vice Chair: Leo Bijnagte, Wells Fargo Home Mortgage

ORIGINATION SERVICES

Purpose: Encompasses three process areas: Application, Underwriting, and Closing
Chair: Stephanie Berger, Ellie Mae, Inc.
Vice Chair: Mike Thompson, Calyx Software

Purpose: Define data for origination of Reverse Mortgages
Co-Chair: Seth Hooper, First American
Co-Chair: Mark Johnson, Generation Mortgage

Secondary Marketing

Purpose: Define a common format for use in transferring mortgage servicing to the residential
secondary market. The business data include, but are not limited to bulk transfer, pricing of
products, flow/correspondent delivery, secondary marketing, and other related areas.

Chair: Mark Friend, Freddie Mac
Vice Chair: Lynn Calahan, Fannie Mae
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Servicing

Purpose:

Chair:
Vice Chair:

Define a common format for use in transferring mortgage servicing between servicing
systems.

Mark Friend, Freddie Mac
Norwood Sloan, Fiserv

Purpose:

Chair:

Develops, electronic standards applicable to the default servicing process encompassing
foreclosure, bankruptcy, loss mitigation, eviction, and Real Estate Owned (REO)
management.

Gregg Bell, Lender Processing Services

REAL ESTATE SERVICES

Purpose:

Chair:
Vice Chair

Manages data elements that can be used by a mortgage originator to request, track and cancel
credit reports that are typically required in mortgage lending.

Shawn Jobe, Kroll Factual Data
Mercedes Vela, First American Core Logic

Purpose:

Chair:
Vice Chair:

Manages business data and resulting electronic formats used to request and report flood-
related information associated with a real estate transaction.

Beth Martel, First American Real Estate Information Services
Rob Allen, Kroll Factual Data

Purpose:

Chair:
Vice Chair:

Defines data elements and transactions used to identify, track and prevent fraud in the
mortgage industry.

Denise James, Choicepoint
Igor Katic, Kroll Factual Data

Purpose:

Develop transactions for delivery of loans to government entiies.

Dan Kahn, Ginnie Mae
Bonnie McCloskey, FHA
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Purpose: Manages data elements for a mortgage originator to request and communicate the information
needed to obtain a mortgage insurance commitment on residential mortgage loans.

Chair: Mike Mueller, Mortgage Guaranty Insurance Corporation

Vice Chair: Kim Lafferty, Radian Guaranty, Inc.

Purpose: Maintains the business data definitions and resulting electronic formats used to report and
value real estate property information

Chair: Elizabeth Green , Consultant

Vice Chair: John Cirincione, Appraisal Institute

Purpose: Maintains the business data, definitions, and resulting electronic formats used to request and
report real estate tax information

Chair: Denise Jones, ZC Sterling

Purpose: Manages data elements necessary to order, update or cancel title services from a title
insurance services company

Chair: Charles Epperson, Stewart Title Guaranty

Vice Chair: Eric Mayling, First American Real Estate Information Services

ALTA

Representative:  Kelly Romeo, American Land Title Association

SPECIALTY WORKGROUPS

Purpose: Several MISMO Workgroups are developing standards that cross the boundaries among
residential, eMortgage, and commercial standards. While initially focused on the residential
arena, their domain is expected to be expanded to coordinate with the other sectors.

Purpose: Focuses on the development, promotion and maintenance of voluntary electronic commerce
standards for the exchange of automated business rules for the mortgage industry

Chair: John Liston, Associated Software Consultants, Inc.

Purpose: Develops a standardized methodology to identify an electronic document by type and convey
related information about the document

Chair: Pat Ditlevson, Wolters Kluwer Financial Services

Vice Chair: Mike Anderson, Wells Fargo Home Mortgage
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Purpose: Provides security-related recommendations, guidelines, education and content in support of the
other MISMO Workgroups

Chair: Dick Taylor, Fiserv

Vice-Chair: Cynthia Watson, First American

Commercial Workgroups

Purpose: Provides a focal point for the coordination of XML-based commercial real estate standards and
supports seven subgroups that contribute to the development of specifications for the
commercial mortgage industry

Chair: Jim Cooke, Ballard Spahr

Purpose: Working on an XML version of an executive summary for the Commercial Appraisal and Asset
Summary Reports (ASR)

Chair: Mark Linne, Appraisal Institute

Purpose: Oversees the infrastructure for XML-based commercial real estate transactions and is
responsible for maintaining the Commercial Best Practices Guide for the use of XML schema.

Co-Chairs: John McCarthy, Consultant
MISMO Residential Architecture Chair (appointed by Governance Committee)

Purpose: Develops and maintains the commercial Logical Data Dictionary (LDD) and the commercial
Logical Data Model (LDM) as well as naming conventions for all commercial MISMO
specifications.

Chairs: Michael Matheson, Solve Development

Purpose: Studies the classification of commercial loan documents to create a common hierarchy and
naming convention and serves as the commercial interface to the MISMO Residential
Document Classification Workgroup

Chair: Lisa Peck, Midland Loan Services, Inc.

Purpose: Extends the work of the Residential eMortgage workgroups to the commercial and multifamily
mortgage industry
Recent deliverables include a white paper and a series of articles to explain the technical
intricacies of electronic mortgages for the commercial real estate industry.

Chair: Jim Cooke, Ballard Spahr Andrews & Ingersoll
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Purpose: Develops data standards for environmental and engineering reports, including work order
requests and responses to online ordering of due diligence reports

Co-Chairs: Jack Huntress, Environmental Data Resources, Inc.
Jeff Howry , Consultant

Purpose: Develops XML-based messages for commercial property inspections based on the 2008 MBA
Property Inspection Form.

Co-Chairs: Jim Evans, Strategic Property Assessments

Purpose: Develops the XML-based messages that enable the exchange of financial statements for
commercial and multifamily mortgages, including monthly operating statements and rent rolls

Chair: Jim Flaherty, cMBS.com

Purpose: Develops the XML-based messages that support the servicing of commercial mortgages

Chair: Bob Wright, Midland Loan Services, Inc.

Purpose: Coordinates with MISMO alliance partner CRE Finance Council (CMSA) for the conversion of
the CMSA Investor Reporting Package to an XML-based specification using the MISMO
architecture data model.

Co-Chairs: David Shay, Wachovia
Kathleen Olin, CW Capital
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Mortgage Industry Standards Maintenance Organization

Residential Governance Committee Roster

2010 Chair, Ex Officio Rep to BoD
Technology Vendor

SigniaDocs, Inc.

Harry Gardner

Chief Strategy Officer

5399 Sequoia Farms Dr

Centreville, VA 20120-3359

(703) 222-8046
hgardner@signiadocs.com

GSE

Freddie Mac

Ted Adams

Business Initiatives Director

8100 Jones Branch Drive, MS B3F
McLean, VA 22102

(520) 203-7513

ted adams@freddiemac.com

Mortgage Insurance

Mortgage Guaranty Insurance Corp.
Kyle Bensen

Business Systems Director, eCommerce
270 East Kilbourn Avenue

Milwaukee, W1 53202-3199

(800) 558-9900 x2527

kyle _bensen@mgic.com

Lender

Flagstar Bank, FSB

James M. (Jim) Johns

Senior V.P., Information Technology
5151 Corporate Drive

Troy, Ml 48098-2639

(248) 312-2000
james.m.johns@flagstar.com

As of July 13, 2010

2010 Vice - Chair
At Large,

Property Records Industry Assn (PRIA)

Mark Ladd

Technology Coordinator

6500 Wembly Lane

Racine, Wisconsin 53406-1879
(262) 320-4480
mladd@priamail.us

Origination Technology
WiPro Gallagher Solutions, Inc.
Chris Anderson

President

18001 Old Cutler Rd Ste 651
Palmetto Bay, FL 33157-6442
(305) 251-6654
chris.anderson@wipro.com

Origination Technology

Ellie Mae, Inc.

Stephanie Berger

Director of eMortgage Solutions
4155 Hopyard Rd #200
Pleasanton, CA 94588-8534
(925) 227-2056
stephanie.berger@elliemae.com

Lender

CitiMortgage, Inc.

Angie Dodson, CMB, AMP
Senior Vice President

1000 Technology Dr # MS860
O’Fallon, MO 63368-2240
(636) 261-2245
angie.dodson@citi.com
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Residential Governance Committee Roster
As of July 13, 2010

Servicing Technology

Lender Processing Services, Inc.
Randy Gillis

Vice President

601 Riverside Avenue
Jacksonville, FL 32204-2901
(904) 854- 3251
Randy.Gillis@lpsvcs.com

Lender

Quicken Loans

Patrick Hartford, CMT

Director of eMortgage Standards

20555 Victor Pkwy, Livonia, M1 48152-7031
(734) 805-7578
patrickhartford@quickenloans.com

Credit Reporting

Kroll Factual Data

Shawn Jobe

Integrations & Mortgage Services Manager
5200 Hahns Peak Dr., Ste 200

Loveland, CO 33015-6948

(800) 320-3465 x7740
sjobe@krollfactualdata.com

Lender

Wells Fargo Home Mortgage
Beth Rohwedder

Technology Manager

1 Home Campus

Des Moines, IA 50328-0001
(515) 213-5656
beth.rohwedder@wellsfargo.com

Servicing Technology

Fiserv Lending Solutions

Norwood Sloan

Asst Vice President, Mortgage Product Line
3575 Moreau Ct., Suite 2

South Bend, IN 46628-4320

(574) 245-1426

norwood.sloan@fiserv.com
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At Large

Compliance Systems

Roger Gudobba

Compliance Systems, Inc.

2104 W. 1st St., Apt 2404

Fort Myers, FL 33901-3273

(800) 968-8522 x235
rgudobba@compliancesystems.com

GSE

Fannie Mae

Elizabeth (Beth) Hiatt

Director, Data Standards Management
3900 Wisconsin Avenue, NW
Washington, DC 20016-2892

(202) 752-1932

beth hiatt@fanniemae.com

Technology Provider

Wolters Kluwer Financial Services
Abdias Lira

Principal Software Architect

3468 Archgate Ct.

Alpharetta, GA 30004-3246

((770) 442-0985
abdias.lira@wolterskluwer.com

Service Provider

American Land Title Association (ALTA)
Kelly Romeo

Director of Technology

1828 L Street NW, Suite 705

Washington, DC 20036-5107

(202) 261-2948

kelly romeo@alta.org

Service Provider

First American Corporation
Mercedes Vela

Vice President-Customer Solutions
12395 First American Way
Poway, CA 92064-6897

(619) 938-7161
mvela@firstam.com
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President and Secretary

Phyllis Slesinger

General Counsel,

Mortgage Bankers Association

1717 Rhode Island Avenue, NW Suite 400
Washington, DC 20036

(202) 557-2869
pslesinger@maortgagebankers.org

Treasurer

Angela Lazear

Vice President, Chief Financial Officer
Mortgage Bankers Association

1717 Rhode Island Avenue, NW Suite 400
Washington, DC 20036

(202) 557-2728
alazear@mortgagebankers.org

MBA Technology Consultant
Rick Hill

Managing Director

iNovate Solutions

Mortgage Bankers Association
1717 Rhode Island Avenue, NW Suite 400
Washington, DC 20036
(571)214-4306
rhill@mortgagebankers.org
and/or
rhill@inovatesolutions.com
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Mortgage Industry Standards Maintenance Organization

Commercial Governance Committee Roster
January 1-December 31, 2010

Commercial At-Large

Jim Cooke, Chair

Ex Officio Member of BoD

Ballard Spahr Andrews & Ingersoll, LLP
601 13" Street NW, Suite 10005
Washington, D.C. 20005-3882

(202) 661-2273
cooke@ballardspahr.com

Commercial Primary Market
Steve Dale

CRE IT Program Manager
Genworth Financial

6620 W Broad St Bldg 3
Richmond, VA 23230-1716
(804) 281-6915
steven.dale@genworth.com

Commercial Technology Vendor
Jim Flaherty

President

CMBS.com

85 Liberty Ship Way Ste 105
Sausalito, CA 94965-3313

(415) 576-8008
jim@backshop.com
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Commercial Secondary Market
(Vacant 2010 — 2011 Term)
(Formerly - Joanne Denver)
Managing Director

Babson Capital Management, LLC
1500 Main Street, Suite 2100
Springfield, MA 01115-1000
(413) 226-1411
jdenver@babsoncapital.com

Commercial 3rd Party Service Provider
Jack Huntress

Vice President , Business Development
Environmental Data Resources (EDR)
800 W Cummings Park Ste 4900
Woburn, MA 01801-6553

(781) 935-9281

jhuntress@edrnet.com

Commercial Primary Market

Robert Wright, CMB

Vice President , Financial Loan Services
Midland Loan Services, Inc.

10851 Mastin Street, Suite 300

Overland Park, KS 66210-1690

(913) 253-9338

rwright@midlandls.com
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Attachment D
MISMO Policies and Procedures

Mortgage Industry Standards
Maintenance Organization, Inc.
Policies and Procedures, Version 2.0
Board Review Draft

Copyright September 2008 MISMO. All Rights Reserved.
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1. MISMO Operations and Administration

These Policies and Procedures (PaPs) have been adopted by the Residential and Commercial Governance
Committees (GCs) and approved by the Board of Directors (Board) to govern the standards development,
maintenance, and promotion activities of the Mortgage Industry Standards Maintenance Organization, Inc.
(MISMO). The (PaPs) incorporate by this reference the Antitrust Policy®, the Intellectual Property Rights (IPR)
Policy,” and any other policies or procedures adopted by the GCs and approved by the Board. For convenience, the
current versions of the Antitrust Policy and the IPR Policy are attached to the PaPs as Appendix A and Appendix B,
which Appendices will automatically be updated whenever there is a revision to either Policy. The PaPs are
intended to be consistent with MISMO’s Bylaws and in the case of a conflict, the Bylaws will govern.?

Any capitalized term used in these PaPs is defined in the Glossary in Appendix (App.) I. Appendix H provides a
List of Abbreviations and Acronyms. Section references within the text are to these PaPs, unless otherwise
identified.

1.1 MISMO Overview
MISMO was created in 1999 by mortgage industry participants in order to promote and
support the common business interests of the Residential and Commercial mortgage
Industry Categories. Its purpose is to benefit industry participants and consumers of
mortgage and investment products and services by:

Fostering an open process to develop, promote, and maintain voluntary electronic commerce
procedures and standards for the mortgage industry, and

Enabling mortgage bankers, investors, servicers, vendors, borrowers, and other parties to exchange
real estate finance-related information and eMortgages more securely, efficiently, and
economically.

Subscriber organizations supporting MISMO's efforts include mortgage bankers, lenders,
servicers, vendors, and service providers. MISMO'’s Board, informed by the GCs elected
from a cross-section of industry, oversees MISMO's policy development and
administration.

MISMO participants have developed a repository of industry data elements stored in a
common logical data dictionary used to create all MISMO messages (transactions).
MISMO supports free and open access to the final releases of its Work Products and has
working agreements with other major data standards development organizations (Sec.
1.3.4). This enables companies to integrate MISMO Work Products into their business
operations immediately should they choose to do so.

1.2 MISMO Organization
MISMO is organized and operated exclusively as a nonprofit corporation within the
meaning of Section 501(c)(6) of the Internal Revenue Code of 1986. As such, MISMO
cannot issue any capital stock. The Mortgage Bankers Association (MBA) is MISMO'’s
only member with sole voting power.* MBA provides staffing, support, and other services
to MISMO pursuant to an Administrative Services Agreement. A high-level organization
chart showing MISMO'’s structure and identifying entities referred to throughout the PaPs
is shown in Figure 1-1.

1 Also, find the Antitrust Policy on the Policies and Procedures Page accessible from the top menu bar on www.mismo.org.

2 Also, find the IPR Policy on the Policies and Procedures Page accessible from the top menu bar on www.mismo.org.

3 Bylaws of Mortgage Industry Standards Organization, Inc. (MISMO Bylaws), Article (Art.) VII, Section (Sec. 2), 2004.

4 Certificate of Incorporation of Mortgage Industry Standards Maintenance Organization, Inc., State of Delaware, Secretary of
State, May 7, 2004; MISMO Bylaws, Art. IV.
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1.2.1 MBA'’s Board of Directors Technology Steering Committee
The Board of Directors’ Technology Steering Committee (BoDTech) provides
strategic technology guidance and policy recommendations to MBA’s Board.
BoDTech also promotes cross-industry technology solutions and provides
oversight of MBA’s technology subsidiaries.® In this latter capacity, BoDTech
oversees MISMOQO's activities on behalf of MBA. The MISMO Board submits
periodic reports to BoDTech for this purpose.

1.2.2 MISMO Board of Directors
The Board of Directors manages and directs MISMO’s business and affairs.°
Section 1.2.2.1 introduces the Board as an organizational unit and Sec. 1.2.2.2
lists the Board'’s responsibilities on behalf of MISMO. Readers interested in more
information should consult Article V of MISMO'’s Bylaws.

1.2.2.1 Board Composition
The Board comprises from one to five persons, each representing an
entity that is both an MBA Member and a MISMO Subscriber.” Annually,
during the last month of the fiscal year, the MBA elects individuals to fill
open seats on the Board.®

1.2.2.2 Board Responsibilities
The Board does all that is lawfully necessary to exercise all the authority
and powers of MISMO.? In addition to general oversight responsibility,
Board members (Directors) have the following responsibilities, listed in
the order in which they are discussed in the PaPs:

1. During its meeting, elect MISMO Officers and any other Officers as
may be needed to conduct business (Sec. 1.2.3).%°

2. Seek advice from other bodies including the GCs.™
Create additional MISMO Committees and set their responsibilities.*

4. Approve MISMO's entry into alliance agreements with other
standards-setting bodies or trade organizations to foster MISMO'’s
purposes (Sec. 1.3.4).*®

2

w

5 MBA's technology subsidiaries include MISMO, Lender Technologies Corporation, and Secure Identity Services Accreditation
Corporation (SISAC).

& MISMO Bylaws, Art. V, Sec. 1.

7 MISMO Bylaws, Art. V, Sec. 3.

8 MISMO Bylaws, Art. V, Sec. 4.

9 MISMO Bylaws, Art. V, Sec. 1.

10 MISMO Bylaws, Art. IX, Sec. 1.

11 MISMO Bylaws, Art. V, Sec. 1.

12 MISMO Bylaws, Art. V, Sec. 1.

13 MISMO Bylaws, Art. V, Sec. 1.
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14 MISMO Bylaws, Art. VI, Sec. 1.
15 MISMO Bylaws, Art. VI, Sec. 6.
16 MISMO Bylaws, Art. V, Sec. 15.
17 MISMO Bylaws, Art. V, Sec. 2.

Figure 1-1. MISMO Organization.

Set MISMO subscription requirements and fees (Secs. 1.4.1, 1.4.3).*
Remove Subscribers or Participants from MISMO for Cause (Secs.
1.3.3,1.6.3)."

Set policies on reimbursement for extraordinary expenses incurred by
GC, Workgroup (WG), or subgroup members (Secs. 2.6, 3.3).°

During GC member nominations, if the Subscribers nominate Related
Entities or multiple representatives from the same Subscriber for
seats on the same GC, and if resolution results in having no nominees
for a seat, appoint the GC member for that seat (Sec. 2.7.1.5).
Establish fees for Residential Trimester meetings (Sec. 3.4.2).

Approve the PaPs and any subsequent modifications in order for them
to become effective (Sec. 5.1.5).""

101



1.2.3 MISMO Officers
The Board elects MISMO’s Officers.*® Section 1.2.3.1 identifies the MISMO
Officers and Secs. 1.2.3.2-5 set forth the operational duties specifically discussed
in the PaPs. Readers interested in the complete list of Officer responsibilities or
other information about MISMO Officers should consult Article IX of MISMO’s
Bylaws.

1.2.3.1 Officer Composition
The Officers of MISMO include the Chair of the Board of Directors, Chief
Executive Officer (CEQ), President, Executive Vice President (EVP),
Treasurer, and Secretary. Except for the Board Chair, all Officers must be
MBA employees.*®

1.2.3.2 Board Chair Responsibilities
1. Preside over each Board meeting.

2. Perform all duties incident to the Office of Chair.

3. Perform such other duties as the Board assigns to him or her from
time to time. %

1.2.3.3 Chief Executive Officer Responsibilities
In addition to providing general oversight of MISMO staff, the CEO has
the following responsibilities:

Resolve nominations to GC seats of Related Parties or multiple
employees of one Subscriber (Sec. 2.7.1.5).

Resolve GC elections resulting in a tie (Sec. 2.7.2.3).

1.2.3.4 President Responsibilities
The President oversees the Executive Vice President and other MISMO
staff and performs such other duties as may be directed by the MISMO
Chair, the Board, the GCs, or the CEO, or as may be necessary and
appropriate to effect the purposes of MISMO. In addition, the President
has the following responsibilities:

1. Consider requested waivers to provisions of the PaPs and sign written
approvals (Sec. 5.1.3).

2. Hire MBA/MISMO support staff or contractors as required to support
technical Work Products development, administration, marketing, or
communication efforts.

Develop MISMO'’s annual budget.
Resolve GC votes resulting in a tie (Sec. 2.3.5).

Execute MISMO'’s extraordinary expense reimbursement policy (Secs.
2.6,3.3)."

Work with MISMO’s General Counsel to resolve IPR Claims (Sec.
4.3.12.3).

18 MISMO Bylaws, Art. IX, Sec. 1.
19 MISMO Bylaws, Art. IX, Sec. 1.
20 MISMO Bylaws, Art. IX, Sec. 4.
21 MISMO Bylaws, Art. V, Sec. 15.
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1.2.3.5 Executive Vice President Responsibilities
The EVP performs such actions as may be necessary to effect the
directives of the MISMO Board, the GCs, or other officers of MISMO. In
addition, the EVP has the following responsibilities:

3. Implement any standards development, promotion, or maintenance
processes that the GCs establish.
Facilitate the development of MISMO Work Products.
Perform functions specified in MISMO'’s IPR Policy (App. B).
1.2.4 Governance Committees

MISMO has two Governance Committees—Residential and Commercial. They
report to the Board through their appointed Ex Officio Directors (Sec. 2.10).%? The
GCs help administer MISMO’s day-to-day standards Development activities.?* As
illustrated in Fig. 1-1, the GCs establish WGs and oversee and review their

standards development activities.** See Sec. 2 for a detailed description of the
composition, operation, and responsibilities of the GCs.

1.2.5 Workgroups
Volunteer WGs conduct MISMQ'’s standards development work. See Sec. 3 for a
detailed description of the composition, operation, and responsibilities of the three
types of WGs—Architecture, Core Data/Structures, and Industry.

1.2.6 MBA/MISMO Staff
MBA supports all components of the MISMO organization and its volunteers,
including:

1. Subscription Management,

Trimester Meeting Planning and Execution,
Governance Committee Support,
Technical Architecture,

Workgroup Support,

Technical Infrastructure Management,

MXCompliance Administration, and

© N o 0 s~ DN

Work Product Publication and IPR Management.

1.3 Participation in MISMO
Organizations and individuals that volunteer their time and expertise participate in MISMO
activities, which include standards development, maintenance, and promotion. MISMO’s
processes are open and any individual may take part as a Participant. Organizations
wishing to become more involved--to vote on all MISMO issues and serve as or vote for
MISMO's leadership--may become Subscribers as described in Section 1.4.

22 MISMO Bylaws, Art. VII, Sec. 1; Art. V, Sec. 19.
23 MISMO Bylaws, Art. VII, Sec. 1; Art. VIII, Sec. 1.
24 MISMO Bylaws, Art. VI, Sec. 2; Art. VIII, Sec. 1.
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13.1

1.3.2

1.3.3

134

Definition of a Participant

A “Participant” is any non-subscribing individual or employee of a non-subscribing
organization who engages in one or more MISMO WG activities. These activities
include, but are not limited to:

Making a “Contribution,”®
Attending meetings, or
Participating by telephone, Internet, or e-mail.

An individual is considered a Participant under MISMO’s IPR Policy if he or she
does any of these things, even if the individual never joins a MISMO E-mail List
Server (List Serve).

Signing Up as a Participant

In addition to the above, individuals will become MISMO Participants upon joining
one or more of MISMO'’s E-mail List Servers (List Serves). Interested persons
access the List Serve Sign Up Page from MISMO’s Home Page (www.mismo.orq)
by clicking on the link “Joining a MISMO WG (List Serve).”

Participants may take part in either Residential or Commercial WGs, or both if they
or their employer transact business or have expertise in both industry categories.
However, leadership positions on the Board, GCs, and WGs generally are limited
to Subscribers. In certain special cases, MISMO may waive this requirement.
Some voting privileges, for example GC Elections, also are limited to Subscribers.

Participants must comply with the PaPs, especially the Endorsement Prohibition
(Sec. 1.4.1.1) and Patent Rights Disclosure Requirement (Sec. 1.4.1.3) as well as
the Antitrust Policy?® (App. A) and IPR Policy?’ (App. B).

Withdrawal from Participation

Participants may withdraw from MISMO at any time simply by discontinuing
participation in all activities described in Section 1.3.1 and removing themselves
from any List Serves they have joined.

If necessary, the Board can remove any Participant from MISMO for “Cause”
following the same policy described in Sec. 1.6.3.

Withdrawal or removal does not relieve the Participant from unfulfilled financial
obligations to MISMO. The effects of withdrawal or removal on a Participant’s
rights and obligations under the IPR Policy are described in Sec. 1.6.4.

Alliances with Other Organizations

To encourage MISMO adoption, the Board periodically may approve MISMQO’s

entry into Alliance Agreements (Alliances) with other standards-setting bodies or

trade organizations. These Alliances may specify:

1. That representatives of these organizations may serve on MISMO GCs, WGs,
or committees,

2. The limits on such patrticipation, and

25 Under MISMO's IPR Paolicy, a “Contribution” is a written submission made by a participant to a WG to assist the WG in drafting
a MISMO Standard (App. B.3).

26 Also, find the Antitrust Policy on the Policies and Procedures Page accessible from the top menu bar on www.mismo.org.

27 Also, find the IPR Policy on the Policies and Procedures Page accessible from the top menu bar on www.mismo.org.
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The MISMO subscription and fee requirements at the organization or member
levels.?®

1.4 Subscribing to MISMO
An organization or firm whose employees are participating or wish to participate in MISMO
may decide to take part more extensively by subscribing to MISMO. Subscribers are
entitled to assist MISMO with the development, promotion, and maintenance of the
standards by participating in MISMO WGs and other subgroups and attending WG
meetings. Subscriber employees may take part in either Residential or Commercial WGs,
or both if their employer transacts business or has expertise in both industry categories.
Additionally, subject to the MISMO Bylaws, Subscribers may have such other
opportunities to participate in MISMO activities as the Board or GCs may provide from
time to time.? All employees of a Subscriber organization have Subscriber privileges.

A Subscriber has no rights as a member or stockholder of MISMO and therefore cannot

vote on any matter that would require the approval of a MISMO Member or stockholder.*

1.4.1 Subscription Requirements
MISMO's Board sets Subscription requirements.*" Organizations wishing to
subscribe to MISMO must do the following:

3. Complete and submit the MISMO Subscription Application form*® and the
annual subscription fee (App. F).

4. Agree to comply with the PaPs, especially the Endorsement Prohibition (Sec.
1.4.1.1) and the Patent Rights Disclosure Requirement (Sec. 1.4.1.3), as well
as the Antitrust Policy (App. A) and IPR Policy (App. B).

1.4.1.1 Endorsement Prohibition
Except as expressly allowed by MISMO in writing, Subscribers and
Participants must neither state nor imply in any advertisement or other
public communication that MISMO:

4. Endorses, recommends, or supports the use of the services or
products of the Subscriber or Participant, or

Has determined that the service or product meets or complies with
MISMO Standards. *

Organizations that have been certified under MISMO’s MXCompliance®
Program** are the only entities that may advertise that their products or
services are “MISMO Compliant.”

1.4.1.2 Related Entities as Subscribers
Organizations are “Related Entities” if one directly or indirectly Controls or
is Controlled by the other, or one is under direct or indirect common
Control with the other.

28 MISMO Bylaws, Art. V, Sec. 2.

29 MISMO Bylaws, Art. VI, Sec. 2.

30 MISMO Bylaws, Art. VI, Sec. 1.

31 MISMO Bylaws, Art. VI, Sec. 1.

32 Available for download through the “Become a Subscriber” link on MISMO’s Web site at www.mismo.org.

33 MISMO Bylaws, Art. VI, Sec. 7.

34 Detailed information is available by accessing the “MXCompliance” link on the left side of MISMO’s Home Page at
WWW.Mismo.org.
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“Control” occurs when one organization has the power to influence the
direction of the management, policies, or activities of the other. One
organization Controls another in spite of the fact that the Controlling
organization may own, directly or indirectly, through intermediary
companies or not, less than fifty percent of the other organization.

Related Entities may be MISMO Subscribers. However, even if each
Related Entity represents a different Industry Class (Sec. 2.7.1.2), they
may not hold seats simultaneously:

1. On both the Board and a GC (except as an Ex Officio Director).

2. Within a single GC. Note that Related Entities may hold a seat on both
the RGC and CGC simultaneously.

3. As the Chair, Vice Chair, or Co-Chair of the same committee or WG.
Note that Related Entities may participate together on any unelected
committee or WG.

1.4.1.3 Patent Rights Disclosures
See App. B for the full text of MISMO'’s IPR Policy and End-User License.
If there is any conflict in the descriptions of the IPR Policy and End-User
License in these PaPs and the actual Policy and License, the terms of the
full Policy and License, as then in effect, shall prevail.

1. Disclosure Requirement. For as long as a Subscriber or Participant
takes part in MISMO, it is obligated to disclose its Patent Rights for
each MISMO Standard it has exposure to through Board, GC, WG or
other subgroups, or other MISMO activities or votes. MISMO will issue
reminders to submit or update disclosures from time to time.

2. Disclosure Availability. MISMO may, but is not obligated to, maintain,
and make available to Subscribers, Participants, and End-Users on
written request, copies of Patent Rights Disclosures made pursuant to
the IPR Policy (App. B).*® An “End-User” is any organization or
individual that makes, has made, uses, distributes, sells, offers for
sale, imports, modifies, reproduces, publishes, publicly performs, or
displays, or makes derivative works of a product or service using or
complying with a MISMO Standard.>®

1.4.2 Subscription Application
On the MISMO Subscription Application (App. F), organizations first identify
themselves as doing business in either the Residential or Commercial Categories
(Industry Categories), or both. The Residential Category is for companies with a
business focus on the origination, servicing, or selling of one-to-four unit single-
family homes, or whose clients have that focus. The Commercial Category is for
companies with a business focus on multi-family housing, office buildings, and
other large-scale building projects, or whose clients have that focus. The Category
is important to those organizations whose employees may wish to serve on the
MISMO Board or GC (Sec. 2.5).

Applicants then provide further detail about their key line of business by selecting
from the Industry Classes located under each Industry Category. The line of

3% |PR Policy, v1.2, Sec. 13; End-User License, v1.2, Sec. 7.
3% IPR Policy, v1.2, Sec.2, End-User License, v1.2, Sec. 1.
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1.4.3
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business selected by an organization becomes important should any company
employees wish to run for a MISMO GC (Sec. 2.5).

The GCs may reject a subscription application for failure to comply with the
foregoing or for "Cause" as defined below. Any determination regarding Cause
shall follow the procedures in Sec. 1.6.3 below.

Subscription Fees

MISMO's Board sets the annual subscription fees.*” Subscription fees for
organizations that are not members of MBA are generally higher than the fees for
MBA members. MISMO follows MBA'’s policy of nonrefundable subscription fees.

Subscriber Representatives

Each Subscriber must appoint a full-time employee to act as its Voting
Representative (Voting Rep) on MISMO matters.®® Subscribers also may
designate one Alternate to act in the Voting Rep’s absence and a Billing Contact if
it is different from the Voting Rep or Alternate. The Subscriber must notify MISMO
in writing of these appointments® and any subsequent changes to them, because
MISMO sends all Subscriber communications and ballots to the Voting Rep.

1.4.4.1 Subscriber Employee Terminations
If an individual's employment with a Subscriber ends, and that individual
holds any leadership position(s) in MISMO, he or she must resign the
position(s). The position(s) will be filled as required by the pertinent
procedures. Exceptions to this policy may be made if approved by the
relevant GC (Sec. 3.6.6) or in the case of a merger or acquisition (Sec.
1.5). The individual may still participate and vote in WG meetings to the
same extent and under the same conditions as can any Participant.

MISMO-wide Voting

MISMO conducts organization-wide voting periodically. At least one election takes
place near the end of each calendar year for GC members (Sec. 2.7). *°
Additionally, any Subscriber representative may petition the appropriate GC in
writing to require a WG to hold an electronic vote or ballot of all Subscribers to
decide a final action before the WG (3.5.2.2). For voting MISMO-wide, the
following policies apply:

1.4.5.1 Eligibility to Vote
The Subscriber’s Voting Rep or Alternate must cast the Subscriber's vote
(Sec. 1.4.4).

1.4.5.2 Proxies
A Subscriber may not hold or exercise another Subscriber's proxy. A
MISMO Officer or Designee may exercise a proxy given to him or her by
a Subscriber who is unable to participate in a MISMO vote. However, the
availability of electronic voting limits the need for proxy voting. MISMO will

37 MISMO Bylaws, Art. VI, Sec. 1.

38 MISMO Bylaws, Art. VI, Sec. 5.

39 Subscribers use the MISMO Subscription Application Form (App. C) to identify these individuals upon subscribing and
renewing their subscription each year. Should these representatives change mid-year, subscribers should send an e-mail to the
Director, MISMO Programs, with the modifications.

40 MISMO Bylaws, Art. VI, Sec. 3.
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publish in advance the circumstances under which proxy voting will be
available.

1.4.5.3 Security of Electronic Voting
Whenever action is taken by electronic mail or electronic ballot, the
electronic transmission must be submitted with information from which it
can be determined that the Subscriber submitting the vote or ballot
authorized the transmission.

1.5 Subscription Transfers
A Subscriber may transfer its subscription in MISMO only upon a merger or acquisition.

1.6

151
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153

Acquisition by a Non-Subscriber

A Subscriber that is acquired by a non-Subscriber may request that its subscription
be transferred to the acquiring organization. Approval of the transfer may be
subject to payment of any pro rata adjustment in the subscription fee if the acquirer
is not an MBA Member. The Subscriber may request that any elected positions
held by its employees be transferred to the acquirer. For GC positions, the
acquirer must represent the same Industry Category and Industry Class as the
original Subscriber (Sec. 2.6). If it does not, the position must be vacated and
filled according to the GC vacancy policy (Sec. 2.8.3).

Merger with a Non-Subscriber

A Subscriber that merges with and takes the name of a non-Subscriber should
notify MISMO that its subscription has been transferred to the merged company.
The Subscriber may request that any elected positions held by its employees be
transferred to the merged company. For GC positions, the merged company must
represent the same Industry Category and Industry Class as the original
Subscriber (Secs. 2.5.1-2). If it does not, the position must be vacated and filled
according to the GC vacancy policy (Sec. 2.8.3).

Merger or Acquisition of Subscribers
If any merger or acquisition involves two existing Subscribers, the Subscribers
may choose to either:

1. Surrender one of the subscriptions and any related leadership positions. In this
case, the Voting Rep of the organization selected to continue as a Subscriber
should submit a subscription transfer request that includes the names of both
organizations and any affected employees to a MISMO Officer or Designee.

2. Continue to hold the subscriptions and any related leadership positions until
the first subscription expires, as long as doing so complies with the Related
Entities policy (Sec. 1.4.1.2) and GC membership restrictions (Sec. 2.5.4). In
this case, the Voting Reps of both organizations should send notifications to a
MISMO Officer or Designee explaining the new relationship between the
companies and identifying whom the Voting Rep, Alternate, and Billing Contact
will be when the first subscription expires.

Subscription Terminations

The effects of an organization’s withdrawal, subscription revocation, or removal on its
rights and obligations under the IPR Policy are set forth in Sec. 1.6.4. Withdrawal,
subscription revocation, or removal for Cause does not relieve the organization from
unfulfilled financial obligations to MISMO.
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1.6.1 Subscriber Withdrawal
A Subscriber can withdraw its subscription or stop participating in MISMO at any
time by providing written notice to MISMO according to the requirements in Sec.
1.7. Withdrawal will be effective on the date that MISMO receives the notice,
unless the notice specifies a later date.

If the withdrawing Subscriber’'s employees hold any positions requiring Subscriber
status, the notice of withdrawal also constitutes the employee(s)’ letter(s) of
resignation from the position(s). Employees of a withdrawing Subscriber may still
participate and vote in WG meetings to the same extent and under the same
conditions as can any Participant.

1.6.2 Subscription Revocation
If a Subscriber fails to pay any fees within ninety days of the invoice date, the
organization will lose its Subscriber status in MISMO.* Upon revocation, the
organization will:

1. Lose subscriber voting privileges,
2. Forfeit any elected positions held by its employees, and
3. Have its name removed from the “Subscribers” Page on MISMO’s Web site.

Each forfeited position will be deemed vacant and may be filled according to the

pertinent procedures for that position. Employees of the revoked Subscriber may
still participate and vote in WG meetings to the same extent and under the same
conditions as may any Participant.

1.6.2.1 Subscription Reinstatement
A revoked Subscriber may submit to MISMO a written request to reinstate
its subscription, accompanied by any delinquent fees, for up to six months
following revocation. Reinstatement does not entitle the Subscriber to
vote on any matters considered during the period while its subscription
was revoked.

1.6.2.2 Position Reinstatement
The organization must submit to the applicable GC(s) or WG(s) a written
request to reinstate its employee(s) to any GC or WG Chair positions held
before subscription revocation. The GCs and WGs will consider requests
based on their needs and the needs of MISMO, and whether they have
taken any action to fill the vacancy.

1.6.3 Removal for Cause
The Board can remove a Subscriber from MISMO for “Cause.” ** For purposes of
the PaPs, “Cause” shall mean significant actions taken by a Subscriber that the
Board determines, in its reasonable discretion, to be contrary to MISMO'’s
interests. Some examples of Cause include:

1. Failure to adhere to MISMO'’s Antitrust or IPR Policies as amended from time
to time.

2. Ongoing disregard for the PaPs following a written warning from MISMO.
3. Making of prohibited endorsement claims. (Sec. 1.4.1.1).

41 MISMO Bylaws, Art. VI, Sec. 6.
42 MISMO Bylaws, Art. VI, Sec. 6.
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The Subscriber being considered for removal for Cause must be afforded notice of
the Cause, an opportunity for a hearing before removal by a Board-appointed
Committee of at least two Board members created to consider such removal, and
an appeal to and hearing by the full Board after removal. A Subscriber that MISMO
has removed for Cause is not entitled to participate in MISMO thereafter in any
capacity (including as a Participant) unless the Board determines otherwise.

Effect on Intellectual Property Rights*

1.6.4.1 Notification of Patent Rights
Each Participant or Subscriber that withdraws from MISMO, refuses to
agree to the IPR Policy, or is removed for Cause will submit to MISMO
within sixty days of its withdrawal a copy or detailed written description of
all written information or materials that it provided to MISMO that:

1. Contain Patent Rights belonging to the organization or individual, and
that

2. The organization or individual does not want MISMO to continue to
use in its Standards Development Process. MISMO may continue to
use any information or materials the organization or individual
provided if they are not contained or described in this notification.

1.6.4.2 Extent of IPR Obligation
The obligations of the IPR Policy survive and continue in force and effect
until the date the Subscriber or Participant withdraws or is removed from
MISMO. The obligations of the Subscriber or Participant under the
MISMO Standards Licenses, MISMO WG Licenses, and Royalty-Free
Licenses the Subscriber or Participant granted under the IPR Policy
survive any withdrawal or removal and continue thereafter in full force and
effect.

1.7 Formal Communication and Notice

1.71

1.7.2

From MISMO

MISMO may provide notice to Subscribers and Participants in writing, which will be
effective when delivered by any of the following methods to the postal address, e-
mail address, or fax number provided by the Subscriber or Participant to MISMO
or MISMO’s List Serve:

1. In person, by mail, courier, or express mail service,
2. e-Mail, or
3. Fax.

To MISMO
Written notices to MISMO from Subscribers and Participants will be effective when
delivered to the attention of MISMQO'’s EVP at:

1. Postal Address: Mortgage Bankers Assaociation
MISMO
Attn: Executive Vice President
1331 L St., NW
Washington, DC 20005,

43 Only appears in original PaPs, Sec. 13.4.
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2. e-Mail Address: info@mismo.org, or
3. Fax Number: 202-408-1837.
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2. MISMO Governance Committees
2.1 GC Overview

Because the business operations of entities in the Residential mortgage Industry
Category are significantly different from those in the Commercial mortgage Industry
Category, the standards development efforts for each are guided by separate Governance
Committees (GCs). These are the Residential Governance Committee (RGC) and the
Commercial Governance Committee (CGC).

The Board of Directors (the Board) establishes the powers of the GCs in the MISMO
Bylaws. Each GC complies with the policies set forth in the Policies and Procedures
(PaPs), and where possible, the two GCs will maintain consistent processes and
procedures. However, when necessary, they may establish processes and procedures
that serve the specific needs of each constituency.*

2.2 GC Responsibilities
Together with the MBA/MISMO staff, the GCs administer MISMO activities in the areas
described below. The GCs must establish processes appropriate for the efficient
operation of their Workgroups (WGs) and standards development efforts.

2.2.1 Strategic and Tactical Planning for MISMO
The GCs must schedule and conduct an annual process for setting and
communicating objectives that align with the strategic goals established by the
Board. The objectives of the GCs will guide the activities of the WGs.

2.2.2 Standards Development Management
The GCs must ensure the integrity and long-term viability of MISMO Work
Products and the processes to develop those Work Products. To that end, the
GCs must maintain and update the Standards Development Process that guides
the initiation, development, and tracking of all new Work Products (Sec. 4).
Additionally, subject to Board approval, the GCs must update and maintain
MISMO’s PaPs.*

2.2.3 Workgroup Oversight
Together with MBA/MISMO staff, the GCs oversee the activities of the WGs. Any
WG activity may be begun or halted by a request from a MISMO Officer, the RGC
(for Residential WGSs), or the CGC (for Commercial WGs). Additionally, each GC
must resolve any disputes between its WGs, and any issues elevated to it by its
WGs.

2.2.3.1 Workgroup Establishment
The GCs must establish:

1. Industry WGs, set the responsibilities of the WGs and their chairs,
and dissolve WGs whose services are no longer needed.

2. Additional committees, councils, or WGs as required to assist with
evaluating or approving Work Products as they move through their life
cycle.*

44 MISMO Bylaws, Art. VI, Sec. 1.
45 MISMO Bylaws, Art. VI, Sec. 2.
46 MISMO Bylaws, Art. VII, Sec. 2; Art. VIII, Sec. 1.
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2.2.3.2 Workgroup Charters
The GCs must maintain a WG Charter process to ensure that:

1. Each WG has a Charter identifying its purpose and scope, and
2. The GCs review each WG Charter at least every two years.

2.2.3.3 Workgroup Meetings
Each GC, together with MISMO staff, must determine the meeting dates
for any Trimester or other face-to-face meetings for its Industry Category.

2.2.4 Work Product Approval

2.2.4.1 Standard Technical Architecture
The GCs must review changes to the standard technical architecture
recommended to them by their Architecture WGs (AWGSs), and provide
final authorization.

2.2.4.2 Individual Work Products
The RGC must approve residential Work Products and the CGC must
approve commercial Work Products. A standard recommended by either
the RGC or CGC will become effective if no IPR claims or substantive
concerns arise during the IPR Review Period (Sec. 4.3.12).*'

2.2.5 Work Product Dissemination and Promotion
The GCs must maintain publication processes that will:

1. Enable users of industry standards to monitor MISMO work efforts predictably
and easily,

2. Foster the efficient absorption of approved, released MISMO Work Products,
3. Make publicly available all approved, released MISMO Work Products, and
4. Promote adoption of all approved, released MISMO Work Products.

2.3 GC Meetings

2.3.1 Regular GC Meetings
Each GC will meet as often as it deems appropriate, but no less than three times
per year. Written notice of face-to-face meetings must be sent to GC members at
least thirty days in advance. Written notice of conference calls must be sent at
least five days in advance. GC members who are unable to attend face-to-face
meetings may participate by conference call.

2.3.2 Special GC Meetings
A GC sometimes may nheed to call a “special” meeting outside of its normal
meeting schedule to act on a time-sensitive issue. A special meeting, typically a
conference call, may be called by the GC Chair, Vice Chair, Co-Chair, or any
MISMO Officer. Additionally, any GC member may ask the Chair to consider
calling a special meeting. At least two days’ notice of a special meeting is
preferred.

2.3.3 Joint GC Meetings
The two GCs must meet together at least once per year either in person or by
conference call. The purpose of the meeting is to discuss issues and make any
necessary decisions regarding MISMO as a whole. The meeting agenda may
include such items as Subscriber policies, major Standards Development Process

47 MISMO Bylaws, Art. VI, Sec. 1.
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changes, and marketing or sponsorship proposals. These meetings must adhere
to the same requirements as for regular GC meetings, except as set forth in this
Sec. 2.3.3.

The RGC and CGC chairs will alternate chairing the joint GC meetings.

The quorum for a joint meeting is the same as for the two GCs individually. Given
the nature of the business conducted at joint GC meetings, if either the RGC or the
CGC do not have a quorum for the meeting, the meeting cannot be held.

The CGC has the right to request consideration by the Board of specific GC
decisions when RGC members outvote the unanimous vote of the CGC members
on any matter affecting MISMO as a whole.*®

2.3.4 GC Meeting Conduct
2.3.4.1 In Compliance with MISMQO’s Antitrust Policy
GC meetings must be conducted in accordance with MISMQO'’s Antitrust
Policy (App. A), which requires the following:

1. Meeting invitees must have access to a draft agenda, and the GC
chair and MISMO Staff should approve the final agenda prior to the
meeting.*®

2. Meeting minutes must be recorded by the GC Chair, Designee, or
MISMO staff, and a MISMO Officer must review the draft minutes
prior to their distribution in final form.>

3. Every GC meeting must begin with a reading of the IPR Policy
Disclosure Statement by the meeting Chair:**

“This call/meeting is governed by MISMO's Intellectual
Property Rights and Antitrust Policies. These are posted on
MISMO’s Web site at www.mismo.org. If you are new to
MISMO, or if you have any questions about these policies,
please call 202-557-2797 and ask to speak to a MISMO staff
member about them. By participating in this call/meeting,
you are agreeing to be bound by these policies.”

4. Every meeting should be conducted in a manner that allows all
participants to present their views and for those views to be
considered before the GC votes on any actions.>

2.3.4.2 In Accordance with Roberts Rules of Order
GC meeting procedures generally follow the rules set forth in the current
edition of Roberts Rules of Order, except where Roberts Rules are
inconsistent with the PaPs or any other special rules the GC adopts.

2.3.5 GC Meeting Quorums
The presence of a simple majority of the total number of RGC or CGC members
constitutes a quorum for voting during RGC and CGC meetings or conference
calls.

48 MISMO Bylaws, Art. VI, Sec. 1.

49 MISMO Antitrust Policy, Sec. 3.1.

50 MISMO Antitrust Policy, Sec. 3.1.

51 MISMO Antitrust Policy, Sec. 3.3.

52 MISMO Antitrust Policy, Secs. 3.2-3.
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2.3.6

GC Actions

When a quorum is present at a meeting or conference call, an action of the
majority of the participating RGC or CGC members will constitute an action of the
RGC or CGC.

Additionally, the RGC and CGC can act if:

1. A majority of the RGC or CGC members consent in writing (by fax, e-mail, or
electronic ballot) to a proposed action,

2. Such action and consent are appropriately recorded, and
3. Notice of the action is provided to all the RGC or CGC members.

The MISMO CEO with input from the Board will decide RGC or CGC votes that
result in a tie.

2.4 GC Member Term of Office

GC members will serve staggered two-year terms, with half of the seats up for election
each year. There are no term limits for GC members. A GC member serves until his or
her successor has been nominated, qualified, and elected, or until his or her earlier
resignation, removal, or death.*®

2.5

GC Composition™

2.5.1

2.5.2

Residential Governance Committee
The RGC consists of eighteen employees of residential Subscribers from the
following Industry Classes:

1. Four Mortgage Lenders or Brokers (two elected each year).

2. Two Servicing Technology Companies—organizations that primarily provide
business applications to service originated loans (one elected each year).

3. Two Origination Technology Companies—organizations that primarily
provide business applications to originate loans (one elected each year).

One Mortgage Insurance Company (elected each odd calendar year).
One Credit Reporting Company (elected each even calendar year).

Two Technology Vendors—organizations that provide any type of technology
to support loan origination, servicing, selling, or investing (one elected each
year).

7. Two Service Providers representing areas such as Flood, Fraud, Property
Assessment, Title, and Tax (one elected each year).

8. Two Government-Sponsored Enterprises (GSEs) (one elected each year).
9. Two At-Large Representatives (one elected each year).

Commercial Governance Committee
The CGC consists of six Subscriber representatives from the Commercial Industry
Category and the following Industry Classes:

1. Two Primary Market Organizations--companies that actively originate, lend,
service, sell, or buy commercial or multifamily mortgages, for either the

53 MISMO Bylaws, Art. VII, Sec. 4.
5 MISMO Bylaws, Art. VII, Sec. 4.
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securitized or retained portfolio segments of the industry (one elected each
year).

2. One Investor—a company that is an active investor in private or public
issuances of commercial or multifamily mortgage-backed securities (elected
every odd year).

3. One Technology Vendor organizations that provide any type of technology to
support loan origination, servicing, selling, or investing (elected every even
year).

4. One Third-Party Service Provider (elected every odd year).

5. One At-Large Representative (elected every even year).

2.5.3 Additional GC Members
The number of GC members may be increased to provide for representatives of
other standards-setting bodies or trade organizations pursuant to Alliances
entered into as described in Sec. 1.3.4.

2.5.4 GC Membership Limitations
A Subscriber may not have more than one representative on one GC at a time;
however, a Subscriber may have both a Residential and Commercial
representative, if appropriate based upon the Subscriber's MISMO Application
form (App. F). Additionally, a Subscriber may not have a representative
simultaneously on both the Board of Directors and a GC, except as an Ex Officio
Director. The Related Entities policy also applies (Sec. 1.4.1.2).

2.6 Compensation and Reimbursement of GC Members
GC members serve without compensation or fees and at their own expense. The Board
has authority to set policies on reimbursement for extraordinary expenses incurred by a
GC member in support of MISMO activities. MISMO’s President will determine whether to
grant expense reimbursement requests within those policies.

2.7 GC Elections
2.7.1 GC Member Nomination Policy

2.7.1.1 Industry Categories
GC members must be nominated by Subscribers from the ranks of the
Subscribers in their Industry Category, through written notice to a MISMO
Officer or Designee. A MISMO Subscriber conducting business in both
the Residential and Commercial Industry Categories may nominate and
vote for candidates for both CGC and RGC seats.>®

2.7.1.2 Industry Classes
A nominee is eligible only for seats corresponding to the Industry Classes
specified on his or her employer’'s MISMO Subscription Application form
(App. F), with the exception of the At-Large seats, which are open to any
Subscriber within each Industry Category, regardless of Industry Class.

2.7.1.3 Consultants
An individual who is engaged by a Subscriber as a Consultant may be
nominated for a GC seat, as long as his or her nomination is

55 MISMO Bylaws, Art. VI, Sec. 3.

116



2714

2.7.15

accompanied by a written statement from an Officer of the Subscriber
authorizing the nomination and the Consultant’s interest is disclosed to
the group.

Participants

Under special circumstances, the GCs may approve the nomination of a
Participant, if they determine that the Participant has provided a
leadership role in the Industry Class of the seat to which he or she was
nominated.

Restricted Nominees

If Subscribers nominate representatives of either two or more Related
Entities or two or more Subscribers to serve on one GC simultaneously,
then MISMO'’s CEO, in consultation with the appropriate GC Chair and
the nominated Representatives, will determine which person will be
nominated for the GC and for what seat. If there are no remaining
nominees for the other seat, the Board will fill that position.

2.7.2 GC Election Policy
GC elections must comply with MISMO-wide voting policy (Sec. 1.4.5).

2721

2.7.2.2

2.7.2.3

Voting for GC Members

1. Ballot Preparation. A MISMO Officer or Designee, in consultation
with each GC Chair, prepares a ballot for all seats that are up for
election, specifies the manner of return and election closing date, and
makes online voting available to Subscribers.

2. Ballot Completion. Each Subscriber is entitled to vote for one
nominee per GC seat. Commercial Subscribers must vote only on the
Commercial ballot, and Residential Subscribers must vote only on the
Residential ballot. If a Subscriber operates businesses in both
Industry Categories, it may vote on both ballots. Subscribers cannot
vote for persons not listed on the ballots and cannot vote
cumulatively.

GC Election Results

RGC members are elected by a plurality of the Residential votes for each
seat and CGC members are elected by a plurality of the Commercial
votes for each seat.

Resolving Ties for GC Membership

If two or more candidates receive the same plurality of votes for a seat,
MISMO staff must administer a runoff election. MISMO staff will prepare
and send a runoff ballot to the appropriate set of Subscribers (either
Residential or Commercial). Subscribers will have three business days in
which to cast their tiebreaker votes. If this second election breaks the tie,
MISMO staff will announce the new slate of CGC or RGC members. If
the tie still is not broken, then the MISMO CEO in consultation with the
appropriate GC Chair will determine which candidate will serve on the
GC.
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2.8 GC Member Resignations and Removals

2.8.1 GC Member Resignation
Any member of a GC may resign at any time by submitting written notice of his or
her resignation to a MISMO Officer or Designee. Thirty days’ notice of the
resignation is preferred. The resignation will take effect immediately upon receipt
of the notice, unless the notice specifies a resignation date.*®

2.8.2 GC Member Removal
Any member of a GC may be removed at any time with or without Cause by either:

1. A MISMO Board Committee of at least two Board members created to
consider such removal, or

2. A two-thirds vote of the members of the GC to which the member belongs.*’

The member who has been proposed for removal must have an opportunity for a
hearing before removal by the MISMO Board Committee or his or her GC,
whichever is applicable. The removed member also must have an opportunity for
an appeal to and hearing by the full MISMO Board after removal.

2.8.3 GC Vacancies
If a vacancy occurs on a GC through the resignation, removal, or death of a GC
member, the Subscriber represented by the vacated GC member has the right to
appoint a successor employee to fill the vacancy, subject to GC ratification.
(Subscribers removed for Cause do not have this right.)*®

2.8.3.1 Term of Office for Successor GC Members
The ratified successor GC member will hold office for the remainder of the
vacated member’s term and until his or her earlier resignation, removal,
or death.

2.8.3.2 Failure to Appoint GC Successor Member
If the Subscriber does not appoint a successor representative within a
period that the GC deems reasonable in its sole discretion, or the GC
does not ratify the Subscriber's successor representative, then the
Subscriber must relinquish the position. If this occurs, the GC will take
one of the following actions:

1. If more than six months remain in the term of the relinquished
position, the GC must hold an interim election to fill the vacancy.

2. If less than six months remain in the term and the annual GC election
is not scheduled to be held within the next sixty days, the GC must
recommend a replacement member to the Board, and the Board will
fill the empty seat.

3. If less than six months remain in the term and the annual GC election
is scheduled to be held within the next sixty days, the seat may
remain vacant.

2.9 GC Officers

Each GC prescribes the duties of its officers.

% MISMO Bylaws, Art. VII, Sec. 6.
57 MISMO Bylaws, Art. VII, Sec. 5; Art. VIII, Sec. 2.
58 MISMO Bylaws, Art. VI, Sec. 7; Art. VIII, Sec. 3.
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29.1

2.9.2

2.9.3

294

2.9.5

GC Officer Term of Office

Each officer will serve for a one-year term. There are no term limits for GC officers.
An officer serves until his or her successor has been nominated, qualified, and
elected, or until his or her earlier resignation, removal, or death.*®

GC Officer Composition

Each officer must be a GC member. GCs have the following officers: a Chair and
Vice Chair(s), or two Co-Chairs--whichever the GC believes is most appropriate--
with powers and duties consistent with the PaPs. MISMO Officers may not serve
as GC officers.

GC Officer Election

Each GC will nominate, vote on, and elect its officers during the first meeting of the
new term following a MISMO election. ®* Officer elections must comply with the
policy governing GC actions (Sec. 2.3.6).

GC Officer Removal
Any GC officer may be removed from office at any time with or without Cause by a
majority vote of his or her fellow GC members.®

GC Officer Vacancies
Any unscheduled vacancy of a GC office must be filled within sixty days of the
vacancy by a majority vote of that GC’'s members.

Ex Officio MISMO Board Directors

The Board will appoint one Ex Officio Director recommended by each GC for a term of
one year. Ex Officio Directors must be MBA members but need not be GC members. The
responsibilities of the Ex Officio Directors include receiving all Board communications and
attending and participating in all Board meetings. Ex Officio Directors may not vote and
do not count toward a Board meeting quorum.®?

59 MISMO Bylaws, Art. VII, Sec. 8.
60 MISMO Bylaws, Art. VII, Sec. 8.
61 MISMO Bylaws, Art. VII, Sec. 8.
62 MISMO Bylaws, Art. VII, Sec. 8.
6 MISMO Bylaws, Art. V, Sec. 19.
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3. MISMO Workgroups

3.1 Workgroup Overview
MISMO'’s standards development work will be conducted by Workgroups (WGSs)
established by the Residential Governance Committee (RGC) and the Commercial
Governance Committee (CGC). Subscribers and Participants may take part in any WG
activity, and any WG participant may request the creation or modification of a work
product. The request must enter and follow the Standards Development Process
described in Sec. 4.3.

MISMO Organization

MBA
(BoDTech Committee)

Board of Directors

MISMO Officers
and Staff

-----------------------------------------------------------

Governance P Governance
Committee o Committee

Architecture Chair ¢ Co-Chair Architecture
Hieltigieuy Vice Chair Co-Chair HREEU R

Core Data/ Core Data/
Structures b Structures
Workgroup Lo Workgroup

Industry Industry
Workgroups . Workgroups

Residential P Commercial

Figure 3-1. MISMO Organization.

3.2 WG Responsibilities
Figure 3-1 illustrates that two sets of three WGs develop MISMO Work Products, one for
the Residential Industry Category and the other for the Commercial Industry Category.
The three types of WGs executing MISMQO'’s Standards Development Process for each
Industry Category are the Architecture WGs (AWG), the Core Data/Structures WGs
(CDS), and a variety of Industry Workgroups (IWGs). See Section 4 for a detailed
description of the Standards Development Processes followed by MISMO Officers and
Staff, the GCs and the WGs.
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3.2.1

3.2.2

Industry WGs

Industry Workgroups (IWGs) develop the Work Products needed to support their
Industry Category’s mortgage finance processes, from loan origination to servicing
and investing. Tables 3-1 and 3-2 provide examples of the various Residential and
Commercial IWGs. Section 4.2 describes the MISMO Work Products that WGs
may produce.

o Business Rules Exchange o Government Housing o Property & Valuation
o Credit-Reporting o Information Security Services

o Document Classification e Interface Architecture e Real Estate Tax

o ecMortgage o Mortgage Insurance e Secondary

e Flood e Multi-Services e Servicing Transfer
o Fraud Detection ¢ Origination e Title Insurance

Table 3-1. Residential Industry Workgroups.

o Appraisal o Document Classification ¢ Origination
o Business Metrics o eMortgage o Property Inspections
e CMSAIRP e Environmental & PCA e Servicing

Reports

Table 3-2. Commercial Industry Workgroups.

Architecture WGs

The AWGs provide overall technical direction and support for all Residential and
Commercial Work Products, including data specifications, the interchange
mechanisms leveraging those specifications, messages (transactions), and
documents.

3.2.2.1 AWG Representation
Each IWG must appoint one representative to the appropriate AWG to act
as its liaison. This need not be the same individual as the CDS WG
representative, but it may be (Sec. 3.2.3.1). The AWG representatives
must attend AWG meetings, presenting their IWG’s completed Work
Products for AWG review and assisting with the review of other IWG’s
Work Products. The AWG representative will communicate between his
or her WG and the AWG as the Work Product is reviewed. If an AWG
representative cannot attend an AWG meeting, he or she is responsible
for ensuring another IWG member can attend in his or her place.

Any other Subscribers or Participants also may take part in AWG
activities.

3.2.2.2 AWG Responsibilities
Each AWG must:

1. Coordinate and integrate into proposed MISMO Work Products and
subsequent revisions the recommendations of the IWGs, Subscribers,
Participants, and other interested parties.
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2. Support and execute MISMQ'’s Standards Development Process set
forth in Sec. 4.3.

3. Develop, review, publish, and maintain MISMO Engineering
Guidelines (MEGs)® as needed to support each new release version
of a Specification.

4. Review and contingently approve (or reject with recommended
changes) all Work Products submitted by the IWGs.

5. Submit recommendations to its GC to adopt contingently approved
Work Products.

6. Submit recommendations to its GC about adoption of changes to the
MISMO Standard Technical Architecture.

3.2.3 Core Data/Structures Workgroups
Each CDS WG ensures that consistent data definitions and business information is
used across all the MISMO Specifications created for its Industry Category. Using
data modeling and relational concepts, CDS WGs maintain consistent data
structure usage for the development of MISMO Specifications.

3.2.3.1 CDS WG Composition
As they do for the AWG, each IWG must appoint one representative to
the appropriate CDS WG to act as its liaison. This need not be the same
individual as the AWG representative, but it may be (Sec. 3.2.2.1). The
CDS WG representatives must attend CDS WG meetings, presenting
their IWG’s completed Specifications for CDS WG review and assisting
with the review of other WG’s Specifications. The CDS WG
representative will communicate between his or her IWG and the CDS
WG as the Specification is reviewed. If a CDS WG representative cannot
attend a CDS WG meeting, he or she is responsible for ensuring another
IWG member can attend in his or her place.

Any other Subscribers or Participants also may take part in CDS WG
activities.

3.2.3.2 CDS WG Responsibilities
Each CDS WG must:
1. Develop and manage the reference model and Logical Data
Dictionary (LDD) of common data elements for its Industry
Category.®®
2. Review and approve (or reject with recommended changes) draft
Specifications and revised Specifications.

3. Forward approved Specifications to the AWG for final review.

3.2.4 Council of Chairs
Each Industry Category has one Council of Chairs.

6 MISMO's Residential MEGs can be accessed via MISMO’s Web site by clicking on the “Specifications” selection on the left
hand menu, then “Residential Specifications,” then following the “Engineering Guidelines” hyperlink to MISMO'’s Wiki where the
MEGs are maintained.

8 The Residential and Commercial standards, reference models, and Logical Data Dictionaries can be accessed on MISMO’s
Web site by clicking on the “Specifications” selection on the left hand menu.
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3.2.4.1 CoC Composition
Members of the Council of Chairs (CoC) are the Chairs, Vice-Chairs, and
Co-Chairs of all the WGs (IWG, AWG, and CDS WG) for the Industry
Category (Sec. 3.6).

3.2.4.2 CoC Responsibilities
At least one leader from each WG is responsible for participating in a
monthly conference call held by MISMO staff to provide updates on
ongoing activities, share summaries of GC and Board meetings, obtain
input on proposed policies or procedures, and provide a forum for WGs to
communicate across their areas of focus. The CoCs are the primary
conduit of MISMO information to the WG members and of WG
information to MISMO staff.

3.3 WG Member Compensation and Reimbursement
Members of WGs and Subgroups serve without compensation or fees and at their own
expense. The Board has authority to set policies on reimbursement for extraordinary
expenses incurred by a WG or Subgroup member in support of MISMO activities. The
President will evaluate expense reimbursement requests within those policies.

3.4 WG Meetings®®

34.1

3.4.2

3.4.3

Regular WG Meetings
Each WG establishes and documents its own meeting attendance requirements,
subject to the approval of its GC.

There is no quorum requirement for regular WG meetings.

Joint WG Meetings

The Board may establish joint WG meeting fees for Subscribers and Participants.
MISMO'’s Residential WGs generally hold at least three joint WG meetings per
year known as “Trimesters.” These meetings normally take place in January, May,
and September; however, the RGC and MISMO staff determine the meeting
schedules for any Trimester or other face-to-face meetings.

MISMO’s Commercial WGs generally hold at least two joint WG meetings per year
in conjunction with MBA’s Annual Commercial Real Estate Finance Conference
and the Asset Administration Conference. The CGC may schedule additional joint
WG meetings throughout the year on an ad hoc basis.

Any Subscribers or Participants may attend joint WG meetings, but some votes
and activities may be reserved for Subscribers or committee members.

A quorum for full sessions at joint WG meetings is one-third of the Subscribers
attending the meeting. The act of a majority of attending Subscribers is the act of
the Subscribers as a whole for that Industry Category.

WG Meeting Conduct

3.4.3.1 In Compliance with MISMQO’s Antitrust Policy
Workgroup meetings must be conducted in accordance with MISMO'’s
Antitrust Policy (App. A), which requires the following:

86 MISMO Bylaws, Art. VI, Sec. 4.
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1. Meeting invitees must have access to a draft agenda, and the Chair
and staff should approve the final agenda prior to the meeting.®’
MISMO's typical process is that the WG chair distributes the agenda
by List Serve. The agenda is considered approved by staff unless
staff notifies the chair prior to the meeting.

2. Meeting minutes must be recorded by the WG chair, Designee, or
MISMO staff, and the MISMO EVP or Designee must review the draft
minutes prior to their distribution in final form.®® Under normal MISMO
operations, the WG Chair is the EVP’s Designee for reviewing draft
minutes.

3. The WG chairs must begin every WG meeting by reading the IPR
Policy Disclosure Statement:®®

“This call/meeting is governed by MISMO's Intellectual Property
Rights and Antitrust Policies. These are posted on MISMO'’s
Web site at www.mismo.org. If you are new to MISMO, or if
you have any questions about these policies, please call 202-
557-2797 and ask to speak to a MISMO staff member about
them. By participating in this call/meeting, you are agreeing
to be bound by these policies.”

4. Workgroups must follow the approved agenda and use a facilitated
meeting process to assure procedural fairness and efficient conduct of
meetings. Every meeting should be conducted in a manner that allows
all participants to present their views and for those views to be
considered before the WG votes on any actions.™

3.4.3.2 In Accordance with Roberts Rules of Order
Workgroup meeting procedures generally follow the rules set forth in the
current edition of Roberts Rules of Order, except where Roberts Rules
are inconsistent with the PaPs or any other special rules the WG’s GC
adopts.

3.4.4 WG Participant Collaboration
WG patrticipants will share meeting minutes and WG deliverables by using
appropriate tools such as e-mail List Servers, Web sites, or other methods that
MISMO or WG participants may provide. No tool may prevent Subscribers from
accessing WG information. See App. D MISMO Web Site Use Agreement and
App. E Online Privacy Policy for the current policies covering MISMQO’s online
resources. These policies may be amended from time to time.

67 MISMO Antitrust Policy, Sec. 3.1.
8 MISMO Antitrust Policy, Sec. 3.1.
89 MISMO Antitrust Policy, Sec. 3.3.
0 MISMO Antitrust Policy, Secs. 3.2-3.
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3.5 Voting by WGs

351

3.5.2

Voting Eligibility

3.5.1.1 Industry Workgroups
1. All participants at IWG meetings may vote, with the limitation that
each organization represented by the meeting participants is allowed
only one vote.

2. Any IWG chair may ask his or her GC to limit votes on a particular
matter to Subscribers only.

3.5.1.2 Architecture and Core/Data Structures Workgroups
1. Only the WG-appointed representatives to the AWG and CDS WG
(Secs. 3.2.2.1 and 3.3.2.1) are entitled to vote on AWG and CDS WG
matters.

2. Architecture and CDS WG chairs may ask their GC to limit votes on a
particular matter to the Subscribers among the WG-appointed
representatives.

WG Actions

All WG actions must be either by consensus or by majority vote. The WG chair
selects the method of action based upon the type of business under consideration.
Workgroups may use electronic ballots and consent actions that do not require a
meeting.

3.5.2.1 Request for WG Vote
Any WG participant may request that the WG vote on any matter for
which the Chair originally selected the consensus method. In these
cases, the WG chair must conduct a vote, and the vote of the majority of
the eligible WG meeting participants will constitute an act of the WG.

3.5.2.2 Request for Vote from the Subscribership
On rare occasions, the issue before a WG may be particularly
contentious, or the representation of Subscribers affected by a significant
vote may be low. In this case, any Subscriber representative may petition
his or her GC in writing to require the WG to hold an electronic vote or
ballot of all Subscribers in their Industry Category to decide the final
action before the WG.

If the Subscriber representative states his or her intention to do so during
the WG vote and before the voting has been completed, the WG vote
must cease. Otherwise, a Subscriber has 48 hours after the completion
of a WG vote or consensus decision to submit his or her petition to the
GC.

If the GC grants the petition, the WG will proceed with an electronic ballot
or voting process. The GC must oversee this process and ensure that
Subscribers receive balanced information on the subject of the vote.

3.5.2.3 Disputed WG Actions
A Disputed Action is an outcome of a WG voting process that a WG
participant believes did not occur properly. A Disputed Action is not an
outcome with which a WG patrticipant simply disagrees.
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WG participants should make every attempt to resolve disputed actions
within the WG. Because of the availability of the escalation methods
discussed above, the need for a WG participant to resort to the disputed
action policy should be rare. However, any WG participant who cannot
resolve a dispute within the WG may refer the dispute to the appropriate
GC for resolution.

A WG participant must inform his or her GC Chair within 30 days of the
action of their intent to dispute, and follow up this naotification within 3
days with a written explanation of the issue. The GC will consider the
issue at their next regular or special meeting and will strive to render a
final decision within thirty days. The GC'’s opinion is final. The GC Chair
must notify the Board chair with a copy to the CEO of the decision.

3.6 WG Leadership

Workgroups are led by a chair and vice chair or two co-chairs, (whichever the WG deems
appropriate).

3.6.1 WG Leadership Term of Office
Each WG leader serves for a one-year term. * There are no term limits for WG
leaders. A WG leader serves until his or her successor has been nominated and
elected, or until his or her earlier resignation, removal, or death.

3.6.2 WG Leadership Composition
In general, WG leadership positions are reserved for Subscriber employees,
however the position rests with the individual, not the Subscriber. Participants may
hold WG leadership positions only with the approval of the WG’s GC.

3.6.3 WG Leadership Elections and Appointments

3.6.3.1 Industry Workgroups
At the first joint WG meeting held in the fiscal year,”” each WG elects
from its members a chair and vice chair or two co-chairs. "

3.6.3.2 Residential Architecture Workgroup
The Residential AWG has a chair and vice chair. At the same time each
year that the RGC elects its own officers, it must appoint the chair of the
Residential AWG for an annual term. Once the chair is appointed, the
AWG elects a Vice Chair from its members.

3.6.3.3 Commercial Architecture Workgroup
The Commercial AWG has two co-chairs. The AWG elects one co-chair
from its members annually. The second co-chair of the Commercial AWG
is the Residential AWG chair.

3.6.3.4 Core Data/Structures Workgroups
At the first joint WG meeting held in the fiscal year, each AWG nominates
and elects the leaders of its CDS WG.

L MISMO Bylaws, Art. VII, Sec. 8.
2 MISMQ's fiscal year is from October 1 to September 30.
3 MISMO Bylaws, Art. VII, Sec. 8.
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3.6.4 WG Leadership Resignation
Any WG leader may resign at any time by submitting written notice of his or her
resignation to the Director of MISMO Programs. Thirty days’ notice of the
resignation is preferred. The resignation will take effect immediately upon receipt
of the notice, unless the notice specifies a resignation date.

3.6.5 WG Leadership Removal
Any WG leader may be removed from office, with or without Cause, by the WG’s
GC or a majority vote of his or her fellow WG members.

3.6.6 Change of Employer of WG Leader
If a WG leader leaves his or her current employer while serving MISMO, he or she
may retain his or her position if:

1. The new employer is, or becomes within sixty days, a Subscriber, or
2. The WG’s GC determines that the WG leader may maintain his or her position
based on tenure, expertise, or other special circumstances.

3.6.7 WG Leadership Vacancies
Any WG leadership position vacancy (except the Residential AWG chair) should
be filled within sixty days by a vote of the majority of the WG participants.

Vacancies in the Residential AWG chair position should be filled within sixty days
by a majority vote of the RGC.

4 MISMO Bylaws, Art. VII, Sec. 8.
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4. MISMO Standards Development

4.1 Standards Development Management

The Governance Committees (GCs) must provide leadership to encourage the
development of MISMO Work Products in their respective Industry Categories. In so
doing, they will establish procedures consistent with MISMQ’s Standards Development
Policy described in this Section.

4.2

MISMO Work Products

There are six general categories of Residential and Commercial Work Products, as
described below. The Architecture WGs review all MISMO Work Products before they are
published to the industry. All standards are voluntary. All of the Work Products described
below are educational in nature only and are not intended as legal advice.

42.1

4.2.2

4.2.3

4.2.4

4.2.5

4.2.6

Specifications
Specifications make up the majority of MISMO'’s published industry standards.
There are two primary types of specifications:

1. Mortgage process area eCommerce messages for exchanging information
between business partners. Examples include Valuation Request and
Response, Mortgage Application, Mortgage Insurance Application, eMessaging,
ePackaging, and requests and responses for services including credit reporting,
title insurance, and flood insurance.

2. Specifications related to eMortgages. Examples include SMART Doc®,
Document Classification, and Business Rules.

Implementation Guides
The IWGs develop typical Implementation Guides to help business partners
prepare for and use MISMO Specifications.

eMortgage Guidance

The eMortgage IWGs share education about and suggested uses for a wide range
of supporting functions including eVaulting, eMortgage Closing, and eSigned PDF
in carefully vetted documents.

Industry Recommendations

Industry Recommendations provide specific direction on using MISMO Standards
to comply with new regulations or special requirements. Examples include the
California Credit Report Freeze Act and FACT Act Recommendations, and Credit
Reissue Recommendations.

White Papers

Some IWGs, such as the Information Security Workgroup, may release White
Papers addressing issues arising in their specific areas of expertise. Examples
include “Remote Authentication” and “Identifying and Safeguarding Personal
Information.”

MXCompliance Test Guides

MXCompliance publishes Test Guides on specific transactions that are available
for certification. The IWG that developed a particular specification creates the test
cases and describes the proper processing responses in the Test Guides.
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4.3 Standards Development Processes
Along with MISMO Staff, the GCs developed and maintain the Standards Development
Process to assure the orderly management of MISMO efforts. All WG Work Products
intended for promulgation must follow this process. Figure 4-1 provides a high-level
illustration of MISMQ'’s Standards Development Process.

Questions or Feedback

Questions or Feedback Questions or Feedback

Anyone IWG

A Submitted B © Submitted : iti :
Propose Work Review Work Develop Work Review Work Review Work

Product Product Proposal Request Request Request

Declined

v

A i
Denied Denied

Work Request
Tracking System*

Withdrawn
from Approved

Publication

A €] H -
Review AWG Develop Work Completed Review XML Review MISMO
Decision Product Specifications Work Products

Questions or Feedback

Questions or Feedback Questions or Feedback

Recommended
GC

J N
A d f
Approve MISMO Pprove Postfor IPR Concerns? Claims? Publish to

Work Products Review Industry

Returnedto IPR Board/
Process Officers Officers

Approved for *As the Work Request
Requested Modification M Publication moves through each
L Handle IPR process, the tracking

Review Concerns systemis updated.

Claims

Withdrawn fromPublication

Figure 4-1. MISMO'’s Standards Development Process.

4.3.1 Propose Work Product (A)
The Standards Development Process starts when any WG member or outside
party presents a proposal for a new Work Product or significant modifications to an
existing Work Product to MISMO Staff or an Industry Workgroup (IWG).
(Proposals received by MISMO Staff are forwarded to the appropriate IWG for
review.)

4.3.2 Review Work Product Proposal (B)
The IWG reviews the proposal for its compatibility with the IWG’s Charter and for
its impact on any other Work Products pending before it. The IWG must provide a
response to the proposal submitter within sixty days that:
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4.3.3

4.3.4

1. Accepts the proposal,

2. Requests more information about or recommends changes to the proposal
(Process A), or

3. Declines the proposal as not being consistent with MISMO'’s purpose, goals, or
objectives (Process STOP).

Develop Work Request (C)

If the IWG agrees to work on the proposal, the chair or his or her designee must
create a Work Request with a detailed description of the proposal. The Work
Request is to include the following information:

e Responsible IWG and IWG Chair e  Abstract
e Date Submitted e Business Case
o Work Request Name e Scope of Work
e Indicator of New Work Productor e Other Affected WGs

Enhancement e Milestones, Critical Tasks, Deliverables
e Priority o Assumptions/Dependencies/Constraints
e Estimated Duration

When the IWG chair has completed the Work Request, he or she must submit it to
MISMO Staff to enter into the Work Request Tracking System (Sec. 4.3.4),
distribute to the Council of Chairs (CoC), and add to the agenda of the next CoC
meeting (Sec. 4.3.5).

Track Work Requests
Once an IWG creates a Work Request and submits it for CoC Review, MISMO
staff monitors its status and provides updates to the appropriate GC.

Each GC must approve the procedures and tools their WGs use for tracking and
communicating the status of each Work Product development effort. At a
minimum, the Work Request tracking process must specify:

4.3.4.1 Work Request Stages and Approval Paths
The steps and levels of approval through which a Work Request must
flow (See Fig. 4.1) are as follows:

1. Proposed Work Request in Review by:

a. CoC

b. AWG (if applicable)

c. GC (if applicable)

Proposed Work Request Declined

Work Request Accepted and In Development

Completed Specification in CDS WG Review (if a specification)
Completed Work Product in AWG Review

Recommended Work Product in GC Review

Approved Work Product in IPR Review

10. Approved Work Product:

In Handle IPR Claims Process
In Review Concerns Process
In Publish to Industry Process
Withdrawn from Publication

© O N WD

aoop
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4.3.4.2 Work Request Documentation
The required documentation for each stage can include:

1. Specifications: XML Specification, Logical Data Dictionary Additions
and Updates, and Reference Model Updates.

2. Implementation Guides, Guidelines, White Papers, and Industry
Recommendations: Review Drafts, IPR Release Draft, and
Publication Draft.

3. MXCompliance: MXCompliance Test Guide and sample
MXCompliance files).

4.3.5 Review Work Request (D)

4.3.6

4.3.7

4.3.8

The CoC will review the Work Request in light of its scope of work, priority related
to current and planned MISMO activities, and industry demand for the proposed
Work Product. Upon completing its review, the CoC will:

1. Accept the Work Request and release the IWG to begin work (Sec. 4.3.8;
Process G).

2. Conditionally Approve and Submit the Work Request to the AWG for
technical review. The CoC may see the business need for the Work Product,
but be uncertain of its technical fit or feasibility. In those cases, it will refer the
Work Request to the AWG for a quick technical review.

3. Request more information about or recommend changes to the Work
Request (Process C), or

4. Deny the Work Request (Process STOP).

Review Conditionally Approved Work Request (E)

Upon receiving the Work Request with a brief summary of the CoC'’s technology
guestions or concerns, the AWG will determine whether the proposed Work
Product is technically feasible and consistent with MISMO’s Standard Architecture.
The AWG either will:

1. Approve the Work Request and release the IWG to begin work (Process G),
or

2. Deny the Work Request. If the AWG denies a Work Request, the Work
Request is automatically referred to the appropriate GC for final review and
confirmation.

Review AWG Decision (F)

The AWG will prepare a short summary of their rationale for denying the Work
Request and submit it to the appropriate GC. The GC must consider AWG
referrals at their next regularly scheduled meeting. The GC will determine whether
there is such an overriding industry need for the Work Product proposed that it
should become a MISMO priority, and either:

1. Confirm the AWG's decision to deny the Work Request (Process STOP), or
2. Approve the Work Request if technically feasible and release the IWG to begin
work.

Develop Work Product (G)
After receiving the required approval(s), the IWG Chair must add the Work
Request to the IWG’s ongoing activities.
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Under MISMOQO's customary Standards Development Process, WG chairs, vice
chairs, or co-chairs lead regular meetings of WG patrticipants to generate, review,
and revise Work Products in an iterative fashion.

To facilitate the process, each Subscriber and Participant grants to the others a
Work Group License to use their Contributions solely to develop and maintain
MISMO Standards. "

The chair stores interim Work Products and supporting work papers electronically
for the term of the Work Request project so all WG patrticipants can access them
easily.

When the IWG chair believes the Work Product is finished, he or she schedules a
review meeting with the CDS WG (for Specifications; Process H) or with the AWG
(for any other Work Product; Process I).

4.3.9 Review XML Specification (H)
The CDS WG will examine each completed specification from a data perspective
to eliminate any duplicate or unclear data points and verify the use of MISMO
naming conventions. The CDS WG must ensure that the data in the proposed
Specification is organized for optimal use by the Specification’s expected users.
The CDS WG either will:

1. Ask the IWG for more information about or to make changes to the
Specification (Process G), or

2. Conditionally approve the Specification and submit it to AWG review.

4.3.10 Review Work Products (1)

4.3.10.1 Specifications
The AWG must examine conditionally approved Specifications submitted
to it by the CDS WG to ensure MISMO'’s Engineering Guidelines (MEGS)
have been followed and that the Specification is technically correct. The
AWG either will:

1. Ask the IWG for more information about or to make changes to the
Specification (Process G), or

2. Recommend the Specification for GC approval. If recommending
approval, the AWG Chair must request that the Specification be
added to the agenda of the next regularly scheduled GC meeting,
develop a summary of the Specification, and distribute it to the GC
prior to the meeting.

4.3.10.2 Other Work Products
The AWGs must review all other Work Products generated by the IWGs
to ensure they are consistent with MISMO’s entire body of work and that
they meet publication guidelines. The outcomes of this review are the
same as for Sec. 4.3.10.1.

4.3.11 Approve Recommended Work Products (J)
The Chair of the AWG must present recommended Work Products to the GC and
attempt to answer any questions GC members may have. The GC either will:

5 IPR Policy, v1.2, Sec. 5. NOTE: Contrary to its use throughout the PaPs, the term Work Group, when used to refer to the Work
Group license, encompasses all MISMO groups: the Board, GCs, WGs, and any other subgroups or committees.
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1. Ask the IWG for more information about or to make changes to the Work
Product (Process G), or

2. Approve the Work Product and authorize its release for Intellectual Property
Right Review (IPR) Posting.

4.3.12 Post for Intellectual Property Rights (IPR) Review (K)

4.3.12.1

4.3.12.1

4.3.12.2

6 PR Policy, v1.2, Sec. 6.
T1PR Policy, v1.2, Sec. 6.

IPR Review Background

According to MISMO’s IPR Policy,"® each Subscriber and Participant
must disclose its Patent Rights to MISMO prior to final publication of a
MISMO Standard, or indicate at that time whether it will grant a Royalty-
Free License to End-Users of the MISMO Standard.

To that end, the AWG Chair must post GC-approved Work Products on
MISMQO'’s Web site for the IPR review period specified in MISMO'’s IPR
Policy.”” The four outcomes that can result from the Conduct IPR Review
process are described below.

Publish to Industry (1)

At the conclusion of the IPR Period, if MISMO has received neither any
notice of Patent rights, nor any notifications of concern from a MISMO
stakeholder, the Work Product becomes an official MISMO Standard and
enters the Publish to Industry Process (I).

Review Concerns about Standard (J)

In very rare cases, an individual or organization may have serious, non-
IPR-related concerns about the publication of a MISMO Work Product. In
those instances, the concerned party may contact any Board Member or
MISMO Officer to discuss those concerns. If a Board Member or MISMO
Officer receives this type of notification during the IPR review period, he
or she must notify the Board Chair and MISMO President. The Board
Chair must convene one or more special meetings to review the concern
and gather additional information if required. The Board may invite the
concerned party, MISMO staff, and other resources to the meeting in
order to understand and consider the issue properly.

Based on a brief statement of findings, the Board will notify the concerned
party of one of the following determinations:

1. The concern does not merit the withdrawal of the Work Product. The
Work Product will re-enter the Post for IPR Review process (K) if it
needs to complete the review period, or move to the Publish to
Industry process (N).

2. Modifications must be made to the Work Product prior to its
publication. The Work Product will be returned to the IWG and the
Develop Work Product process (F).

3. The concerns are significant enough to withdraw the Work Product
under review (Process STOP).

Even if the IPR review period ends during this time without a claim,

MISMO will not publish the Work Product until the Board'’s review is

complete.
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4.3.12.3 Handle IPR Claims (M)
If MISMO receives a notice of Patent Rights during the review period, the
President will refer the matter to MBA’s General Counsel, who will advise
an appropriate course of action. MISMO will remove the Work Product
from the publication path until the IPR issue is resolved.

MISMO makes every commercially reasonable effort to develop MISMO
Standards that do not require the use of Patent Rights belonging to third
parties who have not granted a Royalty-Free License for their use.
However, MISMO reserves the right to decide in its sole discretion
whether to proceed with or modify a MISMO Standard, and under what
terms, if it learns that such Patent Rights might exist.”®

4.3.13Publish to Industry (N)
MISMO's Officers and Staff will take such steps as are appropriate to disseminate
MISMO Work Products to the public and to encourage their use. All official MISMO
Work Products must be posted for public use on MISMQO’s Web site. Once a Work
Product is published, MISMO staff will archive and maintain all final Work Products
electronically for audit purposes.

4.3.13.1 IPR Statement
MISMO will include the following disclaimer in each official publication of
its Work Products:

ATTENTION: It is possible that making, having made, using, selling,
distributing, offering for sale, importing, modifying, reproducing,
publishing, publicly performing, displaying, or making derivative works of
a product or service compliant with this MISMO Standard may require use
of Intellectual Property Rights (IPR) belonging to third parties. Such use
may require a license from and the payment of royalties to the IPR owner.
MISMO is not responsible for identifying IPR for which a license may be
required or for conducting inquiries into the legal validity or scope of those
IPR that are brought to its attention. Under MISMO’s IPR Policy”® (App.
B), participants in MISMQO’s Standards Development Process may have
granted a nonexclusive, royalty-free license to users of the MISMO
Standards. MISMO makes no representation as to the availability or
reasonableness of rates and/or terms and conditions of license
agreements that may be offered by the owner for using these and any
other IPR. By publishing this MISMO Standard, MISMO is taking no
position on the existence or validity of any third party IPR needed to use
or implement this MISMO Standard in goods or services. MISMO does
not represent that this information is accurate or complete.

4.4 Special Projects

4.4.1 Special Projects Overview
An organization or group of organizations (Applicant) may offer to fund a MISMO
activity that MISMO does not have the resources to accomplish. The Applicant

8 MISMO IPR Policy, Sec. 10.
9 The IPR Policy is available for review at www.mismo.org, along with disclosures of Intellectual Property Rights subject to the
licenses granted under the IPR Policy.
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4.4.2

need not be a MISMO Subscriber. This section sets forth the policy for proposing,
evaluating, accepting, and monitoring the proposed activity (Special Project.)

In order to comply with MISMO'’s Antitrust and Intellectual Property Rights Policies
(Apps. A and B), MISMO staff must notify the appropriate GC and the Board of
Special Project Proposals and review with them the project’s feasibility, industry
value, and compliance with MISMO policies.

Special Project Application

4421

4422

4.4.2.3

4.42.4

4.4.2.5

Application Submission

As illustrated in Figure 4-2, the Applicant must submit the MISMO Special
Projects Application Form (App. G) to info@mismo.org. MISMO will send
Applicants confirmation that their submission has been received within
ten business days.

Application Evaluation

MISMO staff will evaluate the application for completeness, consistency
with MISMO'’s goals and objectives, feasibility based on scope, schedule,
and cost, and compliance with MISMO policies. Staff may contact the
Applicant with questions and negotiate changes to the proposed project
plan, resources, or funding.

Governance Committee Review

MISMO staff will present the Special Project to the appropriate
Governance Committee (GC) with their assessment of the project’s
feasibility. Based upon the GC'’s input, MISMO staff may follow up with
the Applicant with additional questions or points of negotiation.

Go / No Go Decision

The MISMO President will make the final decision on whether to accept
the Special Project application within ten business days of the GC review.
MISMO will respond to the Applicant within 30 days of receiving the
application with its decision.

Board of Directors Notification
MISMO staff will notify the Board once it has made the decision to initiate
a Special Project. This notification is independent of project launch.
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MISMO Special Project Flow Diagram
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Figure 4-2. Special Project Process Flow.

4.4.3 Special Project Launch

4.4.3.1 Assignment of MISMO Staff Manager
The MISMO President will assign a staff member (Staff Manager) to
oversee the Special Project. The Applicant must identify a Project
Manager, who need not be from the Applicant’s organization. Together,
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the Staff Manager and Project Manager will finalize the project plan and
obtain the necessary human and financial resources.

4.4.3.2 Project Monitoring
The Project Manger must submit a monthly report of the project status
against the finalized project plan to the Staff Manager. The report must
include any project exceptions or external events that affect the project.
The Staff Manager will present monthly project status reports to MISMO
staff and the GC.

4.4.4 Special Project Closeout
Upon completion or termination of the Special Project, the Staff Manager will
generate a written project summary. This will include an analysis of the project’s
strengths and weaknesses, contributions to the project’s success or failure, and
lessons learned to be incorporated into the Special Projects Guidelines.
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5. Terms and Conditions

5.1 Policies and Procedures
The following terms govern all of the preceding MISMO Policies and Procedures (PaPs).

5.1.1

5.1.2

5.1.3

5.1.4

5.1.5

5.1.6

5.1.7

PaPs Governing Law

Although MISMO is a Delaware corporation governed by the General Corporation
Law of the State of Delaware, the validity, construction, and performance of these
PaPs must be governed by the laws of the District of Columbia without regard to
any conflicts of laws provisions.

PaPs Authority

These PaPs do not create any agency, joint venture, or partnership between
MISMO and any other person or entity. Except as specifically provided in these
PaPs, no member or officer of a committee, Workgroup (WG), or other MISMO
subgroup has any authority to bind or act for MISMO.

PaPs Waivers

Neither a failure to exercise nor a delay in exercising any right, power, or privilege
granted by these PaPs will operate as a waiver thereof. Neither will any single or
partial exercise of any right, power, or privilege granted by these PaPs preclude
further exercise of the same right or the exercise of any other right. No waiver of a
provision of the PaPs is binding unless it is in writing and signed by a MISMO
Officer.

PaPs Benefits
These PaPs neither create any rights nor provide any benefits to persons or
entities that are not Subscribers or Participants.

PaPs Amendments

These PaPs may be amended from time-to-time by a majority vote of the two
Governance Committees (GCs) during a Joint GC Meeting and approval by the
Board of Directors, according to the following procedures:

1. Proposed amendments must be considered during a meeting or conference
call and included on the agenda for the meeting at which the vote will occur.

2. After a proposed amendment has been the subject of a meeting, the GCs may
approve subsequent technical corrections by electronic ballot.

3. Approved amendments will be forwarded to the Board and will become
effective upon Board approval.

PaPs Captions and Headings

The captions and headings used in these PaPs are inserted only as a matter of
convenience and in no way define, limit, extend, or describe the scope or intent of
any provisions these PaPs.

PaPs Severability
If a provision of these PaPs is rendered invalid, the remaining provisions remain in
full force and effect.
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5.2 IPR Policy

5.2.1

5.2.2

5.2.3

5.24

5.25

IPR Policy Applicability

If an organization (Subscriber) or individual (Participant or Subscriber
representative) takes part in any MISMO activity including, without limitation,
making a Contribution or participating in meetings in person, by telephone,
Internet, or e-mail, it will be bound by the IPR Policy.®

IPR Policy Effective Dates

MISMO's IPR Policy was approved and adopted by the Governance Committee
(GC) and went into effect on November 1, 1999 for all Subscribers and
Participants who participated in a MISMO activity prior to May 13, 2004. For
Subscribers and Participants who took part only in the Commercial WG prior to
May 13, 2004, the effective date is May 13, 2004.

Patent Rights Disclosures

5.2.3.1 Disclosure Requirement
For as long as a Subscriber or Participant takes part in MISMO, it is
obligated to disclose its Patent Rights for each MISMO Standard it has
exposure to through Workgroup (WG) or other MISMO activities or votes.
MISMO will issue reminders to submit or update disclosures from time to
time.

5.2.3.2 Patent Rights Disclosure Applicability
If a Subscriber or Participant refuses to grant the Royalty-Free License to
its Patent Rights for a particular standard, this refusal will be effective only
if the subject Patent Rights are documented in the Patent Rights
Disclosure provided to MISMO by the Subscriber or Participant. Any
undisclosed Patents Rights will be subject to the Royalty-Free License. A
refusal to grant the Royalty-Free License will not affect MISMO Standards
Licenses, MISMO Group Licenses, or End User Licenses granted by the
Subscriber or Participant under the IPR Policy (App. B).

5.2.3.3 Patent Rights Disclosure Availability
MISMO may maintain and make available to Subscribers, Participants,
and End-Users on written request copies of Patent Rights Disclosures
made pursuant to Sec. 6 of the IPR Policy.?

MISMO Not Obligated to Use Contributions

Nothing in these PaPs or the IPR Policy obligates MISMO to use a Contribution
furnished by a Subscriber or Participant in a WG meeting or otherwise in
connection with the development of a MISMO Standard. MISMO is not under any
liability for any claim for loss of publicity or opportunity to enhance the reputation of
a Subscriber or Participant, in spite of the fact that MISMO may discontinue
consideration of the Contribution or the involvement in MISMO of the Subscriber or
Participant.

Right to Modify MISMO Standards
MISMO reserves the right to decide whether to modify a proposed or adopted
MISMO Standard or to refrain from adopting a MISMO Standard if it believes that

8 |PR Policy, v1.2, Sec. 1.
81 |PR Policy End-User License, v1.2, Sec. 7. Secs. 5.2.3.1-2 only appear in the PaPs.
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5.2.6

5.2.7

any necessary intellectual property rights are not available under a Royalty-Free
License.

Discretion
Wherever an action is optional for MISMO, such action will be at the sole
discretion of MISMO.

IPR Policy Amendments
Minor changes that do not materially affect any substantive rights or obligations of
Subscribers or Participants are not amendments.

The Board may amend the IPR Policy periodically, if the Subscribers and
Participants have had a reasonable opportunity in advance to:

1. Review and submit comments on the proposed amendment, and

2. Withdraw from MISMO and cease acting as a Subscriber or Participant within
thirty days of the publication date of an amendment it does not find acceptable.

The effective date of any such amendment will be that specified in the
amendment. If a Subscriber or Participant withdraws from MISMO within thirty
days of the amendment’s publication date, it will be bound solely by the version of
the IPR Policy in effect upon its withdrawal.
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Appendix F. MISMO Subscription Application

isme

i3

MISMO Subscription Application

Residential Category (pem= chocss one)
O Credit Reporting O Land Title
OFlood Insurance O Mortgage Broker

Commercial Categories (pems chocss one)
O Prirmary Market Participant: O

riginator, Lender,

O Secondary
O servicing

Servicer, CMBES Issuer, Portfolio lovestor
OGsE Omortgage Insurance [ Tax Service O Secondary Market Investar: CMES Multifamily
O Hazard Insurance [ Origination U Techmalagy vendar MBS Private Issuance lrvestor
O Gther: O Tech Vendor/3rd Party Service Provider
Company Infermation
Company Organization Wb Site

Altermate /Former Company Mame O MeaMembar  CIMBA Nonbember

Erief description of company, products or ssrvices

What is your primary reagzon for jeining MISMOT

Contact Information and Agreement
Frimary Contact/Voting Representative

Marme Title
Company &cdress

Ciby /State or Province Zip or Postal Code Country
Telephore with Extansion Fa= Emal

By miy signature belaw, the Compary/Organization listed abowve agrees to be bound by the MISMO Palicies and Procedures and
the MISMO Intellectual Fropemy Rights Policy and Antitrust Policy, all available at www.mismo.org, which Lhave read on its
behalf. | agres to receive any notices and ballots on behalf of the Company/Crganization at the Email address listed above.

Authorized Sionaturs
Secondary Contact/Voting Representative

Marme Title
Compary dckdress

City /State or Province Zip or Postal Code Country
Telephore with Extansion Fax Emal
Autheorizad Sionaturs

Subscription Fes
O MEAmember $2,250 O HMon member §4,500

Payable to MISMO in L5 dollars

iy drawn on a .5 bank
Credit Card Payment O MasterCard O vISA 0O AMEX

Check Payment

Mail with this form to:
MISMO o

Erodit Card Numesr Exp. Data Mortgage Banksrs Association

P.0. Box 630011

Battimore, MO 212630041

Frint Cardholdar Mama

Cardhelder Slaraturs

Fax (202} T21-0245%  Phone: (202) 55T-2797  EMail: subscriptions@mismo. ong

Q172006
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Appendix G. MISMO Special Projects Application Form

Project Sponsor:

Business Name:

Business Contract Info:

MIMSO Member: | Yes No

Submission Date: |

Priority: Low Medium High
| | |

Abstract: |

Business/Market
Justification:

Resources Estimated: \

Legal Implications: |

Financial Implications: |

Timeframe: \

Considerations:

History:
Determination of MISMO o Contribution
Rights: 82 o Direct License

o Assignment

82 During its review of the MISMO Special Projects Application form, the relevant MISMO Governance Committee will determine
the most appropriate way to assign to MISMO full rights in any deliverables generated by the Special Project.
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Appendix H. List of Abbreviations and Acronyms

Table H-1. Abbreviations and Acronyms Used in MISMO Policies and Procedures.

Abtxg;gigﬂ or Full Word
App. Appendix
Art. Article
AWG Architecture Workgroup
Board MISMO Board of Directors
BoDTech Board of Directors’ Technology Committee
CDS Core Data/Structures
CGC Commercial Governance Committee
CoC Council of Chairs
FAA Federal Arbitration Act
GC Governance Committee
IPR Intellectual Property Rights
IWG Industry Workgroup
MBA Mortgage Bankers Association
MISMO® Mortgage Industry Standards Maintenance Organization
PaPs MISMO's Policies and Procedures Document
RGC Residential Governance Committee
Rep Representative
Sec. Section
WG Workgroup
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Appendix I. Glossary

Table I-1. Glossary of Terms Used in MISMO Policies and Procedures.

Term

Definition

501(c)(6) of Internal Revenue Code of
1986

To meet the requirements of IRC 501(c)(6) an organization must possess the

following characteristics:

1. It must be an association of persons having some common business
interest and its purpose must be to promote this common business
interest;

2. It must be a membership organization and have a meaningful extent of
membership support;

3. It must not be organized for profit;

4. No part of its net earnings may inure to the benefit of any private
shareholder or individual;

5. Its activities must be directed to the improvement of business conditions of
one or more lines of business;

6. Its primary activity does not consist of performing particular services for
individual persons; and

7. lts purpose must not be to engage in a regular business of a kind ordinarily
carried on for profit, even if the business is operated on a cooperative
basis or produces only sufficient income to be self-sustaining.8?

Alternate (Voting Representative)

Appointed by the Subscriber, the employee who may act for the Voting
Representative if that individual is unable to do so.

Antitrust Policy

Sets forth MISMO's policy on complying with Antitrust laws and avoiding the
appearance or execution of collective action by Subscribers or Participants.

Billing Contact

If appointed by the Subscriber, the employee or office to which MISMO will
send invoices.

Cause (for Subscriber or Participant
Removal)

Significant actions taken by a Subscriber that the Board determines, in its

reasonable discretion, to be contrary to MISMO's interests. Some examples

of Cause include:

1. Failure to adhere to or rejection of the IPR or Antitrust Policies;

2. Repeated blatant disregard of these PaPs after receiving a written request
from MISMO to cease and desist prohibited activities; and

3. Making endorsement claims prohibited of a Subscriber (or that would be
prohibited of a person or entity if they were a Subscriber) under MISMO’s
Bylaws or these PaPs.

Charter

See Workgroup Charter

Commercial

Focused on real estate finance transactions related to the origination, sale,
and servicing of multifamily dwellings, office buildings, and other non-
residential development projects.

Contribution (IPR Policy)

A written submission from a Subscriber or Participant to a WG to assist the

832003 EO CPE Text, Exempt Organizations-Technical Instruction Program for FY 2003, “IRC 501(c)(6) Organizations”, Reilly,
John Francis; Hull, Carter C.; and Braig Allen, Barbara A.  http://www.irs.gov/publirs-tege/eotopick03.pdf
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Table I-1. Glossary of Terms Used in MISMO Policies and Procedures.

Term

Definition

WG in drafting a MISMO Standard.

Control (Related Entities)

Occurs when one organization has the power to influence the direction of the
management, policies, or activities of the other. One organization “controls”
another in spite of the fact that the controlling organization may own, directly
or indirectly, through intermediary companies or not, less than fifty percent of
the other organization.

Director Member of MISMO's Board of Directors
End-User Any organization or individual that makes, has made, uses, distributes, sells,
IPR Policy offers for sale, imports, modifies, reproduces, publishes, publicly performs, or

displays derivative works of a product or service using or complying with a
MISMO Standard.

End-User License
IPR Policy

Relates solely to the MISMO Standard to which it is attached and sets forth
the terms and conditions under which organizations that wish to do so may
use the MISMO Standard to make or distribute products or services that use
or comply with the standard.8

Ex Officio Director

The MBA member representative recommended by the Governance
Committee and appointed by the Board to serve on the Board of Directors. Ex
Officio Directors receive all Board communications and attend and participate
in all Board meetings. However, they may not vote and do not count toward a
meeting quorum.

Governance Committees (GCs)

Two committees (one Residential and the other Commercial) nominated and
elected from a cross-section of industry, that (along with MISMO staff)
administers MISMO'’s day-to-day standard-setting activities and maintains the
architectural consistency of MISMO Standards.

Industry Category

For purposes of this document, there are two industry categories:

1. The portion of the mortgage industry focusing only on residential
mortgages, and

2. The portion of the mortgage industry focusing only on commercial
mortgages.

Industry Class

For purposes of this document, the Industry Classes are those listed on
MISMQ’s Subscription application.

Intellectual Property Rights (IPR)
Policy

Sets forth MISMO's policy regarding the disclosure and licensing of
intellectual property rights concerning the development and implementation of
the MISMO Standards.8

Member

An organization that pays annual dues to belong to the Mortgage Bankers
Association.

MISMO License

Granted for a MISMO Standard by MISMO to each End-User. A
worldwide, royalty-free, perpetual, non-exclusive license to:
1. Use the MISMO Standard to develop, manufacture, have

8 |PR Policy, End-User License, v1.2, Intro.

8 |PR Policy, v1.2, Intro.
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Table I-1. Glossary of Terms Used in MISMO Policies and Procedures.

Term

Definition

manufactured, distribute, sell, and deliver mortgage and real estate
investment products and services;

2. Reproduce the MISMO Standard;

3. Prepare proprietary derivative copyrighted works based upon this
MISMO Standard solely in developing a product or service for the
mortgage or real estate industries;

4. Distribute copies of this MISMO Standard to the public: and

5. Perform and display the MISMO Standard publicly.

MISMO License Participant

An organization that agreed (or is deemed to have agreed) to grant the
Royalty-Free License with respect to a MISMO Standard. 8

MISMO Standards

A MISMO Standard is any approved Work Product that has been published to
industry.

MISMO Standards License (IPR
Policy)

A nonexclusive, perpetual, irrevocable, royalty-free, fully paid-up, worldwide
license to make, have made, use, distribute, sell offer for sale, import, modify,
reproduce, publish, publicly perform, display and make derivative works of any
and all Contributions or any parts thereof for the sole purposes of developing,
distributing, licensing, promoting, and maintaining MISMO Standards.

MISMO Works

See Work Products

Officer

When capitalized in these PaPs, refers to a MISMO Officer as identified in the
MISMO Bylaws and Sec. 1.2.3.1.

Participant

Any non-subscribing individual who engages in one or more MISMO
Workgroup (WG) activities. Such activities include, but are not limited to
making a Contribution, attending meetings, or participating by telephone,
Internet, or e-mail. Note: This definition is narrower than the definition of
“Participant” in the IPR Policy. The PaPs equivalent to the IPR Policy
Participant is “Subscriber and Participant.”

Patent Rights
IPR Policy

Patent Rights are all patents and patent applications owned by a MISMO
License Participant that would be infringed on by an organization that makes,
has made, uses, sells, offers for sale, or imports a product or service using or
complying with a MISMO Standard (except for any patents and patent
applications that the MISMO License Participant disclosed to MISMO as not
being subject to the Royalty-Free License.)®” NOTE: If the patent application
is unpublished, the MISMO License Participant must identify the portions of
the relevant MISMO Standard that infringes on the application.

Plurality

Per Webster's Il Dictionary, 3" edition: The number of votes cast for a winning
candidate if this number is less than a majority but more than that cast for any
other candidate.

Policies and Procedures

A document adopted by the Governance Committees and approved by
MISMQ’s Board of Directors to govern the standards development,
maintenance, and promotion activities of MISMO.

8|PR Policy, End-User License, v1.2, Sec. 1.
87 PR Policy, End-User License, v1.2, Sec. 1.

8 |PR Policy, v1.2, Sec. 6.
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Table I-1. Glossary of Terms Used in MISMO Policies and Procedures.

Term Definition

Related Entities Organizations are defined as “Related Entities” if:
1. One directly or indirectly controls or is controlled by the other, or
2. One is under direct or indirect common control with the other.

Residential Focused on real estate finance transactions related to the origination, sale,
and servicing of one-to-four unit single family dwellings.

Royalty-Free License Granted for a MISMO Standard by a MISMO License Participant, under its
Patent Rights, to each End-User. A non-exclusive, perpetual, irrevocable,
royalty-free, fully paid-up, worldwide license to make, have made, use, sell,
offer for sale and import products and services using or complying with a
MISMO Standard, and for no other purpose.

Standard See MISMO Standard

Standards Development Process The formal process, described in detail in Section 4, by which MISMO
develops, tests, approves, and publishes its Work Products.

Subscriber Any organization that has submitted the MISMO Subscription Application
(App. F) and paid the appropriate subscription fees to MISMO.

Subscriber Representative Any employee of a Subscriber. May also be a consultant to a Subscriber if
designated by the Subscriber in writing to MISMO.

Voting Representative The full-time employee of a Subscriber who receives all MISMO
communications and votes on behalf of the Subscriber.

Workgroup (WG) As used in the PaPs, “Workgroup” refers only to the volunteer industry
working groups that develop MISMO Work Products. NOTE: Contrary to its
use throughout the PaPs, the term Work Group, when used to refer to the
Work Group License, encompasses all MISMO groups: the Board, GCs, WGs,
and any other subgroups or committees.

Workgroup Charter A brief statement describing a WG's purpose and scope.

Workgroup License (IPR Policy) Granted by a Subscriber or Participant to each other Subscriber and
Participant, a non-exclusive, royalty-free, fully paid-up, worldwide license in its
Contributions, to use its Contributions in WG activities solely to develop and
maintain the MISMO Standards.

Work Products The term “Work Products” is intended to have the same meaning as the term

“MISMO Works” in MISMO’s IPR Policy, Sec. 2. All documents, publications,
and other artifacts created by MISMO including, without limitation, the MISMO
Specifications.

Works See MISMO Works
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Attachment E
MISMO Bylaws and Other Documents

This section contains the following documents regarding various MISMO policies:
I. MISMO Bylaws

ii. MISMO Intellectual Property Rights
iii. MISMO Antitrust Policy
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BYLAWS
OF

MORTGAGE INDUSTRY STANDARDS MAINTENANCE ORGANIZATION, INC.
As of September 2009

ARTICLE |
ORGANIZATION

MORTGAGE INDUSTRY STANDARDS MAINTENANCE ORGANIZATION, INC. (the
“Corporation”) is organized as a non-profit corporation under the General Corporation Law of
the State of Delaware (the “Act”).

ARTICLE Il
OFFICES

Section 1. Registered Office. The Corporation’s registered office in the State of
Delaware is located at 1209 Orange Street, in the City of Wilmington, County of New Castle, Zip
Code 19801. The Corporation’s registered agent in the State of Delaware is The Corporation
Trust Company.

Section 2. Offices. The Corporation may also have an office or offices other than said
registered office at such place or places, either within or without the State of Delaware, as the
Board determines from time to time and as the business of the Corporation requires.

ARTICLE I
PURPOSE

The Corporation is organized and shall be operated exclusively as a nonprofit
corporation within the meaning of Section 501(c)(6) of the Internal Revenue Code of 1986 (the
"Code") to promote and support the common business interests of the real estate finance
industry. In furtherance of this purpose, the Corporation: (a) shall develop, promote, and
maintain--through an open process--voluntary electronic commerce procedures and standards
for the real estate finance industry ("Standards") to enable real estate finance-related
information and eMortgages to be securely exchanged between mortgage lenders, investors,
servicers, vendors, borrowers, and other parties more efficiently and economically, for the
benefit of industry participants and consumers of mortgage and real estate investment
products and services; and (b) may carry on any and all lawful activities related thereto, or to
such exclusive purpose, allowed under the Act whether or not stated herein.

1 Last Amended: 09/2009



Bylaws of the Mortgage Standards Maintenance Organization, Inc.

ARTICLE IV
MEMBER

The sole member of the Corporation is the Mortgage Bankers Association (“MBA”), an
Illinois not-for-profit corporation. No person or entity may become a member of the
Corporation without the written consent of MBA, which consent may be withheld in its sole
discretion. No action of the Corporation requiring the approval or vote of voting members of a
corporation under the Act may be taken or shall be effective without the positive approval or
vote of MBA. MBA may act as member at such times and in any manner as is authorized under
the Act and shall annually elect directors of the Corporation by meeting or by written consent in
lieu of an annual meeting.

ARTICLEV
BOARD

Section 1. General Powers. The business and affairs of the Corporation will be managed
by and under the direction of a Board of Directors (“the Board”). The Board may exercise all
the authority and powers of the Corporation and do all such lawful acts and things necessary to
carry out such authority and powers. The Board may seek advice from other bodies including
the Residential Governance Committee and the Commercial Governance Committee
(collectively the “Governance Committees”), each created by these Bylaws. The Board may
create additional committees of the Corporation from time to time with such responsibilities as
the Board shall determine. Such committees, in addition to the Governance Committees,
(collectively “Committees”) are not committees of the Board and may act with such formalities
as is provided in the MISMO Policies and Procedures (PaPs) approved by the Board and any
rules and practices adopted by any such Committee consistent therewith. From time to time,
the Board may approve the Corporation’s entry into alliance agreements with other standards-
setting bodies or other trade organizations to foster the purposes of the Corporation. These
agreements may provide for representatives of the counterparties to serve on one or more
Committees or other working groups of the Corporation.

Section 2. Approvals and Ratifications. The PaPs and any modifications thereto shall not
become effective without approval by the Board. Proposed Residential Standards approved by
the Residential Governance Committee and proposed Commercial Standards approved by the
Commercial Governance Committee shall become official Standards of the Corporation if no
notices of Patent Rights or other objections are raised during the IPR Review Period as
described in the PaPs. Each official Standard shall be implemented, published, and
disseminated to the public by the appropriate Architecture Workgroup in accordance with the
PaPs. Any proposed Standard for which either notices of Patent Rights or other objections are
raised during the IPR review period will be forwarded to the MISMO President or the Chairman
of the Board for resolution according to MISMO’s PaPs.

Section 3. Number and Term of Office. The Board will consist of not less than one (1)
nor more than seven (7) persons, each of whom must represent an entity that is both a
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member of MBA and a “Subscriber” (as defined in Article VI), except for the MBA
representative described in the following sentence. Unless and until MBA determines
otherwise, MBA shall maintain a permanent seat on the Corporation’s Board of Directors which
shall be filled by a representative designated by MBA in its sole discretion. The exact number of
directors within the limitations specified in the preceding sentence may be adjusted from time
to time by MBA. The number of directors constituting the initial Board will be five (5) and two
(2) shall be classified in the first class specified in the Certificate of Incorporation and three (3)
shall be classified in the second class so specified. The term of office of those of the first class
will expire at the first annual meeting of the Corporation and the term of office of those of the
second class will expire one year later. Each director will hold office for two (2) years (one (1)
year for the initial directors elected in the first class) and until his or her successor is elected
and qualified, or until his or her earlier death, resignation or removal. If the number of persons
to serve on the Board is modified at any time so that the number is no longer five (5), the new
number of members, if even, will be divided equally between the two classes. If the number of
directors is odd, the split between the classes will be as determined by MBA when the directors
are appointed. There is no limit on the number of consecutive terms that a director may serve.

Section 4. Election. MBA shall annually elect persons to fill open seats on the Board.

Section 5. Place of Meetings. Meetings of the Board will be held at such place or places,
within or without the State of Delaware, as the Board determines from time to time and as
specified in the notice of any such meeting.

Section 6. Annual Meeting. The Board will meet annually for the purpose of
organization, the election of officers, and the transaction of other business of the Corporation.
The Annual Meeting shall be held each year on such date and at such place as the Board shall
determine and give notice. Except as otherwise required by statute or these Bylaws, the
Corporation is not required to give formal notice of such meeting.

Section 7. Regular Board Meetings. The Board may establish regular meetings of the
Board to be held for the purpose of considering any proposed Commercial or Residential
Standards and undertaking any other business properly before the Board, at such time and
place as the Board may fix. If any day fixed for a regular Board meeting is a legal holiday at the
place where the meeting is to be held, then the meeting will be held at the same hour on the
next succeeding business day. Except as otherwise required by statute or these Bylaws, the
Corporation need not give notice of regular meetings of the Board.

Section 8. Special Meetings. Special meetings of the Board may be called by the Chair of
the Board, the President, or two or more directors of the Corporation on notice to the
members of the Board given as provided in these Bylaws stating the purpose of the meeting.

Section 9. Notice of Meetings. The Corporation will give to each director notice of each
special meeting of the Board (and of each other meeting for which notice is required by statute
or expressly by these Bylaws), stating the time, place and general purpose of the meeting.
Except as otherwise expressly required by statute or these Bylaws, such notice need not
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specifically state the purposes of such meeting. The Corporation will: (a) mail notice of each
such meeting, postage prepaid, to each director, addressed to him/her at his/her residence or
usual place of business, by first class mail, at least five days before the day on which such
meeting is to be held; or (b) at least 24 hours before the time at which the meeting is to be
held: (i) send notice, addressed to the director at such place, by telegraph, cable, telex,
telecopier, electronic mail, or other similar means; (ii) deliver notice to him or her personally; or
(iii) give notice to him or her by telephone or other similar means. The Corporation is not
required to give notice of any such meeting to any director who submits a signed waiver of
notice either before or after the meeting or who attends such meeting except when he or she
attends for the express purpose of objecting, at the beginning of the meeting, to the
transaction of any business because the meeting is not lawfully called or convened.

Section 10. Quorum and Manner of Acting. A majority of the entire Board will
constitute a quorum for the transaction of business at any meeting of the Board. Except as
otherwise expressly required by statute, the Certificate of Incorporation, or these Bylaws, the
act of a majority of the directors present at any meeting at which a quorum is present will be
the act of the Board. In the absence of a quorum at any meeting of the Board, a majority of the
directors present thereat may adjourn such meeting to another time and place. The
Corporation will give notice of the time and place of any such adjourned meeting to all of the
directors unless such time and place are announced at the meeting at which the adjournment is
taken, in which case the Corporation is only required to give such notice to the directors who
were not present at the meeting at which the adjournment was taken. At any adjourned
meeting at which a quorum is present, any business may be transacted that might have been
transacted at the meeting as originally called. The directors will act only as a Board and the
individual directors will have no power in their individual capacities.

Section 11. Resignations. Any director of the Corporation may resign at any time by
giving written notice of his or her resignation to the Corporation. Any such resignation will take
effect at the time specified therein or, if no time is specified therein, immediately upon its
receipt. Unless otherwise specified therein, the acceptance of such resignation is not required
to make it effective.

Section 12. Vacancies. If a vacancy occurs in the Board through the death, resignation,
or removal of a director, MBA will have the right to appoint a successor director to fill the
vacancy. The successor director so appointed will hold office until the expiration of the term of
his or her predecessor, and until his or her successor is elected and qualified or until his or her
early death, resignation, or removal. Any newly created directorship resulting from an increase
in the authorized number of directors or from any other cause shall be filled only by MBA.

Section 13. Removal of Directors. Except as otherwise may be provided in the
Certificate of Incorporation and notwithstanding the division of directors into more than one
class, any director may be removed by MBA at any time with or without cause.

Section 14. Board Committees. By resolution passed by a majority of the entire Board,
the Board may designate one or more committees, including an executive committee, each

4 Last Amended: 09/2009



Bylaws of the Mortgage Standards Maintenance Organization, Inc.

committee to consist of one or more of the directors of the Corporation (“Board Committees”).
The Board may designate one or more directors as alternate members of any Board Committee
to replace any absent or disqualified member at any meeting of the committee. Each such
Board Committee will serve at the pleasure of the Board and have such name as the Board
determines by resolution from time to time. Each Board Committee will keep regular minutes
of its meetings and report the same to the Board. Except to the extent restricted by statute,
the Certificate of Incorporation, or the resolution creating an executive committee, an
executive committee will have, and may exercise, all of the powers and authority of the Board
and may authorize the seal of the Corporation to be affixed to all papers that require it.

Section 15. Compensation and Reimbursement. The members of the Board, Board
Committees, Committees, Workgroups, and subgroups shall serve without compensation or
fees and at their own expense. The Board shall have authority to set policies on reimbursement
for extraordinary expenses incurred by a member of the same in connection with such service.
The President, or his or her designee, shall determine expense reimbursement requests within
those policies.

Section 16. Action by Consent. Any action required or permitted to be taken by the
Board or any Board Committee may be taken without a meeting if a written consent setting
forth the action so taken will be signed by all of the members of the Board or such Board
Committee respectively, either before or after the action taken, and such consent is included in
the minutes or filed with the corporate records reflecting the action taken. Such consent may
be provided to the Corporation by Telecopier or electronic mail and will have the same force
and effect as unanimous vote of the Board or such Board Committee, provided the Corporation
is able to determine the identity of the sender and the date and time of transmittal.

Section 17. Telephonic Meeting. Any one or more members of the Board or Board
Committee may participate in a meeting of the Board or Board Committee by conference
telephone or similar communications equipment by means of which all persons participating in
the meeting can hear each other. A director's participation by such means will constitute his or
her presence in person at a meeting.

Section 18. Authority of Committees. Except as provided in the case of an executive
committee, no Board Committee, Committee, other Corporation group, officer of such a
committee or group, director, or Subscriber shall have any authority to act for or bind the
Corporation unless such person is also an authorized officer of the Corporation or specifically
authorized by an act of the Board.

Section 19. Ex Officio Directors. The Board shall appoint one person recommended by
the Residential Governance Committee and one person recommended by the Commercial
Governance Committee to serve as ex officio directors for a term of one (1) year and may
appoint one (1) or more additional ex officio directors for a term of one (1) year. Each ex officio
director must be a representative of a member of MBA. An ex officio director shall be entitled
to attend all meetings of the Board, to receive all materials and notices provided to other
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directors, to participate in all discussions at meetings of the Board, and to receive all the
protections afforded other directors, but shall not be entitled to vote on any matters coming
before the Board and shall not count as a director for purposes of determining the number of
directors or the presence of a quorum.

ARTICLE VI
SUBSCRIBERS

Section 1. Qualifications. The Subscribers shall be those organizations who meet the
subscription requirements established by the Corporation’s Board from time to time, such
requirements to include but not be limited to payment of the annual subscription fees required
thereof. Subscriptions shall be accepted and transferable only as provided in the PaPs. A
Subscriber shall have no rights as a member or stockholder of the Corporation. Specifically, a
Subscriber shall have no right to vote on any matter that would require the approval of a
member or stockholder of the Corporation under the Act.

Section 2. General Powers. The Subscribers shall be entitled to assist the Corporation in
the development, promotion, and maintenance of the Standards through participation in the
Corporation’s Workgroups and other subgroups and attendance at the Subscriber’s regular
meetings and, subject to the provisions of these Bylaws, shall have such other opportunities to
participate in the activities of the Corporation as the PaPs or the Governance Committees may
provide from time to time.

Section 3. Election of Governance Committees. The Subscribers shall be entitled to
nominate and vote for the members of the Governance Committees as provided in the Bylaws
and the PaPs.

Section 4. Meetings. Meetings of Subscribers will be provided for in the PaPs.

Section 5. Subscriber Representative. Each Subscriber shall designate one full-time
employee of the Subscriber to act as its representative in all matters related to its subscription
and its Standards activities.

Section 6. Revocation of Subscription; Removal from Participation. The subscription of a
Subscriber that fails to pay its subscription fees in such time as is provided in the PaPs shall be
revoked as provided in the PaPs. Any Subscriber or any other person or entity may be removed
from participation in the activities of the Corporation for “Cause” by the Board as hereinafter
provided. “Cause” shall mean: (a) failure to adhere to or rejection of MISMOQO’s Intellectual
Property Rights (IPR) Policy, as amended from time to time; (b) repeated blatant disregard of
the PaPs after a written request to cease and desist such activities from the Corporation; and
(c) making endorsement claims prohibited of a Subscriber (or that would be prohibited of a
person or entity if they were a Subscriber) under these Bylaws or the PaPs. If the Board decides
to consider removal of a Subscriber for Cause, it shall create a Board Committee of at least two
(2) directors to make such determination. A Subscriber or other person or entity being
considered for removal from participation for Cause shall be afforded notice of the Cause and
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opportunity for a hearing by the Board Committee. A Subscriber removed by such Board
Committee shall be entitled to appeal such removal to and to have a hearing by the entire
Board. A Subscriber or other person or entity that has been removed from participation for
Cause shall not be entitled to participate thereafter in MISMO in any capacity (even in a non-
Subscriber role) unless the Board determines otherwise.

Section 7. Endorsement Prohibition. Except as expressly provided in the PaPs, no
Subscriber or non-Subscriber shall state or imply in any advertisement or other public
communication that the Corporation endorses, recommends, or supports the use of the
Subscriber or non-Subscriber’s service or product, or state or imply that the Corporation has
determined that the service or product meets or complies with a Standard. The Corporation
may develop a program under which organizations that want to advertise that their product or
service complies with applicable Standards may demonstrate and/or certify such compliance
and obtain a license from the Corporation or its designee to make such a claim.

ARTICLE VII
GOVERNANCE COMMITTEES

Section 1. General Powers. Subject to these Bylaws and the PaPs, the Residential
Governance Committee shall be responsible for administering the day-to-day residential
standards-setting activities of the Corporation and the Commercial Governance Committee
shall be responsible for administering the day-to-day commercial standards-setting activities of
the Corporation. Both Governance Committees shall work together to maintain the
architectural consistency of the Standards. Each Governance Committee shall report to the
Board on a regular basis.

Section 2. PaPs; Workgroup Oversight. The Governance Committees jointly shall
maintain the PaPs. The PaPs, and any proposed modifications thereto, shall not become
effective without the approval of the Board and shall be subject to these Bylaws, which Bylaws
shall prevail in the event of a conflict. Subject to the PaPs, each Governance Committee may
establish Workgroups and other subgroups to conduct the standards-setting activities for their
respective Industry Category (Commercial or Residential), and shall be responsible for the
review and oversight of those groups.

Section 3. Governance Committee Meetings. The Governance Committees shall meet
separately and jointly at regular intervals as provided in the PaPs. The Commercial Governance
Committee has the right to request consideration by the Board of specific joint Governance
Committee decisions when the unanimous vote of members of the Commercial Governance
Committee is outweighed by the votes of members of the Residential Governance Committee.
Other meetings of the Governance Committees and the procedures, actions, and other matters
relating to their meetings shall be set forth in the PaPs.

Section 4. Number, Qualifications, and Term of Office. The PaPs shall identify the
Industry Classes of Subscribers (as identified on the MISMO Subscription Application Form) that
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shall compose each Governance Committee, the numbers of representatives assigned to each
Industry Class, and their qualifications. Each Governance Committee member will be elected
and hold office for a term of two (2) years and until his or her successor is elected and qualified,
or until his or her earlier death, resignation or removal. If new Industry Classes are added to a
Governance Committee, initial members of that Industry Class may be elected for a shorter
term in order to ensure that approximately half of each Governance Committee is elected each
year.

Section 5. Removal of Governance Committee Members. Any member of the
Governance Committees may be removed with or without Cause, at any time, by either a Board
Committee of at least two (2) directors created to consider such removal or a two-thirds (%)
vote of the members of his or her Governance Committee. Any member proposed for removal
must have an opportunity for a hearing before removal by the Board Committee or his or her
Governance Committee, as the case may be, and an opportunity for an appeal to and hearing
by the Board after removal.

Section 6. Resignations. Any member of the Governance Committees may resign at any
time by giving written notice of his or her resignation to a MISMO Officer or designee. Any such
resignation will take effect at the time specified therein or, if no time is specified therein,
immediately upon its receipt. Unless otherwise specified therein, the acceptance of such
resignation is not required to make it effective.

Section 7. Vacancies. If a vacancy occurs in a Governance Committee through the
death, resignation, or removal of a Governance Committee member, except in the case of a
removal of a Subscriber or as might be otherwise provided in the PaPs, the Subscriber
represented by that Governance Committee member will have the right to appoint a successor
to fill the vacancy on the committee, subject to ratification by the Governance Committee. The
successor Governance Committee member so appointed will hold office for the remainder of
the vacating member’s term, and until his or her successor is elected and qualified or until his
or her earlier death, resignation or removal. If the Subscriber or the Governance Committee
fails to fill a vacancy on the Governance Committee as provided in the PaPs, that vacancy may
be filled by the Board.

Section 8. Officers of Governance Committees and Workgroups. Subject to these
Bylaws, the PaPs may provide for the selection of officers of the Governance Committees,
Workgroups and other subgroups and their terms of office and removal. No such officer shall
be an officer of the Corporation, but any such officer may be removed, with or without Cause,
as provided in the PaPs or by a majority vote of the Board.

ARTICLE VIII
OFFICERS

Section 1. Number and Qualifications. The officers of the Corporation will be elected by
the Board and will include a Chair, President, Secretary, and Treasurer. The Board may also
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elect such other officers as may be necessary or desirable for the business of the Corporation.
Except for the Chair, all officers must be employees of MBA. Any two or more offices of the
Corporation may be held by the same person and no officer need be a director. Each officer will
hold office until his or her successor is duly elected and qualified, or until his death, resignation,
or removal as hereinafter provided in these Bylaws.

Section 2. Resignations. Any officer of the Corporation may resign at any time by giving
written notice of his or her resignation to the Corporation. Any such resignation will take effect
at the time specified therein or, if no time is specified therein, immediately upon the
Corporation's receipt of the resignation. Unless otherwise specified therein, the acceptance of
any such resignation is not required to make it effective.

Section 3. Removal. Any officer of the Corporation may be removed, with or without
Cause, at any time, by the Board.

Section 4. The Chair of the Board. The Chair shall preside at each meeting of the Board.
He or she shall perform all duties incident to the office of Chair and such other duties as the
Board assigns to him or her from time to time.

Section 5. President. The President’s primary function is to oversee the persons or
organization overseeing the day-to-day management of the Corporation. The President may
also perform such other duties as may be directed by the MISMO Chair, the Board, or the GCs,
or as may be necessary and appropriate to effect the purposes of MISMO. The President will
preside, in the absence of the Chair, at meetings of the Board of Directors. Subject to any
limitation specifically adopted by the Board of Directors, the President may delegate his or her
authority.

Section 6. Secretary. The Secretary will (a) keep or cause to be kept, in one or more
books provided for the purpose, the minutes of all meetings of the members, the Board and the
Board Committees; (b) duly give all notices that are required to be given in accordance with the
provisions of these Bylaws and as required by law; (c) be custodian of the records and the seal
of the Corporation, affix and attest the seal to all certificates for shares of the Corporation
(unless the seal of the Corporation on such certificates is a facsimile, as hereinafter provided),
and affix and attest the seal to all other documents to be executed on behalf of the Corporation
under its seal; (d) see that the books, reports, statements, certificates, and other documents
and records required by law to be kept and filed by the Corporation are properly kept and filed;
and (e) in general, perform all duties incident to the office of Secretary and such other duties as
the Board or the President assigns to him or her from time to time.

Section 7. Treasurer. The Treasurer shall have charge of the finances of the Corporation
and shall maintain its financial books and records and perform such other duties as the Board
or the President assigns to him or her from time to time.

Section 8. Officers' Bonds or Other Security. If required by the Board, any officer of the
Corporation will give a bond or other security for the faithful performance of his or her duties,
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in such amount and with such surety as the Board requires.

ARTICLE IX
INDEMNIFICATION OF THE DIRECTORS AND OFFICERS

Section 1. General. The Corporation will indemnify any person who was or is a party or
is threatened to be made a party to any threatened, pending, or completed action, suit, or
proceeding, whether civil, criminal, administrative, or investigative (other than an action by or
in the right of the Corporation) by reason of the fact that he or she is or was a director, officer,
employee, agent or volunteer of the Corporation (including without limitation officers,
members and Subscriber participants on or in the Governance Committees, Workgroups and
other subgroups involved in the standards development activities of the Corporation), or is or
was serving at the request of the Corporation as a director, officer, employee, or agent of
another corporation, partnership, joint venture, trust or other enterprise, against expenses
(including attorneys' fees), judgments, fines, and amounts paid in settlement that were actually
and reasonably incurred by him or her in connection with such action, suit, or proceeding if he
or she acted in good faith and in @ manner he or she reasonably believed to be in or not
opposed to the best interests of the Corporation, and, with respect to any criminal action or
proceeding, had no reasonable cause to believe his or her conduct was unlawful. The
termination of any action, suit, or proceeding by judgment, order, settlement, conviction, or
upon a plea of nolo contendere or its equivalent, will not, of itself, create a presumption that
the person did not act in good faith and in a manner that he or she reasonably believed to be in
or not opposed to the best interests of the Corporation or that the person did not have
reasonable cause to believe that his or her conduct was unlawful.

Section 2. Actions By or In Right of the Corporation. The Corporation will indemnify any
person who was or is a party or is threatened to be made a party to any threatened, pending,
or completed action or suit, by or in the right of the Corporation to procure a judgment in its
favor by reason of the fact that he or she is or was a director, officer, employee, agent, or
volunteer of the Corporation (including without limitation officers, members and Subscriber
participants on or in the Governance Committees, Workgroups, and other subgroups involved
in the standards development activities of the Corporation), or is or was serving at the request
of the Corporation as a director, officer, employee, or agent of another corporation,
partnership, joint venture, trust, or other enterprise against expenses (including attorneys'
fees) actually and reasonably incurred by him or her in connection with the defense or
settlement of such action or suit if he or she acted in good faith and in a manner he or she
reasonably believed to be in or not opposed to the best interests of the Corporation, provided
that no indemnification will be made in respect of any claim, issue, or matter as to which such
person will have been adjudged to be liable to the Corporation unless and only to the extent
that the Court of Chancery of the State of Delaware or the court in which such action or suit
was brought determines that, despite the adjudication of liability but in view of all the
circumstances of the case, such person is fairly and reasonably entitled to indemnity for such
expenses as the Court of Chancery or such other court deems proper.
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Section 3. Indemnification in Certain Cases. To the extent that an indemnifiable
director, officer, employee, agent or volunteer of the Corporation is successful on the merits or
otherwise in defense of any action, suit, or proceeding to which reference is made in Sections 1
and 2 of this Article IX or in defense of any claim, issue, or matter therein, he or she will be
indemnified against expenses (including attorneys' fees) actually and reasonably incurred by
him or her in connection therewith.

Section 4. Procedure. The Corporation will make any indemnification under Sections 1
and 2 of this Article IX (unless ordered by a court) only as authorized in the specific case upon a
determination that indemnification of the director, officer, employee, agent, or volunteer is
proper in the circumstances because he or she has met the applicable standard of conduct set
forth in such Sections 1 and 2. Such determination will be made: (a) by the Board by a majority
vote of a quorum consisting of directors who were not parties to such action, suit or
proceeding; or (b) if such a quorum is not obtainable, or, even if obtainable a quorum of
disinterested directors so directs, by independent legal counsel in a written opinion.

Section 5. Advances for Expenses. The Corporation will pay expenses incurred in
defending a civil or criminal action, suit, or proceeding in advance of the final disposition of
such action, suit, or proceeding upon receipt of an undertaking by or on behalf of the director,
officer, employee, agent, or volunteer to repay such amount if it is ultimately determined that
he or she is not entitled to be indemnified by the Corporation as provided in this Article IX.

Section 6. Rights Not-Exclusive. The indemnification and advancement of expenses
provided by, or granted pursuant to, the other subsections of this Article IX will not be deemed
exclusive of any other rights to which those seeking indemnification or advancement of
expenses may be entitled under any law, bylaw, agreement, vote of the disinterested directors,
or otherwise, both as to action in his or her official capacity and as to action in another capacity
while holding such office.

Section 7. Insurance. The Corporation will have the power to purchase and maintain
insurance on behalf of any person who is or was a director, officer, employee, agent, or
volunteer of the Corporation (including without limitation officers, members and Subscriber
participants on or in the Governance Committees, Workgroups and other subgroups involved in
the standards development activities of the Corporation), or is or was serving at the request of
the Corporation as a director, officer, employee, or agent of another corporation, partnership,
joint venture, trust, or other enterprise against any liability asserted against him or her and
incurred by him or her in any such capacity, or arising out of his or her status as such, whether
or not the Corporation would have the power to indemnify him or her against such liability
under the provisions of this Article IX.

Section 8. Survival of Rights. The indemnification and advancement of expenses
provided by, or granted pursuant to, this Article IX will continue as to a person who has ceased
to be a director, officer, employee, or agent and will inure to the benefit of the heirs, executors,
and administrators of such a person.
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ARTICLE X
GENERAL PROVISIONS

Section 1. Seal. The seal of the Corporation will be in such form as the Board approves.
Unless otherwise provided by the Board, the use of the word [SEAL] in parentheses shall be
sufficient to serve as the Corporation’s seal.

Section 2. Fiscal Year. The fiscal year of the Corporation will be fixed, and once fixed,
may thereafter be changed, by resolution of the Board.

Section 3. Checks, Notes, Drafts, Etc. All checks, notes, drafts, or other orders for the
payment of money of the Corporation will be signed, endorsed, or accepted in the name of the
Corporation by such officer, officers, person, or persons as the Board or any other officer or
officers authorized by the Board to make such designation designates from time to time.

Section 4. Execution of Contracts, Deeds, Etc. The Board may authorize any officer or
officers, agent, or agents to enter into or execute and deliver any and all deeds, bonds,
mortgages, contracts, and other obligations or instruments in the name and on behalf of the
Corporation. Such authority may be general or confined to specific instances.

Section 5. Notices. All notices that the Corporation is required to give hereunder or by
law will be given by the Secretary of the Corporation or, in his or her absence or his or her
inability or refusal to act, an Assistant Secretary or another officer of the Corporation.

ARTICLE X
DISTRIBUTION OF ASSETS ON DISSOLUTION OR TERMINATION

Although the period of duration of the Corporation is perpetual, if for any reason the
Corporation is to be dissolved or otherwise terminated, no part of the property of the
Corporation or any of the proceeds shall be distributed to or inure to the benefit of any of the
directors of the Corporation. Upon the dissolution of the Corporation, assets shall be
distributed to MBA, provided it is an exempt organization under section 501(c)(6) of the Code,
or the corresponding section of any future federal tax code, or for one or more exempt
purposes within the meaning of section 501(c)(3) or 501(c)(6) of the Code, or the corresponding
section of any future federal tax code. Any such assets not so disposed of shall be disposed of
by a Court of Competent Jurisdiction of the district or county in which the principal office of the
Corporation is then located, exclusively for such purposes or to such organization or
organizations, as said Court shall determine, which are organized and operated exclusively for
such exempt purposes.

ARTICLE XII
AMENDMENTS
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These Bylaws may be amended or repealed, or new bylaws adopted, only by MBA. The
Board may at its discretion approve a schedule for bylaw review and seek recommendations
from the MISMO officers on suggested changes.

IN WITNESS WHEREOF, these Bylaws have been duly approved by the Corporation’s
Incorporator, and are hereby executed by the undersigned Secretary for inclusion among the
books and records of the Corporation.

Date: , 2009.

Secretary
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Publication Date: May 14, 2004

Intellectual Property Rights Policy of the
Mortgage Industry Standards Maintenance Organization, Inc. version 1.2

The Mortgage Industry Standards Maintenance Organization Inc. (“MISMQ”)" adopts this Intellectual
Property Rights Policy (“IPR Policy”) in order to facilitate the development, use and openness of MISMO
standards (“MISMO Standards”) for the benefit of participants in the real estate finance industry and
consumers of mortgage and real estate investment products and services. This IPR Policy sets forth
MISMO'’s policy regarding the disclosure and licensing of intellectual property rights in regard to the
development and implementation of the MISMO Standards®.

1. If an organization participates in a MISMO work group (“Work Group”)® activity including,
without limitation, making a Contribution or participating or attending in person or by telephone, internet or
electronic mail, it will be bound by the IPR Policy as a participant ("Participant").

2. MISMO owns all documents, publications, and other works created by MISMO including,
without limitation, the MISMO Standards (collectively, “MISMO Works”) and any and all copyrights
therein, subject only to the MISMO Standards Licenses granted by Participants in Section 4 below. Each
final published MISMO Standard will include an “End-User License” in substantially the form attached as
Appendix A to this IPR Policy setting forth the terms for the use of the MISMO Standard by an “End-
User”. “End-User” means an individual or organization who makes, has made, uses, distributes, sells,
offers for sale, imports, modifies, reproduces, publishes, publicly performs, displays, or makes derivative
works of a product or service using or that is compliant with a MISMO Standard.

3. A “Contribution” is a written submission made by a Participant to a Work Group to assist
the Work Group in drafting a MISMO Standard. A Participant submits a Contribution on the following
terms:

(a) with a representation to MISMO that, to the Participant’s knowledge at the time of
submission (without any duty to perform a patent search), the submission to MISMO and
the use of the Contribution, or any portion thereof, by MISMO or Participants under the
terms and conditions of this IPR Policy will not infringe or violate any intellectual property
rights of any third party;

(b) “AS 1S, WHERE IS”, without warranty or other representation of any kind, express,
implied or statutory; and

(c) with a waiver of any confidentiality rights.

4, For each Contribution made by a Participant, that Participant:

1 MISMO is a Delaware corporation of which the Mortgage Bankers Association, an lllinois not-for-profit
corporation (“MBA"), is the sole member.

2 MISMO's Policies and Procedures and further information concerning this IPR Policy and its
implementation may be found at www.mismo.org.

3 For purposes of this IPR Policy, “Work Group” also includes the MISMO Board of Directors, Governance
Committee and Commercial Steering Committee.



€) grants to MISMO, under Participant’s intellectual property rights in its Contribution, a non-
exclusive, perpetual, irrevocable, royalty-free, fully paid-up, worldwide license to make,
have made, use, distribute, sell (solely for recoupment of MISMO'’s costs in connection
with its exercise of its rights under the MISMO Standards License (as defined below) of
the MISMO Works), offer for sale, import, modify, reproduce, publish, publicly perform,
display and make derivative works of any and all Contributions or any parts thereof for
the sole purposes of developing, distributing (via any medium), licensing, promoting, and
maintaining MISMO Standards (“MISMO Standards License”);

(b) agrees that MISMO may grant the End-User License with respect to the rights licensed
under the MISMO Standards License;

(c) irrevocably assigns, conveys and otherwise transfers to MISMO, its successors and
assigns, all right, title and interest under copyright law in any jointly owned or collective
work copyrights in the MISMO Standards to MISMO in perpetuity, and all claims and
causes of action with respect thereto, together with the right to use and modify the
MISMO Standards in any manner that MISMO in its sole discretion may determine, and
further irrevocably waives any and all claims that Participant may now or hereafter have
to such rights, claims and causes of action and to so-called “moral rights” with respect to
any MISMO Standards; and,

(d) agrees to execute any documentation reasonably requested by MISMO to assist MISMO
in establishing or maintaining its rights under the MISMO Standards License or the
foregoing assignment.

5. To facilitate the MISMO standards development process, each Participant grants to each
other Participant a non-exclusive, royalty-free, fully paid-up, worldwide license, under its intellectual
property rights in its Contributions, to use its Contributions in Work Group activities solely to develop and
maintain the MISMO Standards (“Work Group License”). Work Group Licenses received by a Participant
terminate upon the Participant’s withdrawal or removal from MISMO. Work Group Licenses granted by a
Participant continue after such withdrawal or removal. Each Work Group License is provided “AS IS,
WHERE IS” without representation or warranty of any kind, express, implied or statutory.

6. Each Participant shall disclose to MISMO prior to final publication of a MISMO Standard
and at any time as requested by the MISMO Standards Manager:

(a) all patents and patent applications (for unpublished patent applications an identification of the
portion(s) of the MISMO Standard applicable to the application) that such Participant owns
that would be infringed by an organization that makes, has made, uses, sells, offers for sale,
or imports a product or service using or compliant with that MISMO Standard by virtue of its
product’s or service’s use or compliance with the MISMO Standard (“Patent Rights”); or

(b) whether the Participant will grant to End-Users, under its Patent Rights, the Royalty-Free
License (as defined in the End-User License) with respect to the MISMO Standard.

To the extent that a Participant does not disclose its Patent Rights within the time allotted by the
Standards Manager (but in any event within ten (10) days prior to final publication of such MISMO
Standard), such Participant is deemed to have agreed to grant the Royalty-Free License under its Patent
Rights, if any, and the Participant will be foreclosed and estopped from challenging the validity and
effectiveness of such Royalty-Free License. MISMO will give Participants at least thirty (30) days notice
prior to final publication of any MISMO Standard.

7. Any Participant who either (i) discloses to MISMO that it is willing to grant the Royalty-
Free License under Section 6 above, or (ii) is deemed to have agreed to grant the Royalty-Free License
under Section 6 above, hereby grants the Royalty-Free License on the terms and conditions set forth in



the End-User License effective upon the publication of the final version of an applicable MISMO
Standard.

8. MISMO, MBA, PARTICIPANTS, AUTHORS, AND INTELLECTUAL PROPERTY RIGHTS
HOLDERS AND THEIR RESPECTIVE OFFICERS, DIRECTORS, SHAREHOLDERS, AGENTS AND
INDEPENDENT CONTRACTORS, MAKE NO REPRESENTATIONS OR WARRANTIES TO EACH
OTHER OR TO END-USERS, EXPRESS, IMPLIED OR STATUTORY, WITH RESPECT TO THE MISMO
STANDARDS, ANY LICENSE GRANTED PURSUANT TO THIS IPR POLICY, OR ANY INTELLECTUAL
PROPERTY RIGHTS LICENSED PURSUANT TO THIS IPR POLICY, INCLUDING, BUT NOT LIMITED
TO WARRANTIES: (i) OF MERCHANTABILITY, FITNESS FOR A PARTICULAR PURPOSE, TITLE OR
NON-INFRINGEMENT; (ii) THAT THE CONTENTS OF ANY MISMO STANDARD IS FREE FROM
ERROR OR SUITABLE FOR ANY PURPOSE; OR (jii) THAT MAKING, USING OR SELLING A
PRODUCT OR SERVICE USING OR COMPLIANT WITH A MISMO STANDARD WILL NOT INFRINGE
ANY THIRD-PARTY PATENTS, COPYRIGHTS, TRADEMARKS OR OTHER RIGHTS AND ANY SUCH
WARRANTIES ARE HEREBY EXPRESSLY DISCLAIMED. IN NO EVENT WILL MISMO, MBA,
PARTICIPANTS, AUTHORS OR INTELLECTUAL PROPERTY HOLDERS, OR THEIR RESPECTIVE
OFFICERS, DIRECTORS, SHAREHOLDERS, AGENTS OR INDEPENDENT CONTRACTORS, OR ANY
OF THEM, BE LIABLE TO EACH OTHER OR TO ANY END-USER FOR ANY DIRECT, INDIRECT,
SPECIAL OR CONSEQUENTIAL DAMAGES FOR ANY USE OF THIS MISMO STANDARD OR THE
LICENSE GRANTS IN THE END-USER LICENSE, INCLUDING, WITHOUT LIMITATION, ANY LOST
PROFITS, BUSINESS INTERRUPTION, LOSS OF PROGRAMS OR OTHER DATA ON ANY
INFORMATION HANDLING SYSTEM OR OTHERWISE, EVEN IF SUCH ORGANIZATIONS AND
PERSONS ARE EXPRESSLY ADVISED OF THE POSSIBILITY OF SUCH DAMAGES.

9. An End-User may assert the Royalty-Free License and any estoppel rights it has
defensively in an infringement action or in response to a demand letter or similar notice from an
intellectual property rights holder, or may bring a declaratory judgment action as to the scope or validity of
the Royalty-Free License, but an End-User is not otherwise given affirmative rights to sue based on this
IPR Policy, the Royalty-Free License, or such estoppel rights. Neither MISMO, nor any Participant will
have any obligation to any End-User to file suit against any Participant or third party to enforce the
Royalty-Free License or any other right or obligation under this IPR Policy on such End-User’s behalf. No
Participant is obligated to disclose any technology or other information to any Participant or End-User as
a result of any license granted pursuant to this IPR Policy.

10. It is MISMO'’s policy to make every commercially reasonable effort to develop MISMO
Standards that do not require the use of patent rights belonging to third parties who have not granted a
Royalty-Free License with respect to such patents. However, MISMO reserves the right to decide in its
sole discretion whether to proceed with or modify a MISMO Standard, and under what terms, as to which
it learns that such patent rights might exist.

11. Participant is free to fully exploit its intellectual property rights independently of MISMO
activities in any manner that does not violate Participant’s express obligations under this IPR Policy.

12. The Royalty-Free License is granted on a MISMO Standard-by-MISMO Standard basis.
If a Work Group begins to develop a MISMO Standard in which a Participant does not wish to participate,
such Participant will notify MISMO in writing as soon as practicable. If a Participant does not thereafter
participate in a Work Group activity for the new MISMO Standard, the Participant will not be obligated to
grant the Royalty-Free License in connection with the new MISMO Standard. If, however, the new
MISMO Standard incorporates an earlier MISMO Standard with respect to which the Participant has
granted the Royalty-Free License, the Royalty-Free License will extend solely to that portion of the new
MISMO Standard, as incorporated. The Participant’s Royalty-Free License grant will not cover any
intellectual property or technology in the new MISMO Standard that was not in the prior MISMO Standard.

13. MISMO may maintain and make available to Participants and End-Users on written
request copies of patent disclosures made pursuant to Section 6 of this IPR Policy.



14. This IPR Policy shall be governed by and construed in accordance with the laws of the
District of Columbia without giving effect to its principles of conflict of laws. Any legal proceedings
commenced by MISMO, MBA or Participants in respect to this IPR Policy haming MISMO or MBA as a
party shall be commenced in the Federal District Court in the District of Columbia or, if the federal district
court in District of Columbia does not have jurisdiction, the Superior Court of the District of Columbia.



Appendix A
END-USER LICENSE v. 1.2

This End-User License relates solely to the MISMO Standard to which it is attached and sets forth the
terms and conditions under which organizations that wish to use this MISMO Standard may use this
MISMO Standard to make or distribute products or services made using or compliant with this MISMO
Standard. This End-User License also grants to End-Users (as defined below) certain patent license
rights as set forth in Section 3 below subject to the terms and conditions of this End-User License.

1. Definitions. For purposes of this End-User License, the following capitalized terms have the
meanings given the terms below. All other capitalized terms have the meanings given them elsewhere in
this End-User License.

“End-User” means an individual or organization who makes, has made, uses, distributes, sells, offers for
sale, imports, modifies, reproduces, publishes, publicly performs, displays, or makes derivative works of a
product or service using or that is compliant with a MISMO Standard.

“MISMO?” is the Mortgage Industry Standards Maintenance Organization, which is currently a division of
the Mortgage Bankers Association (‘“MBA"). References in this End-User License to MISMO refer to
MBA, until MBA establishes MISMO as a separate legal entity.

“MISMO License Participant” means an organization who agreed to grant, or who has been deemed to
have agreed to grant, the Royalty-Free License (as defined below) with respect to this MISMO Standard
pursuant to MISMO'’s IPR Policy, a copy of which is available for reference at www.mismo.org.

“Patent Rights” are all patents and patent applications that a MISMO License Participant owns that would
be infringed by an organization that makes, has made, uses, sells, offers for sale, or imports a product or
service using or compliant with that MISMO Standard by virtue of its product’s or service’s use or
compliance with the MISMO Standard, except for any patents and patent applications that the MISMO
License Participant disclosed to MISMO as not being subject to the Royalty-Free License.

2. License from MISMO for the MISMO Standard. MISMO hereby grants to each End-User a
worldwide, royalty-free, perpetual, non-exclusive license to: use this MISMO Standard to develop,
manufacture, have manufactured, distribute, sell and deliver mortgage and real estate investment
products and services; reproduce this MISMO Standard in copies; prepare proprietary derivative
copyright works based upon this MISMO Standard solely in developing a product or service for the
mortgage or real estate industries, to distribute copies of this MISMO Standard to the public, and to
perform and display the MISMO Standard publicly (“MISMO License”). This MISMO License does not
include the right to make a derivative work of this MISMO Standard for publication, distribution or sale as
a technical standard. If this MISMO Standard is software published by MISMO as source or object code,
the MISMO License includes the right of End-User to distribute copies of, and use the code, in source or
object code form, but not to modify it. Neither MISMO, nor any MISMO License Participant, will have any
obligation to any End-User to file suit against any MISMO License Participant or third party to enforce the
MISMO License or any other right or obligation under this MISMO License or the IPR Policy on such End-
User’s behalf.

3. Royalty-Free License from MISMO License Participants for the MISMO Standard. Each MISMO
License Participant, under its Patent Rights, hereby grants to each End-User, a non-exclusive, perpetual,
irrevocable, royalty-free, fully paid-up, worldwide license to make, have made, use, sell, offer for sale and
import products and services using or compliant with a MISMO Standard, and for no other purpose (the
“Royalty-Free License”). The Royalty-Free Licenses granted under this End-User License are granted on
an “AS IS, WHERE IS” basis, without warranty of any kind, express, implied or statutory and End-User
accepts and agrees to the grant of the Royalty-Free License on this basis. Under this Royalty-Free
License, each End-User may assert the Royalty-Free License and any estoppel rights it may have




defensively in an infringement action or in response to a demand letter or similar notice from a MISMO
License Participant, or may bring a declaratory judgment action as to the scope or validity of the Royalty-
Free License, but End-Users are not otherwise given affirmative rights to sue based on the Royalty-Free
Licenses or such estoppel rights. Neither MISMO, nor any MISMO License Participant, will have any
obligation to any End-User to file suit against any MISMO License Participant or third party to enforce any
Royalty-Free License or any other right or obligation under the Royalty-Free License or the IPR Policy on
such End-User’s behalf. No MISMO License Participant is obligated to disclose any technology or other
information to any End-User or other person as a result of any license granted pursuant to the IPR Policy.

4. Acknowledgement regarding Third Party Intellectual Property Rights. End-User acknowledges
and agrees that, notwithstanding the Royalty-Free Licenses, the making, having made, using, distributing,
selling, offering for sale, importing, modifying, reproducing, publishing, publicly performing, displaying or
making derivative works of a product or service using or complying with this MISMO Standard may
require use of intellectual property rights belonging to third parties, including, without limitation, the
MISMO License Participants, and that such use may require licenses from and the payment of royalties to
these parties to avoid infringement liability. MISMO shall not be responsible for identifying intellectual
property rights for which a license may be required or for conducting inquiries into the legal validity or
scope of those intellectual property rights that are brought to its attention.

5. DISCLAIMER. THIS MISMO STANDARD, END-USER LICENSE (WHICH INCLUDES THE
MISMO LICENSE AND THE ROYALTY-FREE LICENSE), AND THE INTELLECTUAL PROPERTY
RIGHTS LICENSED IN THE END-USER LICENSE ARE PROVIDED “AS IS, WHERE IS.” MISMO, MBA,
THE MISMO LICENSE PARTICIPANTS, AUTHORS, OR INTELLECTUAL PROPERTY RIGHTS
HOLDERS AND THEIR RESPECTIVE OFFICERS, DIRECTORS, SHAREHOLDERS, AGENTS AND
INDEPENDENT CONTRACTORS, MAKE NO REPRESENTATIONS OR WARRANTIES TO END-
USERS, EXPRESS, IMPLIED OR STATUTORY, WITH RESPECT TO THIS MISMO STANDARD OR
THE END-USER LICENSE , INCLUDING, BUT NOT LIMITED TO WARRANTIES: (i) OF
MERCHANTABILITY, FITNESS FOR A PARTICULAR PURPOSE, TITLE OR NON-INFRINGEMENT;

(i) THAT THE CONTENTS OF SUCH MISMO STANDARD ARE FREE FROM ERROR OR SUITABLE
FOR ANY PURPOSE; OR (jii) THAT MAKING, HAVING MADE, USING, IMPORTING OR SELLING A
PRODUCT OR SERVICE COMPLIANT WITH SUCH MISMO STANDARD WILL NOT INFRINGE ANY
THIRD-PARTY PATENTS, COPYRIGHTS, TRADEMARKS OR OTHER RIGHTS AND ANY SUCH
WARRANTIES ARE HEREBY EXPRESSLY DISCLAIMED. IN NO EVENT WILL MISMO, MBA, THE
MISMO LICENSE PARTICIPANTS, AUTHORS OR INTELLECTUAL PROPERTY HOLDERS, OR THEIR
RESPECTIVE OFFICERS, DIRECTORS, SHAREHOLDERS, AGENTS OR INDEPENDENT
CONTRACTORS, OR ANY OF THEM, BE LIABLE TO ANY END-USER FOR ANY DIRECT, INDIRECT,
SPECIAL OR CONSEQUENTIAL DAMAGES FOR ANY USE OF THIS MISMO STANDARD OR WITH
RESPECT TO THIS END-USER LICENSE, INCLUDING, WITHOUT LIMITATION, ANY LOST PROFITS,
BUSINESS INTERRUPTION, LOSS OF PROGRAMS OR OTHER DATA ON ANY INFORMATION
HANDLING SYSTEM OR OTHERWISE, EVEN IF MISMO, MBA, THE MISMO LICENSE
PARTICIPANTS, THEIR RESPECTIVE OFFICERS, DIRECTORS, SHAREHOLDERS, AGENTS OR
INDEPENDENT CONTRACTORS, OR ANY OF THEM, ARE EXPRESSLY ADVISED OF THE
POSSIBILITY OF SUCH DAMAGES.

6. Moadification Rights. MISMO reserves the right to modify this End-User License or this MISMO
Standard at any time upon thirty (30) days prior written notice by means of publication of such notice on
the MISMO website at www.mismo.org. End-User acknowledges and agrees that MISMO is not a party
to and has no obligation under the Royalty-Free License, and that the MISMO License Participants are
not parties to the MISMO License and have no obligations thereunder.

7. IPR Policy Patent Disclosures. MISMO may, but is not obligated to, maintain and make available
to End-Users on written request copies of patent disclosures made pursuant to Section 6 of the IPR
Policy.

8. Required Legal Notices. Any distribution of copies of this MISMO Standard by End-User will
include verbatim the entire text of this End-User License under the following header: “This document




includes works belonging to The Mortgage Industry Standards Maintenance Organization, and is subject
to the MISMO End-User License, Version 1.2 published at www.mismo.org or any subsequent applicable
version of the MISMO End-User License.” Any software application developed by End-User based upon
a MISMO Standard shall include the following notice in its end user documentation and in its source
codes: “This software product includes software or other works belonging to The Mortgage Industry
Standards Maintenance Organization that are subject to the MISMO End-User License, Version 1.2
published at www.mismao.org or any subsequent applicable version of the MISMO End-User License.

9. Covenant regarding Use of MISMO Trademarks. End-User covenants that no End-User product
or service will be marketed in connection with the trade name “MISMO” or any of its trademark(s) or
service mark(s), nor will End-User make any statement regarding “MISMO compliance” without MISMO'’s
prior written approval. Any use by End-User of the terms “MISMOQO”, “MISMO-compliance” or any of
MISMO'’s other trademarks without MISMO'’s prior written consent will not imply endorsement of End-
User’s activities or products or constitute any acknowledgment by MISMO of a product’s or service’s
compliance with a MISMO Standard. Neither MISMO nor MBA nor any organization that participated in
developing this MISMO Standard will have any liability for any such products or services to End-Users or
third parties.

10. Governing Law. This End-User License shall be governed and construed in accordance with the
laws of the District of Columbia without giving effect to principles of conflict of laws, and the parties
hereby irrevocably consent to the exclusive jurisdiction of the courts thereof and United States District
Court sitting therein with respect to any dispute arising out of or in connection with this End-User License
naming MISMO or MBA as a party.

© 2004 Mortgage Bankers Association of America, Inc. All rights reserved.



MORTGAGE INDUSTRY STANDARDS ORGANIZATION, INC. (MISMO)
ANTITRUST POLICY

As adopted by the MISMO Board of Directors
August 5, 2004

Policy of Full Compliance

MISMO develops, promotes and maintains, through an open process, voluntary electronic commerce
standards for the real estate finance industry. As a standards setting organization involving the
participation of competitors, MISMO is committed to full compliance with all laws and regulations and
to maintaining the highest ethical standards in the way it conducts its operations and activities.
MISMQO’s commitment includes strict compliance with federal and state antitrust laws. MISMO is
concerned both with collective action by competitors and with keeping its standards from being
anticompetitive. MISMO'’s Intellectual Property Rights Policy (IPR Policy) covers, among other
matters, antitrust issues arising from the use of intellectual property rights in standards. This Antitrust
Policy addresses issues related to collective action. This Antitrust Policy and the IPR Policy are a part
of and governed by MISMO’s Policies and Procedures. MISMO participants are encouraged to
review the Policies and Procedures at www.mismo.org.

Responsibility for Antitrust Compliance

Compliance with the antitrust laws is a serious matter. The main purpose of the antitrust laws is to
prevent collective action by competitors to restrain trade. Trade associations, which are by definition
collections of competitors, suppliers, vendors and customers, receive special scrutiny from the
antitrust enforcement agencies. MISMO wants to follow prudent approaches to antitrust compliance
in order to avoid for itself and its participants the harsh criminal penalties, the high costs of defending
civil suits, and the devastating impact of private treble damage actions associated with antitrust
violations. However, representatives of Subscribers and non-Subscribers and other persons that
participate in MISMQO'’s activities should recognize that criminal antitrust enforcement is directed at the
individuals involved even where they represent a company or other entity. Individuals can be
prosecuted and sentenced to financial penalties and prison terms for acts they commit on behalf of
their company, employer, or association. Although MISMO has addressed antitrust issues through
this Antitrust Policy, the organizations and individuals that participate in MISMQO’s activities bear the
ultimate responsibility for assuring that their actions, and the actions of any persons under their
direction, comply with the antitrust laws.

Procedures and Conduct

The following guidelines for the conduct of meetings of MISMO’s Board of Directors, Subscribers,
Governance Committee, Commercial Steering Committee, and other committees and work groups are
designed to assist MISMO and its participants in preventing even the appearance of engaging in
activities that violate the antitrust laws. These procedures apply to meetings held in person or via
conference call or other electronic means.

A. NOTICE, AGENDA AND MINUTES

Prior to a meeting, timely notice should be given to those organizations and individuals that have
gualified to be invited to the meeting under MISMO'’s Policies and Procedures and each such person



MISMO Antitrust Policy

shall have access to the draft agenda identifying the subject matter of the meeting. This agenda will
alert participants to the business to be considered and enable them to prepare for a productive
meeting. Providing the agenda in advance can also alert meeting participants and staff to potentially
sensitive subjects from an antitrust perspective, furnishing them an opportunity to seek advice of
counsel prior to the meeting. The draft agenda should be modified as necessary and then approved
by the chair and staff prior to the meeting. Once the agenda is approved, it should be followed.

Minutes should be kept of all meetings. Minutes are the official records of these meetings, and
ordinarily they comprise the principal contemporaneous evidence of what occurred at the meetings.
They are one of the first types of documents that litigants and investigators will request.

Minutes of the meetings of the MISMO Board of Directors shall be prepared by the MISMO Secretary
or his designee. Minutes of all other meetings shall be prepared by MISMO staff, the meeting chair or
a designee of the meeting chair announced at the meeting and shall be reviewed by the Executive
Vice President of MISMO or his designee before being put in final form.

It is MISMO'’s policy that participants should not generate and circulate other summaries related to
any meeting. Participants are asked instead to rely on the official minutes and to participate in the
review and approval of those minutes.

B. DisCUSSION GUIDELINES

The limits of permissible discussion at formal meetings, roundtable discussions and even in
conversation at social functions related to meetings cannot be precisely defined in the abstract.
However, unless the General Counsel is alerted in advance and approves the proposed discussion in
advance, a prudent approach requires that each participant shall not:

o Agree with another participant - or engage in any form of conduct from which it may be
argued that participants agreed - to fix prices of any products that its company offers.

e Share information concerning its current or future prices or costs, such as operational
costs, that affect its price.

e Agree with another participant to treat a particular individual or group of customers,
suppliers or vendors in one set manner or to boycott or stop doing business with them.

e Agree with another participant to allocate customers or territories.

e Complain about inputs or product obtained from a particular vendor or class of vendors, or
refuse as a group to continue purchasing from those vendors.

e Agree with another participant to limit output of any products that the participant or other
participants provide.

e Agree with another participant to limit research, development and innovation of any other
participants.

o Fail to give a disclosure required under the MISMO IPR Policy.
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Other discussion topics are not necessarily free from risk. Because it is difficult to specify what
actions may present risks under the antitrust law’s “unreasonable restraint of trade” standard, counsel
should be consulted prior to discussion of any topics that could have the effect of reducing
competition.

C. CONDUCT OF MEETINGS

Meetings should be conducted in a manner such that all participants are afforded an opportunity to
present their views. All opinions should be considered before actions are voted upon. The chair of
the meeting should undertake this responsibility.

Each meeting should begin with an acknowledgement of MISMQ’s antitrust policy in a way reasonably
calculated to establish awareness among the participants.

MISMO staff and the meeting chairs have the responsibility to terminate any discussion or, if
necessary, the meetings themselves if the discussion is diverted toward topics that may raise
questions under the antitrust laws. The meeting chairs should develop and maintain their familiarity
with basic antitrust principles and this Antitrust Policy.

CONCLUSIONS

Whenever competitors meet, the potential for antitrust compliance issues arises. MISMO has
established its Policies and Procedures with the object of not only avoiding any violation of the
antitrust laws, but also avoiding any activities that might give the appearance of illegality or that might
lead to investigation or litigation.
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	1.3.4 Alliances with Other Organizations

	To encourage MISMO adoption, the Board periodically may approve MISMO’s entry into Alliance Agreements (Alliances) with other standards-setting bodies or trade organizations. These Alliances may specify:
	1.4 Subscribing to MISMO
	1.4.1 Subscription Requirements


	MISMO's Board sets Subscription requirements.30F  Organizations wishing to subscribe to MISMO must do the following:
	1.4.1.1 Endorsement Prohibition
	1.4.1.2 Related Entities as Subscribers
	1.4.1.3 Patent Rights Disclosures
	1.4.2 Subscription Application

	On the MISMO Subscription Application (App. F), organizations first identify themselves as doing business in either the Residential or Commercial Categories (Industry Categories), or both. The Residential Category is for companies with a business focu...
	Applicants then provide further detail about their key line of business by selecting from the Industry Classes located under each Industry Category. The line of business selected by an organization becomes important should any company employees wish t...
	The GCs may reject a subscription application for failure to comply with the foregoing or for "Cause" as defined below. Any determination regarding Cause shall follow the procedures in Sec. 1.6.3 below.
	1.4.3 Subscription Fees

	MISMO's Board sets the annual subscription fees.36F  Subscription fees for organizations that are not members of MBA are generally higher than the fees for MBA members.  MISMO follows MBA’s policy of nonrefundable subscription fees.
	1.4.4 Subscriber Representatives

	Each Subscriber must appoint a full-time employee to act as its Voting Representative (Voting Rep) on MISMO matters.37F   Subscribers also may designate one Alternate to act in the Voting Rep’s absence and a Billing Contact if it is different from the...
	1.4.4.1  Subscriber Employee Terminations
	1.4.5 MISMO-wide Voting

	MISMO conducts organization-wide voting periodically. At least one election takes place near the end of each calendar year for GC members (Sec. 2.7). 39F  Additionally, any Subscriber representative may petition the appropriate GC in writing to requir...
	1.4.5.1 Eligibility to Vote
	1.4.5.2 Proxies
	1.4.5.3 Security of Electronic Voting
	1.5  Subscription Transfers
	1.5.1 Acquisition by a Non-Subscriber


	A Subscriber that is acquired by a non-Subscriber may request that its subscription be transferred to the acquiring organization. Approval of the transfer may be subject to payment of any pro rata adjustment in the subscription fee if the acquirer is ...
	1.5.2 Merger with a Non-Subscriber

	A Subscriber that merges with and takes the name of a non-Subscriber should notify MISMO that its subscription has been transferred to the merged company. The Subscriber may request that any elected positions held by its employees be transferred to th...
	1.5.3 Merger or Acquisition of Subscribers

	If any merger or acquisition involves two existing Subscribers, the Subscribers may choose to either:
	1. Surrender one of the subscriptions and any related leadership positions. In this case, the Voting Rep of the organization selected to continue as a Subscriber should submit a subscription transfer request that includes the names of both organizatio...
	2. Continue to hold the subscriptions and any related leadership positions until the first subscription expires, as long as doing so complies with the Related Entities policy (Sec. 1.4.1.2) and GC membership restrictions (Sec. 2.5.4). In this case, th...
	1.6 Subscription Terminations
	1.6.1 Subscriber Withdrawal


	A Subscriber can withdraw its subscription or stop participating in MISMO at any time by providing written notice to MISMO according to the requirements in Sec. 1.7. Withdrawal will be effective on the date that MISMO receives the notice, unless the n...
	If the withdrawing Subscriber’s employees hold any positions requiring Subscriber status, the notice of withdrawal also constitutes the employee(s)’ letter(s) of resignation from the position(s). Employees of a withdrawing Subscriber may still partici...
	1.6.2 Subscription Revocation

	If a Subscriber fails to pay any fees within ninety days of the invoice date, the organization will lose its Subscriber status in MISMO.40F   Upon revocation, the organization will:
	1. Lose subscriber voting privileges,
	2. Forfeit any elected positions held by its employees, and
	3. Have its name removed from the “Subscribers” Page on MISMO’s Web site.
	Each forfeited position will be deemed vacant and may be filled according to the pertinent procedures for that position. Employees of the revoked Subscriber may still participate and vote in WG meetings to the same extent and under the same conditions...
	1.6.2.1 Subscription Reinstatement
	1.6.2.2 Position Reinstatement
	1.6.3 Removal for Cause

	The Board can remove a Subscriber from MISMO for “Cause.” 41F  For purposes of the PaPs, “Cause” shall mean significant actions taken by a Subscriber that the Board determines, in its reasonable discretion, to be contrary to MISMO’s interests.  Some e...
	1. Failure to adhere to MISMO’s Antitrust or IPR Policies as amended from time to time.
	2. Ongoing disregard for the PaPs following a written warning from MISMO.
	3. Making of prohibited endorsement claims. (Sec. 1.4.1.1).
	The Subscriber being considered for removal for Cause must be afforded notice of the Cause, an opportunity for a hearing before removal by a Board-appointed Committee of at least two Board members created to consider such removal, and an appeal to and...
	1.6.4 Effect on Intellectual Property Rights42F
	1.6.4.1 Notification of Patent Rights
	1.6.4.2 Extent of IPR Obligation

	1.7 Formal Communication and Notice
	1.7.1 From MISMO


	MISMO may provide notice to Subscribers and Participants in writing, which will be effective when delivered by any of the following methods to the postal address, e-mail address, or fax number provided by the Subscriber or Participant to MISMO or MISM...
	1. In person, by mail, courier, or express mail service,
	2. e-Mail, or
	3. Fax.
	1.7.2 To MISMO

	Written notices to MISMO from Subscribers and Participants will be effective when delivered to the attention of MISMO’s EVP at:
	1. Postal Address: Mortgage Bankers Association
	MISMO
	Attn: Executive Vice President
	1331 L St., NW
	Washington, DC 20005,
	2. e-Mail Address:  info@mismo.org, or
	3. Fax Number:  202-408-1837.
	2. MISMO Governance Committees
	2.1 GC Overview
	2.2 GC Responsibilities
	2.2.1 Strategic and Tactical Planning for MISMO


	The GCs must schedule and conduct an annual process for setting and communicating objectives that align with the strategic goals established by the Board. The objectives of the GCs will guide the activities of the WGs.
	2.2.2 Standards Development Management

	The GCs must ensure the integrity and long-term viability of MISMO Work Products and the processes to develop those Work Products. To that end, the GCs must maintain and update the Standards Development Process that guides the initiation, development,...
	2.2.3 Workgroup Oversight

	Together with MBA/MISMO staff, the GCs oversee the activities of the WGs. Any WG activity may be begun or halted by a request from a MISMO Officer, the RGC (for Residential WGs), or the CGC (for Commercial WGs). Additionally, each GC must resolve any ...
	2.2.3.1  Workgroup Establishment
	2.2.3.2 Workgroup Charters
	2.2.3.3 Workgroup Meetings
	2.2.4 Work Product Approval
	2.2.4.1 Standard Technical Architecture
	2.2.4.2 Individual Work Products

	2.2.5 Work Product Dissemination and Promotion

	The GCs must maintain publication processes that will:
	1. Enable users of industry standards to monitor MISMO work efforts predictably and easily,
	2. Foster the efficient absorption of approved, released MISMO Work Products,
	3. Make publicly available all approved, released MISMO Work Products, and
	4. Promote adoption of all approved, released MISMO Work Products.
	2.3 GC Meetings
	2.3.1 Regular GC Meetings


	Each GC will meet as often as it deems appropriate, but no less than three times per year.  Written notice of face-to-face meetings must be sent to GC members at least thirty days in advance.  Written notice of conference calls must be sent at least f...
	2.3.2 Special GC Meetings

	A GC sometimes may need to call a “special” meeting outside of its normal meeting schedule to act on a time-sensitive issue. A special meeting, typically a conference call, may be called by the GC Chair, Vice Chair, Co-Chair, or any MISMO Officer. Add...
	2.3.3 Joint GC Meetings

	The two GCs must meet together at least once per year either in person or by conference call.  The purpose of the meeting is to discuss issues and make any necessary decisions regarding MISMO as a whole. The meeting agenda may include such items as Su...
	The RGC and CGC chairs will alternate chairing the joint GC meetings.
	The quorum for a joint meeting is the same as for the two GCs individually. Given the nature of the business conducted at joint GC meetings, if either the RGC or the CGC do not have a quorum for the meeting, the meeting cannot be held.
	The CGC has the right to request consideration by the Board of specific GC decisions when RGC members outvote the unanimous vote of the CGC members on any matter affecting MISMO as a whole.47F
	2.3.4 GC Meeting Conduct
	2.3.4.1 In Compliance with MISMO’s Antitrust Policy
	2.3.4.2 In Accordance with Roberts Rules of Order

	2.3.5 GC Meeting Quorums

	The presence of a simple majority of the total number of RGC or CGC members constitutes a quorum for voting during RGC and CGC meetings or conference calls.
	2.3.6 GC Actions

	When a quorum is present at a meeting or conference call, an action of the majority of the participating RGC or CGC members will constitute an action of the RGC or CGC.
	Additionally, the RGC and CGC can act if:
	1. A majority of the RGC or CGC members consent in writing (by fax, e-mail, or electronic ballot) to a proposed action,
	2. Such action and consent are appropriately recorded, and
	3. Notice of the action is provided to all the RGC or CGC members.
	The MISMO CEO with input from the Board will decide RGC or CGC votes that result in a tie.
	2.4 GC Member Term of Office
	2.5 GC Composition53F
	2.5.1 Residential Governance Committee


	The RGC consists of eighteen employees of residential Subscribers from the following Industry Classes:
	1. Four Mortgage Lenders or Brokers (two elected each year).
	2. Two Servicing Technology Companies—organizations that primarily provide business applications to service originated loans (one elected each year).
	3. Two Origination Technology Companies—organizations that primarily provide business applications to originate loans (one elected each year).
	4. One Mortgage Insurance Company (elected each odd calendar year).
	5. One Credit Reporting Company (elected each even calendar year).
	6. Two Technology Vendors—organizations that provide any type of technology to support loan origination, servicing, selling, or investing (one elected each year).
	7. Two Service Providers representing areas such as Flood, Fraud, Property Assessment, Title, and Tax (one elected each year).
	8. Two Government-Sponsored Enterprises (GSEs) (one elected each year).
	9. Two At-Large Representatives (one elected each year).
	2.5.2 Commercial Governance Committee

	The CGC consists of six Subscriber representatives from the Commercial Industry Category and the following Industry Classes:
	1. Two Primary Market Organizations--companies that actively originate, lend, service, sell, or buy commercial or multifamily mortgages, for either the securitized or retained portfolio segments of the industry (one elected each year).
	2. One Investor—a company that is an active investor in private or public issuances of commercial or multifamily mortgage-backed securities (elected every odd year).
	3. One Technology Vendor organizations that provide any type of technology to support loan origination, servicing, selling, or investing (elected every even year).
	4. One Third-Party Service Provider (elected every odd year).
	5. One At-Large Representative (elected every even year).
	2.5.3 Additional GC Members

	The number of GC members may be increased to provide for representatives of other standards-setting bodies or trade organizations pursuant to Alliances entered into as described in Sec. 1.3.4.
	2.5.4 GC Membership Limitations

	A Subscriber may not have more than one representative on one GC at a time; however, a Subscriber may have both a Residential and Commercial representative, if appropriate based upon the Subscriber’s MISMO Application form (App. F). Additionally, a Su...
	2.6 Compensation and Reimbursement of GC Members
	2.7 GC Elections
	2.7.1 GC Member Nomination Policy
	2.7.1.1 Industry Categories
	2.7.1.2 Industry Classes
	2.7.1.3 Consultants
	2.7.1.4 Participants
	2.7.1.5 Restricted Nominees

	2.7.2 GC Election Policy


	GC elections must comply with MISMO-wide voting policy (Sec. 1.4.5).
	2.7.2.1 Voting for GC Members
	2.7.2.2 GC Election Results
	2.7.2.3 Resolving Ties for GC Membership
	2.8 GC Member Resignations and Removals
	2.8.1 GC Member Resignation


	Any member of a GC may resign at any time by submitting written notice of his or her resignation to a MISMO Officer or Designee. Thirty days’ notice of the resignation is preferred. The resignation will take effect immediately upon receipt of the noti...
	2.8.2 GC Member Removal

	Any member of a GC may be removed at any time with or without Cause by either:
	1. A MISMO Board Committee of at least two Board members created to consider such removal, or
	2. A two-thirds vote of the members of the GC to which the member belongs.56F
	The member who has been proposed for removal must have an opportunity for a hearing before removal by the MISMO Board Committee or his or her GC, whichever is applicable. The removed member also must have an opportunity for an appeal to and hearing by...
	2.8.3 GC Vacancies

	If a vacancy occurs on a GC through the resignation, removal, or death of a GC member, the Subscriber represented by the vacated GC member has the right to appoint a successor employee to fill the vacancy, subject to GC ratification. (Subscribers remo...
	2.8.3.1 Term of Office for Successor GC Members
	2.8.3.2 Failure to Appoint GC Successor Member
	2.9 GC Officers
	2.9.1 GC Officer Term of Office


	Each officer will serve for a one-year term. There are no term limits for GC officers. An officer serves until his or her successor has been nominated, qualified, and elected, or until his or her earlier resignation, removal, or death.58F
	2.9.2 GC Officer Composition

	Each officer must be a GC member. GCs have the following officers: a Chair and Vice Chair(s), or two Co-Chairs--whichever the GC believes is most appropriate--with powers and duties consistent with the PaPs.  MISMO Officers may not serve as GC officer...
	2.9.3 GC Officer Election

	Each GC will nominate, vote on, and elect its officers during the first meeting of the new term following a MISMO election. 60F  Officer elections must comply with the policy governing GC actions (Sec. 2.3.6).
	2.9.4 GC Officer Removal

	Any GC officer may be removed from office at any time with or without Cause by a majority vote of his or her fellow GC members.61F
	2.9.5  GC Officer Vacancies

	Any unscheduled vacancy of a GC office must be filled within sixty days of the vacancy by a majority vote of that GC’s members.
	2.10 Ex Officio MISMO Board Directors

	3. MISMO Workgroups
	3.1 Workgroup Overview
	Figure 3-1. MISMO Organization.

	3.2 WG Responsibilities
	3.2.1 Industry WGs


	Industry Workgroups (IWGs) develop the Work Products needed to support their Industry Category’s mortgage finance processes, from loan origination to servicing and investing. Tables 3-1 and 3-2 provide examples of the various Residential and Commercia...
	Table 3-1. Residential Industry Workgroups.
	Table 3-2. Commercial Industry Workgroups.
	3.2.2 Architecture WGs

	The AWGs provide overall technical direction and support for all Residential and Commercial Work Products, including data specifications, the interchange mechanisms leveraging those specifications, messages (transactions), and documents.
	3.2.2.1  AWG Representation
	3.2.2.2 AWG Responsibilities
	3.2.3 Core Data/Structures Workgroups

	Each CDS WG ensures that consistent data definitions and business information is used across all the MISMO Specifications created for its Industry Category. Using data modeling and relational concepts, CDS WGs maintain consistent data structure usage ...
	3.2.3.1 CDS WG Composition
	3.2.3.2 CDS WG Responsibilities
	3.2.4 Council of Chairs

	Each Industry Category has one Council of Chairs.
	3.2.4.1 CoC Composition
	3.2.4.2 CoC Responsibilities
	3.3 WG Member Compensation and Reimbursement
	3.4 WG Meetings65F
	3.4.1  Regular WG Meetings


	Each WG establishes and documents its own meeting attendance requirements, subject to the approval of its GC.
	There is no quorum requirement for regular WG meetings.
	3.4.2 Joint WG Meetings

	The Board may establish joint WG meeting fees for Subscribers and Participants. MISMO’s Residential WGs generally hold at least three joint WG meetings per year known as “Trimesters.” These meetings normally take place in January, May, and September; ...
	MISMO’s Commercial WGs generally hold at least two joint WG meetings per year in conjunction with MBA’s Annual Commercial Real Estate Finance Conference and the Asset Administration Conference. The CGC may schedule additional joint WG meetings through...
	Any Subscribers or Participants may attend joint WG meetings, but some votes and activities may be reserved for Subscribers or committee members.
	A quorum for full sessions at joint WG meetings is one-third of the Subscribers attending the meeting. The act of a majority of attending Subscribers is the act of the Subscribers as a whole for that Industry Category.
	3.4.3 WG Meeting Conduct
	3.4.3.1 In Compliance with MISMO’s Antitrust Policy
	3.4.3.2 In Accordance with Roberts Rules of Order

	3.4.4 WG Participant Collaboration

	WG participants will share meeting minutes and WG deliverables by using appropriate tools such as e-mail List Servers, Web sites, or other methods that MISMO or WG participants may provide. No tool may prevent Subscribers from accessing WG information...
	3.5 Voting by WGs
	3.5.1 Voting Eligibility
	3.5.1.1  Industry Workgroups
	3.5.1.2 Architecture and Core/Data Structures Workgroups

	3.5.2 WG Actions


	All WG actions must be either by consensus or by majority vote. The WG chair selects the method of action based upon the type of business under consideration. Workgroups may use electronic ballots and consent actions that do not require a meeting.
	3.5.2.1 Request for WG Vote
	3.5.2.2 Request for Vote from the Subscribership
	3.5.2.3  Disputed WG Actions
	3.6 WG Leadership
	3.6.1 WG Leadership Term of Office


	Each WG leader serves for a one-year term. 70F  There are no term limits for WG leaders.  A WG leader serves until his or her successor has been nominated and elected, or until his or her earlier resignation, removal, or death.
	3.6.2 WG Leadership Composition

	In general, WG leadership positions are reserved for Subscriber employees, however the position rests with the individual, not the Subscriber. Participants may hold WG leadership positions only with the approval of the WG’s GC.
	3.6.3 WG Leadership Elections and Appointments
	3.6.3.1  Industry Workgroups
	3.6.3.2 Residential Architecture Workgroup
	3.6.3.3 Commercial Architecture Workgroup
	3.6.3.4 Core Data/Structures Workgroups

	3.6.4 WG Leadership Resignation

	Any WG leader may resign at any time by submitting written notice of his or her resignation to the Director of MISMO Programs. Thirty days’ notice of the resignation is preferred. The resignation will take effect immediately upon receipt of the notice...
	3.6.5 WG Leadership Removal

	Any WG leader may be removed from office, with or without Cause, by the WG’s GC or a majority vote of his or her fellow WG members. 73F
	3.6.6  Change of Employer of WG Leader

	If a WG leader leaves his or her current employer while serving MISMO, he or she may retain his or her position if:
	1.  The new employer is, or becomes within sixty days, a Subscriber, or
	2. The WG’s GC determines that the WG leader may maintain his or her position based on tenure, expertise, or other special circumstances.
	3.6.7 WG Leadership Vacancies

	Any WG leadership position vacancy (except the Residential AWG chair) should be filled within sixty days by a vote of the majority of the WG participants.
	Vacancies in the Residential AWG chair position should be filled within sixty days by a majority vote of the RGC.
	4. MISMO Standards Development
	4.1 Standards Development Management
	4.2 MISMO Work Products
	4.2.1 Specifications


	Specifications make up the majority of MISMO’s published industry standards. There are two primary types of specifications:
	1. Mortgage process area eCommerce messages for exchanging information between business partners. Examples include Valuation Request and Response, Mortgage Application, Mortgage Insurance Application, eMessaging, ePackaging, and requests and responses...
	2. Specifications related to eMortgages. Examples include SMART Doc®, Document Classification, and Business Rules.
	4.2.2 Implementation Guides

	The IWGs develop typical Implementation Guides to help business partners prepare for and use MISMO Specifications.
	4.2.3 eMortgage Guidance

	The eMortgage IWGs share education about and suggested uses for a wide range of supporting functions including eVaulting, eMortgage Closing, and eSigned PDF in carefully vetted documents.
	4.2.4 Industry Recommendations

	Industry Recommendations provide specific direction on using MISMO Standards to comply with new regulations or special requirements. Examples include the California Credit Report Freeze Act and FACT Act Recommendations, and Credit Reissue Recommendati...
	4.2.5 White Papers

	Some IWGs, such as the Information Security Workgroup, may release White Papers addressing issues arising in their specific areas of expertise. Examples include “Remote Authentication” and “Identifying and Safeguarding Personal Information.”
	4.2.6 MXCompliance Test Guides

	MXCompliance publishes Test Guides on specific transactions that are available for certification. The IWG that developed a particular specification creates the test cases and describes the proper processing responses in the Test Guides.
	4.3 Standards Development Processes
	4.3.1 Propose Work Product (A)


	The Standards Development Process starts when any WG member or outside party presents a proposal for a new Work Product or significant modifications to an existing Work Product to MISMO Staff or an Industry Workgroup (IWG). (Proposals received by MISM...
	4.3.2 Review Work Product Proposal (B)

	The IWG reviews the proposal for its compatibility with the IWG’s Charter and for its impact on any other Work Products pending before it. The IWG must provide a response to the proposal submitter within sixty days that:
	1. Accepts the proposal,
	2. Requests more information about or recommends changes to the proposal (Process A), or
	3. Declines the proposal as not being consistent with MISMO’s purpose, goals, or objectives (Process STOP).
	4.3.3 Develop Work Request (C)

	If the IWG agrees to work on the proposal, the chair or his or her designee must create a Work Request with a detailed description of the proposal. The Work Request is to include the following information:
	When the IWG chair has completed the Work Request, he or she must submit it to MISMO Staff to enter into the Work Request Tracking System (Sec. 4.3.4), distribute to the Council of Chairs (CoC), and add to the agenda of the next CoC meeting (Sec. 4.3....
	4.3.4 Track Work Requests

	Once an IWG creates a Work Request and submits it for CoC Review, MISMO staff monitors its status and provides updates to the appropriate GC.
	Each GC must approve the procedures and tools their WGs use for tracking and communicating the status of each Work Product development effort. At a minimum, the Work Request tracking process must specify:
	4.3.4.1 Work Request Stages and Approval Paths
	4.3.4.2 Work Request Documentation
	4.3.5 Review Work Request (D)

	The CoC will review the Work Request in light of its scope of work, priority related to current and planned MISMO activities, and industry demand for the proposed Work Product. Upon completing its review, the CoC will:
	1. Accept the Work Request and release the IWG to begin work (Sec. 4.3.8; Process G).
	2. Conditionally Approve and Submit the Work Request to the AWG for technical review. The CoC may see the business need for the Work Product, but be uncertain of its technical fit or feasibility. In those cases, it will refer the Work Request to the A...
	3. Request more information about or recommend changes to the Work Request (Process C), or
	4. Deny the Work Request (Process STOP).
	4.3.6 Review Conditionally Approved Work Request (E)

	Upon receiving the Work Request with a brief summary of the CoC’s technology questions or concerns, the AWG will determine whether the proposed Work Product is technically feasible and consistent with MISMO’s Standard Architecture. The AWG either will:
	1. Approve the Work Request and release the IWG to begin work (Process G), or
	2. Deny the Work Request. If the AWG denies a Work Request, the Work Request is automatically referred to the appropriate GC for final review and confirmation.
	4.3.7 Review AWG Decision (F)

	The AWG will prepare a short summary of their rationale for denying the Work Request and submit it to the appropriate GC. The GC must consider AWG referrals at their next regularly scheduled meeting. The GC will determine whether there is such an over...
	1. Confirm the AWG’s decision to deny the Work Request (Process STOP), or
	2. Approve the Work Request if technically feasible and release the IWG to begin work.
	4.3.8 Develop Work Product (G)

	After receiving the required approval(s), the IWG Chair must add the Work Request to the IWG’s ongoing activities.
	Under MISMO’s customary Standards Development Process, WG chairs, vice chairs, or co-chairs lead regular meetings of WG participants to generate, review, and revise Work Products in an iterative fashion.
	To facilitate the process, each Subscriber and Participant grants to the others a Work Group License to use their Contributions solely to develop and maintain MISMO Standards.74F
	The chair stores interim Work Products and supporting work papers electronically for the term of the Work Request project so all WG participants can access them easily.
	When the IWG chair believes the Work Product is finished, he or she schedules a review meeting with the CDS WG (for Specifications; Process H) or with the AWG (for any other Work Product; Process I).
	4.3.9 Review XML Specification (H)

	The CDS WG will examine each completed specification from a data perspective to eliminate any duplicate or unclear data points and verify the use of MISMO naming conventions. The CDS WG must ensure that the data in the proposed Specification is organi...
	1. Ask the IWG for more information about or to make changes to the Specification (Process G), or
	2. Conditionally approve the Specification and submit it to AWG review.
	4.3.10 Review Work Products (I)
	4.3.10.1 Specifications
	4.3.10.2 Other Work Products

	4.3.11 Approve Recommended Work Products (J)

	The Chair of the AWG must present recommended Work Products to the GC and attempt to answer any questions GC members may have.  The GC either will:
	1. Ask the IWG for more information about or to make changes to the Work Product (Process G), or
	2. Approve the Work Product and authorize its release for Intellectual Property Right Review (IPR) Posting.
	4.3.12 Post for Intellectual Property Rights (IPR) Review (K)
	4.3.12.1 IPR Review Background
	4.3.12.1 Publish to Industry (I)
	4.3.12.2 Review Concerns about Standard (J)
	4.3.12.3 Handle IPR Claims (M)

	4.3.13 Publish to Industry (N)

	MISMO’s Officers and Staff will take such steps as are appropriate to disseminate MISMO Work Products to the public and to encourage their use. All official MISMO Work Products must be posted for public use on MISMO’s Web site. Once a Work Product is ...
	4.3.13.1 IPR Statement
	4.4 Special Projects
	4.4.1 Special Projects Overview


	An organization or group of organizations (Applicant) may offer to fund a MISMO activity that MISMO does not have the resources to accomplish. The Applicant need not be a MISMO Subscriber. This section sets forth the policy for proposing, evaluating, ...
	In order to comply with MISMO’s Antitrust and Intellectual Property Rights Policies (Apps. A and B), MISMO staff must notify the appropriate GC and the Board of Special Project Proposals and review with them the project’s feasibility, industry value, ...
	4.4.2 Special Project Application
	4.4.2.1 Application Submission
	4.4.2.2 Application Evaluation
	MISMO staff will evaluate the application for completeness, consistency with MISMO’s goals and objectives, feasibility based on scope, schedule, and cost, and compliance with MISMO policies. Staff may contact the Applicant with questions and negotiate...
	4.4.2.3 Governance Committee Review
	4.4.2.4 Go / No Go Decision


	/
	4.4.3 Special Project Launch
	4.4.3.1 Assignment of MISMO Staff Manager
	4.4.3.2 Project Monitoring

	4.4.4 Special Project Closeout

	Upon completion or termination of the Special Project, the Staff Manager will generate a written project summary.  This will include an analysis of the project’s strengths and weaknesses, contributions to the project’s success or failure, and lessons ...
	5. Terms and Conditions
	5.1 Policies and Procedures
	5.1.1 PaPs Governing Law


	Although MISMO is a Delaware corporation governed by the General Corporation Law of the State of Delaware, the validity, construction, and performance of these PaPs must be governed by the laws of the District of Columbia without regard to any conflic...
	5.1.2 PaPs Authority

	These PaPs do not create any agency, joint venture, or partnership between MISMO and any other person or entity. Except as specifically provided in these PaPs, no member or officer of a committee, Workgroup (WG), or other MISMO subgroup has any author...
	5.1.3 PaPs Waivers

	Neither a failure to exercise nor a delay in exercising any right, power, or privilege granted by these PaPs will operate as a waiver thereof.  Neither will any single or partial exercise of any right, power, or privilege granted by these PaPs preclud...
	5.1.4 PaPs Benefits

	These PaPs neither create any rights nor provide any benefits to persons or entities that are not Subscribers or Participants.
	5.1.5 PaPs Amendments
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