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The Analytical Considerations of 
UMBS within BondEdge 

Bill Burns
Director, Quantitative Analysis and Financial Engineering
ICE Data Analytics, LLC



Coverage in BondEdge

▪ Availability of Freddie Mac Gold and UMBS pools

– Continued coverage of legacy fixed-rate Freddie Mac Gold pools

– UMBS Mirror pools of eligible fixed-rate Freddie Mac Gold pools

– New UMBS pools issued by Fannie Mae and Freddie Mac after June 3, 2019

▪ Access and updates

– No product upgrade will be required to access new UMBS pools or Mirror pools

– Follow-up communications about improvements related to UMBS will be made leading 

up to the June 3, 2019 UMBS go-live date 
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What does this mean for security analytics in BondEdge?

▪ UMBS change in Payment Delay will have a slight effect on the analytics of the security 

(yield, average life, duration)

– 45-day Freddie Mac Gold pools pay on the 15th of the month (standard 30-day delay in the underlying 

mortgage loans and an additional 14-day delay)

– 55-day Freddie Mac UMBS pools will pay on the 25th of the month (i.e. 24 day delay)

▪ BondEdge and analytic feeds will use the common collateral type of FN for all UMBS 

pools (both Fannie Mae and Freddie Mac Issues)

▪ Otherwise, there should be no analytical impact 

– Freddie Mac Gold and Freddie Mac UMBS pools will use the same prepayment model and model 

parameters

– Mirror pools will have the same historical prepayment speeds and projected prepayment speeds as their 

corresponding Gold pools. 
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Considering impact to investment guidelines

▪ As noted earlier, within BondEdge and analytic feeds, UMBS will carry a collateral type 

of “FN”

– Reports referencing this field will not immediately allow one to distinguish between 

UMBS backed by Fannie Mae vs. Freddie Mac

– As a result, investment guidelines within compliance reporting may need to be 

reviewed in some cases

▪ In general, we recommend a review of reports created based on investment guidelines 

to ensure that the introduction of UMBS pools do not inadvertently impact results
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Index support and generic mortgage cohorts

▪ Mortgage Indices are modeled based on generic mortgages (combinations of pools with 

a common issuer, vintage, coupon and amortization term)

▪ Index providers may approach the introduction of UMBS differently

▪ BondEdge is currently coordinating with supported mortgage index providers to ensure 

on-going coverage
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Limitations
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Aladdin Development to support Single Security

▪ Aladdin development across the entire lifecycle to support the new uniform mortgage-backed 

security and the associated workflows.
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• Ability to enter orders and trades via Aladdin applications 
and Electronic Platforms (e.g., Tradeweb)

• Updates to Compliance rules 

• Exchange Workflow - Ability to exchange Legacy 45-day 
Freddie PCs into 55 – day PCs in the transaction workflow 
and associated cash movement

Trading

• Green Package Reports for Single Security reporting 
classifications 

• Full Analytics support for UMBS,  Mirrors and Supers

• Updates for Single Security loan level clusters, agency 
cohorts, risk models

• Support for new third party pricing, benchmark data with 
updates to Aladdin Pricing CUSIP

Analytics and Performance

• Enhanced allocation process to allow both Fannie and 
Freddie issued Uniform MBS and exchanged Freddie mirror 
securities deliverable into Single TBA contract

• Enhancements to all TBA operational processes for UMBS 
TBA (Round Robin, Trade Assignments, Rolls)

• Support EPN and Novation workflows

Operations

Aladdin’s Single Security Solution

• Data Reporting for single security transactions, positions, 
security indicative data and many more

• Updated interfaces to reflect any new data points and 
extracts for downstream workflows

• Support for idiosyncratic client workflows

Reporting & Interfaces

eMBS Data Feed Consumption 
and Conversion for –

• Freddie and Fannie UMBS 
Pools, new Supers and 
Exchanged Freddie 
Mirrors 

Security Ticker for UMBS TBA

Mortgage Data



Aladdin Client Engagement

▪ BlackRock has been actively engaged with both GSEs and the broader industry to ensure 

that Aladdin and our clients are prepared for this major initiative. 
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Q2 2018

Q3 2018

Q4 2018

Q1 2019

June 2019

▪ Analyze and Prepare for proposed 
Aladdin changes

▪ Host a broad Aladdin Community Forum 
to educate all clients on Single Security 
and high level impacts – July ‘18

▪ Begin targeted outreach to clients on 
Aladdin impacts

▪ Participate in Table Top exercises with 
Freddie Mac, other investors, custodians 
and brokers

▪ Host a second Aladdin Community Forum to update 
clients on key Single Security rollout dates – Feb ‘19 

▪ Provide clients with a BPR document to detail 
forthcoming workflow and data changes in Aladdin –
March ‘19

▪ UMBS Forward Trading Commences in March ‘19

UMBS Settlement and 
New Issuance  Go-Live

▪ Provide MBS data samples and proposed Aladdin 
MBS Product List to all clients – Nov ‘18

▪ Help clients identify elements such as compliance 
rules, reporting favorites and filters, that may be 
impacted.

Timeline – Single Security Client Engagement



Single Security in Aladdin

▪ All core functionality will be released by the end of March with exchange support in April.
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Aladdin Readiness Timeline

January 

Data: UMBS TBA generic 

pricing CUSIPs

Data: Database changes to 

Support Mirror and Super CUSIPs

FICC: Aladdin Certification

Trading: Forward UMBS

TBA Trading

Interfaces: Mirror CUSIPs 

and SUPERs

➢ Compliance updates

➢ Analytics, Risk and Green 

Package Updates

➢ Remaining Data Loader 

changes

➢ Reporting Tools

➢ Inventory management, TBA 

Rolls and Operations

❖ Exchange Go-Live ❖ Single Security Go-Live

March April May 7, 2019 June 3, 2019February

➢ Exchange Related 

Enhancements



eMBS Changes Supporting the 
Single Security Initiative

Larry Gioia
President, eMBS



Changes to Support the Single Security Initiative:
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▪ Support Freddie Mirror Securities (71,160 thus far through Feb 2019 issuance)

▪ Support Fannie’s move to aligned formats, including convert-back to current 

formats

▪ Modify eMBS Database to support UMBS, Supers and Commingled Supers  

(including aggregations)



eMBS Changes/Enhancement thus far:
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✓ Populated 71,160 mirror securities beginning in August (CollType 'POOL") in the eMBS DB.

✓ New Mirror exchange tables (Cumulative (now available); Daily Activity, Level 1 Summary available June 3).

✓ Populate collateral (IssColl) rows for mirror securities and update daily once exchanges begin.

✓ Fannie aligned files and covert-back files available for clients to download and test.

✓ TBA Product Pool Map, new table, available for clients to download.

✓ UMBS aggregations will be made available starting June 3 for online and data clients.

✓ Summarize available supply of UMBS (Freddie and Fannie combined) into a new aggregation. 

for UMBS 10, 15, 20, and 30-year pools to show outstanding balance, issuance and prepayments.

✓ Modify TBA->Pool association  for UMBS TBAs to reflect that Fannie and Freddie 55-day pools are eligible.

✓ SUPERS Summary: new table showing % Fannie and % Freddie by current balance. 

Will also display on eMBS screens.

✓ Commingled Supers Portfolio will be available for online clients starting June 3.



List of Fannie Convert-back files being created
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▪ For Daily we create a single file - the NIPS file: http://embs.com/public/html/nips-layout_Apr2018.pdf

▪ For Monthly we create multiple files:

• Fixed Rate Quartile: http://embs.com/public/html/fqtLayout_Dec2013.pdf

• ARM Quartile: http://embs.com/public/html/aqtLayout_Dec2013.pdf

• Fixed Stats (aka MBS Stats): http://embs.com/public/html/mbsLayout_Dec2013.pdf

• ARM Stats: http://embs.com/public/html/armLayout_Jan2016.pdf

• Supplemental: http://embs.com/public/html/suppLayout_Dec2013.pdf

• Geographic: http://embs.com/public/html/geoLayout_Dec2013.pdf

• Interest Only Disclosure:    http://embs.com/public/html/iodLayout_Dec2013.pdf

(We will be producing test files with this data)

http://embs.com/public/html/nips-layout_Apr2018.pdf
http://embs.com/public/html/fqtLayout_Dec2013.pdf
http://embs.com/public/html/aqtLayout_Dec2013.pdf
http://embs.com/public/html/mbsLayout_Dec2013.pdf
http://embs.com/public/html/armLayout_Jan2016.pdf
http://embs.com/public/html/suppLayout_Dec2013.pdf
http://embs.com/public/html/geoLayout_Dec2013.pdf
http://embs.com/public/html/iodLayout_Dec2013.pdf


The TbaPoolProductMap will link from the TBA product to the underlying Pool products.  

Clients can request this table to use with their in-house database.
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TBA Product Pool Product
Primary 

Product Flag
TBA Product Pool Product

Primary 
Product Flag

TBA Product
Pool 

Product
Primary 

Product Flag
TBA Product

Pool 
Product

Primary 
Product Flag

FHL15 FHL15 1 FNM7BALL FNM7BALL 1 GNM15 GNM15 1 UMB10 FHLN10 1

FHL15 FHL10 0 GNM15 GNM10 0 UMB10 FNM10 1

FHL30 FHL30 1 GNM30 GNM30 1 UMB15 FHLN15 1

FHL30 FHL20 0 GNM30 GNM20 0 UMB15 FNM15 1

FHLG10 FHLG10 1 GNMII15C GNMII15C 1 UMB15 FHLN10 0

FHLG15 FHLG15 1 GNMII15C GNMII10C 0 UMB15 FNM10 0

FHLG15 FHLG10 0 GNMII15M GNMII15M 1 UMB20 FHLN20 1

FHLG20 FHLG20 1 GNMII15M GNMII10M 0 UMB20 FNM20 1

FHLG30 FHLG30 1 GNMII30C GNMII30C 1 UMB30 FHLN30 1

FHLG30 FHLG20 0 GNMII30C GNMII20C 0 UMB30 FNM30 1

FHLG5BALL FHLG5BALL 1 GNMII30M GNMII30M 1 UMB30 FHLN20 0

FHLG7BALL FHLG7BALL 1 GNMII30M GNMII20M 0 UMB30 FNM20 0

TBA Pool Product Map



UMBS Aggregations
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There will be a new UMBS aggregation available at the Agency level. This will combine Fannie & Freddie UMBS 

pools that are TBA eligible into one cohort. You can drill down from Agency (UMBS) level to Product (UMB30, 

UMB20, UMB15, UMB10) and then to Coupon & Year.



Commingled Main Pool Page
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Exchange Aggregation:  

Top level with products down the side
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Note:  This is a subset of products that will be displayed.



Exchange Aggregation:  
Product-specific level after you follow the link from one of the products on 

the previous screen.

21

Note:  This example is using test data



List of Commingled Supers: portfolio COMMSUPERS
a special-purpose portfolio available to all online clients.
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Note: The portfolio is empty, but this is where clients can find it, starting in June



List of Supers: Special Request Lists
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We've added an option to the Special Request Lists to show all Supers by month, or optionally all 

Commingled Supers if no month is selected



All Supers issued in a given month 
(whether commingled or not), It will include all Freddies (including Mirrors) 

and Fannies in those 8 prefixes.
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eMBS Client Portfolio Percentages 

Summary Page

• Clients who create a portfolio of securities on eMBS can 

view what proportion of the underlying pools are Fannie vs 

Freddie.

• If there are commingled Supers in the portfolio, the lowest 

level pools will be used for this determination.



eMBS Client Portfolio Percentages

Detail Page
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• Clients who create a portfolio of securities on eMBS can view the pools in the 
Portfolio and how much each pool contributes to the overall balance of the 
portfolio.

If there are commingled Supers in the portfolio, the lowest level pools will be used for 
this determination.
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Jackie Jozefek
Agency MBS Product Manager, Bloomberg



Bloomberg Support for UMBS 

▪ Pools – Mirror pools available via MTGS@UMBS<GO>

▪ Generics – TBA eligible Freddie issued 55 day Mirrors and New Issue Pools will migrate into 

existing Fannie Mae Generics (FNCL etc.) on the terminal. 

▪ TBAs and Electronic Trading – FNCL3 6/19 will represent UMBS TBAs for June settle and 

after, and BBTM<GO> will support UMBS

▪ Analytics – BAM Prepayment Model Support and Float Comp analysis

▪ Excel API and Enterprise Products – List & Portfolio analysis

▪ AIMS & OMS – Exchange path via Tradeweb

▪ Bloomberg Valuation (BVAL) – Mirror price support and Index pricing

▪ Bloomberg Barclays Indices – Announcements, INP<GO>, see 1/22/19

▪ UMBS Overview Documentation:  DOCS UMBS<GO>
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Tom Marecki
Securitized Products, IHS Markit
Thomas.Marecki@ihsmarkit.com
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• IHS Markit has been engaged with the GSEs, clients and 

market participants throughout 2018 in key discussions 

around the Single Security Initiative.

• Full testing of new data formats, cashflow models, feeds 

and nomenclature for Mirror securities, exchange 

information and UMBS TBA identifiers.

• Mirror security pricing to be available in standard pricing 

channels (SFTP feed, Portfolio Valuations, Price Viewer web 

front-end).

• Price Viewer to display additional features including 

Gold/Mirror pool linkage, screening, and exchange activity.


