
Glossary of Terms  
 
MDX Indices are financial benchmarks that utilize loan performance 
information and definitions as sourced from generally available market data.  
They are intended to provide a reliable representation of borrowers 
experiencing credit events in the U.S. residential mortgage market.  
 
Each MDX Series is composed of loans that meet MDX Inclusion Rules and 
have originations dates more fully described below.  Credit Events and 
Additional Terms, as defined in MDX Calculation Rules, refer to the following 
data elements that are used to measure credit-related loan performance 
and aggregated loan detail.   
______________________________________________________________ 
 
Series Definitions for MDX.GN 
 
Series 01 consists of loans having pool inclusion dates of >= 6/1/2021 and < 
12/1/2021 with loan ages of <= 12months 12/1/2021.   
 
Series 02 consists of loans having pool inclusion dates of >= 12/1/2021 and < 
6/1/2022 with loan ages of <= 12months 6/1/2022.   
 
Series 03 consists of loans having pool inclusion dates of >= 6/1/2022 and < 
12/1/20222 with loan ages of <= 12months 12/1/2022.   
 
Series 04 consists of loans having pool inclusion dates of >= 12/1/2022 and < 
6/1/2023 with loan ages of <= 12months 6/1/2023.   
______________________________________________________________ 
 
Data Elements  
 
Index Name is MDX.GN Index Series number. 
 
Reporting Month is the month when the MDX Index values are reported.  
 
MDX Denominator is the total number of loans in each MDX.GN Series.   
 
______________________________________________________________ 
 
 

 
Data Elements Representing Credit Events in Each Index  
 
120-day Delinquency is the number of loans reported as being four (4) 
months or more delinquent regardless of forbearance status.   
 
Modification is the number of loans that have been removed from an MBS 
pool with a “loss mitigation” removal reason code.  
______________________________________________________________ 
 
Data Elements Used to Calculate MDX Values and MDX Swap Values 
 
MDX Numerator is the cumulative number Credit Events as of the latest 
Reporting Month based on the MDX Credit Event definitions. 
 
MDX Index Value is defined in the MDX Calculations Rules. 
 
MDX Factor is defined in the MDX Calculations Rules and is the inverse of 
the MDX Index Value. 
______________________________________________________________ 
 
Data Elements Used for Information Purposes 
 
Average Coupon is the simple average of coupons on all loans in the MDX 
Denominator at the time of origination.  
 
Average Loan Age is the simple average of the loan age of all loans in the 
MDX Denominator on the date each MDX Series is initially released.  
 
Prepaid Loans is the total number of loans that have experienced a 
voluntary prepayment in the MDX Denominator.  
 
30-day Delinquency is the number of loans reported as one (1) month 
delinquent. 
 
60-day Delinquency is the number of loans reported as two (2) months 
delinquent. 
 
90-day Delinquency is the number of loans reported as three (3) months 
delinquent. 
 



 
General Rules and Descriptions Used in MDX 
 
Denominators are static and represent the numerical count of loans in the 
index without reference to loan balances. 
 
Numerators never decline except through a restatement resulting from a 
computational error. 
 
Credit Events are defined as loans experiencing either a 120-day 
delinquency or modification and never cure regardless of updated reporting 
status.  
 
Forbearance Status is not considered a credit event until the loan is also 
either a 120-day delinquency or is modified.   
 
Severity on credit events is 100% 
 
____________________________________________________________ 
 
For more detailed information on Index definitions and calculations see 
Index Definitions on www.vistaindex.com/resources 
 

Terms of Use and Legal Disclaimers 

YOU REPRESENT THAT: 

(1) YOU ARE ACCESSING VISTA MDX DATA ON BEHALF OF 
PERSON(S) (WHICH MAY INCLUDE INDIVIDUALS, ENTITIES AND 
YOURSELF, ALL OF WHOM ARE JOINTLY AND SEVERALLY 
REFERRED TO AS THE “USER”) WHO INTEND TO USE THE 
INFORMATION SOLELY IN THE MANNER AND FOR THE PURPOSES 
PERMITTED IN THIS AGREEMENT; AND  

 
(2) (II) YOU HAVE THE AUTHORITY TO ENTER INTO THIS AGREEMENT 

ON BEHALF OF THE USER AND TO BIND THE USER TO THE TERMS 
OF THIS AGREEMENT.  

1. The User acknowledges that third parties (the “Disclosing Parties”) are making 
certain data (the “Disclosing Parties’ Data”) available to Vista Index Services 

(“Vista”) for the purpose of facilitating the computation of indices (the “Index 
Data”) that may be used for a range of investment purposes. The User 
acknowledges that it has no ownership or other proprietary interest in the 
Disclosing Parties’ Data or the Index Data (collectively the “Vista MDX Data”). 

2. The User is permitted to retrieve, copy and use (collectively, “Use”) the Vista 
MDX Data solely for its internal purposes related to (i) User’s potential 
investment in or marketing of financial products, and (ii) research and analytics 
based in whole or in part on Vista MDX Data (collectively, the “Internal 
Purpose”). As part of the Internal Purpose, the User is permitted to Use the 
Vista MDX Data to: (i) derive data from Vista MDX Data; (ii) create products that 
incorporate Vista MDX Data or data derived therefrom (such derived data and 
products, “Derived Products”); and (iii) disseminate Vista MDX Data and Derived 
Products within the User’s organization for their Internal Purpose.  

 
3. The User is prohibited from using Vista MDX Data for any purpose not 
expressly permitted in this Agreement. Without limiting the preceding sentence, 
the User is prohibited from: (i) modifying or altering Vista  MDX Data in any 
manner, except to the extent necessary for the Internal Purpose; (ii) using Vista 
MDX Data or any Derived Product to map data contained in these to any other 
data distributed by the Disclosing Parties; (iii) using Vista MDX Data, any Derived 
Product, or any data distributed by the Disclosing Parties to identify any 
individual or any sensitive information related to that individual; (iv) using Vista 
MDX Data to link to other loan level data or borrower information (whether 
publicly available or not) for the purpose of discerning an individual’s identity. 
 
4. Except as expressly permitted under this Agreement, the User is prohibited 
from licensing, distributing, disclosing or otherwise making available the Asset-
Level Information (in whole or in part) or any Derived Products to any third 
party.  

5. The Disclosing Parties have endeavored to make the Disclosing Parties’ Data 
reasonably accurate but does not guarantee the Disclosing Parties’ Data are 
complete, error free or suitable for any particular purpose, including the 
Internal Purpose. Use of the Disclosing Parties’ Data is entirely at User’s own risk 
and Disclosing Parties will have no liability to the User or any third party for or 
arising out of or related to this Agreement, Disclosing Parties’ Data, Vista MDX 
Data, or any Derived Products. DISCLOSING PARTIES’ DATA ARE PROVIDED ON 
AN “AS IS”, AS AVAILABLE BASIS, AND THE DISCLOSING PARTIES EXPRESSLY 
DISCLAIM ALL WARRANTIES WITH RESPECT THERETO, INCLUDING WARRANTIES 
OF NON-INFRINGEMENT, MERCHANTABILITY AND FITNESS FOR A PARTICULAR 
PURPOSE. NO ORAL OR WRITTEN INFORMATION OR ADVICE PROVIDED BY THE 

http://www.vistaindex.com/resources


DISCLOSING PARTIES OR ANY OF THEIR OFFICERS, DIRECTORS, EMPLOYEES, 
AGENTS OR SUBCONTRACTORS WILL CREATE A WARRANTY.  

6. All Vista products are provided for your information purposes only, without 
regard to your specific investment objectives, financial situation, or particular 
needs, and shall not be construed as a solicitation, offer or recommendation to 
buy or sell any securities, investment or other financial instruments, to affect 
any transactions or to conclude any legal act of any kind whatsoever. 

Any non-licensed use of Vista MDX Data for the purpose of issuing financial 
instruments referencing any Vista MDX Data, entering into financial contracts or 
financial instruments referencing any Vista MDX Data, determining the amount 
payable of a financial instrument or a financial contract by referencing any Vista 
MDX Data or measuring the performance of an investment fund using any Vista 
MDX Data for the purpose of tracking the returns is expressly prohibited except 
as provided for under a separate license agreement from Vista. 

Vista disclaims to the maximum extent permitted by applicable law all other 
representations and warranties, express or implied, including without limitation 
any warranty of merchantability, quality, fitness for particular purpose, 
uninterrupted services, error-free Vista MDX Data products or the sequence, 
timeliness, accuracy or completeness of the Vista MDX Data. 

7. This Agreement will be governed by the laws of the State of New York, 
without regard to conflicts of law rules that might cause the substantive laws of 
another jurisdiction to govern.  
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