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ANNUAL STATEMENT FOR THE YEAR 2025 OF THE National Mortgage Insurance Corporation

ASSETS

Current Year

Prior Year

1 2 3 4
Net Admitted Assets Net Admitted
Assets Nonadmitted Assets (Cols. 1-2) Assets
1. Bonds (Schedule D) ..o [ 3,484,478,465 |........cooeeciens o 3,484,478,465 |........... 3,078,783,799
2. Stocks (Schedule D):
2.1 Preferred stocks ....
2.2 Common stocks
3. Mortgage loans on real estate (Schedule B):
IR I 1 0 1= 0O O O SO OO OO (SOOI
3.2 Other than firSt HENS........co e oo sies [oee e [oeriee e [
4. Real estate (Schedule A):
4.1 Properties occupied by the company (Iess $  ...ccooeiiiiiinciicieee
110 a0 03] T =g T =T O O N KOOSO KOO
4.2 Properties held for the production of income (less
$ encumbrances) .
4.3 Properties held for sale (less $
encumbrances)
5. Cash($ .orrveorenns 12,795,873 , Schedule E - Part 1), cash equivalents
[ 2,191,878 , Schedule E - Part 2) and short-term
investments (3 .o , Schedule DA) .......cocooveeeeee oo 14,987,751 | e 14,987,751 | 36,328,657
6. Contract loans (including $ ... PreMIUM NOLES) ... e foorie s isies oesesis s enans [ooseees s
7. Derivatives (SChedule DB) ........c.coiiiiiiiieieeiieieeieeie e e [ ens [oesesiee s s sneens [oiesiis s sae s ses eaeeae s
8. Other invested assets (Schedule BA) ..........ccccoiiiiiniiininineneesesesesen foereisieisisisiicisinies oo oo e
9. Receivable for securities
10. Securities lending reinvested collateral assets (Schedule DL)
11.  Aggregate write-ins for invested assets ..........coceiieiiiiiiiiic e
12. Subtotals, cash and invested assets (Lines 110 11) .....ccccvvvniiiiniiininininnns
13. Title plants lessS $ ..coovveveviiiiiicce charged off (for Title insurers
L0101 IR A OO OO ORP SRR
14.  Investment income due and aCCIUEM ............c.c.cueueeevevevereeceeeceeeeieseseseaeaeans [reseseeeeeeeenens 27,119,455 | [ 27,119,455 |............... 22,181,162
15.  Premiums and considerations:
15.1 Uncollected premiums and agents' balances in the course of collection|................. 89,537,017 oo 9,279 | 89,527,738 |..coveee. 85,464,094
15.2 Deferred premiums, agents' balances and installments booked but
deferred and not yet due (including $ ........cccooeevreircinnnne.
earned but unbilled Premiums) ..o [ [ [ [
15.3 Accrued retrospective premiums ($ ...cooooviciciiiiiiiiees ) and
contracts subject to redetermination ($ ..........cccoceviiiiiiiinnn. ) O S RO IO
16. Reinsurance:
16.1 Amounts recoverable from FEINSUIETS ............coiiiiiiiiiiiieieieieeeeeee oo sisiiens [oesisis s esins [oosesss s iee s iees [ooeenssen s ses s
16.2 Funds held by or deposited with reinsured companies
16.3 Other amounts receivable under reinsurance contracts .. . 75,933
17.  Amounts receivable relating to uninsured plans
18.1 Current federal and foreign income tax recoverable and interest thereon ... |.....ccoooiiiiiiiiiiiiiis [ [ [
18.2 Net deferred taX @SSOt .......ocoovveveveecececiiieee ettt oeseeneeeeeeeeeeeenend 650,077 oo 303,036 |- 347,041 | 1,150,438
19.  Guaranty funds receivable or 0N dePOSIt ...........cceoiiiiiiiiriiiiieieieeceieis [ iniens [ [ [
20. Electronic data processing equipment and SOfIWAre ............ccccoiieiiiiiiiiiis oo oo oo [
21.  Furniture and equipment, including health care delivery assets
($ TR
22. Net adjustment in assets and liabilities due to foreign exchange rates .
23. Receivables from parent, subsidiaries and affiliates ............ccccccooenenenens
24. Healthcare ($ oo ) and other amounts receivable ...... oo foii [ [
25. Aggregate write-ins for other-than-invested assets .............ccccoeveveveueereeecens fooeeennneeeens 140,876 |..oeeeeeene 140,876 [ o
26. Total assets excluding Separate Accounts, Segregated Accounts and
Protected Cell Accounts (LINES 1210 25) ......cucveveveeereceeeeeeeeececeeeeseeeeeeaesens oo 3,617,285,116 | 453,191 [ 3,616,831,925 |............ 3,223,984,083
27. From Separate Accounts, Segregated Accounts and Protected Cell
AACCOUNES ...ttt ettt et e e e nens [oememneeens e s e e et eeesennes [oueteseseeete et e e saeaes [oeeeetee e et e e e e e nees [oeeeeeee e e
28. Total (Lines 26 and 27) 3,617,285,116 453,191 3,616,831,925 3,223,984,083
DETAILS OF WRITE-INS
i 0 T T RO T RO OO U ST RSP ORE R UPP TP PR RRUPPRRURTRTOPIN
0 O R PP POTR PPN
B L0 TR RO RO O OO TS U SRS PPRTR ST T R TU S URTR TR OURRN
1198.  Summary of remaining write-ins for Line 11 from overflow page ... e oo oo [oosese s
1199. Totals (Lines 1101 through 1103 plus 1198)(Line 11 above)
2501. Prepaid Expenses ..
2502.
2503.
2598. Summary of remaining write-ins for Line 25 from overflow page ..........c.ccooeufoornininiis e e
2599. Totals (Lines 2501 through 2503 plus 2598)(Line 25 above) 140,876 140,876




ANNUAL STATEMENT FOR THE YEAR 2025 OF THE National Mortgage Insurance Corporation

LIABILITIES, SURPLUS AND OTHER FUNDS

Current Year PriorzYear
1. L0SSES (Part 2A, LiNE 35, COIUMN 8) .......ouiuiviiieieeeeieieiieeietete ittt s se sttt s s st s s ssses et et ssssnsssesesssssssnsesesas |eoceessessanees 155,203,667 |................ 117,706,613
2. Reinsurance payable on paid losses and loss adjustment expenses (Schedule F, Part 1, Column 6) ..........cccooceeveeneenennces i i,
3. Loss adjustment expenses (Part 2A, Ling 35, COIUMN Q) ........ocoeueuiiiiiiieieieiieeeeese et s s |eee e 2,648,691 |..cocvie 2,104,668
4. Commissions payable, contingent commissions and other Similar Charges ............coooiiiiiiiiiiie e [ [
5. Other expenses (excluding taxes, lICENSES AN fEES) .........ccviiiiueiiiiriiiiiriricte ettt e s s s sesee e oo 473,604 | 213,128
6. Taxes, licenses and fees (excluding federal and foreign iNCOME tAXES) ............c.cevevruiieiiiieiieieteeeeeeee ettt 3,061,939 [ 3,409,730
7.1 Current federal and foreign income taxes (including $ ... on realized capital gains (I0SSES)) .......ccovvr frerernivniiiiiiiiiciiies o
A (= e =) =T =Yoo= D =T o1 OSSP OUTUP KU RPN
8. Borrowed money$ .. and iNtEreSt tNErEON $  ..ooieiiieeriiiiiis e ete et ee ettt e
9. Unearned premiums (Part 1A, Line 38, Column 5) (after deducting unearned premiums for ceded reinsurance of
S and including warranty reserves of § ..o and accrued accident and
health experience rating refunds including $ ......ccccccoeiiiiiiinene for medical loss ratio rebate per the Public Health
SEIVICE ACE) .ottt ettt sttt s st st et s s b At et s et s et st s et s s a st s s st e s s s s |ee s nna 46,659,547 |.....coceuveene 64,860,794
10, AQVANCE PIEIMIUM .....oeieeeeeeeeeeceeeeeee et teaes s sttt esesessass s s ses et et essssssa s s s seseseseseasssas s s et et esessssa s st st eseseseasss s s seseseseseanasssnsas [eetnenesteb et et eaee et neneee 125 | 601
11. Dividends declared and unpaid:
B I S (oo g o] o 1= e P KON
LI o] o3 g o] o [=T £SO OO O O U ST P O SO
12. Ceded reinsurance premiums payable (net of ceding COMMISSIONS) .........c.cuiiviiiiiiuereieeieieeeeeeseteseseseeees st sesess s s s s ses et se e reneees 57,583,074 |...ccvvvenvne. 49,230,914
13.  Funds held by company under reinsurance treaties (Schedule F, Part 3, Column 20) ........cccccovrririninisenineinieenieenieesieesese oo oo 454,603
14.  Amounts withheld or retained by company for account of OthETS ............coiiiiiiiiiii e seese s [
15.  Remittances and items NOt @lIOCALEA ..............coiiiiiiiii e [ [
16.  Provision for reinsurance (including $ ........cccoeviviiiiiinnne, certified) (Schedule F, Part 3, Column 78) .........ccoceeveeienes o e
17. Net adjustments in assets and liabilities due to foreign eXchange rates ............cccoviiiiiiiiiiiii e [
RS B 1 o T 3 =T o [T T T A FES
19. Payable to parent, subsidiaries and AffilIAtES ...............ceueveceueurueieeecceceeee ettt e ettt a e sesesasae st n s s aeaesesenennananeena|ere et 92,323,904 |......cconu. 93,110,742
2T oY 41 7= 1117 PP PP R PP R,
P T == o] [ (o Y=Y o141 1T OSSO SR N
22.  Payable for SECUMIES I8NAING ........oiiiiitiiiiii bbbt b bbbt bbbt bbbt b bbbttt st sbe st b nbeeresreste s e steste s e stesesesrees [oreeseete s
23. Liability for amounts held under UNINSUIEA PIANS .......cc.oiiiiiiiieiee ettt et e et e st esaeesaeebeese e s e eneeeneeeneesnea oeeareesreesbeesbe s st e e sbeenteetes [reeereesteerestesee e nnes
24. Capitalnotes $§ .o and INtErest therEON $ ... it e [
25.  Aggregate Write-ins fOr HADIIIHES ................c.ccueveceereceeeeeeeeeeee e e et eeeee et eeae e eee e en e ee e ene e ensesenaesenassenassenaesenaesensesensnsanene] 2,248,603,869 1,908,530,839
26. Total liabilities excluding protected cell liabilities (LINES 1 throUgh 25) .........ccccoviiriiieieiiiiiiierisseeeeese s |reseeeenenes 2,606,558,420 |............ 2,239,622,632
27, Protected Cell HADIItIES ............o e e e e e
28.  Total liabilities (LINES 26 AN 27) .....cvveeuiveriiiiieeereteieeseeseae ettt b et st sssss bt st se st b b st sn st ebe bt sssnses et s ssssns st s s s nseee ..2,606,558,420 |... 2,239,622,632
29. Aggregate write-ins for SPeCial SUMPIUS FUNAS .......oiuiiiiiiiiii ittt sttt ettt e se e saeesbeesbeesbeesbeenaorseneesreeabeesbe e sbessbeesteetes [reearessteesessesee s e nnes
30.  COMMON CAPILAI STOCK ......ouvevveeeeeeeceecee ettt ettt e et e e e e s e s s e s et e s esesessasasas st eseseanasssesasasaseseseansnsnssnsesssssssnsnnnasad|sesssseseseseeeas 2,530,000 |.ccveviriinnne 2,530,000
o P o = =Ty (Yo o= o] = 1R o o] USSP S PR N
32. Aggregate write-ins for other-than-special SUMPIUS fUNAS ..o e [ore et
FC X S TU o] (0TS 4 To (=Y SO U UUUTUU SR N
34.  Gross paid in and CONHDULEA SUIPIUS .........c.oeueuiiieeeeeeeeeeeceeeeeete et e ettt es s s eseseseeessesessseeseseseasssseasssasesssesesesnanasand|eessesenenes 1,026,538,399 |........... 1,026,538,399
35, UNASSIGNEA FUNAS (SUMPIUS) .....v.vveeeeceeteeseeeeceete s eeescae s et eesscassesesesssssaesesesenssssaetesasessnsssesesesensssssesesasensssssesesssansssntesesssensnssansadorsrestssiesena (18,794,894)]......c.co.c... (44,706,948)
36. Less treasury stock, at cost:
36.1 shares common (value included inLine 30 $ ..o ) ceeeeeeeeee e [
36.2 shares preferred (value included inLine 31$ .o, ) e [
37. Surplus as regards policyholders (Lines 29 to 35, less 36) (Page 4, LiNE 39) .........cocovvvevereeeeeneeeeeeeeeeseeesessessesseesessssensnians 1,010,273,505 984,361,451
38. TOTALS (Page 2, Line 28, Col. 3) 3,616,831,925 3,223,984,083
DETAILS OF WRITE-INS
2501.  Statutory ContingeNCy RESEIVE ......ocooioiiiiiiiiiieiee ettt s e ss s sesesesenennnnns |oassenesens 2,245,271,504 |............ 1,905,990,426
2502.  Deferred Ceding COMMiSSTON .........ciiiiiiie ettt ettt et e ettt eseae s s s s s et esesessssasssesesesesssssnas [oresnesssssesasesesesnnenssanasese |oresesesesssnssssssesans 31,692
2503.  Premium RefUund RESEIVE ... et 3,332,365 [ 2,508,721
2598. Summary of remaining write-ins for Line 25 from OVErfloW PAgE ...........couiiiiiiiiiiiiiieece e [ee et [oe e
2599. Totals (Lines 2501 through 2503 plus 2598)(Line 25 above) 2,248,603,869 1,908,530,839
2007, ettt h b e E et et e E e R e £ SR £ R e £ R R £ e R ek £ e e R e S Ao h £ eeeE £ s E e £ SR e e R e R £ R ee £ AR b £ A AR £ e h e e e E e e R e e R et e R e st e R ete et ekt naebe et ebene ettt e fre st nte it st et e se et ettt enennnens |eeet ettt ettt
207 O R P OP RN RPN
2003, it h e b e E ettt h e E e R e £ R £ R e £ R e R £ AR R £ ek e S Ao E £ eeeE £ e E e £ SR e e R e R £ R ee £ AR e £ AR e e ee b e e e E e e R e e e R et e R e st R es e e b e bt naebe et ebene ettt e st ntete st et e sttt ettt r et nrens |oeete ettt ettt
2998. Summary of remaining write-ins for Line 29 from oVErflOW PAGE ..........oouiiiiiiiiiiee ettt ae s [ [ree e
2999. Totals (Lines 2901 through 2903 plus 2998)(Line 29 above)
£ 720 P RPN RPN
3202, ettt b b E et e b e b e E £ E e £ SR £ R R e ARk £ e ek £ e e R ee ke e E e £ eE e e R eR £ R e £ AR b £ AR R e ee b e e E et R e e e R e aE e R ea e R et e eb ekt na bt et ebeee ettt fre st nae bt st et sttt et et r et nrens |oeet ettt ettt
£ 7201 P RPN RPN
3298. Summary of remaining write-ins for Line 32 from OVErfloW PAgE ...........ccuiiiiiiiiiiiiieeeee e [ [oe et
3299. Totals (Lines 3201 through 3203 plus 3298)(Line 32 above)
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STATEMENT OF INCOME

1
Current Year

2
Prior Year

UNDERWRITING INCOME

1. Premiums earned (Part 1, LiNe 35, COUMN 4)...........oiuiuiuiiiiiiirieeieieteiee sttt ettt ot 521,462,875 |................ 474,897,888
DEDUCTIONS:
2. Losses incurred (Part 2, LiN€ 35, COIUMN 7) .....c.ciiiiiiiiieieiiiiinisesieie ettt ettt sttt sttt sttt 56,625,502 |................. 30,854,451
3. Loss adjustment expenses incurred (Part 3, Line 25, Column 1) 1,023,998 689,453
4. Other underwriting expenses incurred (Part 3, Line 25, Column 2) ... 32,371,324 |... . 22,287,040
5. Aggregate write-ins for underwriting deductions 339,281,078 332,630,248
6. Total underwriting deductions (LINES 2 throUGN 5) ........c.ciiiiriiiiiiiiciiiiin sttt 429,301,902 386,461,192
7. Netincome Of ProtECLEA CEIIS .......c.eiiiiieiiie ettt et et e et e e st e s st e eae e s e e aseenseenseeneeeneeeneenseenseenseenseenneannafosiuesiaessessesnesaneesnssnnsss |oeseesesiassssessaeeeseeeeeneans
8. Net underwriting gain (loss) (Line 1 MiNUS LiN€ 6 PIUS LINE 7) ....c.c.ouiiiiiuiuririiiiccieieeeieccieeseeeee s sessssee o 92,160,973 |.ovvevrene 88,436,696
INVESTMENT INCOME
9. Netinvestment income earned (Exhibit of Net Investment INCOME, LINE 17) .......cccouiuiuiinirniicninininieeeseeseseeieieesessseeseeees o 69,168,685 |................ 42,932,095
10. Net realized capital gains (losses) less capital gains tax of $ ~ ...................... 120,706 (Exhibit of Capital
GAINS (LOSSES) ) ..ttt ettt ettt ettt et e bttt ettt b bttt et et e et e et 307,498 (8,212)
11.  Netinvestment gain (1088) (LINES 9 + 10) .......c.ovovuruiueieeeeeceeteteeeeeeecaete e eeeessaetetesesesssesaetesesensssesesesssensssnsesesessnsssnaesasassnsssssssssssadossessesesees 69,476,183 |..occvcunnn. 42,923,883
OTHER INCOME
12.  Net gain (loss) from agents’ or premium balances charged off (amount recovered
. J ORI amount charged off § ..o ) ettt bbbttt nens |otesnseaes ettt eas
13.  Finance and service charges not included in PremMiUMS ..........coccoiiiiiiii i s et es [eeene e e e e e eenes
14. Aggregate write-ins for MIiSCEIlANEOUS INCOME .......c..iiiiiiiiiie ettt ]
15.  Total other income (LINES 12 throUGN T4) ..ottt bbb bbbt b bbbttt b bbb b nre e
16. Net income before dividends to policyholders, after capital gains tax and before all other federal and foreign income taxes
(Lines 8 + 11 + 15) 161,637,156 |.....ccevenve 131,360,579
17. Dividends to policyholders
18. Netincome, after dividends to policyholders, after capital gains tax and before all other federal and foreign income taxes
(Line 16 minus Line 17) ettt e et et et e et e et et et et e oot e et e et e et e et e et e et e et e et e en e et eer e e eenea| e e eeaeaen 161,637,156 |............... 131,360,579
19. Federal and foreign income taxes incurred 36,524,304 20,155,830
20. Netincome (Line 18 Minus LiN€ 19)(10 LINE 22) .........cveveuiuiuiiieiiieieteeeeeeeeeeeeeee ettt s et eseseas s s s s s seseseanas 125,112,852 111,204,749
CAPITAL AND SURPLUS ACCOUNT
21. Surplus as regards policyholders, December 31 prior year (Page 4, Line 39, Column 2) ... 984,361,451 |................ 963,084,690
22.  Netincome (from Line 20) 125,112,852 111,204,749
23. Net transfers (to) from Protected Cell accounts
24. Change in net unrealized capital gains or (losses) less capital gains tax of $§  ..........ccccocoeenee 8,066 ..o [ 30,350 | (30,432)
25.  Change in net unrealized foreign exchange capital gain (IOSS) ...........ccooiiiiiiiiiii s neenee[eeeeeee e e e e e e e e e e eeeeenean
26. Change in net deferred income tax (773,622) (10,110,468)
27. Change in nonadmitted assets (Exhibit of Nonadmitted Assets, Line 28, Col. 3) .. (21,381) 4,381
28. Change in provision for reinsurance (Page 3, Line 16, Column 2 minus Column 1)
29, Change iN SUMPIUS NOES ..........ciuiiiiiiiiiiii ettt e e e e e e s e e s e seeseeseeseeseesaeseesresaesreseesnesnesnesneanesnnsnnsnssnedonnenseneenseseeseeseeneeaennenens [oeeeneeeenseeeeeeeeanseeeneas
30. Surplus (contributed to) withdrawn from protected CellS ...............ccooiiiiiiiiiiiiiiii e e et
31. Cumulative effect of changes in accounting PrinCIPIES ..o ee s e eees [eeee et e e e e e e
32. Capital changes:
3201 PAI IN .tttk et h et bRt a et h £tk et st e b s eae s et et et e st et e st et et e et ettt ese st esentese Jeue et e et e e et e e st e e tenentene [eeseseesesenseseaese e se e eseneas
32.2 Transferred from surplus (StOCK diVIAEN) ...........coiiiiiiiiiiii ettt ettt tene [eetesensesentes et es et
32.3 TranSfErred 10 SUMPIUS ..ot e s e s ee s e e s eeeeeseeseeseeseesaesaeseesnesnesnesnnsnesnnens [nneneneeneeeeneeneeneennennnnnes |eesenseeenseneenseeeeeeeeenean
33.  Surplus adjustments:
33.1 Paid in
33.2 Transferred to capital (stock dividend)
33.3 Transferred from CAPITAl .......... ..ot e oo oo s e e e e e e e e e e e e eeas [ennen e e e e e neneenneneeneennennes |eeeenneeeneeeee e e e e e e eeenean
34. Net remittances from or (t0) HOME OffiCe .........ccciiiiiiiiiiiiiiii e et eees [eeeseees et eeenes
35. Dividends to stockholders
36. Change in treasury stock (Page 3, Lines 36.1 and 36.2, Column 2 minus Column 1) .
37. Aggregate write-ins for gains and losses in surplus
38. Change in surplus as regards policyholders for the year (Lines 22 through 37) ............ceeueurueririninirisisieieieeeeese s 25,912,054 21,276,761
39. Surplus as regards policyholders, December 31 current year (Line 21 plus Line 38) (Page 3, Line 37) 1,010,273,505 984,361,451
DETAILS OF WRITE-INS
0501. Addition to the contingency reserve 362,444,354 339,717,144
0502. Release of contingency reserve . (23,163,276) .(7,086,896)
0503.
0598. Summary of remaining write-ins for Line 5 from oVerflow PAge ...........ccccciiiiiiiiiiiiiiiiicc et e sees|oeee et
0599. Totals (Lines 0501 through 0503 plus 0598)(Line 5 above) 339,281,078 332,630,248
1401.
1402.
1403.
1498. Summary of remaining write-ins for Line 14 from overflow Page .............cccciiiiiiiiiiiiiiiiicccccceeeeeeee e e [t et
1499. Totals (Lines 1401 through 1403 plus 1498)(Line 14 above)
3701.
3702.
3703.
3798. Summary of remaining write-ins for Line 37 from overflow page ...
3799. Totals (Lines 3701 through 3703 plus 3798)(Line 37 above)
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CASH FLOW

10.

1.

12.

13.

14.

15.

16.

17.

18.

19.

Cash from Operations

Premiums collected net of reinsurance

Net investment income

Miscellaneous income

Total (Lines 1 through 3)

Benefit and loss related payments

Net transfers to Separate Accounts, Segregated Accounts and Protected Cell Accounts

Commissions, expenses paid and aggregate write-ins for deductions

Dividends paid to policyholders

Federal and foreign income taxes paid (recovered) net of $

Total (Lines 5 through 9)

Net cash from operations (Line 4 minus Line 10)

Cash from Investments
Proceeds from investments sold, matured or repaid:

12.1 Bonds

12.2 Stocks

12.3 Mortgage loans

12.4 Real estate

12.5 Other invested assets

12.6 Net gains or (losses) on cash, cash equivalents and short-term investments

12.7 Miscellaneous proceeds

12.8 Total investment proceeds (Lines 12.1 to 12.7)

Cost of investments acquired (long-term only exclude cash equivalents and short-term investments):

13.1 Bonds

13.2 Stocks

13.3 Mortgage loans

13.4 Real estate

13.5 Other invested assets

13.6 Miscellaneous applications

36,891,272

1 2
Current Year Prior Year
................ 507,549,668 |................447,703,696
................. 63,621,568 |................. 42,268,577
571,171,236 489,972,273
................. 19,128,448 |................... 7,910,663

18,664,370

88,090,449

48,345,606

483,080,787

441,626,667

(371,475)

................ 405,675,988

13.7 Total investments acquired (Lines 13.1 to 13.6)

810,666,684

557,388,345

Net increase/(decrease) in contract loans and premium notes

Net cash from investments (Line 12.8 minus Line 13.7 minus Line 14)

(404,990,696)

(853,195,091)

Cash from Financing and Miscellaneous Sources
Cash provided (applied):
16.1 Surplus notes, capital notes

16.2 Capital and paid in sUrplus, 1€SS tre@SUY STOCK ............ciiuiiiiiiiiii ettt sb e bt e et ettt e neesaeesneesaeas

16.3 Borrowed funds

16.4 Net deposits on deposit-type contracts and other insurance liabilities

16.5 Dividends to stockholders 98,436,145 |....cocvnenee. 96,308,469
16.6 Other cash Provided (BPPIHEA) ..........c..cueviuiiiuiieeiecee et eeae et esae et sae e a e s st a s a s a s s st s s s st s sen s (994,853) (203,678)
Net cash from financing and miscellaneous sources (Lines 16.1 to 16.4 minus Line 16.5 plus Line 16.6) ............ccccccevvunenn. (99,430,998) (79,995,147)
RECONCILIATION OF CASH, CASH EQUIVALENTS AND SHORT-TERM INVESTMENTS

Net change in cash, cash equivalents and short-term investments (Line 11, plus Lines 15 and 17) ......cccccovvvreerirenererennns (21,340,907) 8,436,429
Cash, cash equivalents and short-term investments:

19.1 BEGINNING Of YEA .....vcviviiiiiieieteteteiet sttt ettt sttt ettt st st s e s bbb eses e s s e s e s e b e b e s ese e e se s sebesesesese e ss s sesesesenene s st snssesesfeereneeeerenenis 36,328,657 |...ccvveinne 27,892,228
19.2 End of period (Line 18 plus Line 19.1) 14,987,750 36,328,657

Note: Supplemental disclosures of cash flow information for non-cash transactions:




ANNUAL STATEMENT FOR THE YEAR 2025 OF THE National Mortgage Insurance Corporation

UNDERWRITING AND INVESTMENT EXHIBIT

PART 1 - PREMIUMS EARNED

Line of Business

1

Net Premiums
Written per
Column 6, Part 1B

2
Unearned Premiums
Dec. 31 Prior Year -

per Col. 3,
Last Year's Part 1

3
Unearned Premiums
Dec. 31 Current
Year - per Col. 5
Part 1A

4

Premiums Earned
During Year
(Cols. 1+2-3)

21
22
23
24
25

5.1
5.2

9.1
9.2
10.

1.2
12.

13.1
13.2

15.1
15.2
15.3
15.4
15.5
15.6
16.7
15.8
15.9
16.
171
17.2
17.3
18.1
18.2
19.1
19.2
19.3
19.4
211
212
22.
23.
24.
26.
27.
28.
29.
30.
31.
32.
33.
34.
35.

Multiple peril crop

Federal flood

Private crop

Private flood

Farmowners multiple peril

Homeowners multiple peril

Commercial multiple peril (non-liability portion)

Commercial multiple peril (liability portion)

Mortgage guaranty

Ocean marine

Inland marine

Pet insurance plans

Financial guaranty

Medical professional liability - occurrence

Medical professional liability - claims-made

Earthquake

Comprehensive (hospital and medical) individual

Comprehensive (hospital and medical) group

Credit accident and health (group and individual)

Vision only

Dental only
Disability iINCOME ..o
Medicare SUPPIEMENT ......c..eiiiiieiie e
Medicaid Title XIX

Medicare Title XVIII

Long-term care
Federal employees health benefits plan
Other health

Workers' compensation ..
Other liability - occurrence .

Other liability - claims-made ..

3401.
3402.
3403.
3498.
3499.

Excess workers' compensation ............ccccoieeieiiiienee e
Products liability - OCCUITENCE ..........ccviviiiiiiiiiciiic e
Products liability - claims-made ...........ccccooiiiiiiiiiiiieee e
Private passenger auto no-fault (personal injury protection) ............ccccceeuens
Other private passenger auto liability............ccccoooiiiiiiiiinic e,
Commercial auto no-fault (personal injury protection) ............cccccvevvvniinincns
Other commercial auto liability............c.oooiiiiiieiieeeeeee
Private passenger auto physical damage ............cccocceviiiiniiniiiiciecceee
Commercial auto physical damage ..........ccoceeiiiiiiiiiie e
ATreraft (all PEFIIS) ...
FIAEIIY e
SUFBLY ettt
Burglary and theft ..o
Boiler and machinery ...........ccoooiiiiiiiiiiie s
Credit ..o s
International .............cccoo i
WVATTANEY .ttt ettt e bt e b e e e e e e eneene
Reinsurance - nonproportional assumed property ...........ccccceeeevvenienneneennes
Reinsurance - nonproportional assumed liability ............cccoceieniiniininicnns
Reinsurance - nonproportional assumed financial lines ............c.ccccceeveveennen
Aggregate write-ins for other lines of business ............ccocceiiiiiiiiciiciee
TOTALS

DETAILS OF WRITE-INS

Summary of remaining write-ins for Line 34 from overflow page ..................

Totals (Lines 3401 through 3403 plus 3498)(Line 34 above)




ANNUAL STATEMENT FOR THE YEAR 2025 OF THE National Mortgage Insurance Corporation

UNDERWRITING AND INVESTMENT EXHIBIT

PART 1A - RECAPITULATION OF ALL PREMIUMS

1

Amount Unearned

2

Amount Unearned

3 4 5
Reserve for Rate
Credits and

(Running One Year | (Running More Than Retrospective Total Reserve for
or Less from Date One Year from Earned But Unbilled | Adjustments Based | Unearned Premiums
Line of Business of Policy) (a) Date of Policy) (a) Premium on Experience Cols.1+2+3+4

23
24
25

5.1
5.2

9.1

9.2
10.
1.1
1.2
12.
13.1
13.2

15.1
15.2
15.3
15.4
15.5
15.6
15.7
15.8
15.9
16.

171
17.2
17.3
18.1
18.2
19.1

19.2
19.3

19.4
211
212
22.
23.
24.
26.
27.
28.
29.
30.
31.
32.
33.

34.
35.

Multiple peril crop

Federal flood ..o [

Private crop

Private flood ...
Farmowners multiple peril

Homeowners multiple peril ...........cccoceieninenneenes foen

Commercial multiple peril (non-liability portion) .......
Commercial multiple peril (liability portion) ..............
Mortgage guaranty ...........cccveeeiienienienieies
Ocean marine
Inland marine ...
Pet insurance plans
Financial guaranty ............ccccoooeiiiiiiniiniinicncee
Medical professional liability - occurrence

Medical professional liability - claims-made

Earthquake .........ccccoviiiiiiiiiii e [

Comprehensive (hospital and medical) individual ...
Comprehensive (hospital and medical) group ......... .
Credit accident and health (group and individual) ...

ViSION ONMY ..ot oo

Dental only
Disability income
Medicare supplement

Medicaid Title XIX ..o [ooe

Medicare Title XVIII
Long-term care

Federal employees health benefits plan .................. |-..

Other health
Workers' compensation ..
Other liability - occurrence

Other liability - claims-made ..........c.ccocoenvninininn |

Excess workers' compensation ....
Products liability - occurrence

Products liability - claims-made ...........cccccoveeeneenns foen

Private passenger auto no-fault (personal injury

ProteCtion) ......coceeieeiieiieiieseereee e e
Other private passenger auto liability.............c.cccccce. |

Commercial auto no-fault (personal injury
protection)

Other commercial auto liability.

Boiler and machinery
Credit

International ... [

Warranty
Reinsurance - nonproportional assumed property ..

Reinsurance - nonproportional assumed liability ..... |...

Reinsurance - nonproportional assumed financial

lINES s e

Aggregate write-ins for other lines of business ........

TOTALS

36.
37.
38.

Accrued retrospective premiums based on experience

(e T gL Te B o TU AU q L o] 1=To I o =10 11144 ISP SPPPRRTEN KPP PR R PRRPPRPY

Balance (Sum of Line 35 through 37)

3401.
3402.
3403.
3498.

3499.

DETAILS OF WRITE-INS

Summary of remaining write-ins for Line 34 from
OVErflOW PAJE ..oovveeiiiiiiiiiie e oo

Totals (Lines 3401 through 3403 plus 3498)(Line 34
above)

(a) State here basis of computation used in each case

Monthly policies - in month coverage is provided. Annual policies - monthly pro rata. More than one year - over
policy life in relation to expiration of risk.




ANNUAL STATEMENT FOR THE YEAR 2025 OF THE National Mortgage Insurance Corporation

UNDERWRITING AND INVESTMENT EXHIBIT

PART 1B - PREMIUMS WRITTEN

1 Reinsurance Assumed Reinsurance Ceded 6
2 3 4 5 Net Premiums
Written
Line of Business Direct Business (a) From Affiliates From Non-Affiliates To Affiliates To Non-Affiliates Cols. 1+2+3-4-5

2.2 Multiple peril crop
2.3 Federal flood
2.4 Private crop ..
2.5 Private flood ....
3. Farmowners multiple peril
4. Homeowners multiple peril ....

5.1 Commercial multiple peril (non-liability
POTION) i [

5.2 Commercial multiple peril (liability portion)
6. Mortgage guaranty .
8. Ocean marine

718,930,190 |.

9.1 Inland marine
9.2 Pet insurance plans
10. Financial guaranty
11.1 Medical professional liability - occurrence .

11.2 Medical professional liability - claims-
made ...

12. Earthquake

13.1 Comprehensive (hospital and medical)
iNdividual ........cooeeiiiiieeeeeeee [ [ o i [ [

13.2 Comprehensive (hospital and medical)
Lo o 0T« TP SO RO RO OO SRR RSSO ROURROROR WO

14. Credit accident and health (group and
individual) ...

15.1 Vision only ... .
15.2 Dental only ..o [ e [ [ e [
15.3 Disability income
15.4 Medicare supplement
15.5 Medicaid Title XIX
15.6 Medicare Title XVIII
15.7 Long-term care
15.8 Federal employees health benefits plan ...
15.9 Other health
16. Workers' compensation
17.1 Other liability - occurrence
17.2 Other liability - claims-made
17.3 Excess workers' compensation
18.1 Products liability - occurrence
18.2 Products liability - claims-made ................ [oooeiiis o [ e e [

19.1 Private passenger auto no-fault (personal
injury protection)

19.2 Other private passenger auto liability.........
19.3 Commercial auto no-fault (personal injury
protection) ..... P O P PP

19.4 Other commercial auto liability.
21.1 Private passenger auto physical damage .
21.2 Commercial auto physical damage
22.  Aircraft (all perils) ..

23. Fidelity ...

24.

26.

27. Boiler and machinery ... .

24 O (Yo | O O O U RO ISP RSN

29. International ....
30. Warranty
31. Reinsurance - nonproportional assumed

PrOPEIY ... [ XXX [ [ oo [ o
32. Reinsurance - nonproportional assumed
lH@bIlity ....c.ooveeireeireieeee e [ XXX [ [ o [ [
33. Reinsurance - nonproportional assumed
financial lines ..........ccccoeeviiiiiiiicce e, XXX veieies Jeoeeeeeeinieeeecnciienies. e s [ [
34. Aggregate write-ins for other lines of
DUSINESS ...coveiiiiiieiieieee e
35. TOTALS 718,930,190 215,668,562 503,261,628
DETAILS OF WRITE-INS
3401.
3402.
3403.
3498. Summary of remaining write-ins for Line
34 from overflow page .........ccocoevvevreees fooeininiiciiiiis i e [ o [
3499. Totals (Lines 3401 through 3403 plus
3498)(Line 34 above)
(a) Does the company's direct premiums written include premiums recorded on an installment basis? Yes[ 1 No[X]
If yes: 1. The amount of such installment premiums $ .......ccoovriincnn
2. Amount at which such installment premiums would have been reported had they been reported on an annualized basis $§ ..o



ANNUAL STATEMENT FOR THE YEAR 2025 OF THE National Mortgage Insurance Corporation

UNDERWRITING AND INVESTMENT EXHIBIT

PART 2 - LOSSES PAID AND INCURRED

Line of Business

Losses Paid Less Salvage

Direct Business

2 3
Reinsurance Reinsurance
Assumed Recovered

Net Payments

Net Losses Unpaid
Current Year

Net Losses Unpaid
Prior Year

Losses Incurred
Current Year
(Cols. 4 +5-6)

8
Percentage of
Losses Incurred
(Col. 7, Part 2) to
Premiums Earned
(Col. 4, Part 1)

21
2.2
2.3
2.4
25

5.1
5.2

9.1

9.2
10.
111
11.2
12.
131
13.2
14.
151
15.2
15.3
15.4
15.5
15.6
15.7
15.8
15.9
16.
171
17.2
17.3
181
18.2
191
19.2
19.3
19.4
211
21.2
22.
23.
24.
26.
27.
28.
29.
30.
31.
32.
33.
34.
35.

Multiple peril crop .
Federal flood ..
Private crop .
Private flood ...
Farmowners multiple peril .
Homeowners multiple peril ...
Commercial multiple peril (non-liability portion) ...
Commercial multiple peril (liability portion) .
Mortgage guaranty
Ocean marine .
Inland marine ....
Pet insurance plans .
Financial guaranty ......
Medical professional liability - OCCUITENCE ............eiiiiiiiiiie e
Medical professional liability - claims-made
Earthquake ............eeveiiiiiiiiiiiiiiiie
Comprehensive (hospital and medical) individual
Comprehensive (hospital and medical) group ......
Credit accident and health (group and individual)
VISION ONIY ..o e e e e e e e e s s e e e e e s s sa e e e e e s e saa e e e e e s s snnae e e e e e nnnnnaaas
[DT=T o= o] | USRS UTRTTN
Disability income ..
Medicare supplement .
Medicaid Title XIX ...
Medicare Title XVIII .

Long-term care
Federal employees health benefits plan ..
Other health ..................
Workers' compensation .

Other liability - occurrence
Other liability - claims-made ...
Excess workers' compensation
Products liability - occurrence ..
Products liability - claims-made .............................
Private passenger auto no-fault (persol
Other private passenger auto liability.............ccccceeneeene
Commercial auto no-fault (personal injury protection) ...
Other commercial QU0 IabIlItY..........ooueiiiiie e
Private passenger auto physical damage
Commercial auto physical damage ......
Aircraft (all perils) .
Fidelity ...........
Surety ............
BUrglary and theft ...ttt
Boiler and machinery ..
Credit
International ...
Warranty
Reinsurance - nonproportional assumed property
Reinsurance - nonproportional assumed liability .....
Reinsurance - nonproportional assumed financial lines .
Aggregate write-ins for other lines of business
TOTALS

25,303,056 |

264,608 |.

(Cols. 1+2-3)

19,128,448

(Part 2A , Col. 8)

117,706,613

56,625,502 |

25,393,056

6,264,608

19,128,448

155,203,667

117,706,613

56,625,502

3401.
3402.
3403.
3498.
3499.

DETAILS OF WRITE-INS

Summary of remaining write-ins for Line 34 from overflow page
Totals (Lines 3401 through 3403 plus 3498)(Line 34 above)
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ANNUAL STATEMENT FOR THE YEAR 2025 OF THE National Mortgage Insurance Corporation

UNDERWRITING AND INVESTMENT EXHIBIT

PART 2A - UNPAID LOSSES AND LOSS ADJUSTMENT EXPENSES

Reported Losses Incurred But Not Reported 8 9
1 4 5 6 7
Net Losses Excl.
Deduct Incurred But Not Net Unpaid
. . Reinsurance Reinsurance Reported Reinsurance Reinsurance Net Losses Unpaid Loss Adjustment
Line of Business Direct Assumed Recoverable (Cols. 1+2-3) Direct Assumed Ceded (Cols.4+5+6-7) Expenses

N
SO0 OA W
[N

1.1
1.2
12.

13.1
13.2
14.

15.1
15.2
15.3
15.4
15.5
15.6
15.7
15.8
15.9
16.

171
17.2
17.3
18.1
18.2
19.1
19.2
19.3
19.4
211

Fire
Allied lines ..
Multiple peril crop
Federal flood ..
Private crop
Private flood ..

Farmowners multiple peril ....
Homeowners multiple peril ...
Commercial multiple peril (non-liability portion
Commercial multiple peril (liability portion) .....

Mortgage guaranty
Ocean marine ...
Inland marine ...
Pet insurance plans .
Financial guaranty ...
Medical professional lia

ili
Medical professional liability - claims-made .
Earthquake ..........ccoeeevenninne
Comprehensive (hospital and medical) individual ..
Comprehensive (hospital and medical) group ....
Credit accident and health (group and individual) ..

Vision only .....
Dental only ....
Disability income
Medicare supplement ..
Medicaid Title XIX ...
Medicare Title XVIII .
Long-term care

Federal employees health benefits plan

Other health
Workers' compensation ..
Other liability - occurrence

Other liability - claims-made .
Excess workers' compensation
Products liability - occurrence ..
Products liability - claims-made ...
Private passenger auto no-fault (personal injury protection)
Other private passenger auto liability...........ccccoccveeeen
Commercial auto no-fault (personal injury protection)
Other commercial auto liability
Private passenger auto physical damage .

).

180,305

35,80 144,412

13,475

165,203

21.2 Commercial auto physical damage ....
22. Aircraft (all perils) ....
23. Fidelity ....
24. Surety .....
26. Burglary and theft ....
27. Boiler and machinery ..
28.  Credit
29. International ...
30. Warranty
31. Reinsurance - nonproportional assumed property .
32. Reinsurance - nonproportional assumed liability ... .
33. Reinsurance - nonproportional assumed financial lines ..........ccccoovevveeiiinniiieerinniieees oevennee d XXX s [ e [ D 0 S O RO RO OO UUU OO OO PUTTRROON
34. Aggregate write-ins for other lines of business
35. TOTALS 13,475,127 2,683,837 155,203,667 2,648,691
DETAILS OF WRITE-INS
3401. ...
3402.
3403. ...
3498. Summar
3499. Totals (Lines 3401 through 3403 plus 3498)(Line 34 above)

(a) Including $

for present value of life indemnity claims reported in Lines 13 and 15.




ANNUAL STATEMENT FOR THE YEAR 2025 OF THE National Mortgage Insurance Corporation

UNDERWRITING AND INVESTMENT EXHIBIT

PART 3 - EXPENSES

1 2 3 4
Loss Adjustment Other Underwriting Investment
Expenses Expenses Expenses Total
1. Claim adjustment services:
A DIFECL .ottt ettt ettt ettt e et n et een e e s e e s saes|eree e eaens 1,023,998 ... oo [ 1,023,998
1.2 REINSUIrANCE @SSUMEM .....oouiiiiiiiiiiiiiiiieitienie ettt st sieesieesbeesbeesbeenesne st e st ese s se et e e e e e ens [oaeeseeteeseesesseeesesaeennes [eeeesseisesise e e e e e et e eneeees foeeteese e e
1.3 Reinsurance ceded ..o
1.4 Net claim adjustment service (1.1 + 1.2 - 1.3) ....cooooviereeeeeeceeeeeeeeecee e 1,023,998 | [ o 1,023,998
2. Commission and brokerage:
2.1 Direct excluding CONtINGENT .........couiiiiiiiiieeeee e [ore et esies [oreeiee e eies [oeeiie et [oeeee e
2.2 Reinsurance assumed, excluding contingent .............coeoereieneeneneeneneeooneseec e e
2.3 Reinsurance ceded, excluding CONtINGENT .........c.coccueueveeeeceeeee e eeeeeeiseeseeeeeneneee [oeseeieienenens 39,662,003 | [ 39,662,003
P2 07T Tl T=Y T Ao =Y ) SO RSOOSR SO
2.5 Contingent - reinSUranCce assSUMEQ ..........cooccoieeriieiieeiieeieeeie e see e see s oo neenies [oreeieeie e eies [oeeiie oo oo
2.6 Contingent - reinSUranCe CEAEM .............ouvueueueueuerieiieieieieieeeeeseseeeesesess [ [ 80,748,939 | e 80,748,939
2.7 Policy and membership fEes .........ccooiiiiiiiieiieieeee e
2.8 Net commission and brokerage (2.1 +2.2-23+24+25-2.6+2.7) ..} ceeeicnnnnecccens e (120,490,942 ..o ol (120,410,942)
3. Allowances to managers and agents .........ccccceceeierienieneeneeneeiesieseeseeses e e [ [
4. AGVEISING ...ttt e st |ericieeeeenensaeaeees 707,392 | frereeieineeeeeens 707,392
5. Boards, bureaus and associations ..1,867,608 |.. ..1,867,608
6. Surveys and UNAErWIItiNG FEPOMS ...........cvviveuiiiiiieieeeeieieiieeeeie s oseseenciciceseennas 631,197 [ e 631,191
7. Audit Of @SSUrEdS’ FTECOTAS ........eiiuiiiiieriieiieie ettt re et ee e see e [ [ [
8. Salary and related items:
8.1 SAIAMES ...vveieiereesieteteeee sttt e [ 72,849,027 | e 72,849,027
8.2 PAYION tAXES ...oevviieiecieecie ettt sttt oeese e 3,782,447 | [ 3,782,441
9.  Employee relations and WEIFAre .................c.ccueueueuiieieeeieeeeteeeeeees e oo eeneneneees [oeeeeeieieeeeas 7,431,613 [ e 7,431,613
10, INSUFANCE .ottt [oneesnansnanaas 1,022,680 |..eoveeeeeeeerieeeeeeeeees [ 1,022,680
B T B 1= Yo1 (o £ (=Y O O RO RO RPRN
12, Travel @nd travel IEMS .........c.ciieieie et se e ee e se e see e saesna e e e e e neees [eereeiee e 2,145,230 [ e 2,145,230
13, RNt AN FENEIIEMS ...ttt |ee et [oeeeteeee e 2,266,747 |.ooeccceeees [ 2,266,741
14. Equipment
15. Cost or depreciation of EDP equipment and software
16.  Printing and Stationery ...........cccoooiiiiiiiiiiice e
17. Postage, telephone and telegraph, eXchange and EXPress ............cooveveveuee. [eeeeeeeinineeeeceeieies oo 248,787 | oo 248,787
18.  Legal @and AUAItiNG .....c.ccevveeeiveriiiiicieie et 1,215,714 1,215,714
19, Totals (LINES 310 18) ..eiuiiiiiiiiieicieeeriee e e [oeveieiieieins 117,676,861 [ e 117,676,861
20. Taxes, licenses and fees:
20.1 State and local insurance taxes deducting guaranty association
Credits Of $ oo e s [ 15,215,426 .o e 15,215,426
20.2 Insurance department licenses and fEES .........cccuevevevercueueeeeeeeeeeeeeeeee e ot 505,398 ..o e 505,398
20.3 Gross guaranty association @SSESSMENLS .........ccererererenenenenenenensfoeseneneececcces e e
20.4 All other (excluding federal and foreign income and real estate) ........... 128,3% 128,3%
20.5 Total taxes, licenses and fees (20.1 + 20.2 + 20.3 + 20.4) .....ooooveveverees forrrneiiiicccccins [ 15,849,218 |..ooeeeeeeeeeeeeees e 15,849,218
21.  Real eState EXPENSES .....coouiiiiiiiiieiieeie e[ [ enes [ ees [ere e e
22.  REAI ESIAtE LAXES .....eiviivecee ettt ee e se e sresnesae e e e e e e neenees [eeeeeene e 904,112 [ e 904,112
23. Reimbursements by uninSUred Plans ...........ccocceiiiieiiiiiienieieesieseeseeieeees e [ [ [ee e
24. Aggregate write-ins for Miscellaneous EXPENSES ...........ccoveveeeeeueieiririeieiees oo [eeeeeeieeeeaes 18,352,075 19,823,227
25.  Total eXPenSes iNCUITEM ..........cccueveveeruceereeeeeeeceeeeee e eeseeae e sesenesaeae e eseneneeaena e ..1,023,998 |.. ... 32,371,324 |.. v 34,866,474
26. Less unpaid eXpenses - CUITENE YEAT .............cvevevevrieseuesereesessssesessssssssesesess|roeeesccicsenns 2,648,691 [.................. 3,535,543 |- e 6,184,234
27.  Add UNpaid EXPENSES = PIOT YEAN .......c.cvceeeeeeeeierereseseaeeeeeeseseseseaessesese s eeseeeseeeieaene 2,104,668 |.......cccvvvenne 3,622,858 |.......oeeeeceees [ 5,727,526
28.  Amounts receivable relating to uninsured plans, prior Year ...........ccoccueevvrvnc e e [ [
29. Amounts receivable relating to uninsured plans, current year ..............ccc......
30. TOTAL EXPENSES PAID (Lines 25 - 26 + 27 - 28 + 29) 479,975 32,458,639 1,471,152 34,409,766
DETAILS OF WRITE-INS
2401, Professional FEES ... e ereeeea s 18,067,967 |- oo 18,067,967
2402. Employee RECTUITING .ooiiiiiiiicieicceci e [ 211,014 [ o 211,014
2403, 1NVESTMENT FEES  .ooeeeeieeeceeeeeeeeeeeeeeee e e enees |oeeeee e eenens oo e 1,471,152 | 1,471,152
2498. Summary of remaining write-ins for Line 24 from overflow page ............ccoooo. foeeeeeeciiinnniccciens [ 73,004 | o 73,094
2499. Totals (Lines 2401 through 2403 plus 2498)(Line 24 above) 18,352,075 1,471,152 19,823,227
(a) Includes management fees of $§ ..o, to affiliates and $ ..o to non-affiliates.

11




ANNUAL STATEMENT FOR THE YEAR 2025 OF THE National Mortgage Insurance Corporation

EXHIBIT OF NET INVESTMENT INCOME

1 2
Collected During Year| Earned During Year
1. U.S. Government bonds 3,308,980 ...5,460,038
1.1 Bonds exempt from U.S. tax .. @) - ...225,183 |... ....132,683
1.2 Other bonds (UNAFFIALEA) ...........ccceviviiieiiieieieteececeee ettt ettt es e sesesess s s ssssesesesesssnnssssenesesesesssnnsnsssnssesesenns | (@) cererenes 87,889,503 |.......coee.. 90,765,766
1.3 Bonds of affiliates ...............
2.1  Preferred stocks (unaffiliated)
2.11 Preferred stocks of affiliates
2.2 Common StOCKS (UNAFIIAEEA) .....c.eiieiiiiiie ettt ettt bt et e be e sb e e sbeesbeenbeebeenteennesnnennne s |eneas
2.21 Common stocks of affiliates
3. Mortgage loans
4. Real estate
5 Contract loans
6 Cash, cash equivalents and short-term investments
7 Derivative instruments .
8. Other invested assets
9. Aggregate write-ins for investment income ....
10. Total gross investment income 94,140,735 99,117,502
11. INVESEMENT EXPENSES ......ecvoveveeeececeeteeeteeseecaetetesessssaesesesesssssaetesesessssssesesesessssseesesasassssssesasasessssseesasassnsssetesasesensssetesassssssssetesassssnsssetasasasnsssetasassnsnsnensasases (o) RS- 1,471,152
12. Investment taxes, licenses and fees, excluding federal income taxes
13. Interest expense .28,477,665
14. Depreciation on real estate and other INVESIEd @SSELS ..........c.iiiiiiiiiiii e e st e st e snesnesnesnnesnnesneesneesreensesnsens | (1) eeeeesiesienieeiesnas
15. Aggregate write-ins for deductions from INVESTMENT INCOME ...ttt et et e et e s ae e b e e b e e b e e aseeneeeneeeneesseenneenseenneenns [reesaeeiisie s
16. Total deductions (Lines 11 through 15) 29,948,817
17. Net investment income (Line 10 minus Line 16) 69,168,685
DETAILS OF WRITE-INS
0901.
0902.
0903.
0998.
0999.
1501.
1502.
1503. ..
1598. Summary of remaining write-ins for Line 15 from overflow page
1599. Totals (Lines 1501 through 1503 plus 1598) (Line 15, above)

(@) Includes $
(b) Includes $
(c) Includes $
(d) Includes $
(e) Includes $
(f) Includes $

(9) Includes $

............... 836,134 accrual of discount less $

accrual of discount less $

investment expenses and $

segregated and Separate Accounts.

(h) Includes $

interest on surplus notes and $

for company’s occupancy of its own buildings; and excludes $

............ 6,497,502 amortization of premium and less $
amortization of premium and less $

amortization of premium and less $

amortization of premium and less $

amortization of premium.

3,993,497 paid for accrued interest on purchases.

paid for accrued dividends on purchases.

paid for accrued interest on purchases.

interest on encumbrances.

paid for accrued interest on purchases.

investment taxes, licenses and fees, excluding federal income taxes, attributable to

interest on capital notes.

(i) Includes$ ..o depreciation on real estateand $ ... depreciation on other invested assets.
EXHIBIT OF CAPITAL GAINS (LOSSES)
1 2 3 4 5
Total Realized Capital Change in Change in Unrealized
Realized Gain (Loss) Other Realized Gain (Loss) Unrealized Capital Foreign Exchange
On Sales or Maturity Adjustments (Columns 1 + 2) Gain (Loss) Capital Gain (Loss)
1. U.S. Government BoNds ..........ccoceveeeeccueuereeenceenes [reeeeereeeeeseeennenas 95,066 ... [ 95,066 ... [
1.1 Bonds exempt from U.S. tax
1.2 Other bonds (unaffiliated) ..
1.3 Bonds of affiliates ....
2.1 Preferred stocks (unaffiliated)
2.11 Preferred stocks of affiliates
2.2 Common stocks (unaffiliated)
2.21 Common stocks of affiliates
3. Mortgage loans
4. Real estate .....
5. Contract loans .
6. Cash, cash equivalents and short-term investments |....
7. Derivative instruments ..........cccccooviiiniinnieneenes
8. Other invested assets .........cccccoveienienieiceieees
9. Aggregate write-ins for capital gains (losses) ..........
10. Total capital gains (losses)
DETAILS OF WRITE-INS
0901.
0902.
0903.
0998. Summary of remaining write-ins for Line 9 from
Lo V=T [0V o= o 1= O U RO KRR SRRUUR RSOOSR RO
0999. Totals (Lines 0901 through 0903 plus 0998) (Line 9,

above)
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EXHIBIT OF NON-ADMITTED ASSETS
1

Current Year Total
Nonadmitted Assets

2

Prior Year Total
Nonadmitted Assets

3
Change in Total
Nonadmitted Assets
(Col. 2 - Col. 1)

1. Bonds (Schedule D)
2. Stocks (Schedule D):
2.1 Preferred STOCKS ......ooiiiiieie ettt ettt b e e e s e et e et e sneeeneesseenneenneennees |erteeie et et et ens [oeeee e nns [ereete e e
2.2 COMMON STOCKS ...ttt b ettt ae e eaeseas [rse e et ee st et e et eieies [oesesetesei e et eessees [oeeseesee et
3. Mortgage loans on real estate (Schedule B):
20 T =1 =T 0T O o
3.2 Other than first IENS. .......couiiii ettt s sbe e be e be e beeneene [oreenennee s e e e eiies [oeeiie et oo
4. Real estate (Schedule A):
4.1 Properties occupied by the COMPANY ........ccoiiiiiiiiiiie e ene[eeese e s iiees [oeieeie e enieens [eaeeeae e
4.2 Properties held for the production Of INCOME...........c..iiiiiiiiiiiieie et | siesies o ses oaesee s s s
4.3 Properties held fOr SAIE .........coiiiiiii e et
5. Cash (Schedule E - Part 1), cash equivalents (Schedule E - Part 2) and short-term investments
(SCREAUIE DA) ..ttt bbb bbb bbbt bbbt bbbt bbbttt b bbb s [eneeee e et e [eee oo [
LS 0T o = Tox i (o= 1o OO RO PUOPUORER RSOOSR RO
7. Derivatives (SCheUIE DB) ........cciiiiiiiiiii ittt bbbttt bbbt e [omee e e e es oot [
8. Other invested assets (SChedUIE BA) ...ttt saeesaeenns [seseenseeiseeite et e st e saesnenns [orteeseess e s e sseenae e e eaeees [oaeeiseeaeeae s e e
9. Receivables fOr SECUMHIES ...........ccciiiiiiiiiiiii s [rrsere st [oesieeiee e [t
10. Securities lending reinvested collateral assets (SChedUle DL) ..........cccoiiiiiiiiiiiiiieieeieeieeieseesees [ siesierieiinis [oeeiiene s ens [oreeiseeie et
11.  Aggregate write-ins for invested assets ....
12.  Subtotals, cash and invested assets (LINES 110 11) ..o iesiees | ieeies [ore e ees [oreeseet e e e
13, Title plants (for Title INSUIEIS ONIY) .......cuiiiiiiiiiiiiie bbb sne s [eeeees e e e e e eneeneenees [eeessesessee e e e e eneenees [eeeeee e e e e
14.  Investment iNCOME dUE @Nd ACCIUEM ..........eeiuiiiiiiiiieiieie ettt ettt ettt saeesaeesbeesbeesbeebesnnes |eiseeiseeiteeite st e e seenieeies [oreesseenseense e e et e e e eaeens [oreeseeseeseenesas e e e enes
15.  Premiums and considerations:
15.1 Uncollected premiums and agents' balances in the course of COlleCtion ...............cccoveveveveveueeees fooveeecciie 9,279 | 8,266 |...ccovvveiinnnen (1,013)
15.2 Deferred premiums, agents' balances and installments booked but deferred and not yet due .. [.......cccooeiiiiiiiiiiies foiiiiiiiin s
15.3 Accrued retrospective premiums and contracts subject to redetermination ..............cocoooeiieies foemviniiniiniinenes feeein e
16. Reinsurance:
16.1 Amounts recoverable froM FEINSUIETS ........c..iiiiiiiiiiiie ettt ettt b sneeas [oreeseente et e et e st e e neeiaes [eeeeseeisesise e et e e e eees [oeeteet e e
16.2 Funds held by or deposited with reinsured companies
16.3 Other amounts receivable under reinsurance contracts
17.  Amounts receivable relating to UNINSUred PIANS ..........coiiiiiiiiiiiii e [ e nieis e [oreeie e
18.1 Current federal and foreign income tax recoverable and interest thereon ..o e [ oo
18.2 Net AEFEITEA TAX @SSEE ....v.vuivuiuiiieitietirietei ettt ettt [eoemneesneeen s 303,036 |- 281,327 oo (21,709)
19.  Guaranty funds receivable Or ON AEPOSIt .........ccuiiiiiiiiiii ettt snesnes |erre e eis [ e ee e
20. Electronic data processing equipment and SOfIWAIE ............ccoiiiiiiiiiiiiin e [reeseeseseseseeeesenes [ eeeieie e eeiee e
21.  Furniture and equipment, including health care delivery @ssets ...........ccoooiiiiiiiiiiiiiieieiesiesiesees [ [ [oreeie e
22. Net adjustment in assets and liabilities due to foreign exchange rates ..............cccocooiiiiiiiiiiiins s o o
23. Receivables from parent, subsidiaries and affiliates .............cooiiiiiiiiiiececeeeseesees [ [ e
24. Health care and other amounts receivable ... [reere e [
25. Aggregate write-ins for other-than-invested @SSets ..............cccvevieieviicvercecieee e . 142,217
26. Total assets excluding Separate Accounts, Segregated Accounts and Protected Cell Accounts
(LINES 1210 25) ...ttt ettt et ettt be e nnes [eenea e 453,191 [ 431,810 [ooceiiiicie (21,381)
27. From Separate Accounts, Segregated Accounts and Protected Cell ACCOUNES .........ccocciiririninienies [semmmsmieeiciciccicies [ [
28. Total (Lines 26 and 27) 453,191 431,810 (21,381)
DETAILS OF WRITE-INS
1101.
1102.
1103.
1198. Summary of remaining write-ins for Line 11 from overflow Page ..........c.ccooiiiiiiiiiiiieiiesieseeeeiiees [ cieneeniieis [ oo e
1199. Totals (Lines 1101 through 1103 plus 1198)(Line 11 above)
2501, Prepaid EXPENSES ...ooviuiiieiieecececee ettt ettt et ettt en s e enennn [oeteeeet et eeeaeas 140,876 ..o 142,217 ool 1,341
2207 KPP RO PR RO PPN
2503, ettt ettt ettt ekt ekt h et e e e et e £ e R et h e s e R et eh et eh et et enteb et et e st et st et e st et es et esentetetes [etetete e et et et e et e e e tenea [eeeteueetete et et e e s et eteees [eeee et ettt eaas
2598. Summary of remaining write-ins for Line 25 from overflow Page ............cooiiiiiieiiiiienieeieseeceiees [ ninsnieins [ o
2599. Totals (Lines 2501 through 2503 plus 2598)(Line 25 above) 140,876 142,217 1,341
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NOTES TO FINANCIAL STATEMENTS

1. Summary of Significant Accounting Policies and Going Concern
A. Accounting Practices

The financial statements of National Mortgage Insurance Corporation (“NMIC” or the “Company”), are presented on
the basis of accounting practices prescribed or permitted by the Wisconsin Office of the Commissioner of Insurance
(“Wisconsin OCI”).

The Wisconsin OCI recognizes only statutory accounting practices prescribed or permitted by the State of Wisconsin
for determining and reporting the financial condition and results of operations of an insurance company and for
determining its solvency under the Wisconsin Insurance Statutes. The National Association of Insurance
Commissioners' (“NAIC”) Accounting Practices and Procedures manual, version effective January 1, 2001, (“NAIC
SAP”) has been adopted as a component of prescribed or permitted practices by the State of Wisconsin. The state of
Wisconsin has adopted certain prescribed accounting practices that differ from those found in NAIC SAP. Specifically,
Wisconsin domiciled companies record changes in the contingency reserve through the income statement as an
underwriting deduction. In NAIC SAP, changes in the contingency reserve are recorded directly to unassigned surplus.

The Wisconsin Commissioner of Insurance (the “Commissioner”) has the right to permit other specific practices that
deviate from prescribed practices.

A reconciliation of net income and capital and surplus between NAIC SAP and practices prescribed and permitted by
the State of Wisconsin is shown below:

SSAP F/S F/S
# Page Line# 2025 2024

Net Income/(Loss)
(1) State basis (Page 4, Line 20, Columns 1 & 2) XXX XXX XXX  $125,112,852 $ 111,204,749

(2) State Prescribed Practices that increase/(decrease)
from NAIC SAP:

Change in contingency reserves 00 4 5 (339,281,078)  (332,630,248)

(3) State Permitted Practices that are an
increase/(decrease) from NAIC SAP: — —

(4) NAICSAP(1-2-3=4) XXX XXX XXX $ 464,393,930 $ 443,834,997

SURPLUS
(5) State basis (Page 3, Line 37, Columns 1 & 2) XXX XXX XXX $1,010,273,505 $ 984,361,451

(6) State Prescribed Practices that increase/(decrease)
from NAIC SAP: — —

(7) State Permitted Practices that are an
increase/(decrease) from NAIC SAP: — _

(8) NAIC SAP (5-6-7=38) XXX XXX XXX $1,010,273,505 $ 984,361,451

B. Use of Estimates in the Preparation of the Financial Statements

The preparation of financial statements in conformity with Statutory Accounting Principles requires management to
make estimates and assumptions that affect the reported amounts of assets and liabilities. It also requires disclosure of
contingent assets and liabilities at the date of the financial statements and the reported amounts of revenue and
expenses during the period. Actual results could differ from those estimates.

C. Accounting Policy

Premiums for primary mortgage insurance policies may be paid in a single payment at origination (single premium), on
a monthly installment basis (monthly premium) or on an annual installment basis (annual premium), with such election
and payment type fixed at policy inception. Premiums written at origination for single premium policies are initially
deferred as unearned premium reserve and amortized into earnings over the estimated policy life in accordance with the
anticipated expiration of risk. Monthly premiums are recognized as revenue in the month billed and when the coverage
is effective. Annual premiums are initially deferred and earned on a straight-line basis over the year of coverage.
Premiums written on pool transactions are earned over the period that coverage is provided. Subject to applicable laws,
upon cancellation of a policy, all remaining non-refundable deferred and unearned premium is immediately earned, and
any refundable deferred and unearned premium is returned to the policyholder. Premiums returned to the policyholder
are recorded as a reduction of written and unearned premiums in the period paid.

The Company uses the following accounting policies:

(1)  Short-term investments are stated at amortized cost.

(2) Bonds are stated at amortized cost using the effective interest method.
(3) The Company owns no common stock.

(4)  The Company owns no preferred stock.
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)
(6)

(7
®)
©)
(10)

(11

(12)
(13)

The Company owns no mortgage loans.

Asset-backed securities are valued using the prospective method and are stated at amortized cost or fair value
in accordance with their NAIC designation.

The Company has no investments in subsidiaries or controlled and affiliated entities.
The Company has no investments in joint ventures, partnerships or limited liability companies.
The Company owns no derivative instruments.

The Company uses anticipated investment income as a factor in the premium deficiency calculation, in
accordance with SSAP No. 53, Property-Casualty Contracts - Premiums.

The Company establishes reserves for claims based on our best estimate of ultimate claim costs for defaulted
loans using the general principles contained in ASC 944, Financial Services - Insurance (ASC 944). A loan is
considered to be in "default" as of the payment date at which a borrower has missed the preceding two or more
consecutive monthly payments. The Company establishes reserves for loans that have been reported to us in
default by servicers, referred to as case reserves, and additional loans that we estimate (based on actuarial review
and other factors) to be in default that have not yet been reported to us by servicers, referred to as incurred but
not reported (IBNR) reserves. The Company also establishes reserves for claim expenses, which represent the
estimated cost of the claim administration process, including legal and other fees, as well as other general
expenses of administering the claim settlement process. Claim expense reserves are either allocated (i.e.,
associated with a specific claim) or unallocated (i.e., not associated with a specific claim).

The establishment of claims and claim expense reserves is subject to inherent uncertainty and requires
significant judgment by management. Reserves are established by estimating the number of loans in default that
will result in a claim payment, which is referred to as claim frequency, and the amount of claim payment
expected to be paid on each such loan in default, which is referred to as claim severity. Claim frequency and
severity estimates are established based on historical observed experience regarding certain loan factors, such as
age of the default, size of the loan and loan-to-value (LTV) ratios, and are strongly influenced by assumptions
about the path of certain economic factors, such as house price appreciation, trends in unemployment and
mortgage rates. The Company conducts an annual actuarial review to evaluate, and, if necessary, update these
assumptions.

The Company has not modified its capitalization policy from the prior period.

The Company does not have any pharmaceutical rebate receivables.

D. Going Concern

The Company has no substantial doubt about its ability to continue as a going concern.

. Accounting Changes and Corrections of Errors

The Company had no material changes in accounting principles or corrections of errors for the years ended December 31,
2025 and December 31, 2024. Effective January 1, 2025, the Company implemented the new Principles-Based Bond
Definition (PBBD) guidance found in SSAP No. 26, Bonds. Beginning surplus was not impacted as the Company had no
debt instruments disqualified as bonds.

. Business Combinations and Goodwill

Not applicable.

. Discontinued Operations

Not applicable.

. Investments

A. Mortgage Loans, Including Mezzanine Real Estate Loans

Not applicable.

B. Debt Restructuring

Not applicable

C. Reverse Mortgages

Not applicable.

D. Asset-Backed Securities

(1

The Company uses widely accepted models for prepayment assumptions in valuing asset-backed securities with
inputs from major third party data providers. The Company’s investment policy complies with SSAP No. 43,
Asset-Backed Securities, as adopted by the Wisconsin OCI.
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2)

€)

“4)

)

For the twelve months ended December 31, 2025, the Company has not recognized any other-than-temporary
impairments.

For the twelve months ended December 31, 2025, the Company did not have securities with an other-than-
temporary impairment as the present value of cash flows expected to be collected was not less than the
amortized cost basis of the securities.

All impaired asset-backed securities (fair value is less than cost or amortized cost) for which an other-than-
temporary impairment has not been recognized in earnings as a realized loss (including securities with a
recognized other-than-temporary impairment for non-interest related declines when a non-recognized interest
related impairment remains):

(a) The aggregate amount of unrealized losses:

1. Less than 12 Months  § 101,803
2. 12 Months or Longer $ 2,560,950

(b) The aggregate related fair value of securities with unrealized losses:

1. Less than 12 Months  § 60,945,697
2. 12 Months or Longer $ 20,823,227

Management regularly reviews the value of the Company's investments. If the value of any investment falls
below its cost basis, the decline is analyzed to determine whether it is an other-than-temporary decline in value.
To make this determination for each security, the Company considers its intent to sell the security and whether it
is more likely than not that the Company would be required to sell the security before recovery, extent and
duration of the decline, failure of the issuer to make scheduled interest or principal payments, change in rating
below investment grade and adverse conditions specifically related to the security, an industry, or a geographic
area.

Based on that analysis, management makes a judgment as to whether the loss is other-than-temporary. If the loss
is other-than-temporary, an impairment charge is recorded within net realized investment gains in the statements
of operations in the period such determination is made. No other-than-temporary impairments were recognized
for the twelve months ended December 31, 2025. As of December 31, 2025, the Company held no other-than-
temporarily impaired securities.

Dollar Repurchase Agreements and/or Securities Lending Transactions

Not applicable.

Repurchase Agreements Transactions Accounted for as Secured Borrowing

Not applicable.

Reverse Repurchase Agreements Transactions Accounted for as Secured Borrowing

Not applicable.

Repurchase Agreements Transactions Accounted for as a Sale

Not applicable.

Reverse Repurchase Agreements Transactions Accounted for as a Sale

Not applicable.

Real Estate

Not applicable.

Investments in Tax Credit Structure

Not applicable.

14.2



ANNUAL STATEMENT FOR THE YEAR 2025 OF THE National Mortgage Insurance Corporation

Restricted Assets

Restricted
Asset Category

Gross (Admitted & Nonadmitted) Restricted

Current Year

2

3

4

Total General
Account
(G/A)

G/A
Supporting
Protected Cell
Account
Activity
(a)

Total Protected
Cell Account
Restricted
Assets

Protected Cell
Account Assets
Supporting
G/A Activities
(b)

Total
(1 plus 3)

Increase/(Decre
ase)
(5 minus 6)

a. Subject to
contractual
obligation for
which
liability is not
shown

b. Collateral
held under
security
lending
agreements

c. Subject to
repurchase
agreements

d. Subject to
reverse
repurchase
agreements

e. Subject to
dollar
repurchase
agreements

f. Subject to
dollar reverse
repurchase
agreements

g. Placed
under option
contracts

h. Letter stock
or securities
restricted as to
sale —
excluding
FHLB capital
stock

i. FHLB
capital stock

j- On deposit
with states

k. On deposit
with other
regulatory
bodies

1. Pledged as
collateral to
FHLB
(including
assets
backing
funding
agreements)

m. Pledged as
collateral not
captured in
other
categories

n. Other
restricted
assets

o. Collateral
assets received
and on balance
sheet

p. Assets held
under modco
reinsurance
agreements

q. Assets held
under funds
withheld
reinsurance
agreements

r. Total
restricted
assets (sum of
a through q)

459

5,374,695

459

5,374,695

$ (89,086)

1,024

$

5,375,154

5,375,154

$ (88,062)

(a) Subset of Column 1
(b) Subset of Column 3
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Restricted
Asset Category

Current Year

Percentage

12

13

14

Total
Nonadmitted
Restricted

Total Admitted
Restricted

10

11

Gross
(Admitted &
Nonadmitted)
Restricted to
Total Assets

©

Admitted
Restricted to
Total Admitted
Assets

(d)

Amount
Reported in
General

Interrogatories

Difference
from Note and
GI

GI Ref

a. Subject to
contractual
obligation for
which
liability is not
shown

b. Collateral
held under
security
lending
agreements

c. Subject to
repurchase
agreements

d. Subject to
reverse
repurchase
agreements

e. Subject to
dollar
repurchase
agreements

f. Subject to
dollar reverse
repurchase
agreements

g. Placed
under option
contracts

h. Letter stock
or securities
restricted as to
sale —
excluding
FHLB capital
stock

i. FHLB
capital stock

j- On deposit
with states

k. On deposit
with other
regulatory
bodies

1. Pledged as
collateral to
FHLB
(including
assets
backing
funding
agreements)

m. Pledged as
collateral not
captured in
other
categories

n. Other
restricted
assets

0. Collateral
assets received
and on balance
sheet

p- Assets held
under modco
reinsurance
agreements

q. Assets held
under funds
withheld
reinsurance
agreements

r. Total
restricted
assets (sum of
a through q)

$ 459

5,374,695

— %

— %

— %

— %

— %

— %

— %

— %

— %

0.15 %

— %

— %

— %

— %

— %

— %

— %

— %

— %

— %

— %

— %

— %

— %

— %

— %

0.15 %

— %

— %

— %

— %

— %

— %

— %

XXX

5,374,695

XXX

XXX

XXX

XXX

XXX

XXX

XXX

XXX

25.04+25.05

26.21

26.22

26.23

26.24

26.25

26.26

26.27

26.28

26.29

26.31

26.30

26.32

XXX

XXX

XXX

5,375,154

0.15 %

0.15 %

XXX

XXX

XXX

(c) Column 5 divided by Asset Page, Column 1, Line 28
(d) Column 9 divided by Asset Page, Column 3, Line 28
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(2)  Detail of Assets Pledged as Collateral Not Captured in Other Categories
Not applicable.

(3) Detail of Other Restricted Assets (Contracts that Share Similar Characteristics, Such as Reinsurance and
Derivatives, Are Reported in the Aggregate)

Not applicable.
(4)  Collateral Received and Reflected as Assets Within the Reporting Entity’s Financial Statements
Not applicable.
M. Working Capital Finance Investments
Not applicable.
N. Offsetting and Netting of Assets and Liabilities
Not applicable.
0. 5GI Securities
Not applicable.
P. Short Sales
Not applicable.
Q. Prepayment Penalty and Acceleration Fees
Not applicable.
R. Reporting Entity’s Share of Cash Pool by Asset type
Not applicable.
S. Aggregate Collateral Loans by Qualifying Investment Collateral
Not applicable.
6. Joint Ventures, Partnerships and Limited Liability Companies
Not applicable.

7. Investment Income
A. Accrued Investment Income

Not applicable.

B. Amounts Nonadmitted

Not applicable.

C. Gross, Admitted and Nonadmitted Amounts of Interest Due and Accrued

Interest Income Due and Accrued Amount
1. Gross 27,119,455
2. Nonadmitted —
3. Admitted 27,119,455

D. Aggregate Deferred Interest

Not applicable.

E. Cumulative PIK Interest

Not applicable.

8. Derivative Instruments

Not applicable.
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9. Income Taxes

A. The amounts of gross deferred tax assets (“DTAs”) and deferred tax liabilities (“DTLs”) comprising net DTAs is shown
below as well as admitted, nonadmitted and change in nonadmitted DTAs.

1. December 31, 2025 December 31, 2024 Change
@ @ 3 @ ) 6) ) ® V)
(Col1+2) (Col4+5)|| (Col1-4) [(Col2-5)|(Col7+8)
Ordinary | Capital Total Ordinary | Capital Total Ordinary | Capital Total

(a) Gross deferred tax
assets $ 3451572 $ 303,036 $ 3,754,608 $ 3,834,641 $ 281,327 $ 4115968 $ (383,069) § 21,709 $ (361,360)

(b) Statutory valuation
allowance adjustments — — — _

(c) Adjusted gross

deferred tax assets (la -

1b) 3,451,572 303,036 3,754,608 3,834,641 281,327 4,115,968 (383,069) 21,709 (361,360)
(d) Deferred tax assets

nonadmitted — 303,036 303,036 — 281,327 281,327 — 21,709 21,709

(e) Subtotal net admitted
deferred tax assets (lc -
1d) 3,451,572 — 3451572 3,834,641 — 3,834,641 (383,069) — (383,069)

(f) Deferred tax liabilities 3,104,531 — 3,104,531 2,684,203 — 2,684,203 420,328 — 420,328

(g) Net admitted deferred
tax asset/(Net deferred
tax liability) (1e - 1f) $ 347,041 $ — $ 347,041 $ 1,150,438 § — $ 1,150,438 $§ (803,397) § — $ (803,397)

2. Admission Calculation Components

December 31, 2025 December 31, 2024 Change
@ 2) 3) ) ) (6) (@) ® )
Admission calculation
components SSAP No. 101 (Col1+2) (Col4+5) [[ (Col1-4) |(Col2-5)| (Col7+8)
Ordinary | Capital Total Ordinary | Capital Total Ordinary | Capital Total

(a) Federal income taxes paid in
prior years recoverable through
loss carrybacks $2,514,091 § — § 2,514,091 $ — S — S — $ 2514091 § — $ 2,514,091

(b) Adjusted gross deferred tax

assets expected to be realized

(excluding the amount of

deferred tax assets from 2(a)

above) after application of the

threshold limitation (the lesser

of 2(b)1 and 2(b)2 below) 391,245 — 391,245 1,150,438 — 1,150,438 (759,193) — (759,193)

1. Adjusted gross deferred tax

assets expected to be realized

following the balance sheet

date 391,245 — 391,245 1,150,438 — 1,150,438 (759,193) — (759,193)

2. Adjusted gross deferred tax
assets allowed per limitation
threshold 151,510,101 — 151,510,101 147,481,652 — 147,481,652 4,028,449 — 4,028,449

(c) Adjusted gross deferred tax

assets (excluding the amount of

deferred tax assets from 2(a)

and 2(b) above) offset by gross

deferred tax liabilities 546,236 — 546,236 2,684,203 — 2,684,203 (2,137,967) — (2,137,967)
(d) Deferred tax assets admitted

as the result of application of

SSAP No. 101

Total (2(a) + 2(b) + 2(c)) $3451,572 8 — $ 3,451,572 $3.834641 $  — S 3834641 S (383,069) S — $  (383,069)

3. Disclosure of ratios used for threshold limitation (for 2.b)

December 31, 2025 December 31, 2024

(a) Ratio percentage used to determine recovery period and threshold limitation
amount 197 % 206 %

(b) Amount of adjusted capital and surplus used to determine recovery period and
threshold limitation in 2(b)2 above $ 151,510,101 $ 147,481,652
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4. Impact of Tax Planning Strategies

December 31, 2025 December 31, 2024 Change
(1) (2) (3) (4) (5) (6)
(Col1-3) (Col2-4)
Ordinary Capital Ordinary Capital Ordinary Capital
(a) Determination of adjusted gross
deferred tax assets and net admitted
deferred tax assets, by tax character
as a percentage
1. Adjusted gross DTAs amount
from note 9A1(c) $ 3,451,572 $§ 303,036 $ 3,834,641 $ 281,327 $ (383,0609) $ 21,709
2. Percentage of adjusted gross
DTAs by tax character attributable
to the impact of tax planning
strategies — % — % — % — — % —
3. Net admitted adjusted gross
DTAs amount from note 9A1(e) $ 3451572 $ —  $3834,641 $ — $ (383,069 $ —
4. Percentage of net admitted
adjusted gross DTAs by tax
character admitted because of the
impact of tax planning strategies — % — % — % — — % —
(b) Does the Company’s tax-planning strategies include the use of reinsurance?
Yes No X
B. The Company does not have any temporary differences for which deferred tax liabilities are not recognized.
C. Current income taxes incurred consist of the following major components:
December 31, 2025 December 31, 2024 Change
1. Current income tax
(a) Federal $ 36,524,304 $ 20,155,830 $ 16,368,474
(b) Foreign — — —
(c) Subtotal 36,524,304 20,155,830 16,368,474
(d) Federal income tax on net capital gains 120,706 (2,183) 122,889
(e) Utilization of capital loss carry-forwards — — —
(f) Other — — —
(g) Federal and foreign income taxes incurred $ 36,645,010 $ 20,153,647 $ 16,491,363
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2. Deferred tax assets
(a) Ordinary:
(1) Discounting of unpaid losses
(2) Unearned premium reserve
(3) Policyholder reserves
(4) Investment
(5) Deferred acquisition costs
(6) Policyholder dividends accrual
(7) Fixed assets
(8) Compensation and benefits accrual
(9) Pension accrual
(10) Receivables - nonadmitted
(11) Net operating loss carry-forward
(12) Tax credit carry-forward

(13) Other (including items < 5% of total ordinary tax
assets)

(99) Subtotal
(b) Statutory valuation allowance adjustment
(¢) Nonadmitted
(d) Admitted ordinary deferred tax assets (2299 - 2b - 2¢)
(e) Capital:
(1) Investments
(2) Net capital loss carry-forward
(3) Real estate
(4) Other (including items <5% of total capital tax assets)
(5) Tax effect of unrealized losses
(99) Subtotal
(f) Statutory valuation allowance adjustment

(g) Nonadmitted

(h) Admitted capital deferred tax assets (2e99 - 2f - 2g)
(1) Admitted deferred tax assets (2d + 2h)

3. Deferred tax liabilities
(a) Ordinary:
(1) Investments
(2) Fixed assets
(3) Deferred and uncollected premium
(4) Policyholder reserves
(5) Other (including items <5% of total ordinary tax
liabilities)
(6) Amortized discount
(7) Loss reserves (Rev. Proc. 2019-06)
(99) Subtotal
(b) Capital
(1) Investments
(2) Real estate
(3) Other (including items <5% of total capital tax
liabilities)
(99) Subtotal
(c) Deferred tax liabilities (3299 + 3b99)
4. Net deferred tax assets/(liabilities) (2i - 3c)

December 31, 2025 December 31, 2024 Change

$ 1,459,930 1,055,557 404,373
1,959,708 2,724,181 (764,473)
31,533 47,547 (16,014)
401 7,356 (6,955)
3,451,572 3,834,641 (383,069)
3,451,572 3,834,641 (383,069)

303,036 264,002 39,034
— 9,259 (9,259)

— 8,066 (8,066)

303,036 281,327 21,709

303,036 281,327 21,709

3,451,572 3,834,641 (383,069)

3,104,531 2,681,204 423,327

— 2,999 (2,999)

3,104,531 2,684,203 420,328

$ 3,104,531 2,684,203 420,328
$ 347,041 1,150,438 (803,397)
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5. The change in net deferred income taxes is comprised of the following:
December 31, 2025 December 31, 2024 Change

(a) Total deferred tax assets $ 3,754,608 $ 4,115,968 % (361,360)
(b) Valuation allowance — — —
(c) Total deferred tax liabilities 3,104,531 2,684,203 420,328
(d) Net deferred tax assets/(liabilities) $ 650,077 $ 1,431,765 $ (781,688)
(e) Tax effect of unrealized gains/(losses) — (8,066) 8,066
(f) Change in net deferred income tax $ 650,077 $ 1,423,699 $ (773,622)

D. The difference between income tax expense as computed at the federal statutory rates and the Company’s actual
income tax expense is primarily attributable to certain non-deductible differences.

December 31, 2025 Effective Tax Rate

(a) Provision computed at statutory rate $ 33,969,151 21.00 %
(1) Permanent items 3,438,089 2.12
(2) Change in valuation allowance — —
(3) Deferred only adjustment —
(4) Change in nonadmitted assets 16,014 0.01
(5) Return to provision true-up (4,622) 0.00
(6) Deferred - re-rate — —
(7) Deferred - re-rate - VA —

(b) Total $ 37,418,632 23.13 %
(1) Federal income taxes incurred $ 36,524,304 22.58 %
(2) Federal income taxes incurred - capital gains (loss) 120,706 0.07
(3) Change in net deferred income taxes 773,622 0.48

(c) Total statutory income taxes $ 37,418,632 23.13 %

As a mortgage guaranty insurance company, the Company is eligible to claim a tax deduction for its statutory
contingency reserve, subject to certain limitations outlined under IRC Section 832(e), and only to the extent the
Company acquires tax and loss bonds (“T&L Bonds™) in an amount equal to the tax benefit derived from the claimed
deduction, which is the intent. As of December 31, 2025, the Company held $400.3 million of T&L Bonds, which are
included in investments in the Company’s balance sheet.

E. Net operating loss carry-forwards and paid taxes available for future recoupment

1. The Company does not have federal or foreign net operating losses for the current and prior years available to
offset future taxable income.

2. Under the terms of the Tax Sharing Agreement, Federal income tax paid in the amounts of $34.7 million and
$20.8 million for 2025 and 2024, respectively, are available for recoupment in the event of future net losses.

3. The Company did not have any protective tax deposits under Section 6603 of the Internal Revenue Code.

F. Consolidated federal income tax return

1. The Company’s federal income tax return is consolidated with the following entities:

NMI Holdings, Inc.
National Mortgage Reinsurance Inc One
NMI Services, Inc.

2. The Company is a party to a tax sharing agreement with NMI Holdings, Inc. (“NMIH”) and its subsidiaries,
effective August 23, 2012, which was subsequently amended on September 1, 2016. Under the original and
amended agreement, each of the parties agreed to file consolidated federal income tax returns for all tax years
beginning in and subsequent to 2012, with NMIH as the direct filer and taxpayer. The tax liability of each
subsidiary that is party to the agreement is limited to the amount of liability it would incur if it filed separate
returns. Intercompany tax balances are settled according to the terms of the approved agreement.

G. The Company does not have federal or foreign tax loss contingencies for which it is reasonably possible that the total
liability will significantly increase within twelve months of the reporting date.

H. The Company does not have any foreign operations and therefore is not subject to the Repatriation Transition Tax
(“RTT”) or Global Intangible Low-Taxed Income Tax (“GILTI”).
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The Company does not have any Alternative Minimum Tax (“AMT”) credit carryforward.

10. Information Concerning Parent, Subsidiaries, and Other Related Parties

A.

Nature of Relationships

The Company, National Mortgage Reinsurance Inc One (“Re One”) and NMI Services, Inc. (“NMIS”) are wholly-
owned by NMIH. On November 8, 2013, NMIH completed an initial public offering and its common stock began
trading on the NASDAQ under the symbol “NMIH.”

Detail of Transactions Greater than 2% of Admitted Assets
Declaration of Ordinary Dividend

In May 2025 and May 2024, the Company declared ordinary dividends payable to NMIH in the amount of $98.4
million and $96.3 million, respectively. See Note 13 - Item D - Dates and Amounts of Dividends Paid.

Capital Contribution

In June 2024, the Company received a capital contribution of $16.5 million from NMIH. The Company recorded the
contribution as paid-in and contributed surplus. See Note 10 - Item E - Management, Service Contracts, Cost Sharing
Arrangements.

Transactions with related parties who are not reported on Schedule Y

Not applicable.

Amounts Due to or from Related Parties

The Company reported $92.2 million and $92.9 million due to NMIH and $0.1 million and $0.2 million due to
affiliates as of December 31, 2025 and December 31, 2024, respectively.

December 31, 2025 December 31, 2024

Due to NMI Holdings, Inc. 92,210,219 92,891,512
Due to NMI Services, Inc. 113,685 219,230
Amounts Due to Related Parties 92,323,904 93,110,742

The Company settles intercompany tax balances under the terms of the tax sharing agreement with NMIH, Re One and
NMIS. See Note 9 - Income Taxes.

All remaining intercompany balances outstanding are settled within the terms of the cost allocation agreement with
NMIH, Re One and NMIS. The agreement requires that intercompany balances be settled no later than 60 days after
each calendar quarter. See Item E - Management, Service contracts, Cost Sharing Arrangements.

Management, Service contracts, Cost Sharing Arrangements

The Company is party to a cost allocation agreement with NMIH, Re One and NMIS, hereinafter collectively referred
to as “Parties,” and singularly as “Party” or “Affiliate.” Each of the parties to the agreement may provide any of the
following services to any other party under the agreement, including: general management, underwriting, customer
service, claims processing, legal, accounting and actuarial services.

For third party goods and/or services purchased by a Party for an Affiliate, the allocation of costs shall be determined
solely by the invoice from the third party. For third party goods and/or services purchased by a Party for more than
one Affiliate (which may include the Party itself), the allocation of costs shall be determined by: (i) an invoice directly
from the 3rd party providing the good and/or service, and (ii) an allocation of such costs developed using appropriate
quantifiable measures supporting the goods received and/or services performed. For services provided solely by one
or more Parties to one or more Affiliates (i.e., intercompany related services) the charges will be determined by direct
employee costs including salaries, bonuses, incentives, benefits, payroll taxes and related out-of-pocket expenses
actually incurred by such employees. In all three cases, all charges and fees for any goods or services provided to the
Affiliates shall not exceed the actual costs incurred by the Parties. NMIH is the principal employer of personnel
among the parties and it is anticipated that most costs will be incurred by NMIH and allocated to its insurance
subsidiaries. Settlements are required no later than 60 days after each calendar quarter.

There have been no changes to the terms of the Intercompany Agreements since December 31, 2024

On April 29, 2024, NMIH entered into a $250 million five-year unsecured revolving credit facility (the “2024
Revolving Credit Facility”) to replace its existing $250 million 2021 Revolving Credit Facility. The 2024 Revolving
Credit Facility matures on May 21, 2029.

On May 21, 2024, NMIH completed an offering for $425 million senior unsecured notes (the ‘2024 Notes”) that
mature on August 15, 2029. Proceeds from the 2024 Notes were primarily used to repay the $400 million principal
amount outstanding and associated amounts due on the redemption of the 2020 Notes. The remaining proceeds of
$16.5 million were contributed to NMIC and recorded as paid-in and contributed surplus.
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On April 29, 2024, the Wisconsin OCI approved the allocation of interest expense and amortized underwriting fees to
NMIC for both the 2024 Notes and 2024 Revolving Credit Facility, to the extent proceeds from such offering and
facility are distributed to NMIC or used to repay, redeem or otherwise defease amounts raised by NMIC under prior
credit arrangements that have previously been distributed to NMIC.

On December 18, 2019, NMIH received approval to allocate the expense for share-based compensation for the year
ended December 31, 2019 and future periods. For the year ended December 31, 2025, NMIH charged the Company
$17.8 million of direct employee costs related to share-based compensation.

F. Guarantees or Undertaking for Related Parties
Not applicable.

G. Nature of Relationships that Could Affect Operating Results or Financial Position
All outstanding shares of the Company are owned by NMIH.

H. Amount Deducted for Investment in Upstream Company
Not applicable.

I. Detail of Investments in Subsidiaries, Controlled, and Affiliated (“SCA”) Entities in Excess of 10% of Admitted
Assets

Not applicable.

J.  Write downs for Impairment of Investments in SCA entities
Not applicable.

K. Foreign Subsidiary Valued Using CARVM
Not applicable.

L. Downstream Holding Company Valued Using Look-Through Method
Not applicable.

M. All SCA Investments
Not applicable.

N. Investment in Insurance SCAs
Not applicable.

O. SCA or SSAP No. 48 Loss Tracking

Not applicable.

11. Debt

Not applicable.

12. Retirement Plans, Deferred Compensation, Post-employment Benefits and Compensated Absences and Other Post-
retirement Benefit Plans

Not applicable.

13. Capital and Surplus, Dividend Restrictions and Quasi-Reorganizations
A. Number of Shares and Par or Stated Value of Each Class

The Company has 63,250,000 shares of $0.04 par value authorized common stock, all of which are issued and
outstanding. The Company has no other classes of equity stock authorized, issued or outstanding.

B. Dividend Rate, Liquidation value and Redemption Schedule of Preferred Stock

Not applicable.
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Dividend Restrictions

The Company's ability to pay dividends to its parent is limited by state insurance laws of the State of Wisconsin and
certain other states. Under Wisconsin law, the Company may pay dividends up to specified levels (i.e., "ordinary"
dividends) with 30 days' prior notice to the Wisconsin OCI. Extraordinary dividends that exceed specified levels are
subject to the Wisconsin OCI's prior notice and non-disapproval. Under Wisconsin insurance laws, an ordinary
dividend is any payment or distribution that together with other dividends and distributions made within the preceding
12 months does not exceed the lesser of (i) 10% of the insurer’s statutory policyholders' surplus as of the preceding
December 31 or (ii) adjusted net income. Adjusted net income is calculated as the greater of (a) the net income,
excluding capital gains, for the immediately preceding calendar year or (b) the aggregate net income, excluding
capital gains, for the three immediately preceding calendar years, minus shareholder distributions made in the first two
of three aforementioned calendar years. Dividends that exceed this amount are extraordinary and require prior notice
and non-disapproval of the Commissioner. Additionally, statutory minimum capital requirements may limit the
amount of dividend that the Company may pay.

California and New York prohibit dividends except from undivided profits remaining on hand over and above its paid-
in capital, paid-in surplus and contingency reserves. Additionally, statutory minimum capital requirements may limit
the amount of dividend that the Company may pay. For example, the State of Florida requires mortgage guaranty
insurers to hold capital and surplus not less than the lesser of (i) 10% of its total liabilities, or (i) $100 million.

As an approved insurer under PMIERs, NMIC would be subject to additional restrictions on its ability to pay
dividends to NMIH if it failed to meet the financial requirements prescribed by PMIERs. Approved insurers that fail to
meet the PMIERSs financial requirements are not permitted to pay dividends without prior approval from the GSEs.

Dates and Amounts of Dividends Paid

The Company had the capacity, under Wisconsin law, to pay aggregate ordinary dividends of $98.4 million to NMIH
during the twelve-month period ending December 31, 2025. On April 29, 2025, NMIC provided notification to the
Wisconsin OCI of the Company’s intention to pay an ordinary dividend to NMIH in the amount of $98.4 million in
June 2025. On June 2, 2025, the Company paid $98.4 million to NMIH in the form of an ordinary dividend. See ltem
C - Dividend Restrictions above.

Amount of Ordinary Dividends That May Be Paid

The Company has the capacity to pay aggregate ordinary dividends of $101.0 million to NMIH during the twelve-
month period ending December 31, 2026. See Item C - Dividend Restrictions above.

Restrictions of Unassigned Funds

Not applicable.

Mutual Surplus Advance

Not applicable.

Company Stock held for Special Purposes
Not applicable.

Changes in Special Surplus Funds

Not applicable.

Changes in Unassigned Funds

The portion of unassigned funds (surplus) represented or reduced by cumulative unrealized gains (losses) is $0 and
($30,349) as of December 31, 2025 and December 31, 2024.

Surplus Notes
Not applicable.
The Impact of any Restatement due to Prior Quasi-Reorganizations

Not applicable.

M. The Effective Date(s) of all Quasi-Reorganizations in the Prior 10 Years

Not applicable.

14. Liabilities, Contingencies and Assessments

A.

Contingent Commitments
Not applicable.
Assessments

Not applicable.
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C. Gain Contingencies
Not applicable.
D. Claims Related Extra Contractual Obligation and Bad Faith Stemming from Lawsuits
Not applicable.
E. Product Warranties
Not applicable.
F. Joint and Several Liabilities
Not applicable.
G. All Other Contingencies
Contingency reserves

Mortgage guaranty insurers are required to establish a special contingency reserve from unassigned surplus, with
annual contributions equal to the greater of (1) 50% of net earned premiums or (2) minimum policyholders’ position
divided by seven. The purpose of this reserve is to protect policyholders against the effects of adverse economic
cycles. The contribution to contingency reserves for any period is released to unassigned funds after 120 months
unless it is released prior to that time with the prior consent of the Wisconsin OCI.

Sec. 3.09 (14) of the Wisconsin Code allows withdrawals from the reserve in any year to the extent that incurred
claims and claim adjustment expenses exceed 35% of earned premiums. Additionally, in order to receive a tax benefit
for the deduction of the additions to the statutory contingency reserve, the Company may purchase U.S. government
issued tax and loss bonds in the amount equal to the tax benefit. These non-interest-bearing bonds are held in
investments for maintaining the statutory liability for ten years or until such time as the contingency reserve is
released back into surplus.

The Company established contingency reserves in the amount of $2.2 billion and $1.9 billion as of December 31, 2025
and 2024, respectively. Historically, the Company had established contingency reserves based on 50% of direct
premiums earned without consideration of reinsurance for the applicable reporting period. In the fourth quarter of
2022, the Company changed its accounting for the establishment of contingency reserves for ILN transactions. The
Wisconsin OCI confirmed the appropriateness of this accounting change in a letter dated December 9, 2022. As of
December 31, 2022, the contingency reserve additions exclude ceded premiums on all ILN transactions. The ILNs are
fully collateralized with the funds deposited into segregated reinsurance trusts and the related reinsurance agreements
and other ILN transaction documents have been approved by the Wisconsin OCI.

NMIC released $23.2 million and $7.1 million of contingency reserves to unassigned fund for the years ended
December 31, 2025 and 2024, respectively, following the expiration of the applicable 120 month statutory holding
period. The Company did not have contingency reserve withdrawals related to losses or excess capital for the years
ended December 31, 2025 and 2024.

Per the Wisconsin Code, the Company records changes in the contingency reserve through the income statement as an
underwriting expense, which differs from NAIC SAP. See Note I - Item A - Accounting Practices above.

Allowance for uncollectible premiums

As of December 31, 2025 and December 31, 2024, the Company had net admitted assets of $89.5 million and $85.5
million, respectively, related to premiums receivable due from policyholders. The Company routinely assesses the
collectability of these receivables. All premiums receivable outstanding for 90 days or more is reclassified as
nonadmitted. For premiums receivable outstanding for less than 90 days, the Company establishes an allowance for
uncollectible premiums directly reducing net admitted premiums receivables. The allowance is based on the
Company’s recent collection experience with uncollectible amounts related to operational reasons (such as delayed
servicer reporting). The Company has not experienced any uncollectible amounts due to the credit worthiness of loan
servicers. The potential for any additional loss is not expected to be material to the Company’s financial condition.

15. Leases
A. Lessee Operating Leases

The Company has no lease obligation. NMIH has two operating lease agreements related to its corporate headquarters
and a data center facility with original terms that range from two to eight years. In January 2022, NMIH modified the
lease for its corporate headquarters, securing a reduction in pricing and incremental leasehold improvement
concessions, reducing the square footage of leased space and extending the remaining term through March 2030. In
February 2024, NMIH renewed the lease for the company’s data center facility, extending the term through March
2026.

Under the cost allocation agreement, the Company was allocated rental expense of $2.3 million and $2.3 million
related to leases in 2025 and 2024. See Note 10 - Information Concerning Parent, Subsidiaries and Other Related
Parties - Item E - Management, Service contracts, Cost Sharing Arrangements for more information on the cost
allocation agreement.

14.13



ANNUAL STATEMENT FOR THE YEAR 2025 OF THE National Mortgage Insurance Corporation

B. Lessor Leases

Not applicable.

16. Information about Financial Instruments with Off-Balance-Sheet Risk

Not applicable.

17. Sale, Transfer and Servicing of Financial Assets and Extinguishments of Liabilities

Not applicable.

18. Gain or Loss to the Reporting Entity from Uninsured Plans and the Uninsured Portion of Partially Insured Plans

Not applicable.

19. Direct Premium Written / Produced by Managing General Agents / Third Party Administrators

Not applicable.

20. Fair Value Measurements

A. Inputs Used for Assets and Liabilities at Fair Value

@9)] Fair Value Measurements at Reporting Date
Not applicable

2) Fair Value Measurements in Level 3 of the Fair Value Hierarchy
Not applicable.

3) Policy on transfers between levels of the Fair Value Hierarchy

The Company’s policy is to recognize transfers between levels of the Fair Value Hierarchy at the end of the
reporting period, consistent with the date of the determination of fair value.

@) Valuation techniques and inputs used for Level 2 and Level 3 of the Fair Value Hierarchy
See Note 20 - Item C - Fair Values for All Financial Instruments by Levels 1, 2 and 3
®)] Fair Value Disclosures for Derivative Assets and Liabilities
Not applicable.
B. Other Fair Value Disclosures
Not applicable.
C. Fair Values for All Financial Instruments by Levels 1, 2, and 3

The table below reflects the fair values and admitted values of all admitted assets and liabilities that are financial
instruments excluding those accounted for under the equity method (subsidiaries, joint ventures and ventures). The
fair values are also categorized into the three levels as described below.

Not
Net Asset Practicable
Admitted Value (Carrying
Type of Financial Instrument Fair Value Value (Level 1) (Level 2) (Level 3) (NAV) Value)
Financial instruments - assets
Issuer Credit Obligations $3,320,771,430 §3,369,595,857 § 707,285,805 $2,613,485,625 $ — 3 — 3 —
Asset-Backed Securities 112,196,070 114,882,608 — 112,196,070 — — —

Preferred Stocks _ _ _ _ _ _ _
Common Stocks _ _ _ _ _ _ _
Mortgage Loans

Cash, cash equivalents and short
term investments 14,987,751 14,987,751 14,987,751 — — — —

Total assets $3,447,955251 $3,499,466216 $ 722,273,556 $2,725,681,695 $ — 3 — 3 —

Financial instruments -
liabilities _ _ _ _ _ _ _

Total liabilities $ — 3 — s — s — s _ s _ s _

14.14



E.

ANNUAL STATEMENT FOR THE YEAR 2025 OF THE National Mortgage Insurance Corporation

There were no transfers between Level 1 and Level 2 of the fair value hierarchy during the twelve months ended
December 31, 2025.

The following describes the valuation techniques used by the Company to determine the fair value of financial
instruments held as of December 31, 2025.

The Company established a fair value hierarchy by prioritizing the inputs to valuation techniques used to measure
fair value. The hierarchy gives the highest priority to unadjusted quoted prices in active markets for identical assets
or liabilities (Level 1 measurements) and the lowest priority to unobservable inputs (Level 3 measurements). The
three levels of the fair value hierarchy under this standard are described below:

Level 1 - Fair value measurements based on quoted prices in active markets that we have the ability to access for
identical assets or liabilities. Market price data generally is obtained from exchange or dealer markets. The
Company does not adjust the quoted price for such instruments.

Level 2 - Fair value measurements based on inputs other than quoted prices included in Level 1 that are
observable for the asset or liability, either directly or indirectly. Level 2 inputs include quoted prices for similar
assets and liabilities in active markets, quoted prices for identical or similar assets or liabilities in markets that
are not active, and inputs other than quoted prices that are observable for the asset or liability, such as interest
rates and yield curves that are observable at commonly quoted intervals.

Level 3 - Fair value measurements based on valuation techniques that use significant inputs that are
unobservable. Both observable and unobservable inputs may be used to determine the fair values of positions
classified in Level 3. The circumstances for using these measurements include those in which there is little, if
any, market activity for the asset or liability. Therefore, the Company must make certain assumptions, which
require significant management judgment or estimation about the inputs a hypothetical market participant would
use to value that asset or liability.

The level of market activity used to determine the fair value hierarchy is based on the availability of observable
inputs market participants would use to price an asset or a liability, including market value price observations.

Not Practicable to Estimate Fair Values

Not applicable.

Investments measured using the NAV practical expedient pursuant to SSAP No. 100R - Fair Value

Not applicable.

21. Other Items

A.

Unusual or Infrequent Items

Not applicable.

Troubled Debt Restructuring: Debtors

Not applicable.

Other Disclosures

In connection with securing state licenses, the Company has placed funds on deposit with certain states. As of
December 31, 2025 and 2024, the total amount on deposit with all states was $5.4 million and $5.4 million,
respectively.

Business Interruption Insurance Recoveries

Not applicable.

State Transferable and Non-transferable Tax Credits

Not applicable.

Subprime Mortgage Related Risk Exposure

Not applicable.
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G. Insurance-Linked Securities (ILS) Contracts

Number of
Outstanding ILS Aggregate Maximum
Contracts Proceeds
Management of Risk Related To:
(1) Directly Written Insurance Risks — $—
a. ILS Contracts as Issuer — $—
b. ILS Contracts as Ceding Insurer 2 $262,530,068
c. ILS Contracts as Counterparty — $—
(2) Assumed Insurance Risks — $—
a. ILS Contracts as Issuer — $—
b. ILS Contracts as Ceding Insurer — $—
c. ILS Contracts as Counterparty — $—

For discussion of the Excess of loss reinsurance agreements, see Footnote 23 - Reinsurance, Excess of Loss
Reinsurance

H. The amount that could be realized on life insurance where the reporting entity is owner and beneficiary or has
otherwise obtained rights to control the policy

Not applicable.

Subsequent Events

The Company has performed subsequent event procedures through February 17, 2026 which is the date the statutory basis
financial statements were available for issuance.

Reinsurance

NMIC utilizes third-party reinsurance transactions to actively manage its risk, ensure compliance with PMIERs, state
regulatory and other applicable capital requirements (respectively, as defined therein), and support the growth of its
business. The Company currently has both excess of loss and quota share reinsurance agreements in place.

Quota share reinsurance

NMIC is party to eight quota share reinsurance treaties — the 2018 QSR Transaction, effective January 1, 2018, the 2020
QSR Transaction, effective April 1, 2020, the 2021 QSR Transaction, effective January 1, 2021, the 2022 QSR Transaction,
effective October 1, 2021, the 2022 Seasoned QSR Transaction, effective July 1, 2022, the 2023 QSR Transaction,
effective January 1, 2023, the 2024 QSR Transaction, effective January 1, 2024, and the 2025 QSR Transaction, effective
January 1, 2025 — which we refer to collectively as the QSR Transactions.

Under each of the QSR Transactions, NMIC cedes a proportional share of its risk on eligible policies to panels of third-
party reinsurance providers in exchange for reimbursement of ceded claims and claim expenses on covered policies, a
ceding commission and a profit commission (up to a contractually-defined maximum) that varies directly and inversely
with ceded claims.

NMIC may terminate any or all of the QSR Transactions without penalty if, due to a change in PMIERSs requirements, it is
no longer able to take full PMIERs asset credit for the RIF ceded under the respective agreements. Additionally, under the
terms of the QSR Transactions, NMIC may elect to selectively terminate its engagement with individual reinsurers on a
run-off basis (i.e., reinsurers continue providing coverage on all risk ceded prior to the termination date, with no new
cessions going forward) or cut-off basis (i.e., the reinsurance arrangement is completely terminated with NMIC recapturing
all previously ceded risk) under certain circumstances. Such selective termination rights arise when, among other reasons, a
reinsurer experiences a deterioration in its capital position below a prescribed threshold and/or a reinsurer breaches (and
fails to cure) its collateral posting obligations under the relevant agreement.

Each of the third-party reinsurance providers that is party to the QSR Transactions has an insurer financial strength rating
of A- or better by S&P, A.M. Best or both.
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The following table presents the inception date, covered production period, contractual and optional termination dates,
current cession rate, ceding commission and profit commission for each outstanding QSR Transaction. Current amounts are
presented as of December 31, 2025.

Contractual Optional
($ values in Inception Termination Termination Ceding Ceding Profit
thousands) Date Covered Production date date Percentage = Commission Commission
1/1/2018 — 12/31/2018 21% 17%

2018 QSR 1/1/2018  1/1/2019 —12/31/2019 12/31/2029  12/31/2022 ® © 20% up to 61%
2020 QSR 4/1/2020  4/1/2020 — 12/31/2020 12/31/2030  12/31/2025 21% 36% up to 50%
2021 QSR 1/1/2021  1/1/2021 — 10/30/2021 12/31/2031  12/31/2024 © 20% 35% up to 54%
2022 QSR 10/1/2021 10/30/2021 —12/31/2022  12/31/2032  12/31/2024 @ 20% 20% up to 62%
2022 Seasoned 1/1/2013 — 12/31/2016

QSR 7/1/2022  7/1/2019 —3/31/2020 6/30/2032 6/30/2025 @ 95% © 35% up to 55%
2023 QSR 1/1/2023  1/1/2023 — 12/31/2023 12/31/2033  12/31/2025 @ 20% 20% up to 62%
2024 QSR 1/1/2024  1/1/2024 — 12/31/2024 12/31/2034  12/31/2027 © 20% 20% up to 56%
2025 QSR 1/1/2025  1/1/2025 — 12/31/2025 12/31/2035  12/31/2027 @ 20% 20% up to 62%

(1) NMIC has the option, based on certain conditions and subject to a termination fee, to terminate the agreement as of the optional termination date, or
at the end of any calendar quarter thereafter which could result in NMIC recapturing the related risk.

(2) NMIC has the option, based on certain conditions and subject to a termination fee, to terminate the agreement as of the optional termination, or
semi-annually thereafter, which could result in NMIC recapturing the related risk.

(3) NMIC has the option, based on certain conditions, to terminate the agreement as of June 30, 2025 or quarterly thereafter through December 31, 2027
with the payment of a termination fee, and as of March 31, 2028 or quarterly thereafter without the payment of a termination fee. Such termination
could result in NMIC recapturing the related risk.

(4) NMIC also holds a clean-up call that provides for termination of the agreement at its election at any time on or after the date that the risk on
remaining covered policies falls to 10% or less of the risk on covered policies at December 31, 2025.

(5) Under the terms of the 2018 QSR Transaction, NMIC cedes premiums earned related to 21% of the risk on eligible policies written in 2018 and 17%
of the risk on eligible policies written in 2019.

(6) Under the terms of the 2022 Seasoned QSR Transaction, NMIC cedes premiums earned related to 95% of the risk on eligible policies after the
consideration of coverage provided by other QSR transactions.

Effective January 1, 2026, NMIC amended the terms of the 2018 QSR Transaction, 2020 QSR Transaction, 2022 QSR
Transaction, 2023 QSR Transaction and 2022 Seasoned QSR Transaction. Under the amended 2018 QSR Transaction,
NMIC will cede premiums earned related to 16% of the risk on eligible policies written in 2018, 13% of the risk on eligible
policies written in 2019, and earn a 42% ceding commission. Under the amended 2020 QSR Transaction, NMIC will earn a
45% ceding commission. Under the amended Seasoned 2022 QSR Transaction, NMIC will cede premiums earned related
to 48% of the risk on eligible policies after the consideration of coverage provided by other QSR transactions and earn a
53% ceding commission.

Additionally, effective January 1, 2026, the 2018 QSR Transaction, 2020 QSR Transaction, 2022 QSR Transaction and
Seasoned 2022 QSR Transaction will earn profit commissions of up to 45%, 45%, 68%, and 38%, respectively. The 2023
QSR Transaction will earn profit commissions of up to 63%, 66% and 68% in 2026, 2027 and 2028 and beyond,
respectively. These amended QSR Transactions also extended their optional termination date through to June 30, 2028.

NMIC has also entered into three additional quota share reinsurance treaties that will provide sequential coverage for
mortgage insurance policies to be written in 2026, 2027 and 2028 (the 2026 QSR Transaction, 2027 QSR Transaction and
2028 QSR Transaction). Under the terms of the 2026 QSR Transaction, as amended in the fourth quarter of 2025, NMIC
will cede premiums earned related to 25% of the risk on eligible policies written between January 1, 2026 and December
31, 2026. Under the terms of the 2027 QSR Transaction, NMIC will cede premiums earned related to 35% of the risk on
eligible policies written between January 1, 2027 and December 31, 2027. Under the terms of the 2028 QSR Transaction,
NMIC will cede premiums earned related to 20% of the risk on eligible policies written between January 1, 2028 and
December 31, 2028.

Excess-of-loss reinsurance
Traditional reinsurance

NMIC is party to seven excess-of-loss reinsurance agreements with broad panels of third-party reinsurers — the 2022-1
XOL Transaction, effective April 1, 2022, the 2022-2 XOL Transaction, effective July 1, 2022, the 2022-3 XOL
Transaction, effective October 1, 2022, the 2023-1 XOL Transaction, effective January 1, 2023, the 2023-2 XOL
Transaction, effective July 1, 2023, the 2024 XOL Transaction, effective January 1, 2024, and the 2025 XOL Transaction,
effective January 1, 2025 — which we refer to collectively as the XOL Transactions. Each XOL Transaction provides NMIC
with aggregate excess-of-loss reinsurance coverage on a defined portfolio of mortgage insurance policies. Under each
agreement, NMIC retains a first layer of aggregate loss exposure on covered policies and the reinsurers then provide
second layer loss protection up to a defined reinsurance coverage amount. The reinsurance coverage amount of each XOL
Transaction is set to approximate the PMIERs minimum required assets of its reference pool and decreases from its peak
over a ten-year period in the event the PMIERs minimum required assets of the pool declines. NMIC retains losses in
excess of the outstanding reinsurance coverage amount.
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Under the terms of the XOL Transactions, NMIC made risk premium payments to its third-party reinsurance providers for
the outstanding reinsurance coverage amount and ceded aggregate premiums earned of $42.2 million, $38.4 million and
$31.2 million during the years ended December 31, 2025, 2024 and 2023, respectively. NMIC applies claims paid on
covered policies against its first layer aggregate retained loss exposure under each agreement. NMIC did not cede any
incurred losses on covered policies under the XOL Transactions during the years ended December 31, 2025, 2024 and
2023, as the aggregate first-layer risk retention for each agreement was not exhausted during such periods.

NMIC holds optional termination rights which provide it with the discretion to terminate each XOL Transaction on or after
a specified date. NMIC may also elect to terminate the XOL Transactions at any point if the outstanding reinsurance
coverage amount amortizes to 10% or less of the reinsurance coverage amount provided at inception, or if it determines
that it will no longer be able to take full PMIERs asset credit for the coverage. Additionally, under the terms of the treaties,
NMIC may selectively terminate its engagement with individual reinsurers under certain circumstances. Such selective
termination rights arise when, among other reasons, a reinsurer experiences a deterioration in its capital position below a
prescribed threshold, and/or a reinsurer breaches (and fails to cure) its collateral posting obligation.

Each of the third-party reinsurance providers that is party to the XOL Transactions has an insurer financial strength rating
of A- or better by S&P Global Ratings (S&P), A.M. Best Company Inc. (A.M. Best) or both.

The following table presents the inception date, covered production period, initial and current reinsurance coverage
amount, and initial and current first layer retained aggregate loss under each outstanding XOL Transaction. Current
amounts are presented as of December 31, 2025.

Initial Current Initial First Current First

(8 values in Reinsurance Reinsurance  Layer Retained Layer Retained
thousands) Inception Date Covered Production Coverage Coverage Loss Loss ®

2022-1 XOL April 1, 2022 10/1/2021 —3/31/2022@ § 289,741 $§ 146,305 $ 133,366 § 129,238
2022-2 XOL July 1, 2022 4/1/2022 — 6/30/2022 @ 154,306 109,595 78,906 73,393
2022-3 XOL October 1, 2022 7/1/2022 —9/30/2022 96,779 70,905 106,265 101,460
2023-1 XOL January 1, 2023 10/1/2022 — 6/30/2023 89,864 62,758 146,513 142,269
2023-2 XOL July 1, 2023 7/1/2023 — 12/31/2023 100,777 62,560 136,875 135,222
2024 XOL January 1, 2024 1/1/2024 — 12/31/2024 162,500 156,731 312,172 311,559
2025 XOL @ January 1, 2025 1/1/2025 — 12/31/2025 283,849 283,849 321,331 321,331

(1) NMIC applies claims paid on covered policies against its first layer aggregate retained loss exposure and cedes reserves for incurred claims and
claim expenses to each applicable XOL Transaction and recognizes a reinsurance recoverable if such incurred claims and claim expenses exceed its
current first layer retained loss.

(2) Approximately 1% of the production covered by the 2022-1 XOL Transaction has coverage reporting dates between October 21, 2019 and
September 30, 2021.

(3) Approximately 1% of the production covered by the 2022-2 XOL Transaction has coverage reporting dates between January 4, 2021 and March 31,
2022.

(4) The 2025 XOL Transaction provides coverage for production generated between January 1, 2025 and December 31, 2025. The current reinsurance
coverage and current first layer retained loss will decrease in future periods to the extent the PMIERs minimum required assets of the covered pool
declines.

NMIC has also entered into three additional excess-of-loss reinsurance treaties that will incept and provide coverage in
future periods. The 2026 XOL Transaction will incept on January 1, 2026 and provide $164.2 million of aggregate excess-
of-loss coverage for mortgage insurance policies to be written in 2026. The 2026-2 XOL Transaction will incept on April 1,
2026 and provide up to $160 million of aggregate excess-of-loss coverage for mortgage insurance policies covered under
the existing 2021 ILN Transaction, and the 2027 XOL Transaction will provide $125 million of aggregate excess-of-loss
coverage for mortgage insurance policies to be written in 2027.

Insurance-linked notes

NMIC is a party to reinsurance agreements with Oaktown Re VI Ltd. and Oaktown Re VII Ltd. (special purpose
reinsurance entities collectively referred to as the Oaktown Re Vehicles) effective April 27, 2021 and October 26, 2021,
respectively. Each agreement provides NMIC with aggregate excess-of-loss reinsurance coverage on a defined portfolio of
mortgage insurance policies. Under each agreement, NMIC retains a first layer of aggregate loss exposure on covered
policies and the respective Oaktown Re Vehicle then provides second layer loss protection up to a defined reinsurance
coverage amount. NMIC then retains losses in excess of the respective reinsurance coverage amounts.

NMIC makes risk premium payments to the Oaktown Re Vehicles for the applicable outstanding reinsurance coverage
amount and pays an additional amount for anticipated operating expenses (capped at $250 thousand per year). NMIC ceded
aggregate premiums to the Oaktown Re Vehicles of 12.6 million and $20.4 million during the years ended December 31,
2025 and 2024, respectively.

NMIC applies claims paid on covered policies against its first layer aggregate retained loss exposure under each excess-of-
loss agreement. NMIC did not cede any incurred losses on covered policies to the Oaktown Re Vehicles during the years
ended December 31, 2025 and 2024, as the aggregate first layer risk retention for each applicable agreement was not
exhausted during such periods.
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Under the terms of each excess-of-loss reinsurance agreement, the Oaktown Re Vehicles are required to fully collateralize
their outstanding reinsurance coverage amount to NMIC with funds deposited into segregated reinsurance trusts. Such trust
funds are required to be invested in short-term U.S. Treasury money market funds at all times. Each Oaktown Re Vehicle
financed its respective collateral requirement through the issuance of mortgage insurance-linked notes to unaffiliated
investors. Such insurance-linked notes mature 12.5 years from the inception date of their associated reinsurance agreement.
We refer to NMIC’s reinsurance agreements with and the insurance-linked note issuances by Oaktown Re Vehicles
individually as the 2021-1 ILN Transaction and 2021-2 ILN Transaction, and collectively as the ILN Transactions.

The respective reinsurance coverage amounts provided by the Oaktown Re Vehicles decrease over a 12.5-year period as the
underlying insured mortgages are amortized or repaid, and/or the mortgage insurance coverage is canceled. As the
reinsurance coverage decreases, a prescribed amount of collateral held in trust by the Oaktown Re Vehicles is distributed to
ILN Transaction noteholders as amortization of the outstanding insurance-linked note principal balances. The outstanding
reinsurance coverage amounts stop amortizing, and the distribution of collateral assets to ILN Transaction noteholders and
amortization of insurance-linked note principal is suspended if certain credit enhancement or delinquency thresholds, as
defined in each agreement, are triggered (each, a Lock-Out Event).

NMIC holds optional termination rights under each ILN Transaction, including, among others, an optional call feature
which provides NMIC the discretion to terminate the transaction on or after a prescribed date, and a clean-up call if the
outstanding reinsurance coverage amount amortizes to 10% or less of the reinsurance coverage amount at inception, or if
NMIC reasonably determines that changes to GSE or rating agency asset requirements would cause a material and adverse
effect on the capital treatment afforded to NMIC under a given agreement. In addition, there are certain events that trigger
mandatory termination of an agreement, including NMIC's failure to pay premiums or consent to reductions in a trust
account to make principal payments to noteholders, among others.

The following table presents the inception date, covered production period, initial and current reinsurance coverage
amount, and initial and current first layer retained aggregate loss under each outstanding ILN Transaction. Current amounts
are presented as of December 31, 2025.

Initial Current Initial First Current First
(8 values in Reinsurance Reinsurance Layer Retained  Layer Retained
thousands) Inception Date Covered Production Coverage Coverage Loss Loss ®
2021-1 ILN April 27, 2021 10/1/2020 - 3/31/2021 @ § 367,238 $ 86,881 § 163,708 § 162,201
2021-2 ILN  October 26,2021  4/1/2021 —9/30/2021 ® 363,596 175,649 146,229 143,906

(1) NMIC applies claims paid on covered policies against its first layer aggregate retained loss exposure and cedes reserves for incurred claims and
claim expenses to each applicable ILN Transaction and recognizes a reinsurance recoverable if such incurred claims and claim expenses exceed its
current first layer retained loss.

(2) Approximately 1% of the production covered by the 2021-1 ILN Transaction has coverage reporting dates between July 1, 2019 and September 30,
2020.

(3) Approximately 2% of the production covered by the 2021-2 ILN Transaction has coverage reporting dates between July 1, 2019 and March 31,
2021.

A. Unsecured Reinsurance Recoverables
Not applicable.

B. Reinsurance Recoverables in Dispute
Not applicable.

C. Reinsurance Assumed and Ceded

@9)] The maximum amount of return commission that would have been due reinsurers if they or the Company had
cancelled the reinsurance agreement as of December 31, 2025, with the return of unearned premium reserves
is as follows:

Assumed Reinsurance Ceded Reinsurance Net
(1) @) 3) ) () ©)
Premium  Commission  Premium  Commission  Premium  Commission
Type of Financial Instrument Reserve Equity Reserve Equity Reserve Equity
a. Affiliates $ — 3 — 3 — 3 — s — 3 _
b. All Other — — — — — _
c. Total $ — 3 — 3 — 3 — 3 — 3
d. Direct Unearned Premium
Reserve $ 46,659,547
2) The additional or return commission, predicted on loss experience or on any other form of profit sharing

arrangements in this annual statement as a result of existing contractual arrangements
Not applicable.
3) Protected Cells
Not applicable.
D. Uncollectible Reinsurance

Not applicable.
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E. Commutation of Ceded Reinsurance

NMIC has reported in its operations in the current year as a result of commutations of reinsurance with the companies
listed below, amounts that are reflected as:

(1) Losses incurred $ 816,709
(2) Loss adjustment expenses incurred —

(3) Premiums earned —

(4) Other —

(5) Company Amount
Endurance Specialty Insurance Ltd $ 94,500
Everest Reinsurance Company 6,725
Harco National Insurance Company 420,552
Markel Global Reinsurance Company 31,500
RenaissanceRe Europe AG 179,176
SiriusPoint Bermuda Insurance Company Ltd 84,256

In a commutation, the reinsurance agreement is terminated, with no future premiums ceded and funds for any incurred
but unpaid losses transferred to the Company after the termination effective date. In a reinsurance termination,
amounts for any incurred but unpaid losses are due to the Company from the reinsurers. As a result, the amount due
from the reinsurers is reclassified from ceded loss reserves to recoverable paid from reinsurers, resulting in no impact
to losses incurred. The incurred loss reported above relates to the termination fees paid to a group of nonaffiliated
reinsurers.

F. Retroactive Reinsurance
Not applicable.
G. Reinsurance Accounted for as a Deposit
Not applicable.
H. Disclosures for the Transfer of Property and Casualty Run-off Agreements
Not applicable.
I.  Certified Reinsurer Rating Downgraded or Status Subject to Revocation
(1) Reporting entity ceding to certified reinsurer whose rating was downgraded or status subject to revocation
Not applicable.
(2) Reporting entity’s certified reinsurer rating downgraded or status subject to revocation
Not applicable.
J.  Reinsurance Agreements Qualifying for Reinsurer Aggregation
(1) Significant terms of retroactive reinsurance agreement
Not applicable.
(2) The amount of unexhausted limit as of the reporting date.
Not applicable.
K. Reinsurance Credit on Contracts Covering Health Business

Not applicable.

24. Retrospectively Rated Contracts & Contracts Subject to Redetermination
A. Method Used to Estimate Accrued Retrospective Premium Adjustments
Not applicable.
B. Method Used to Record Retrospective Premium Adjustments
Not applicable.
C. Amount and Percent of Net Retrospective Premiums

Not applicable.
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D. Medical Loss Ratio Rebates

Not applicable.

Calculation of Nonadmitted Accrued Retrospective Premiums

(1) For Ten Percent (10%) Method of Determining Nonadmitted Retrospective Premium
Not applicable.

(2) For Quality Rating Method of Determining Nonadmitted Retrospective Premium
Not applicable.

Risk-Sharing Provisions of the Affordable Care Act

)] Did the reporting entity write accident and health insurance premium that is subject to the Affordable Care
Act risk-sharing provisions (YES/NO?)

No, the Company did not write accident and health insurance premium that is subject to the Affordable Care
Act risk-sharing provisions.

(2) - (3) Not applicable.

25. Changes in Incurred Losses and Loss Adjustment Expenses

26.

27.

28.

29.

A. Changes in Incurred Losses and Loss Adjustment Expenses

B.

NMIC had reserves for claims and claim adjustment expenses (net of reinsurance) of $157.9 million and $119.8
million for the years ended December 31, 2025 and 2024, respectively. The net increase in loss reserves was primarily
due to an increase in the total number of new delinquencies tied to the growth and natural seasoning of the Company’s
insured portfolio and an increase in the average case reserve established against newly defaulted loans. During 2025,
NMIC benefitted from favorable prior year development of $57.9 million for the provision for incurred claim and
claim adjustment expenses attributable to insured events for prior years, primarily due to cure activity and ongoing
analysis of recent loss development trends. Loss reserves remaining as of December 31, 2025 for defaults occurring
(net of reinsurance) in prior years have been increased to $44.7 million, following re-estimation of unpaid claims,
claim adjustment expenses, and reinsurance termination. The Company may increase or decrease claim estimates and
reserves as it learns additional information about individual defaulted loans, and continue to observe and analyze loss
development trends in its portfolio.

The Company’s practice is to establish claim reserves only for loans in default. The Company does not consider a loan
to be in default for claim reserve purposes until the payment date at which a borrower has missed the preceding two or
more consecutive monthly payments. The Company also reserves for claims incurred but not yet reported. The
Company does not establish claim reserves for anticipated future claims on insured loans that are not currently in
default. The Company does not adjust premiums based on past claim activity. The Company’s reserve setting process
considers the beneficial impact of forbearance, foreclosure moratorium and other assistance programs available to
defaulted borrowers. We generally observe that forbearance programs are an effective tool to bridge dislocated
borrowers from a time of acute stress to a future date when they can resume timely payment of their mortgage
obligations. The effectiveness of forbearance programs is enhanced by the availability of various repayment and loan
modification options which allow borrowers to amortize or, in certain instances, outright defer payments otherwise due
during the forbearance period over an extended length of time.

Average reserve per default increased from December 31, 2024 to December 31, 2025, primarily due to changes in the
composition of the Company’s default inventory as measured by the size, vintage, and current estimated LTV of
defaulted loans between measurement dates. Average reserves per default were further impacted by changes in
observed and forecasted housing market conditions and macroeconomic factors between the measurement dates.

Information about Significant Changes in Methodologies and Assumptions

Not applicable.

Intercompany Pooling Arrangements

Not applicable.

Structured Settlements

Not applicable.

Health Care Receivables

Not applicable.

Participating Policies

Not applicable.
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31.
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34.
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Premium Deficiency Reserves

The Company has no premium deficiency reserves for the years ended December 31, 2025 and 2024. The Company
performs a premium deficiency calculation each fiscal quarter using best estimate assumptions as of the testing date. The
Company uses anticipated investment income as a factor in the premium deficiency calculation, in accordance with SSAP
No. 53, Property-Casualty Contracts - Premiums.

1. Liability carried for premium deficiency reserves $—
2. Date of the most recent evaluation of this liability December 31, 2025
3. Was anticipated investment income utilized in the calculation? Yes
High Deductibles
Not applicable

Discounting of Liabilities for Unpaid Losses or Unpaid Loss Adjustment Expenses

Not applicable

Asbestos/Environmental Reserves

Not applicable

Subscriber Savings Accounts

Not applicable.

Multiple Peril Crop Insurance

Not applicable.

Financial Guaranty Insurance

Not applicable
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GENERAL INTERROGATORIES

PART 1 - COMMON INTERROGATORIES
GENERAL

Is the reporting entity a member of an Insurance Holding Company System consisting of two or more affiliated persons, one or more of which

LTI ST TSP Yes [ X] No[ ]
If yes, complete Schedule Y, Parts 1, 1A, 2 and 3.
If yes, did the reporting entity register and file with its domiciliary State Insurance Commissioner, Director or Superintendent or with
such regulatory official of the state of domicile of the principal insurer in the Holding Company System, a registration statement
providing disclosure substantially similar to the standards adopted by the National Association of Insurance Commissioners (NAIC) in
its Model Insurance Holding Company System Regulatory Act and model regulations pertaining thereto, or is the reporting entity
subject to standards and disclosure requirements substantially similar to those required by such Act and regulations? ................ccc....... Yes [ X] No[ ] NAT[ ]
SHALE REGUIGTING™ ...ttt ettt e s 2o s e s e s e e st e st e s e e st e st e s e e At e s s e R e e et e n e e a e e a e et e e n b ettt et et ettt e e e Wisconsin
Is the reporting entity publicly traded or a member of @ PUDIIClY traded GrOUP? .......ocvoviiiiieieeeiiiiiresisise ettt setenas Yes [ X] No[ ]
If the response to 1.4 is yes, provide the CIK (Central Index Key) code issued by the SEC for the entity/group. ..........cccceveiiiiicicnenne 0001547903
Has any change been made during the year of this statement in the charter, by-laws, articles of incorporation, or deed of settiement of the
TEPOTHING @NELY? «...oeveeeeeececeeee e ceceeaeteteteesasaeeete s s s asaesesesesssssesesesssssassssseessssssasseses s s ssssssees s s sssnsnses s ssssnsesesas s sssseses s snassnsnseses s snsnansesesanasansnsasna Yes[ 1 No[X]
LT F= (=N el i =g Lo L= TR R RPN
State as of what date the latest financial examination of the reporting entity was made or is being made. ...........ccccoeveiiiiiiiiicicee 12/31/2021
State the as of date that the latest financial examination report became available from either the state of domicile or the reporting
entity. This date should be the date of the examined balance sheet and not the date the report was completed or released. ................... 12/31/2021
State as of what date the latest financial examination report became available to other states or the public from either the state of
domicile or the reporting entity. This is the release date or completion date of the examination report and not the date of the
examination (balance sheet date). ... 03/09/2023
By what department or departments?
Wisconsin Office of the CommisSioner Of INSUFANGCE ............c.ciiiiiiiiiii et
Have all financial statement adjustments within the latest financial examination report been accounted for in a subsequent financial
statement filed With DEPAMMENTS? .......c.c.ovoveeeceeeeeeeeeeeeeeeeeee e eeeaeaet et eessseaeseseses s ssaeseses s s sssssssesesssassssssas s s sssssesesassssassesesassssansesesasnananeeen Yes[ 1 N[ ] NA[X]
Have all of the recommendations within the latest financial examination report been complied With? ... Yes[ ] N[ 1 NA[X]
During the period covered by this statement, did any agent, broker, sales representative, non-affiliated sales/service organization or any
combination thereof under common control (other than salaried employees of the reporting entity) receive credit or commissions for or control
a substantial part (more than 20 percent of any major line of business measured on direct premiums) of:
4.11 sales of NEeW DBUSINESS? ... Yes[ 1 No[ X]
4.12 renewals? ........cccoceeieennnn. . Yes[ ] No[X]
During the period covered by this statement, did any sales/service organization owned in whole or in part by the reporting entity or an affiliate,
receive credit or commissions for or control a substantial part (more than 20 percent of any major line of business measured on direct
premiums) of:
4.21 sales of NEW DUSINESS? .......ccoiiiiiiiiiii s Yes[ 1 No[ X]
4.22 FENEWAIST ...ttt bbbttt Yes[ 1 No[ X]
Has the reporting entity been a party to a merger or consolidation during the period covered by this statement? .............c.cccooiiiiiiiiiiiiiics Yes[ 1 No[X]
If yes, complete and file the merger history data file with the NAIC.
If yes, provide the name of the entity, NAIC company code, and state of domicile (use two letter state abbreviation) for any entity that has
ceased to exist as a result of the merger or consolidation.
1 2 3
Name of Entity NAIC Company Code | State of Domicile
Has the reporting entity had any Certificates of Authority, licenses or registrations (including corporate registration, if applicable) suspended or
revoked by any governmental entity during the repOrting PEAOTA? ..........ccvrueueveiiieieiereieieeee ettt sttt s st et s st sssn s s s s snanas Yes[ ] No[X]
If yes, give full information
Does any foreign (non-United States) person or entity directly or indirectly control 10% or more of the reporting entity? ...........c.ccoovvvniniiinines Yes[ 1 No[ X]
If yes,
7.21 State the percentage Of fOrQIGN CONTIOL ....... ..ot i bbb bbbt bbb bbbt bt bbbt bt bbbt bt e b b abe e %

7.22 State the nationality(s) of the foreign person(s) or entity(s); or if the entity is a mutual or reciprocal, the nationality of its manager or
attorney-in-fact and identify the type of entity(s) (e.g., individual, corporation, government, manager or attorney-in-fact).

1 2
Nationality Type of Entity
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ANNUAL STATEMENT FOR THE YEAR 2025 OF THE National Mortgage Insurance Corporation

GENERAL INTERROGATORIES

Is the company a subsidiary of a depository institution holding company (DIHC) or a DIHC itself, regulated by the Federal Reserve Board? ...... Yes[ ] No[X]
If the response to 8.1 is yes, please identify the name of the DIHC.

Is the company affiliated with one or more banks, thrifts or securities firms? .............coooi i Yes[ ] No[X]
If response to 8.3 is yes, please provide below the names and locations (city and state of the main office) of any affiliates regulated by a

federal financial regulatory services agency [i.e. the Federal Reserve Board (FRB), the Office of the Comptroller of the Currency (OCC), the

Federal Deposit Insurance Corporation (FDIC) and the Securities Exchange Commission (SEC)] and identify the affiliate's primary federal

regulator.

1 2 3 4 5 6
Affiliate Name Location (City, State) FRB | OCC | FDIC | SEC

Is the reporting entity a depository institution holding company with significant insurance operations as defined by the Board of Governors of

Federal Reserve System or a subsidiary of the depository institution holding COMPEANY? .............ccceueiiiiiiriiereieiieeee et Yes [ ] No[X]
If response to 8.5 is no, is the reporting entity a company or subsidiary of a company that has otherwise been made subject to the
Federal ReServe BOArd’s CAPItAl FUIB? ............cccoovovvoveeeeeeeeeeeeeeeeeee e e s et e e e e s ses s s e s easesesesasas st es et e s seeasssesansesesessenanesansasesessenenanes Yes[ 1 No[ ] NA[X]

What is the name and address of the independent certified public accountant or accounting firm retained to conduct the annual audit?

BDO USA, P.C., One Bush Street, Suite 1800, San FrancCiSCO, CA Q4104 ... e et e e e e e e e e e e e e eatae e e e e e sareeaeeeenrrneees

Has the insurer been granted any exemptions to the prohibited non-audit services provided by the certified independent public accountant

requirements as allowed in Section 7H of the Annual Financial Reporting Model Regulation (Model Audit Rule), or substantially similar state

JAW OF TEGUIBHIONT .......ocveveeececte ettt eees ettt e e s e etetesesenseaeteteses s sssesetesesensesetesasesessesesesesasensssetesasasensesetesasesensssetesasesensnsetesesassnsssntesasesensnsntasas Yes[ 1 No[X]
If the response to 10.1 is yes, provide information related to this exemption:

Has the insurer been granted any exemptions related to the other requirements of the Annual Financial Reporting Model Regulation as

allowed for in Section 18A of the Model Regulation, or substantially similar state law or regulation? ..............cccceuevevececcueeeeeeeceeeeeee e Yes[ 1 No[X]
If the response to 10.3 is yes, provide information related to this exemption:

Has the reporting entity established an Audit Committee in compliance with the domiciliary state insurance laws? ....
If the response to 10.5 is no or n/a, please explain.

Yes [ X] No[ 1 NAT ]

What is the name, address and affiliation (officer/employee of the reporting entity or actuary/consultant associated with an actuarial consulting
firm) of the individual providing the statement of actuarial opinion/certification?
Marc Oberholtzer, FCAS, MAAA, PricewaterhouseCoopers LLP, 2001 Market Street, Two Commerce Square, Philadelphia, PA 19103,
[olo oIS W L (g To = Tod (U E= oYU PPN
Does the reporting entity own any securities of a real estate holding company or otherwise hold real estate indirectly? .............ccccoeiiveiinenenn. Yes[ 1 No[X]
12.11 Name of real estate holding company ...
12.12 Number of Parcels iNVOIVEA ...........coiiiiiiiiiieeee e
12.13 Total book/adjusted carrying ValUue .............cccueiiiiiiiiiiiiieeeee s F
If yes, provide explanation
FOR UNITED STATES BRANCHES OF ALIEN REPORTING ENTITIES ONLY:
What changes have been made during the year in the United States manager or the United States trustees of the reporting entity?

Yes [ ] No[ ]

Does this statement contain all business transacted for the reporting entity through its United States Branch on risks wherever located? ...
Have there been any changes made to any of the trust indentures during the year? .... Yes[ 1 No[ ]
If answer to (13.3) is yes, has the domiciliary or entry state approved the changes? Yes[ 1 No[ 1 NAT ]
Are the senior officers (principal executive officer, principal financial officer, principal accounting officer or controller, or persons performing
similar functions) of the reporting entity subject to a code of ethics, which includes the following standards? ..............ccooveveuevereeeececveeeeeeeeanas Yes [ X] No[ ]
a. Honest and ethical conduct, including the ethical handling of actual or apparent conflicts of interest between personal and professional
relationships;
b. Full, fair, agcurate, timely and understandable disclosure in the periodic reports required to be filed by the reporting entity;
c. Compliance with applicable governmental laws, rules and regulations;
d. The prompt internal reporting of violations to an appropriate person or persons identified in the code; and
e. Accountability for adherence to the code.
If the response to 14.1 is No, please explain:

Has the code of ethics for senior managers been amMeNdEA? ............coi ettt Yes[ 1 No[X]
If the response to 14.2 is yes, provide information related to amendment(s).

Yes[ 1 No[X]

Have any provisions of the code of ethics been waived for any of the specified officers? .........
If the response to 14.3 is yes, provide the nature of any waiver(s).

15.1



ANNUAL STATEMENT FOR THE YEAR 2025 OF THE National Mortgage Insurance Corporation

GENERAL INTERROGATORIES

15.1 Is the reporting entity the beneficiary of a Letter of Credit that is unrelated to reinsurance where the issuing or confirming bank is not on the

SVIO BaANK LISE? ...ttt b h ekt et h bt E R R H k£ Rk £ ek e R e R £ R R £ R e £ R b e e b e b e e E et b £ Rt bt a et ne ettt r s Yes[ 1 No[X]
15.2 If the response to 15.1 is yes, indicate the American Bankers Association (ABA) Routing Number and the name of the issuing or confirming

bank of the Letter of Credit and describe the circumstances in which the Letter of Credit is triggered.

1 2 3 4
American
Bankers
Association
(ABA) Routing
Number Issuing or Confirming Bank Name Circumstances That Can Trigger the Letter of Credit Amount

BOARD OF DIRECTORS

16. Is the purchase or sale of all investments of the reporting entity passed upon either by the board of directors or a subordinate committee

Q= I0= oL Yes [ X] No [ ]
17.  Does the reporting entity keep a complete permanent record of the proceedings of its board of directors and all subordinate committees
Q= I0= oL Yes [ X] No [ ]

18.  Has the reporting entity an established procedure for disclosure to its board of directors or trustees of any material interest or affiliation on the
part of any of its officers, directors, trustees or responsible employees that is in conflict or is likely to conflict with the official duties of such

FoT= Yo 1O Yes [ X] No[ ]
FINANCIAL
19. Has this statement been prepared using a basis of accounting other than Statutory Accounting Principles (e.g., Generally Accepted
ACCOUNTING PTINGIPIES)? ....vveveveeececteteteeeeetcteteteseeeseaetetesesesssaeteseses s s saesesesesssssetesesasensssesesesasensssseetasassesssetesasasansssetetasassssesetetasassnsnsstesesasansnsntesasanans Yes[ 1 No[X]

20.1 Total amount loaned during the year (inclusive of Separate Accounts, exclusive of policy loans):  20.11 To directors or other officers

20.12 To stockholders not officers
20.13 Trustees, supreme or grand

(Fraternal Only) ......ccccooviiioeiiiiiicene F o
20.2 Total amount of loans outstanding at the end of year (inclusive of Separate Accounts, exclusive of
policy loans): 20.21 To directors or other officers................. F o
20.22 To stockholders not officers.................. F o
20.23 Trustees, supreme or grand
(Fraternal Only) ......ccccooviiioviiiiiieens F o
21.1  Were any assets reported in this statement subject to a contractual obligation to transfer to another party without the liability for such
obligation being reported iN the STAEMEN? .............c.c.cvoicceeeeee ettt ceeee e te e es e et ee s sae s et e s s sassssetes s sasasseseses s assssssesassassssssssasssnssessssnnnans Yes[ 1 No[X]
21.2 If yes, state the amount thereof at December 31 of the current year: 21.21 Rented from others.......oovvveveveeeneeinnn,

21.22 Borrowed from others
21.23 Leased from others
21.24 Other ..ot

221 Does this statement include payments for assessments as described in the Annual Statement Instructions other than guaranty fund or
guaranty association assessments? ......
22.2 If answer is yes:

22.23 Other amounts paid
23.1 Does the reporting entity report any amounts due from parent, subsidiaries or affiliates on Page 2 of this statement? .........
23.2 If yes, indicate any amounts receivable from parent included in the Page 2 amount: ......... .

24.1 Does the insurer utilize third parties to pay agent commissions in which the amounts advanced by the third parties are not settled in full within
o0 o= OO Yes[ 1 No[X]
24.2 If the response to 24.1 is yes, identify the third-party that pays the agents and whether they are a related party.

Is the
Third-Party Agent
a Related Party

Name of Third-Party (Yes/No)

INVESTMENT

25.01 Were all the stocks, bonds and other securities owned December 31 of current year, over which the reporting entity has exclusive control, in
the actual possession of the reporting entity on said date? (other than securities lending programs addressed in 25.03)............cccccevirviveverennnns Yes [ X] No[ ]
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ANNUAL STATEMENT FOR THE YEAR 2025 OF THE National Mortgage Insurance Corporation

GENERAL INTERROGATORIES

25.02 If no, give full and complete information, relating thereto
25.03 For securities lending programs, provide a description of the program including value for collateral and amount of loaned securities, and
whether collateral is carried on or off-balance sheet. (an alternative is to reference Note 17 where this information is also provided)
I 0] TP
25.04 For the reporting entity’s securities lending program, report amount of collateral for conforming programs as outlined in the Risk-Based Capital
INSITUCHONS. ....viectiieti ettt sttt sttt s e ke st et e e te st e besessesessesesseseseese e eses e s ase e s ese e s eseeseseeses e s eseas s eae e R ese e s eseeaese e s et e s ebe e et ene e s eneeseseeseseesesesseseesesensesennasens B e
25.05 For the reporting entity’s securities lending program, report amount of collateral for other programs. ...........ccccoviiiiiiii s S s
25.06 Does your securities lending program require 102% (domestic securities) and 105% (foreign securities) from the counterparty at the
OUESEE OF tNE COMMFACE? ...ttt ettt s e s e e s s s e s s e e s S es s e s S e s e 2 e s e e s n s e s e s s e s e s s s s nsesnses s esreen Yes[ 1 N[ ] NA[X]
25.07 Does the reporting entity non-admit when the collateral received from the counterparty falls below 100%7? .........ccoerierieriiieieneieiees Yes[ ] N[ 1 NA[X]
25.08 Does the reporting entity or the reporting entity’s securities lending agent utilize the Master Securities lending Agreement (MSLA) to
CONAUGE SECUMItIES IBNAING? «...e.veeeeeeeeeceeee ettt e ettt s s e st et e e s s s s e e e e et es s s seeeees s s ssanseses s s sssnssses s s sssnseses s anssansesess s snassnsesasnanansnen Yes[ 1 N[ ] NA[X]
25.09 For the reporting entity’s securities lending program state the amount of the following as of December 31 of the current year:
25.091 Total fair value of reinvested collateral assets reported on Schedule DL, Parts 1 and 2 .........cccccooeieiieiiinienceeeeeee LTSRS
25.092 Total book/adjusted carrying value of reinvested collateral assets reported on Schedule DL, Parts 1and 2 .................... $
25.093 Total payable for securities lending reported on the liability PAge ..........coouiiiiiiiiiii e $
26.1 Were any of the stocks, bonds or other assets of the reporting entity owned at December 31 of the current year not exclusively under the
control of the reporting entity or has the reporting entity sold or transferred any assets subject to a put option contract that is currently in
force? (Exclude securities subject to INterrogatory 21.1 @nd 25.03). ........ccceuiiriieirereiiiieieecieseseiseeseaese st sssse s ssssssss bbbt ss st bbb snsesesesessssnsssesanas Yes [ X] No[ ]
26.2 If yes, state the amount thereof at December 31 of the current year: 26.21 Subject to repurchase agreements
26.22 Subject to reverse repurchase agreements
26.23 Subject to dollar repurchase agreements ...................
26.24 Subject to reverse dollar repurchase agreements
26.25 Placed under option agreements ............ccccceeeeeveenns
26.26 Letter stock or securities restricted as to sale -
excluding FHLB Capital Stock .........cc.cccoviiinininnnn. S s
26.27 FHLB Capital Stock
26.28 On deposit with states
26.29 On deposit with other regulatory bodies ..................... B s
26.30 Pledged as collateral - excluding collateral pledged to
AN FHLB ..o S s
26.31 Pledged as collateral to FHLB - including assets
backing funding agreements
26.32 Other
26.3 For category (26.26) provide the following:
1 2 3
Nature of Restriction Description Amount
27.1 Does the reporting entity have any hedging transactions reported on Schedule DB? ..........coui i Yes[ ] No[X]
27.2 If yes, has a comprehensive description of the hedging program been made available to the domiciliary state? ............ccccovevviiiiiiinnnn, Yes[ ] No[ 1 NAT[X]
If no, attach a description with this statement.
LINES 27.3 through 27.5: FOR LIFE/FRATERNAL REPORTING ENTITIES ONLY:
27.3 Does the reporting entity utilize derivatives to hedge variable annuity guarantees subject to fluctuations as a result of interest rate sensitivity? Yes[ 1 No[ ]
27.4 If the response to 27.3 is YES, does the reporting entity utilize:
27.41 Special accounting provision of SSAP No. 108 ...........cccciiiiiiiiiciciee Yes[ 1 No[ ]
27.42 Permitted accounting practice .. Yes[ 1 No[ ]
27.43 Other accounting guidance Yes[ 1 No[ ]
27.5 By responding YES to 27.41 regarding utilizing the special accounting provisions of SSAP No. 108, the reporting entity attests to the
following: ... Yes[ 1 No[ ]
. The reporting entity has obtained explicit approval from the domiciliary state.
. Hedging strategy subject to the special accounting provisions is consistent with the requirements of VM-21.
. Actuarial certification has been obtained which indicates that the hedging strategy is incorporated within the establishment of VM-21
reserves and provides the impact of the hedging strategy within the Actuarial Guideline Conditional Tail Expectation Amount.
. Financial Officer Certification has been obtained which indicates that the hedging strategy meets the definition of a Clearly Defined
Hedging Strategy within VM-21 and that the Clearly Defined Hedging Strategy is the hedging strategy being used by the company in
its actual day-to-day risk mitigation efforts.
28.1  Were any preferred stocks or bonds owned as of December 31 of the current year mandatorily convertible into equity, or, at the option of the
ISSUET, CONVETLIDIE INTO @QUITY? .....oeeeeeeeececeeeetee et et ecaeaeee s esssasaeseses s seassesesssssssesesesessssssssssesasessssssesesessssssssssesasasssssansesessansssneesessansnansnsana Yes[ 1 No[X]
28.2 If yes, state the amount thereof at December 31 Of the CUITENT YEAT. ..........ooiiiiiiie ettt et e e et e sneenaeenes S e
29. Excluding items in Schedule E, Part 3 - Special Deposits, real estate, mortgage loans and investments held physically in the reporting entity's
offices, vaults or safety deposit boxes, were all stocks, bonds and other securities, owned throughout the current year held pursuant to a
custodial agreement with a qualified bank or trust company in accordance with Section 1, Il - General Examination Considerations, F.
Outsourcing of Critical Functions, Custodial or Safekeeping Agreements of the NAIC Financial Condition Examiners Handbook?...................... Yes [ X] No[ ]

29.01

For agreements that comply with the requirements of the NAIC Financial Condition Examiners Handbook, complete the following:

1
Name of Custodian(s)

2
Custodian's Address

The Bank of New York Mellon ......ccoooivioioveveeiiii
U.S. Bank National Association ...

385 Rifle Camp Road, 3rd Floor, Woodland Park, NJ 07424
1 Federal Street, Boston, MA 02110
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29.02

29.03
29.04

29.05

29.06
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For all agreements that do not comply with the requirements of the NAIC Financial Condition Examiners Handbook, provide the name, location

and a complete explanation:

Location(s)

2

3
Complete Explanation(s)

Have there been any changes, including name changes, in the custodian(s) identified in 29.01 during the current year?.............ccoocovvrvnvinnnnnn. Yes[ 1 No[X]
If yes, give full and complete information relating thereto:
1 2 3 4
Old Custodian New Custodian Date of Change Reason
Investment management — Identify all investment advisors, investment managers, broker/dealers, including individuals that have the authority to
make investment decisions on behalf of the reporting entity. This includes both primary and sub-advisors. For assets that are managed internally
by employees of the reporting entity, note as such. ["...that have access to the investment accounts"; "...handle securities"]
1 2
Name of Firm or Individual Affiliation
Goldman Sachs Asset Management, L.P. .......
U.S. Bancorp Asset Management, Inc.
29.0597 For those firms/individuals listed in the table for Question 29.05, do any firms/individuals unaffiliated with the reporting entity
(i-e., designated with a "U") manage more than 10% of the reporting entity’s invested assets?...........covvreeerninnnnseeeeeene Yes [ X] No[ 1 NAJ
29.0598 For firms/individuals unaffiliated with the reporting entity (i.e., designated with a "U") listed in the table for Question 29.05,
does the total assets under management aggregate to more than 50% of the reporting entity’s invested assets?..............ccc..... Yes [ X] No[ 1 NAJ
For those firms or individuals listed in the table for 29.05 with an affiliation code of "A" (affiliated) or "U" (unaffiliated), provide the information for
the table below.
1 2 3 4
Investment
Management
Central Registration Agreement
Depository Number Name of Firm or Individual Registered With (IMA) Filed
107738 Goldman Sachs Asset Management, L.P. .................

111912 .

U.S. Bancorp Asset Management, Inc.

Does the reporting entity have any diversified mutual funds reported in Schedule D - Part 2 (diversified according to the Securities and

Exchange Commission (SEC) in the Investment Company Act of 1940 [S€CtON 5(D)(1)])? «vvevreuereeerereeeeeeeeeeeeeseeseeeseeeseeseseeesesesesseaesesesesssneees Yes[ 1 No[X]
If yes, complete the following schedule:
1 2 3
Book/Adjusted
CUSIP # Name of Mutual Fund Carrying Value
30.2999 - Total
For each mutual fund listed in the table above, complete the following schedule:
1 2 3 4
Amount of Mutual
Fund's Book/Adjusted
Carrying Value
Name of Significant Holding of the Attributable to the Date of
Name of Mutual Fund (from above table) Mutual Fund Holding Valuation

15.4
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34.

35.

36.

37.

ANNUAL STATEMENT FOR THE YEAR 2025 OF THE National Mortgage Insurance Corporation
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Provide the following information for all short-term and long-term bonds and all preferred stocks. Do not substitute amortized value or
statement value for fair value.

1 2 3
Excess of Statement
over Fair Value (-), or

Statement (Admitted) Fair Value over
Value Fair Value Statement (+)
31.1 Issuer Credit OblIations ............cccccoveveveiivevereeeeieeeeeeeee e [eeeeeeenens 3,369,595,857 |............ 3,320,771,430 |.coveeneeee. (48,824,427)

31.2 Asset-Backed Securities ... 114,882,608 |.... ..112,196,070 (2,686,538)

31.3 Preferred stocks

31.4 Totals 3,484,478,465 3,432,967,500 (51,510,965)

Describe the sources or methods utilized in determining the fair values:
Fair values were provided by a widely accepted PriCing VENGOL. ..........ooiiiiiiiiiiie ettt b e b e bttt e bt e bt saeesaeesaeesaeesbeesbeenbeens

Was the rate used to calculate fair value determined by a broker or custodian for any of the securities in Schedule D? ............ccccoooiiiiiiiicnen.

If the answer to 32.1 is yes, does the reporting entity have a copy of the broker’s or custodian’s pricing policy (hard copy or electronic copy) for
all brokers or custodians USEd @S @ PIICING SOUICE? .......c..iiiiiieieiet ettt ettt e et e e et e s e es e es e es e e s e e s e es e e e e s e e st e s e e s e e e eneeneens e e e e e e e e et et eneeneenes

If the answer to 32.2 is no, describe the reporting entity’s process for determining a reliable pricing source for purposes of disclosure of fair
value for Schedule D:
[N oL 7 o o] [To7=1 o) [ RSP RPSPPR PR

Have all the filing requirements of the Purposes and Procedures Manual of the NAIC Investment Analysis Office been followed? .....................
If no, list exceptions:

By self-designating 5GI securities, the reporting entity is certifying the following elements of each self-designated 5GI security:
a. Documentation necessary to permit a full credit analysis of the security does not exist or an NAIC CRP credit rating for an FE or PL
security is not available.
b. Issuer or obligor is current on all contracted interest and principal payments.
c. The insurer has an actual expectation of ultimate payment of all contracted interest and principal.

Has the reporting entity self-designated SGI SECUNLIES? .......c..eo ittt ettt e et e e st e st e b e et e e s e e e e enseeneeeneenneenaeenen

By self-designating PLGI securities, the reporting entity is certifying its compliance with the requirements as specified in the Purposes and
Procedures Manual of the NAIC Investment Analysis Office (P&P Manual) for private letter rating (PLR) securities and the following elements
of each self-designated PLGI security:
a. The security was either:
i. issued prior to January 1, 2018 (which is exempt from PLR filing requirements pursuant to the P&P Manual), or
ii. issued from January 1, 2018 to December 31, 2021 and subject to a confidentiality agreement executed prior to January 1, 2022
which confidentiality agreement remains in force, for which an insurance company cannot provide a copy of a private letter rating
rationale report to the SVO due to confidentiality or other contractual reasons (“waived submission PLR securities”).
b. The reporting entity is holding capital commensurate with the NAIC Designation and NAIC Designation Category reported for the
security.

The NAIC Designation and NAIC Designation Category were derived from the credit rating assigned by an NAIC CRP in its legal

capacity as a NRSRO which is shown on a current private letter rating, dated during the financial statement year, held by the insurer

and available for examination by state insurance regulators.

. Other than for waived submission PLR securities, defined above, on or after January 1, 2024 for any PLR securities issued on or after
January 1, 2022, if the reporting entity is not permitted to share this private credit rating or the private rating letter rationale report of the
PL security with the SVO, it certifies that it is reporting it as an NAIC 5.B Gl and may not assign any other self-designation.

Has the reporting entity self-designated PLGI to securities, all of which meet the above requirement and as specified in the P&P Manual? ......

o

o

By assigning FE to a Schedule BA non-registered private fund, the reporting entity is certifying the following elements of each self-designated
FE fund:
a. The shares were purchased prior to January 1, 2019.
b. The reporting entity is holding capital commensurate with the NAIC Designation reported for the security.
c. The security had a public credit rating(s) with annual surveillance assigned by an NAIC CRP in its legal capacity as an NRSRO prior to
January 1, 2019.
d. The fund only or predominantly holds bonds in its portfolio.
e. The current reported NAIC Designation was derived from the public credit rating(s) with annual surveillance assigned by an NAIC CRP
in its legal capacity as an NRSRO.
f. The public credit rating(s) with annual surveillance assigned by an NAIC CRP has not lapsed.

Has the reporting entity assigned FE to Schedule BA non-registered private funds that complied with the above criteria? .............ccccceieie.

By rolling/renewing short-term or cash equivalent investments with continued reporting on Schedule DA, Part 1 or Schedule E Part 2
(identified through a code (%) in those investment schedules), the reporting entity is certifying to the following:
a. The investment is a liquid asset that can be terminated by the reporting entity on the current maturity date.
b. If the investment is with a nonrelated party or nonaffiliate, then it reflects an arms-length transaction with renewal completed at the
discretion of all involved parties.
c. If the investment is with a related party or affiliate, then the reporting entity has completed robust re-underwriting of the transaction for
which documentation is available for regulator review.
d. Short-term and cash equivalent investments that have been renewed/rolled from the prior period that do not meet the criteria in 37.a -
37.c are reported as long-term investments.
Has the reporting entity rolled/renewed short-term or cash equivalent investments in accordance with these criteria? ............ccccooviinne Yes [

15.5
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39.3

40.2

41.2
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Does the reporting entity directly hold CryptOCUITENGIES? ..ot Yes[ 1 No[X]

If the response to 38.1 is yes, on what schedule are they reported?

Does the reporting entity directly or indirectly accept cryptocurrencies as payments for premiums on poliCies? ..........ccccuvvriiiriinineninenenenenens Yes[ 1 No[X]
If the response to 39.1 is yes, are the cryptocurrencies held directly or are they immediately converted to U.S. dollars?
39.21 Held dIr€CHlY .......cueiiiiciiciietcc s Yes[ 1 No[ ]
39.22 Immediately converted to U.S. dollars .........c.ccooeeiiiiiiiiiiinienceece s Yes[ 1 No[ ]

If the response to 38.1 or 39.1 is yes, list all cryptocurrencies accepted for payments of premiums or that are held directly.

1 2 3
Immediately Accepted for
Converted to USD, Payment of
Name of Cryptocurrency Directly Held, or Both Premiums

Amount of payments to trade associations, service organizations and statistical or rating bureaus, if any? .......

574,300

List the name of the organization and the amount paid if any such payment represented 25% or more of the total payments to trade associations,
service organizations, and statistical or rating bureaus during the period covered by this statement.

1 2
Name Amount Paid

Moody's Investor Service Inc. ........

List the name of the firm and the amount paid if any such payment represented 25% or more of the total payments for legal expenses
during the period covered by this statement.

1 2
Name Amount Paid
Littler Mendelson, P.C. ........ ...31,934
Troutman Pepper Locke LLP ...29,029
Amount of payments for expenditures in connection with matters before legislative bodies, officers, or departments of government, if any? .......... S 226,954

List the name of the firm and the amount paid if any such payment represented 25% or more of the total payment expenditures in
connection with matters before legislative bodies, officers, or departments of government during the period covered by this statement.

1 2
Name Amount Paid

The 0B-C Group, LLC ...
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4.3
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PART 2 - PROPERTY AND CASUALTY INTERROGATORIES

Does the reporting entity have any direct Medicare Supplement INSUrance in fOrce? .............cooiiiiiiiii i Yes [ ] No[X]

If yes, indicate premium earned 0N U. S. DUSINESS ONIY. .......ouiiiiiiiiee ettt b e e e e e e e s e e e st e eaeeea e e sse e s e e b e enseenseenseeneeeneeeneeaneenseennen $

What portion of Item (1.2) is not reported on the Medicare Supplement Insurance Experience Exhibit? ..

1.31 Reason for excluding

Indicate amount of earned premium attributable to Canadian and/or Other Alien not included in ltem (1.2) @above. ........ccccooeiiiiiiiiinieieeeeeeee $

Indicate total incurred claims on all Medicare SUpPlEMENT INSUMANCE. .........ocuiiiiiiiiiee ettt e e e s e e b e et e e e e eaee e st e eneeeneesneenneeneen $

Individual policies:

Group policies:

Most current three years:

1.61 Total premium earned
1.62 Total incurred claims ..........ccccceeveeineennene
1.63 Number of covered lives

All years prior to most current three years:

1.64 Total premium earned ..........cccccveevieeenne B e
1.65 Total incurred claims
1.66 Number of covered lives

Most current three years:
1.71 Total premium earned ..........cccocveeeieeenne B e
1.72 Total incurred claims
1.73 Number of covered lives

All years prior to most current three years:

1.74 Total premium earned ..........cccccveevieeenne B e
1.75 Total incurred claims
1.76 Number of covered lives

Health Test:
1 2
Current Year Prior Year
2.1 Premium Numerator
2.2 Premium Denominator
2.3 Premium Ratio (2.1/2.2)
24 Reserve Numerator
2.5 Reserve Denominator 204,511,905 ... .
2.6 RESEIVE RAHO (2.4/2.5) ..ottt ebes eeeeeee e 0.000 oo 0.000
Did the reporting entity issue participating policies during the Calendar YEar? ... Yes[ ] No[X]
If yes, provide the amount of premium written for participating and/or non-participating policies
during the calendar year:
3.21 Participating policies ...........ccccoenininiens LTSS
3.22 Non-participating policies ............cccoceeue B
For mutual reporting Entities and Reciprocal Exchanges only:
Does the reporting entity issue assesSabIe POIICIES? ............coi i Yes[ ] No[ ]
Does the reporting entity issue NON-asSeSSabIE POIICIES? ..........o.o e Yes[ ] No[ ]
If assessable policies are issued, what is the extent of the contingent liability of the policyholders? .............ccccooeiienenne
Total amount of assessments paid or ordered to be paid during the year on deposit notes or contingent premiums. .....

For Reciprocal Exchanges Only:
Does the Exchange appoint [0Cal @QENTST .......... .. et e e e e e e e e e e e e e e e e e e e e e e e e neaes Yes[ ] No[ ]
If yes, is the commission paid:

5.21 Out of Attorney's-in-fact compensation..............cccoierrieieieicic s Yes[ 1 No[ 1 NAI
5.22 As a direct expense of the eXChange..........c.ccooiiiiiii i Yes[ 1 No[ 1 NAI
What expenses of the Exchange are not paid out of the compensation of the Attorney-in-fact?
Has any Attorney-in-fact compensation, contingent on fulfillment of certain conditions, been deferred? ... Yes [ ] No[ ]

If yes, give full information
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6.1

6.2

6.3

6.4

6.5
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7.2

7.3

8.1

8.2

9.1

9.2

9.3

9.4

9.5

9.6

ANNUAL STATEMENT FOR THE YEAR 2025 OF THE National Mortgage Insurance Corporation

GENERAL INTERROGATORIES

PART 2 - PROPERTY AND CASUALTY INTERROGATORIES

What provision has this reporting entity made to protect itself from an excessive loss in the event of a catastrophe under a workers’
compensation contract issued without limit of loss?
The Company does not write Workers' COMPENSAtION DUSINESS. .........iiiiiiiiiiiiieii ettt ettt et e b e e b e e be e bt e beeabeenbesneesaeesneas

Describe the method used to estimate this reporting entity’s probable maximum insurance loss, and identify the type of insured exposures
comprising that probable maximum loss, the locations of concentrations of those exposures and the external resources (such as consulting
firms or computer software models), if any, used in the estimation process:

The Company writes mortgage guaranty insurance on mortgages issued to residential borrowers throughout the United States. Loss
exposures on individual mortgage loans are driven by loan, borrower and economic factors. Losses are bounded by specified coverage
percentage on each issued loan. Stress scenarios are performed by management using proprietary models, taking past and projected
€conOMIC factors INt0 CONSIABTATION. ..ot e e e e s b e s e e e e e e e s e s e e seeseesne e sneseeene e

What provision has this reporting entity made (such as a catastrophic reinsurance program) to protect itself from an excessive loss arising
from the types and concentrations of insured exposures comprising its probable maximum property insurance loss?

The Company is a monoline mortgage guaranty insurer for mortgages issued to United States residential borrowers. Loss exposures are on
individual mortgage loans and are governed by the coverage percentage on the loan. The Company is required to establish and maintain a
contingency reserve to be used for excessive losses. In addition, the Company has entered into quota share and excess-of-loss reinsurance
agreements that will significantly reduce net losses in the event of an €conomic dOWNTUMN. .........coouiiiiiiiiiii s

Does the reporting entity carry catastrophe reinsurance protection for at least one reinstatement, in an amount sufficient to cover its estimated
probable maximum loss attributable to a single 10SS EVENt OF OCCUITENCE? ...........iiiiiiiiiieitie ittt ettt et ettt sae e bt e sbeesbeenaeens

If no, describe any arrangements or mechanisms employed by the reporting entity to supplement its catastrophe reinsurance program or to
hedge its exposure to unreinsured catastrophic loss
S reSPONSES 6.2 ANA 8.3 @DOVE. .....iiiiiiiiiiiiiiee ettt ettt e et e st e e eaeesaeesae e teesbe e st e e st e eat e e st e st e ae e b e e aeeaaeeateeateesteeseeeseeaeeaeebeebeenteenseenaens

Has this reporting entity reinsured any risk with any other entity under a quota share reinsurance contract that includes a provision that would
limit the reinsurer's losses below the stated quota share percentage (e.g., a deductible, a loss ratio corridor, a loss cap, an aggregate limit or
LN TLa a1 T o Ty YN T T T SRS SRS PRSPPI

If yes, indicate the number of reinsurance contracts containing such provisions. ..

If yes, does the amount of reinsurance credit taken reflect the reduction in quota share coverage caused by any applicable limiting
ST Lo 1o T RSSO PSR TO RS RPRSRSRTRPINY

Has this reporting entity reinsured any risk with any other entity and agreed to release such entity from liability, in whole or in part, from any
loss that may occur on this risk, or POrtion thereof, FEINSUIEA? ...........ciiiiiiii bbb bbb

If yes, give full information

Has the reporting entity ceded any risk under any reinsurance contract (or under multiple contracts with the same reinsurer or its affiliates) for

which during the period covered by the statement: (i) it recorded a positive or negative underwriting result greater than 5% of prior year-end

surplus as regards policyholders or it reported calendar year written premium ceded or year-end loss and loss expense reserves ceded

greater than 5% of prior year-end surplus as regards policyholders; (i) it accounted for that contract as reinsurance and not as a deposit; and

(iii) the contract(s) contain one or more of the following features or other features that would have similar results:

(a) A contract term longer than two years and the contract is noncancellable by the reporting entity during the contract term;

(b) A limited or conditional cancellation provision under which cancellation triggers an obligation by the reporting entity, or an affiliate of the
reporting entity, to enter into a new reinsurance contract with the reinsurer, or an affiliate of the reinsurer;

(c) Aggregate stop loss reinsurance coverage;

(d) A unilateral right by either party (or both parties) to commute the reinsurance contract, whether conditional or not, except for such
provisions which are only triggered by a decline in the credit status of the other party;

(e) A provision permitting reporting of losses, or payment of losses, less frequently than on a quarterly basis (unless there is no activity during
the period); or

(f) Payment schedule, accumulating retentions from multiple years or any features inherently designed to delay timing of the reimbursement to
LN o= o g T =T o (1SR PROPRPRRR

Has the reporting entity during the period covered by the statement ceded any risk under any reinsurance contract (or under multiple contracts

with the same reinsurer or its affiliates), for which, during the period covered by the statement, it recorded a positive or negative underwriting

result greater than 5% of prior year-end surplus as regards policyholders or it reported calendar year written premium ceded or year-end loss

and loss expense reserves ceded greater than 5% of prior year-end surplus as regards policyholders; excluding cessions to approved pooling

arrangements or to captive insurance companies that are directly or indirectly controlling, controlled by, or under common control with (i) one

or more unaffiliated policyholders of the reporting entity, or (ii) an association of which one or more unaffiliated policyholders of the reporting

entity is a member where:

(a) The written premium ceded to the reinsurer by the reporting entity or its affiliates represents fifty percent (50%) or more of the entire direct
and assumed premium written by the reinsurer based on its most recently available financial statement; or

(b) Twenty-five percent (25%) or more of the written premium ceded to the reinsurer has been retroceded back to the reporting entity or its
affiliates in @ separate reINSUrANCE CONTIACE. .........c..iiiiiiiiieieet ettt et e et et e et e e st e eaeeeseesaeeseesseesseenseesseesseesseeseeseenseenseenseenseensens

If yes to 9.1 or 9.2, please provide the following information in the Reinsurance Summary Supplemental Filing for General Interrogatory 9:

(a) The aggregate financial statement impact gross of all such ceded reinsurance contracts on the balance sheet and statement of income;

(b) A summary of the reinsurance contract terms and indicate whether it applies to the contracts meeting the criteria in 9.1 or 9.2; and

(c) A brief discussion of management’s principle objectives in entering into the reinsurance contract including the economic purpose to be
achieved.

Except for transactions meeting the requirements of paragraph 36 of SSAP No. 62 - Property and Casualty Reinsurance, has the reporting

entity ceded any risk under any reinsurance contract (or multiple contracts with the same reinsurer or its affiliates) during the period covered

by the financial statement, and either:

(a) Accounted for that contract as reinsurance (either prospective or retroactive) under statutory accounting principles (“SAP”) and as a
deposit under generally accepted accounting principles (“GAAP”); or

(b) Accounted for that contract as reinsurance under GAAP and as a deposit under SAP? ......

If yes to 9.4, explain in the Reinsurance Summary Supplemental Filing for General Interrogatory 9 (Section D) why the contract(s) is treated
differently for GAAP and SAP.

The reporting entity is exempt from the Reinsurance Attestation Supplement under one or more of the following criteria:
(a) The entity dOes NOt ULIlIZE MEINSUIBNCE; OF, ......c..iuiiiiiii ettt e st et e e e e et et et e e et e s et et et et e e et e e ennennans
(b) The entity only engages in a 100% quota share contract with an affiliate and the affiliated or lead company has filed an attestation
S0 o] o1 L=t g =T o i o PP PP SRS
(c) The entity has no external cessions and only participates in an intercompany pool and the affiliated or lead company has filed an
oY1 = iTo g IESTU o] o] =Y 1 =Y o | SO SRR RRR PR
If the reporting entity has assumed risks from another entity, there should be charged on account of such reinsurances a reserve equal
to that which the original entity would have been required to charge had it retained the risks. Has this been done? ............c.ccccceiiiins Yes [

16.1

]

Yes [

]

Yes [ ]
Yes [ ]
Yes [ X ]
Yes [ ]
Yes [ ]
Yes [ ]
Yes [ ]
Yes [ ]
No [

]

No [ X ]

No [ X ]

No [ X ]

No[ ]

No [ X ]

No [ X ]

No [ X]
No [ X]
No [ X]
NAT X ]



ANNUAL STATEMENT FOR THE YEAR 2025 OF THE National Mortgage Insurance Corporation

GENERAL INTERROGATORIES

PART 2 - PROPERTY AND CASUALTY INTERROGATORIES
11.1  Has the reporting entity guaranteed policies issued by any other entity and NOW in fOrCE? ...........ooiiiiiiiiiie e Yes[ ] No[X]

11.2  If yes, give full information

12.1 If the reporting entity recorded accrued retrospective premiums on insurance contracts on Line 15.3 of the asset schedule, Page 2, state the
amount of corresponding liabilities recorded for:

1211 UNPAIA IOSSES ....ceevieiieieeieeie ettt [P
12.12 Unpaid underwriting expenses (including loss adjustment expenses) .....$ ..o

12.2 Of the amount on Line 15.3, Page 2, state the amount which is secured by letters of credit, collateral and other funds. ............ccccceeiiiiiiiiiiins $

12.3  If the reporting entity underwrites commercial insurance risks, such as workers’ compensation, are premium notes or promissory notes
accepted from its insureds covering unpaid premiums and/or UNPAIA [OSSES? ............ccoccueueveveeeeeceeeeeeeeeeeeseeeseseseaesesesessssaeaesesesesnaseesenas Yes[ 1 N[ ] NA[X]

12.4 If yes, provide the range of interest rates charged under such notes during the period covered by this statement:

12.41 From %
12.42 To %
12.5 Are letters of credit or collateral and other funds received from insureds being utilized by the reporting entity to secure premium notes or
promissory notes taken by a reporting entity, or to secure any of the reporting entity’s reported direct unpaid loss reserves , including unpaid
losses under loss deductible features of COMMEICIAl POICIES? .........c.cvovivivevereeieieeeeeeteieeteeeeesee et eee et et eseee s et et e s stesesesesssessssessesesesesnesasasseesesesesnannan Yes[ ] No[X]
12.6 If yes, state the amount thereof at December 31 of the current year:
12.671 Letters of Credit ..o F e
12.62 Collateral and other funds............ccccovviiiiiiiiiic e B s
13.1 Largest net aggregate amount insured in any one risk (excluding Workers’ COMPENSALION): ............c.cccurueueuereceeeeeeseeeeceeeeeeesessseaeeesesesesasaseesesesnas $ 477,159
13.2 Does any reinsurance contract considered in the calculation of this amount include an aggregate limit of recovery without also including a
FEINSTALEIMENT PIOVISION? .......oovivieieieieieetetetetcece et et et e ettt eeeae e et et et et et et esees et esese s et et eseeeas et eses s s et et eseenss s esesaee s et esesesn s aeeseees et et eesen s esasasetetesesnsn s esnenseserenen Yes[ ] No[X]
13.3 State the number of reinsurance contracts (excluding individual facultative risk certificates, but including facultative programs, automatic
facilities or facultative obligatory contracts) considered in the calculation Of the @MOUNL. ... e ere et re e eae e
14.1 Is the company a cedant in a multiple cedant reiNSUraNCe CONTFACE? .......... .. i Yes[ ] No[X]
14.2 If yes, please describe the method of allocating and recording reinsurance among the cedants:
14.3 If the answer to 14.1 is yes, are the methods described in item 14.2 entirely contained in the respective multiple cedant reinsurance
COMBFACES? ..ttt ettt s e s s s a2 s e s 42 s E 2 s o4 S s E 28 E 2 s E £ s A2 s e e S s e 42 s e 2 s o4 Es e E e s E R s e b e E s s e b e s s b s e bbbt Yes [ ] No[ ]
14.4 If the answer to 14.3 is no, are all the methods described in 14.2 entirely contained in written agreements? ... Yes[ ] No[ ]

14.5 If the answer to 14.4 is no, please explain:

15.1 Has the reporting entity guaranteed any financed premium accounts? .....

Yes[ ] No[X]

15.2 If yes, give full information

16.1  Does the reporting entity write any Warranty DUSINESS? ...ttt et e e eae e e st e ea e e b e e s e e aseeneeeneeeneeeseenseenseenneanneannean Yes[ ] No[X]
If yes, disclose the following information for each of the following types of warranty coverage:

1 2 3 4 5
Direct Losses Direct Losses Direct Written Direct Premium Direct Premium
Incurred Unpaid Premium Unearned Earned
16.11
16.12

16.13 Automobile
16.14 Other*

* Disclose type of coverage:

17.1  Does the reporting entity include amounts recoverable on unauthorized reinsurance in Schedule F - Part 3 that is exempt from the statutory
provision for unauthorized reinsurance? ...

Yes[ ] No[X]

Incurred but not reported losses on contracts in force prior to July 1, 1984, and not subsequently renewed are exempt from
the statutory provision for unauthorized reinsurance. Provide the following information for this exemption:

17.11 Gross amount of unauthorized reinsurance in Schedule F - Part 3 exempt

from the statutory provision for unauthorized reinsurance ..

17.12 Unfunded portion of Interrogatory 17.11
17.13 Paid losses and loss adjustment expenses portion of Interrogatory 17.11....$
17.14 Case reserves portion of Interrogatory 17.11
17.15 Incurred but not reported portion of Interrogatory 17.11
17.16 Unearned premium portion of Interrogatory 17.11
17.17 Contingent commission portion of Interrogatory 17.11

16.2




ANNUAL STATEMENT FOR THE YEAR 2025 OF THE National Mortgage Insurance Corporation

GENERAL INTERROGATORIES

PART 2 - PROPERTY AND CASUALTY INTERROGATORIES

18.1 Do you act as a custodian for health SAVINGS GCCOUNES? ........co.iiiiiiiiiii ettt bt b e e bt et e et e e bt eabesaeesheesbeeabeebeenbeenneanne Yes[ 1 No[ X]
18.2 If yes, please provide the amount of custodial funds held as of the reporting date. ..............coooo e B e,
18.3 Do you act as an administrator for health SAVINGS @CCOUNTS? .........coiiiiiiii ettt e b e e e e b e e e e e aeeeseeeaeesseeaeenaeenneanneas Yes[ 1 No[ X]
18.4 If yes, please provide the balance of funds administered as of the reporting date. ... B e,
19. s the reporting entity licensed or chartered, registered, qualified, eligible or writing business in at least two states? ..............ccceeeviriirerereinnn. Yes [ X] No[ ]

19.1  If no, does the reporting entity assume reinsurance business that covers risks residing in at least one state other than the state of domicile of
TN TEPOTHING ENELY? .....eeeeceeeeeeee et teeee et cteteteseeeecaeteteseessseteseseseessseeetesesessssseetesesensssstesesaseesssetesesasensns et sasasensss st sesesansesetesasassnsnsntesesassnsnsntesasanneren Yes[ 1 No[X]

16.3



ANNUAL STATEMENT FOR THE YEAR 2025 OF THE National Mortgage Insurance Corporation

FIVE-YEAR HISTORICAL DATA

Show amounts in whole dollars only, no cents; show percentages to one decimal place, i.e. 17.6.

1
2025

2
2024

3
2023

21.

22.
23.
24.
25.
26.

27.

28.
29.

30.
31.
32.
33.
34.

35.
36.
37.
38.
39.

40.
41.

42.

43.

44.

45.
46.
47.
48.

49.

Gross Premiums Written (Page 8, Part 1B Cols.
1,2&3)

Liability lines (Lines 11, 16, 17, 18 & 19)

Property lines (Lines 1, 2, 9, 12, 21 & 26)

Property and liability combined lines (Lines 3, 4, 5,
8,22 &27)

All other lines (Lines 6, 10, 13, 14, 15, 23, 24, 28,
29, 30 & 34)

Nonproportional reinsurance lines (Lines 31, 32 &
33)

Total (Line 35)
Net Premiums Written (Page 8, Part 1B, Col. 6)
Liability lines (Lines 11, 16, 17, 18 & 19)
Property lines (Lines 1, 2, 9, 12, 21 & 26)
Property and liability combined lines (Lines 3, 4, 5,

8,22 & 27)
All other lines (Lines 6, 10, 13, 14, 15, 23, 24, 28,

29,30 & 34)
Nonproportional reinsurance lines (Lines 31, 32 &

33)

Total (Line 35)
Statement of Income (Page 4)

Net underwriting gain (loss) (Line 8)
Net investment gain (loss) (Line 11) ..
Total other income (Line 15)
Dividends to policyholders (Line 17)
Federal and foreign income taxes incurred (Line 19)

................ 503,261,628

................. 92,160,973

36,524,304

...69,476,183 |.

................ 448,163,083

................. 88,436,696

20,155,830

... 42,923,883 |.

................ 390,533,277

................. 74,502,118

1,162,769

... 31,125,042 |

................ 379,532,373

................. 94,762,167

549,843

... 13,206,037 |.

................ 408,462,770

................. 32,175,202
..5,766,142

2,966,041

Net income (Line 20)
Balance Sheet Lines (Pages 2 and 3)

Total admitted assets excluding protected cell
business (Page 2, Line 26, Col. 3)

Premiums and considerations (Page 2, Col. 3)
20.1 In course of collection (Line 15.1)
20.2 Deferred and not yet due (Line 15.2)
20.3 Accrued retrospective premiums (Line 15.3) ...
Total liabilities excluding protected cell business
(Page 3, Line 26)
Losses (Page 3, Line 1)
Loss adjustment expenses (Page 3, Line 3) .
Unearned premiums (Page 3, Line 9)
Capital paid up (Page 3, Lines 30 & 31)
Surplus as regards policyholders (Page 3, Line 37)..
Cash Flow (Page 5)
Net cash from operations (Line 11)
Risk-Based Capital Analysis
Total adjusted capital
Authorized control level risk-based capital

Percentage Distribution of Cash, Cash
Equivalents and Invested Assets (Page 2, Col.
3) (Line divided by Page 2, Line 12, Col. 3)
x100.0

Bonds (Line 1)
Stocks (Lines 2.1 & 2.2)
Mortgage loans on real estate (Lines 3.1 and 3.2)
Real estate (Lines 4.1, 4.2 & 4.3)
Cash, cash equivalents and short-term investments

(Line 5)
Contract loans (Line 6)
Derivatives (Line 7)
Other invested assets (Line 8)
Receivables for securities (Line 9)

Securities lending reinvested collateral assets (Line
10)

Aggregate write-ins for invested assets (Line 11)
Cash, cash equivalents and invested assets (Line
12)
Investments in Parent, Subsidiaries and
Affiliates
Affiliated bonds (Schedule D, Summary, Line 9 +
15, COL 1)
Affiliated preferred stocks (Schedule D, Summary,
Line 22, Col. 1)
Affiliated common stocks (Schedule D, Summary,
Line 28, Col. 1)
Affiliated mortgage loans on real estate
All other affiliated
Total of above Lines 42 to 46
Total Investment in Parent included in Lines 42 to
46 above

Percentage of investments in parent, subsidiaries
and affiliates to surplus as regards policyholders
(Line 47 above divided by Page 3, Col. 1, Line 37
x 100.0)

125,112,852

............ 3,616,831,925

............ 2,606,558,420

................... 2,530,000
............ 1,010,273,505

................ 483,080,787

..155,203,667 |.
..... 2,648,601 |..
... 46,659,547 |.

................ 111,204,749

............ 3,223,984,083

............ 2,239,622,632

................... 2,530,000
................ 984,361,451

................ 441,626,667

117,706,613 |.
..... 2,104,668 |.
...64,860,794 |.

................ 104,464,391

............ 2,864,768,760

............ 1,901,684,070

................... 2,530,000
................ 963,084,690

................ 422,737,964

... 94,762,825 |.
..... 1,696,784 |.
...91,505,500 |.

................ 107,418,361

............ 2,572,197, 181

............ 1,591,972,450

................... 2,530,000
................ 980,224,731

................ 386,866,612

... 76,797,199 |.
..... 1,451,324 |
.121,823,431 |

34,975,303

............ 2,274,419,210

............ 1,380,571,109
...81,116,341
..... 2,115,089
..136,843,524
................... 2,530,000
................ 893,848,101

................ 360,105,919
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ANNUAL STATEMENT FOR THE YEAR 2025 OF THE National Mortgage Insurance Corporation

FIVE-YEAR HISTORICAL DATA

(Continued)
1 2 3 4 5
2025 2024 2023 2022 2021
Capital and Surplus Accounts (Page 4)
50. Net unrealized capital gains (losses) (Line 24) .........|cccoeeeeereneene. 30,350 | (30,432) e 175,089 [ (174,976) ..o
51. Dividends to stockholders (Line 35) ..........cccoeoevrccefernicinninns (98,436,145)|......cocee (96,308,469) ... (98,022,473)|..cccncneee (34,869,609 |......cveverririeeeeeen
52. Change in surplus as regards policyholders for the
year (Line 38) ... e 25,912,054 |...cccovoeeneee 21,276,761 |..cooeneeee. (17,140,041) [..ccveennee 86,376,630 |........o.c...... 28,174,819
Gross Losses Paid (Page 9, Part 2, Cols. 1 & 2)
53. Liability lines (Lines 11.1, 11.2, 16, 17.1, 17.2, 17.3,
18.1,18.2,19.1,19.2 & 19.3, 19.4) ..o [ o e [
54.  Property lines (Lines 1, 2,9, 12,21 & 26) ......ccooeee i [ [ [ [
55. Property and liability combined lines (Lines 3, 4, 5,
8,22 & 27) et e o [seeeee e [eane e oo
56. All other lines (Lines 6, 10, 13, 14, 15, 23, 24, 28,
29,30 & 34) .o s 25,393,056 |..ooceeeenne 10,209,417 | 4,994,573 |..cooiien 1,669,756 |..cooveeceeeenne 2,482,809
57. Nonproportional reinsurance lines (Lines 31, 32 &
33) i
58.  Total (LINE 35) ...c.covrueirieiieirieeeeeeeereeeseeeseeeseeee e 25,393,056 |..ooceeeenne 10,209,417 .o 4,994,573 |..coooiin 1,669,756 |..cooveereeeenne 2,482,809
Net Losses Paid (Page 9, Part 2, Col. 4)
59. Liability lines (Lines 11, 16, 17, 18 & 19) ...oiiiiirires | oerieeiciciciciciiciiciies [ iecececeeieiees [oeeecee s seseeee [oeeeseeee e esseeees[oeeesee e e s e e e e
60. Property lines (Lines 1, 2,9, 12,21 & 26) ......ccooeee oo [ [ [ [
61. Property and liability combined lines (Lines 3, 4, 5,
8,22 &27)
62. All other lines (Lines 6, 10, 13, 14, 15, 23, 24, 28,
29,30 & 34) .o s 19,128,448 |....cccccocee 7,910,663 |.....ccoovnvee. 4,209,327 |..ooonn 1,317,061 | 1,723,982
63. Nonproportional reinsurance lines (Lines 31, 32 &
33)
64.  Total (LINe 35) ...c.oovieeirieiieieieeceeereesee e e 19,128,448 |....ccccooeee 7,910,663 |.....ccoovnvee 4,209,327 |...ooone 1,317,061 | 1,723,982
Operating Percentages (Page 4) (Line divided by
Page 4, Line 1) x 100.0
65. Premiums earned (LiNe 1) ......ccceueueeeeeeeeereeeeceeas | 100.0..coecce o 100.0..ece o 100.0..ece o 100.0...ceeeen [ 100.0.............
66. Losses incurred (LINE 2) ........cceeeevevevereeeeseeeeee e 109 | 6.5 | 5.8 e (0.8) e 3.0
67. Loss expenses incurred (LiNe 3) ........ccccoveveveveveveveresoeeereneeeeeeeeseen 0.2 | (U T 0.1 oo (0.2) e 0.2
68.  Other underwriting expenses incurred (LiNe 4) .........|-cceeeocccurnnecnas 6.2 | L A R 3.9 | 6.9 | 18.7
69. Net underwriting gain (10SS) (LIN€ 8) ....c.evrverururerenenes | 7.7 | 18.6 [ 7.7 [ 24.0 [ 8.4
Other Percentages
70. Other underwriting expenses to net premiums
written (Page 4, Lines 4 + 5 - 15 divided by Page
8, Part 1B, Col. 6, Line 35 x 100.0) ......c.cccovrevueenercformiiniii 73.8 [ 79.2 | 82.9 | 79.9 | 83.2
71. Losses and loss expenses incurred to premiums
earned (Page 4, Lines 2 + 3 divided by Page 4,
Line 1 X 100.0) ...c.ooviiiiiiiiiiiciiecieecccececeeeee o 11 e 6.6 |oreeeeeeeeeeeeen 5.4 | ({018 ] 3.2
72. Net premiums written to policyholders’ surplus
(Page 8, Part 1B, Col. 6, Line 35 divided by Page
3, Line 37, Col. 1 X 100.0) ....covvverrreinieinieeneeenesese oo 49.8 | 45.5 [ 40.6 [ 38.7 | 45.7
One Year Loss Development ($000 omitted)
73. Development in estimated losses and loss
expenses incurred prior to current year (Schedule
P - Part2 - Summary, Line 12, Col. 1) | (54,989)[ccvceeeeienee (60,714) .o (55,005) [..evueeceeeeeiennns (47,333) |- (11,377)
74. Percent of development of losses and loss
expenses incurred to policyholders’ surplus of prior
year end (Line 73 above divided by Page 4, Line
21, Col. 1 X 100.0)....ccuiiiiiiiiiiiiiniciecieeeeeeeeeee e (G T | (S5 O, (G T | (75 (1.3)
Two Year Loss Development ($000 omitted)
75. Development in estimated losses and loss
expenses incurred two years before the current
year and prior year (Schedule P, Part 2 -
Summary, Line 12, Col. 12) .....ccceovviiiiiiiiicnss foeeie (68,047) ..o (63,370) | cveeeeeieieiene (68,965) [....cueveeeeeeeennes (50,183) |- (9,279)
76. Percent of development of losses and loss
expenses incurred to reported policyholders’
surplus of second prior year end (Line 75 above
divided by Page 4, Line 21, Col. 2 x 100.0) (7.1) (6.5) (7.7) (5.8) (2.2)
NOTE: If a party to a merger, have the two most recent years of this exhibit been restated due to a merger in compliance with the disclosure
requirements of SSAP No. 3, Accounting Changes and COrrections Of EITOIS? ..........c.cccueueuriiieseueeeieiiissesesesessssesesesesssssssesesessssssesesesenes Yes [ ] No [ |

If no, please explain:

18
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1 3 6 9 5 2 0 2 5 4 3 0 5 9 1 0 0

ANNUAL STATEMENT FOR THE YEAR 2025 OF THE National Mortgage Insurance Corporation
EXHIBIT OF PREMIUMS AND LOSSES (Statutory Page 14)

NAIC Group Code 4760 BUSINESS IN THE STATE OF  Grand Total DURING THE YEAR 2025 NAIC Company Code 13695
Gross Premiums, Including 3 4 5 6 7 8 9 10 11 12
Policy and Membership Fees,
Less Return Premiums and Direct Defense
Premiums on Policies not Taken Dividends Paid Direct Defense Direct Defense and Cost
1 2 or Credited to and Cost and Cost Containment Commissions
Direct Premiums Direct Premiums Policyholders Direct Unearned Direct Losses Paid Direct Losses Direct Containment Containment Expense and Brokerage Taxes, Licenses
Line of Business Written Earned on Direct Business | Premium Reserves [ (deducting salvage) Incurred Losses Unpaid Expense Paid Expense Incurred Unpaid Expenses and Fees
1. Fire ..

2.1 Allied lines .
2.2 Multiple peril crop
2.3 Federal flood ...
2.4. Private crop ..
2.5 Private flood .
3. Farmowners multiple peri
4. Homeowners multiple peril ..
5.1 Commercial multiple peril (non-liability portion)
5.2 Commercial multiple peril (liability portion) .
6.  Mortgage guaranty ....
8.  Ocean marine ..
9.1 Inland marine ...
9.2 Petinsurance plans
10.  Financial guaranty ..
11.1  Medical professional liability - occurrence .
11.2 Medical professional liability - claims-made ..
12.  Earthquake
13.1 Comprehensive (hospital and medical) ind (b) .
13.2 Comprehensive (hospital and medical) group (b)
14.  Credit A&H (group and Individual)
15.1 Vision only (b)...
15.2 Dental only (b) .
15.3 Disability income (b) ..
15.4 Medicare supplement (b) .
15.5 Medicaid Title XIX (b) ...
15.6 Medicare Title XVIII (b)..
15.7 Long-term care (b) .......
15.8 Federal employees health benefits plan (b)
15.9 Other health (b) ..............
16.  Workers' compensation
17.1  Other liability - occurrence
17.2 Other liability - claims-Made ...
17.3 Excess workers' compensation
18.1  Products liability - occurrence .
18.2 Products liability - claims-made .
19.1 Private passenger auto no-fault (personal injury protection) ...
19.2 Other private passenger auto liability ..............ccccceeeee
19.3 Commercial auto no-fault (personal injury protection)
19.4 Other commercial auto liability
21.1 Private passenger auto physical damage ..
21.2 Commercial auto physical damage ...
22.  Aircraft (all perils)
23.  Fidelity
24.  Surety
26. Burglary and theft
27.  Boiler and machinery .
28.  Credit ..
29. International ..
30. Warranty ......
31.  Reins nonproportional assumed property
32. Reins nonproportional assumed liability ....
33.  Reins nonproportional assumed financial lines .
34.  Aggregate write-ins for other lines of business .... K .. R R U
35. Total (a) 718,930, 190 737,487,089 46,659,547 25,393, 05¢ 69,206,500 193,780, 25 15,333, 89
DETAILS OF WRITE-INS

3401.
3402.
3498. Summary of remaining write-ins for Line 34 from overflow page ..........cccccoo.]oorniininniiniiiinnnns v e e e e e e e e e e
3499. Totals (Lines 3401 through 3403 plus 3498)(Line 34 above)
(a) Finance and service charges not included in Lines 1t035$ ....ccooviiiiiiiiiiiiiiiiinns

(b) For health business on indicated lines report: Number of persons insured under PPO managed care products




ANNUAL STATEMENT FOR THE YEAR 2025 OF THE National Mortgage Insurance Corporation

Schedule F - Part 1 - Assumed Reinsurance

NONE

Schedule F - Part 2 - Premium Portfolio Reinsurance Effected or (Canceled)

NONE

20, 21



(44

ANNUAL STATEMENT FOR THE YEAR 2025 OF THE National Mortgage Insurance Corporation

SCHEDULE F - PART 3

Ceded Reinsurance as of December 31, Current Year ($000 Omitted)

1 2 3 4 5 6 Reinsurance Recoverable On 16 Reinsurance Payable 19 20
7 8 9 10 11 12 13 14 15 17 18 Net Amount | Funds Held
Recoverable by
NAIC Amount in Other From Company
Com- Reinsurance Known Known IBNR IBNR Contingent Columns Dispute Ceded Amounts Reinsurers Under
ID pany Domiciliary Special Premiums Paid Paid Case Loss | Case LAE Loss LAE Unearned Commis- 7 through included in Balances Due to Cols. 15 - |Reinsurance
Number Code Name of Reinsurer Jurisdiction Code Ceded Losses LAE Reserves Reserves Reserves Reserves Premiums sions 14 Totals Column 15 Payable Reinsurers [17 + 18] Treaties

0499999. Total authorized - affiliates - U.S. non-pool

0799999. Total authorized - affiliates - other (non-U.S.)

0899999. Total authorized - affiliates

51-0434766 .. |.20370 . |Axis Reinsurance Company
22-2005057 .. [.26921 . |Everest Reinsurance Company ..
13-6108721 ..|.26433 . [Harco National Insurance Company ..
06-1481194 .. [.10829 . [Markel Global Reinsurance Company
37-0915434 ..|.13056 . [RLI Insurance Company

American Family Mutual Insurance Company,
39-0273710 .. |. 19275 . |S. 1. oo
13-5459190 .. [.21113 . |United States Fire Insurance Company
42-0644327 ..|.13021 . |United Fire & Casualty Company ........
95-2769232 .. |.27847 .| Insurance Company of the West Group
95-2379438 ..|.20338 . [Palomar Specialty Insurance Company . .
13-5616275 ..|.19453 . Transatlantic Reinsurance Company .............
75-2344200 .. |.43460 .|Aspen American Insurance Company ..............

Houston Specialty Insurance Company
20-8249009 .. [. 12936 . | (SKyWArd) ..eoververieriiniiiiinieniisiesiesiesiesieienns L ST S UUTUITY PR 353 | feeniiii o e i e o Lo o e o, 156 [oeiiiiiiiiiis o (156
0999999. Total authorized - other U.S. unaffiliated insurers 25,440 3,601 267 3,868 7,884 (4,016
AA-3190339 .. [.00000 . |Renaissance Reinsurance Ltd. ...........cccoc...
AA-3190339 .. [.00000 . |Validus amal Renaissance Reinsurance Ltd.
AA-3191437 ..|.00000 . [Group ARK, Thru Euclid Mortgage ...............
AA-3190686 .. |.00000 . |Partner Reinsurance Company Limited . .
AA-3190829 .. [.00000 . [Markel Bermuda Limited .........cccceenes
AA-3190871 ..|. 00000 . [Lancashire Insurance Company Limited

Aspen Re America on behalf of Aspen
AA-1120337 .. [.00000 . | Insurance UK Lid. ...coooooiiininniiniiiiiiiiens GBR...eveeeeee | i o, 10 |oeieiiiiiiinnins foeerieniesieeniees [ 29 [ [ 2 [ feee e e KL O OO TUTPUUTUI SPTUTUTTURURU RPTUR LI
1299999. Total authorized - other non-U.S. insurers 29,456 2,300 170 2,470 6,462 (3,992)
1499999. Total authorized excluding Protected Cells (Sum of 0899999, 0999999,

1099999, 1199999 and 1299999) 54,89 5,901 437 6,338 14,346 (8,008)

1899999. Total unauthorized - affiliates - U.S. non-pool
2199999. Total unauthorized - affiliates - other (non-U.S.)
2299999. Total unauthorized - affiliates
AA-3770280 .. |.00000 . |Greenlight Reinsurance Ltd.
AA-3191190 ..|.00000 . |Hamilton Re Ltd.
AA-3191179 ..|.00000 . [SiriusPoint Bermuda Insurance Company Ltd .
AA-3191352 ..|.00000 . |Ascot Bermuda Limited ....
AA-3191458 ..|.00000 . |Oaktown Re VI Ltd. ..
AA-3191474 ..|.00000 . |Oaktown Re VII Ltd. ....
AA-3194101 .. [.00000 . |Everest Reinsurance (Bermuda),
AA-1460023 .. |.00000 . [RenaissanceRe Europe AG ...............
AA-3774116 ..|.00000 . [HCC Reinsurance Company Limited
AA-3194128 ..|.00000 . [Allied World Assurance Company, Ltd. .
AA-3191432 ..].00000 . |Vantage Risk Ltd. ..coooiiiiiiiiiniiiiiiinns
2699999. Total unauthorized - other non-U.S. insurers 160, 125 29,991 2,247 32,238 43, 007
2899999. Total unauthorized excluding Protected Cells (Sum of 2299999, 2399999,
2499999, 2599999 and 2699999) 160, 125 29,991 2,247 32,238 43,007

3299999. Total certified - affiliates - U.S. non-pool

3599999. Total certified - affiliates - other (non-U.S.)
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ANNUAL STATEMENT FOR THE YEAR 2025 OF THE National Mortgage Insurance Corporation

SCHEDULE F - PART 3

Ceded Reinsurance as of December 31, Current Year ($000 Omitted)

ID
Number

2 3 4 5 6 Reinsurance Recoverable On 16
7 8 9 10 11 12 13 14 15

NAIC Amount in
Com- Reinsurance Known Known IBNR IBNR Contingent Columns Dispute

pany Domiciliary Special Premiums Paid Paid Case Loss | Case LAE Loss LAE Unearned Commis- 7 through included in
Code Name of Reinsurer Jurisdiction Code Ceded Losses LAE Reserves Reserves Reserves Reserves Premiums sions 14 Totals | Column 15

Reinsurance Payable

17

Ceded
Balances
Payable

18

Other
Amounts
Due to
Reinsurers

19
Net Amount
Recoverable
From
Reinsurers
Cols. 15 -
[17 + 18]

20
Funds Held
by
Company
Under
Reinsurance
Treaties

3699999.

Total certified - affiliates

CR-1120191 ..
CR-3191400 ..

CR-3191289 ..
CR-3194130 ..

.00000 . |Convex Insurance UK Limited ........ccocoenee.
.00000 . |Convex Re Ltd, Thru Euclid Mortgage .........
Fidelis Insurance Bermuda Ltd., Thru Euclid
00000 . [MOrtgage ....ecevveeevereeeiereeeieeeeree e e
.00000 . |Endurance Specialty Insurance Ltd. ...........

4099999.

Total certified - other non-U.S. insurers

4299999

. Total certified excluding Protected Cells (Sum of 3699999, 3799999, 3899999,

3999999 and 4099999) 648

4699999

. Total reciprocal jurisdiction - affiliates - U.S. non-pool

4999999

. Total reciprocal jurisdiction - affiliates - other (non-U.S.)

5099999.

Total reciprocal jurisdiction - affiliates

5699999.

Total reciprocal jurisdiction excluding Protected Cells (Sum of 5099999,
5199999, 5299999, 5399999 and 5499999)

5799999.

Total authorized, unauthorized, reciprocal jurisdiction and certified excluding
Protected Cells (Sum of 1499999, 2899999, 4299999 and 5699999) 215,669 35,892 2,684 38,576

57,583

(19,007)

5899999.

Total Protected Cells (Sum of 1399999, 2799999, 4199999 and 5599999)

9999999 Totals 215,669 35,892 2,684 38,576

57,583

(19,007)
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ANNUAL STATEMENT FOR THE YEAR 2025 OF THE National Mortgage Insurance Corporation

SCHEDULE F - PART 3 (Continued)

Ceded Reinsurance as of December 31, Current Year ($000 Omitted)
(Credit Risk)

Collateral 25 26 27 Ceded Reinsurance Credit Risk
21 22 23 24 28 29 30 31 32 33 34 35 36
Credit Risk
Credit Risk on on Un-
Collateralized | collateralized
Reinsurance Recoverables|Recoverables
Payable & (Col. 32 * (Col. 33
Single Total Amount Funds Held Total Stressed Net Factor Factor
Issuing or Beneficiary Net Recoverable (Cols. Collateral | Recoverable Applicable to | Applicable to
ID Confirming Trusts & Total Funds | Recoverable | Applicable from Stressed 17+18+20; (Cols. 21+22 Net of Reinsurer Reinsurer
Number Multiple Bank Other Held, Net of Funds Sch. F Reinsurers | Recoverable | butnotin |Stressed Net| + 24, notin Collateral Reinsurer | Designation | Designation
From Name of Reinsurer Beneficiary Letters of Reference Allowable Payables & Held & Penalty Less Penalty | (Col. 28 * excess of | Recoverable [ Excess of Offsets Designation | Equivalent in | Equivalent in
Col. 1 From Col. 3 Trusts Credit Number Collateral Collateral Collateral (Col. 78) | (Cols. 15-27) 120%) Col. 29) |(Cols. 29-30)[ Col.31) |(Cols. 31-32)| Equivalent Col. 34) Col. 34)
0499999. Total authorized - affiliates - U.S. non-pool XXX XXX XXX XXX XXX XXX XXX
0799999. Total authorized - affiliates - other (non-U.S.)
0899999. Total authorized - affiliates
51-0434766 .. |Axis Reinsurance COMPANY .......cccceeervvereriveesiueeenireeerineenns fooveessineniiienns Joevvveenieennieees feesvvessineniiees foreennneen 23,119 L0809 | e feevrieenieenn 309 ool 371 el 371 s i o [ o s
22-2005057 .. [Everest Reinsurance Company
13-6108721 .. |Harco National Insurance Company .
06-1481194 .. |Markel Global Reinsurance Company
37-0915434 .. |RLI Insurance Company .....
39-0273710 .. | American Family Mutual Insurance Company,
13-5459190 .. [United States Fire Insurance Company .....
42-0644327 ..|United Fire & Casualty Company .......
95-2769232 .. | Insurance Company of the West Group ...
95-2379438 .. |Palomar Specialty Insurance Company
13-5616275 .. | Transatlantic Reinsurance Company ... X
75-2344200 .. | Aspen American Insurance COMPaNY .........ccocceervveeerveeniunes
20-8249009 .. |Houston Specialty Insurance Company (Skyward) .......cccee leeriiveiiinnnnns KT AP PP [T TTTTP TP
0999999. Total authorized - other U.S. unaffiliated insurers XXX 1
AA-3190339 .. [Renaissance Reinsurance Lid. ........ccccovvemimninniniiniinis Jovriinieiienics e e foenenecnd83,598 oo 2,154 | e o 2,154 | 2,585 [0 2,885 [ s e [ 2o o s
AA-3190339 .. [Validus amal Renaissance Reinsurance Ltd. ....................
AA-3191437 ..|Group ARK, Thru Euclid Mortgage .........
AA-3190686 .. |Partner Reinsurance Company Limited
AA-3190829 .. [Marke| Bermuda Limited
AA-3190871 .. |Lancashire Insurance Company Limited ........ccccccovuverennnnns
AA-1120337 .. | Aspen Re America on behalf of Aspen Insurance UK Ltd. .. |....
1299999. Total authorized - other non-U.S. insurers XXX 112,428
1499999. Total authorized excluding Protected Cells (Sum of
0899999, 0999999, 1099999, 1199999 and 1299999) XXX 217,206 XXX 2
1899999. Total unauthorized - affiliates - U.S. non-pool XXX XXX XXX XXX
2199999. Total unauthorized - affiliates - other (non-U.S.) XXX XXX
2299999. Total unauthorized - affiliates XXX XXX
AA-3770280 .. |Greenlight Reinsurance Ltd. ......ccccoomoimmiimniiniiniiiiiiies oo s e Bereeieeeieees [ e
AA-3191190 .. [Hamilton Re Ltd. ...ccoooerieiriiiiiiieiieieeeicee 3
AA-3191179 ..|SiriusPoint Bermuda Insurance Company Ltd . 4.
AA-3191352 .. [Ascot Bermuda Limited .......ccceverneens 3.
AA-3191458 .. |Oaktown Re VI Ltd. .. 6...
AA-3191474 ..[Oaktown Re VII Ltd. ........ 6...
AA-3194101 .. [Everest Reinsurance (Bermuda), Ltd. 2...
AA-1460023 .. |RenaissanceRe Europe AG ............... 2.
AA-3774116 .. |HCC Reinsurance Company Limited ...... 1.
AA-3194128 .. | Allied World Assurance Company, Ltd. X 2.
AA-3191432 .. | Vantage Risk Ltd. ....cccoeeeureeiuieeciieeiieeie e 4.
2699999. Total unauthorized - other non-U.S. insurers 246,295
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ANNUAL STATEMENT FOR THE YEAR 2025 OF THE National Mortgage Insurance Corporation

SCHEDULE F - PART 3 (Continued)

Ceded Reinsurance as of December 31, Current Year ($000 Omitted)
(Credit Risk)

Collateral 25 26 27 Ceded Reinsurance Credit Risk
21 22 23 24 28 29 30 31 32 33 34 35 36
Credit Risk
Credit Risk on on Un-
Collateralized | collateralized
Reinsurance Recoverables|Recoverables
Payable & (Col. 32 * (Col. 33
Single Total Amount Funds Held Total Stressed Net Factor Factor
Issuing or Beneficiary Net Recoverable (Cols. Collateral | Recoverable Applicable to | Applicable to
ID Confirming Trusts & Total Funds | Recoverable | Applicable from Stressed 17+18+20; (Cols. 21+22 Net of Reinsurer Reinsurer
Number Multiple Bank Other Held, Net of Funds Sch. F Reinsurers | Recoverable | butnotin |Stressed Net| + 24, notin Collateral Reinsurer | Designation | Designation
From Name of Reinsurer Beneficiary Letters of Reference Allowable Payables & Held & Penalty Less Penalty | (Col. 28 * excess of | Recoverable [ Excess of Offsets Designation | Equivalent in | Equivalent in
Col. 1 From Col. 3 Trusts Credit Number Collateral Collateral Collateral (Col. 78) | (Cols. 15-27) 120%) Col. 29) (Cols. 29-30)| Col. 31) (Cols. 31-32) | Equivalent Col. 34) Col. 34)
2899999. Total unauthorized excluding Protected Cells (Sum of
2299999, 2399999, 2499999, 2599999 and 2699999) 246,295 32,238
3299999. Total certified - affiliates - U.S. non-pool XXX
3599999. Total certified - affiliates - other (non-U.S.)
3699999. Total certified - affiliates
CR-1120191 .. [Convex Insurance UK Limited ........cccoovvimiiniiiniiniiiiines o,
CR-3191400 .. |Convex Re Ltd, Thru Euclid Mortgage
CR-3191289 .. [Fidelis Insurance Bermuda Ltd., Thru Eu
CR-3194130 .. |Endurance Specialty Insurance Lid. .....ccocvivniiiiniiienies fovviiiiiiieinnen,
4099999. Total certified - other non-U.S. insurers
4299999. Total certified excluding Protected Cells (Sum of
3699999, 3799999, 3899999, 3999999 and 4099999) XXX 6,900 XXX
4699999. Total reciprocal jurisdiction - affiliates - U.S. non-pool XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX
4999999. Total reciprocal jurisdiction - affiliates - other (non-U.S.) XXX XXX
5099999. Total reciprocal jurisdiction - affiliates XXX XXX
5699999. Total reciprocal jurisdiction excluding Protected Cells
(Sum of 5099999, 5199999, 5299999, 5399999 and
5499999) XXX XXX
5799999. Total authorized, unauthorized, reciprocal jurisdiction
and certified excluding Protected Cells (Sum of
1499999, 2899999, 4299999 and 5699999) XXX 470,401 38,545 31 38,576 46,291 46,212 79 15 65 XXX 2
5899999. Total Protected Cells (Sum of 1399999, 2799999,
4199999 and 5599999) XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX
9999999 Totals XXX 470,401 38,545 31 38,576 46,291 46,212 79 15 65 XXX 2
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ANNUAL STATEMENT FOR THE YEAR 2025 OF THE National Mortgage Insurance Corporation

SCHEDULE F - PART 3 (Continued)

Ceded Reinsurance as of December 31, Current Year ($000 Omitted)
(Aging of Ceded Reinsurance)

Reinsurance Recoverable on Paid Losses and Paid Loss Adjustment Expenses 44 45 46 47 48 49 50 51 52 53
37 Overdue 43
38 39 40 41 42 Recoverable
Total Recoverable on Paid Percentage
Recoverable | on Paid Total Losses & of Amounts
on Paid Losses & |Recoverable |LAE Over 90 More Than Amounts in
Losses & |LAE Over 90| on Paid Days Past 90 Days Percentage Col. 47 for
Total Due LAE Days Past Losses & [Due Amounts Overdue Not| More Than Is the Reinsurers
ID Total Cols. 37+42 | Amounts in [Due Amounts LAE Not in Amounts in Dispute 120 Days Amount in | with Values
Number Overdue (In total Dispute in Dispute [Amounts Not| Dispute Received | Percentage (Col. Overdue |Col. 50 Less | Less Than
From Name of Reinsurer 1-29 30-90 91-120 Over 120 | Cols. 38+39 [should equal| Included in | Includedin | in Dispute | (Cols. 40 + Prior Overdue Col.| 47/[Cols. (Col. 41/ | Than 20%? 20% in
Col. 1 From Col. 3 Current Days Days Days Days +40+41 Cols. 7+8) Col.43  [Cols. 40 & 41| (Cols 43-44) [ 41 -45) 90 Days 42/Col. 43 46+48]) Col. 43) (Yes or No) Col. 50
0499999. Total authorized - affiliates - U.S. non-pool
0799999. Total authorized - affiliates - other (non-U.S.)
0899999. Total authorized - affiliates
51-0434766 .. |Axis Reinsurance Company
22-2005057 .. [Everest Reinsurance Company
13-6108721 .. |Harco National Insurance Company ....
06-1481194 .. [Markel Global Reinsurance Company
37-0915434 .. |RLI Insurance Company v |
39-0273710 .. | American Family Mutual Insurance Company, S.I. ... |.
13-5459190 .. [United States Fire Insurance Company
42-0644327 .. |United Fire & Casualty Company
95-2769232 .. | Insurance Company of the West Group
95-2379438 .. |Palomar Specialty Insurance Company ...
13-5616275 .. | Transatlantic Reinsurance Company ...
75-2344200 .. | Aspen American Insurance Company e |
20-8249009 .. |Houston Specialty Insurance Company (Skyward) ....
0999999. Total authorized - other U.S. unaffiliated insurers
AA-3190339 .. |Renaissance Reinsurance Ltd. ........ccocoovriirinenen.
AA-3190339 .. [Validus amal Renaissance Reinsurance Lid. ..........
AA-3191437 ..|Group ARK, Thru Euclid Mortgage
AA-3190686 .. |Partner Reinsurance Company Limited
AA-3190829 .. [Markel Bermuda Limited ...................
AA-3190871 .. |Lancashire Insurance Company Limited
Aspen Re America on behalf of Aspen Insurance UK
AA=1120337 L JLEd. i [ frsrsirsesinnen foesenenenesens s o s o
1299999. Total authorized - other non-U.S. insurers
1499999. Total authorized excluding Protected Cells (Sum
of 0899999, 0999999, 1099999, 1199999 and
1299999)
1899999. Total unauthorized - affiliates - U.S. non-pool
2199999. Total unauthorized - affiliates - other (non-U.S.)
2299999. Total unauthorized - affiliates
AA-3770280 .. |Greenlight Reinsurance Ltd. .....
AA-3191190 .. [Hamilton Re Ltd. .....ccccooviriunnns
AA-3191179 ..|SiriusPoint Bermuda Insurance Company Ltd .
AA-3191352 .. |Ascot Bermuda Limited .
AA-3191458 .. [Oaktown Re VI Ltd. ...
AA-3191474 ..|0Oaktown Re VII Ltd. ........
AA-3194101 .. [Everest Reinsurance (Bermuda), Ltd. ......
AA-1460023 .. |RenaissanceRe Europe AG
AA-3774116 .. |HCC Reinsurance Company Limited ...
AA-3194128 .. | Allied World Assurance Company, Ltd. X
AA-3191432 .. | Vantage Risk Ltd. ....cccccovvvreeuieiiiiieciieeeiieeiiaas
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ANNUAL STATEMENT FOR THE YEAR 2025 OF THE National Mortgage Insurance Corporation

SCHEDULE F - PART 3 (Continued)

Ceded Reinsurance as of December 31, Current Year ($000 Omitted)
(Aging of Ceded Reinsurance)

Reinsurance Recoverable on Paid Losses and Paid Loss Adjustment Expenses 44 45 46 47 48 49 50 51 52 53
37 Overdue 43
38 39 40 41 42 Recoverable
Total Recoverable on Paid Percentage
Recoverable| on Paid Total Losses & of Amounts
on Paid Losses & |Recoverable |LAE Over 90 More Than Amounts in
Losses & |LAE Over 90| on Paid Days Past 90 Days Percentage Col. 47 for
Total Due LAE Days Past Losses & [Due Amounts Overdue Not| More Than Is the Reinsurers
ID Total Cols. 37+42 | Amounts in [Due Amounts LAE Not in Amounts in Dispute 120 Days Amount in | with Values
Number Overdue (In total Dispute in Dispute [Amounts Not| Dispute Received | Percentage (Col. Overdue |Col. 50 Less | Less Than
From Name of Reinsurer 1-29 30-90 91-120 Over 120 | Cols. 38+39 [should equal| Included in | Includedin | in Dispute | (Cols. 40 + Prior Overdue Col.| 47/[Cols. (Col. 41/ | Than 20%? 20% in
Col. 1 From Col. 3 Current Days Days Days Days +40+41 Cols. 7+8) Col.43  [Cols. 40 & 41| (Cols 43-44) [ 41 -45) 90 Days 42/Col. 43 46+48]) Col. 43) (Yes or No) Col. 50
2699999. Total unauthorized - other non-U.S. insurers XXX

2899999. Total unauthorized excluding Protected Cells
(Sum of 2299999, 2399999, 2499999, 2599999
and 2699999)

3299999. Total certified - affiliates - U.S. non-pool

3599999. Total certified - affiliates - other (non-U.S.)

3699999. Total certified - affiliates

CR-1120191 .. [Convex Insurance UK Limited
CR-3191400 .. [ Convex Re Ltd, Thru Euclid Mortgage ....
Fidelis Insurance Bermuda Ltd., Thru Euclid
CR-3191289 .. |Mor tgage
CR-3194130 .. [Endurance Specialty Insurance Ltd. .......cccooonennen.

4099999. Total certified - other non-U.S. insurers

4299999. Total certified excluding Protected Cells (Sum of
3699999, 3799999, 3899999, 3999999 and

4099999) XXX
4699999. Total reciprocal jurisdiction - affiliates - U.S. non-

pool XXX
4999999. Total reciprocal jurisdiction - affiliates - other

(non-U.S.) XXX
5099999. Total reciprocal jurisdiction - affiliates XXX
5699999. Total reciprocal jurisdiction excluding Protected

Cells (Sum of 5099999, 5199999, 5299999,

5399999 and 5499999) XXX
5799999. Total authorized, unauthorized, reciprocal

jurisdiction and certified excluding Protected

Cells (Sum of 1499999, 2899999, 4299999 and

5699999) XXX
5899999. Total Protected Cells (Sum of 1399999,

2799999, 4199999 and 5599999) XXX
9999999 Totals XXX
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ANNUAL STATEMENT FOR THE YEAR 2025 OF THE National Mortgage Insurance Corporation

SCHEDULE F - PART 3 (Continued)

Ceded Reinsurance as of December 31, Current Year ($000 Omitted)
(Provision for Reinsurance for Certified Reinsurers)

Provision for Certified Reinsurance

54 55 56 57 58 59 60 61 62 63 64 65 Complete if Col. 52 = "No"; Otherwise 69
Percent of Enter 0
Collateral 66 67 68 Provision for
Provided for [Percent Credit 20% of Overdue
Net Allowed on 20% of Provision for | Recoverable Reinsurance
Net Recoverables Net Recoverable Reinsurance on Paid Total Ceded to
Recoverables Subjectto |Recoverables| on Paid Amount of | with Certified |Losses & LAE| Collateral Net Certified
Percent Subject to Collateral Subjectto [Losses & LAE|Credit Allowed| Reinsurers |Over 90 Days [Provided (Col.| Unsecured Reinsurers
Certified | Effective Collateral | Catastrophe | Collateral |Dollar Amount|Requirements| Collateral |Over 90 Days for Net Due to Past Due (20 + Col. 21 +| Recoverable (Greater of
ID Reinsurer | Date of Required for |Recoverables |Requirements| of Collateral | ([Col. 20 + [Requirements| PastDue |Recoverables| Collateral |Amounts Not| Col. 22 + for Which [Col. 62 + Col.
Number Rating Certified Full Credit | Qualifying for |for Full Credit| Required |Col. 21 + Col.[(Col. 60/ Col.| Amountsin | (Col. 57 + Deficiency in Dispute | Col. 24, not Credit is 20% of  |65] or Col.68;
From Name of Reinsurer (1 through| Reinsurer | (0% through | Collateral (Col. 19 - (Col. 56 * |22 + Col. 24]/| 56, notto | Dispute (Col. [ [Col.58* (Col. 19 - (Col. 47 * to Exceed |[Allowed (Col.| Amountin [notto Exceed
Col. 1 From Col. 3 6) Rating 100%) Deferral Col. 57) Col. 58) Col. 58) |exceed 100%)| 45 * 20%) Col. 61]) Col. 63) 20%) Col. 63) 63 - Col. 66) Col. 67 Col. 63)
0499999. Total authorized - affiliates - U.S. non-pool
0799999. Total authorized - affiliates - other (non-U.S.)
0899999. Total authorized - affiliates
51-0434766 .. |Axis Reinsurance Company
22-2005057 .. [Everest Reinsurance Company ..
13-6108721 .. |Harco National Insurance Company ..
06-1481194 .. [Markel Global Reinsurance Company
37-0915434 .. |RLI Insurance COmpany ...........c.ccceeun.
39-0273710 .. | American Family Mutual Insurance Company, S.|
13-5459190 .. [United States Fire Insurance Company ......
42-0644327 .. |United Fire & Casualty Company ........
95-2769232 .. | Insurance Company of the West Group
95-2379438 .. |Palomar Specialty Insurance Company .
13-5616275 .. | Transatlantic Reinsurance Company
75-2344200 .. | Aspen American Insurance Company
20-8249009 .. |Houston Specialty Insurance Company (Skyward) .............
0999999. Total authorized - other U.S. unaffiliated insurers
AA-3190339 .. [Renaissance Reinsurance Ltd. ...........
AA-3190339 .. [Validus amal Renaissance Reinsurance
AA-3191437 ..|Group ARK, Thru Euclid Mortgage ..........
AA-3190686 .. |Partner Reinsurance Company Limited .
AA-3190829 .. [Markel Bermuda Limited ......
AA-3190871 .. |Lancashire Insurance Company Limited .............
AA-1120337 .. |Aspen Re America on behalf of Aspen Insurance UK Ltd. ..
1299999. Total authorized - other non-U.S. insurers
1499999. Total authorized excluding Protected Cells (Sum of 0899999, 0999999,
1099999, 1199999 and 1299999)
1899999. Total unauthorized - affiliates - U.S. non-pool
2199999. Total unauthorized - affiliates - other (non-U.S.)
2299999. Total unauthorized - affiliates
AA-3770280 .. |Greenlight Reinsurance Ltd. .......ccceeneene
AA-3191190 .. |Hamilton Re Ltd. .cocooiriviiiniiiiiiiicnis
AA-3191179 ..|SiriusPoint Bermuda Insurance Company Ltd
AA-3191352 .. [Ascot Bermuda Limited
AA-3191458 .. |Oaktown Re VI Ltd. ..
AA-3191474 ..|0aktown Re VII Ltd. ....
AA-3194101 .. [Everest Reinsurance (Bermuda), Ltd
AA-1460023 .. [RenaissanceRe Europe AG ...............
AA-3774116 .. |HCC Reinsurance Company Limited ...
AA-3194128 .. |Allied World Assurance Company, Ltd.
AA-3191432 .. |Vantage Risk Ltd. ....cccoeeevuveeirieeciieeiiieeie e
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ANNUAL STATEMENT FOR THE YEAR 2025 OF THE National Mortgage Insurance Corporation

SCHEDULE F - PART 3 (Continued)

Ceded Reinsurance as of December 31, Current Year ($000 Omitted)
(Provision for Reinsurance for Certified Reinsurers)

Provision for Certified Reinsurance

54 55 56 57 58 59 60 61 62 63 64 65 Complete if Col. 52 = "No"; Otherwise 69
Percent of Enter 0
Collateral 66 67 68 Provision for
Provided for |Percent Credit| 20% of Overdue
Net Allowed on 20% of Provision for | Recoverable Reinsurance
Net Recoverables Net Recoverable Reinsurance on Paid Total Ceded to
Recoverables Subjectto |Recoverables| on Paid Amount of | with Certified |Losses & LAE| Collateral Net Certified
Percent Subject to Collateral Subjectto [Losses & LAE|Credit Allowed| Reinsurers |Over 90 Days [Provided (Col.| Unsecured Reinsurers
Certified | Effective Collateral | Catastrophe | Collateral |Dollar Amount|Requirements| Collateral |Over 90 Days for Net Due to Past Due (20 + Col. 21 +| Recoverable (Greater of
ID Reinsurer | Date of Required for |Recoverables |Requirements| of Collateral | ([Col. 20 + [Requirements| PastDue |Recoverables| Collateral |Amounts Not| Col. 22 + for Which [Col. 62 + Col.
Number Rating Certified Full Credit | Qualifying for |for Full Credit| Required |Col. 21 + Col.[(Col. 60/ Col.| Amountsin | (Col. 57 + Deficiency in Dispute | Col. 24, not Credit is 20% of  |65] or Col.68;
From Name of Reinsurer (1 through| Reinsurer | (0% through | Collateral (Col. 19 - (Col. 56 * |22 + Col. 24]/| 56, notto | Dispute (Col. [ [Col.58* (Col. 19 - (Col. 47 * to Exceed |[Allowed (Col.| Amountin [notto Exceed
Col. 1 From Col. 3 6) Rating 100%) Deferral Col. 57) Col. 58) Col. 58) [exceed 100%)|[ 45 * 20%) Col. 61]) Col. 63) 20%) Col. 63) 63 - Col. 66) Col. 67 Col. 63)
2699999. Total unauthorized - other non-U.S. insurers XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX
2899999. Total unauthorized excluding Protected Cells (Sum of 2299999, 2399999,
2499999, 2599999 and 2699999) XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX
3299999. Total certified - affiliates - U.S. non-pool XXX
3599999. Total certified - affiliates - other (non-U.S.) XXX
3699999. Total certified - affiliates XXX
CR-1120191 .. [Convex Insurance UK Limited 10170172022 .. |.ceviiieinn 200 o e (48) | (10) |l (3,120.8) | (15,604.2)
CR-3191400 .. |Convex Re Ltd, Thru Euclid Mortgage .... .01/01/2022 .. ..(16,326.9)|..
CR-3191289 .. |Fidelis Insurance Bermuda Ltd., Thru Euclid Mortgage ... .01/01/2022 .. (5,837.2)]..
CR-3194130 .. |Endurance Specialty Insurance Lid. .......ccc..... 0170172020 .. |o.ooveeeeeeeeen 0.0 foeeeeeiieieeeies i e e e
4099999. Total certified - other non-U.S. insurers XXX
4299999. Total certified excluding Protected Cells (Sum of 3699999, 3799999, 3899999,
3999999 and 4099999) XXX (230) (93) XXX XXX 20,841
4699999. Total reciprocal jurisdiction - affiliates - U.S. non-pool XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX
4999999. Total reciprocal jurisdiction - affiliates - other (non-U.S.) XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX
5099999. Total reciprocal jurisdiction - affiliates XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX
5699999. Total reciprocal jurisdiction excluding Protected Cells (Sum of 5099999,
5199999, 5299999, 5399999 and 5499999) XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX
5799999. Total authorized, unauthorized, reciprocal jurisdiction and certified excluding
Protected Cells (Sum of 1499999, 2899999, 4299999 and 5699999) XXX (230) (93) XXX XXX 20,841
5899999. Total Protected Cells (Sum of 1399999, 2799999, 4199999 and 5599999) XXX XXX XXX
9999999 Totals XXX (230) (93) XXX XXX 20,841
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ANNUAL STATEMENT FOR THE YEAR 2025 OF THE National Mortgage Insurance Corporation

SCHEDULE F - PART 3 (Continued)

Ceded Reinsurance as of December 31, Current Year ($000 Omitted)
(Total Provision for Reinsurance)

70

20% of
Recoverable on Paid

Provision for Unauthorized Reinsurance

Provision for Overdue Authorized and
Reciprocal Jurisdiction Reinsurance

Total Provision for Reinsurance

7

Provision for

72

Provision for Overdue
Reinsurance from

73
Complete if
Col. 52 = "Yes";
Otherwise Enter 0

20% of Recoverable
on Paid Losses &
LAE Over 90 Days
Past Due Amounts

74
Complete if
Col. 52 = "No";
Otherwise Enter 0

Greater of 20% of Net
Recoverable Net of
Funds Held &
Collateral, or 20% of
Recoverable on Paid

75

Provision for Amounts

76

7

78

Losses & LAE Over Reinsurance with Unauthorized Not in Dispute + 20% |Losses & LAE Over 90| Ceded to Authorized | Provision for Amounts
ID 90 Days past Due Unauthorized Reinsurers and of Amounts in Days Past Due and Reciprocal Ceded to Unauthorized | Provision for Amounts
Number Amounts Not in Reinsurers Due to Amounts in Dispute Dispute (Greater of Col. 26 * Jurisdiction Reinsurers Ceded to Certified Total Provision for
From Name of Reinsurer Dispute Collateral Deficiency | (Col. 70 + 20% of the ([Col. 47 * 20%] + 20% or Reinsurers (Cols. 71 + 72 Not in Reinsurers Reinsurance
Col. 1 From Col. 3 (Col. 47 * 20%) (Col. 26) Amount in Col. 16) [Col. 45 * 20%]) Cols. [40 + 41] * 20%) (Cols. 73 + 74) Excess of Col. 15) (Cols. 64 + 69) (Cols. 75 + 76 + 77)

0499999. Total authorized - affiliates - U.S. non-pool
0799999. Total authorized - affiliates - other (non-U.S.)
0899999. Total authorized - affiliates
51-0434766 .. |Axis Reinsurance Company ...
22-2005057 .. [Everest Reinsurance Company ..
13-6108721 .. |Harco National Insurance Company .
06-1481194 .. |Markel Global Reinsurance Company ...
37-0915434 .. |RLI Insurance Company
39-0273710 .. | American Family Mutual Insurance Company, S.I.
13-5459190 .. [United States Fire Insurance Company
42-0644327 .. |United Fire & Casualty Company
95-2769232 .. | Insurance Company of the West Group
95-2379438 .. |Palomar Specialty Insurance Company
13-5616275 .. | Transatlantic Reinsurance Company
75-2344200 .. | Aspen American Insurance Company
20-8249009 .. |Houston Specialty Insurance Company (Skyward) ....
0999999. Total authorized - other U.S. unaffiliated insurers
AA-3190339 .. [Renaissance Reinsurance Lid. ........ccccooveiimmiiiiiiiiiiiiiie e
AA-3190339 .. [Validus amal Renaissance Reinsurance Ltd .
AA-3191437 ..[Group ARK, Thru Euclid Mortgage .......cccoeoemoierierieenieneeieeieeee s
AA-3190686 .. |Partner Reinsurance Company Limited ...
AA-3190829 .. [Marke| Bermuda Limited ..........c..c....
AA-3190871 .. |Lancashire Insurance Company Limited
AA-1120337 .. | Aspen Re America on behalf of Aspen Insurance UK Ltd.
1299999. Total authorized - other non-U.S. insurers
1499999. Total authorized excluding Protected Cells (Sum of 0899999,

0999999, 1099999, 1199999 and 1299999)
1899999. Total unauthorized - affiliates - U.S. non-pool
2199999. Total unauthorized - affiliates - other (non-U.S.)
2299999. Total unauthorized - affiliates
AA-3770280 .. |Greenlight Reinsurance Ltd. .....
AA-3191190 .. |Hamilton Re Ltd. .......covveeenennns
AA-3191179 ..|SiriusPoint Bermuda Insurance Company Ltd .
AA-3191352 .. |Ascot Bermuda Limited .........coveenennnne
AA-3191458 ..|0Oaktown Re VI Ltd. ... .
AA-3191474 .| 0aktoun Re VII LEd. eoiiriii e
AA-3194101 .. [Everest Reinsurance (Bermuda), Ltd. ......
AA-1460023 .. |RenaissanceRe Europe AG ...............
AA-3774116 .. |HCC Reinsurance Company Limited ...
AA-3194128 .. | Allied World Assurance Company, Lid. ....cccocoevveeiiieeiiieeiieeiiieeeieees
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ANNUAL STATEMENT FOR THE YEAR 2025 OF THE National Mortgage Insurance Corporation

SCHEDULE F - PART 3 (Continued)

Ceded Reinsurance as of December 31, Current Year ($000 Omitted)
(Total Provision for Reinsurance)

ID

Number

From
Col. 1

Name of Reinsurer
From Col. 3

70

20% of
Recoverable on Paid
Losses & LAE Over
90 Days past Due
Amounts Not in
Dispute
(Col. 47 * 20%)

Provision for Unauthorized Reinsurance

Provision for Overdue Authorized and
Reciprocal Jurisdiction Reinsurance

Total Provision for Reinsurance

7

Provision for
Reinsurance with
Unauthorized
Reinsurers Due to
Collateral Deficiency
(Col. 26)

72

Provision for Overdue
Reinsurance from
Unauthorized
Reinsurers and
Amounts in Dispute
(Col. 70 + 20% of the
Amount in Col. 16)

73
Complete if
Col. 52 = "Yes";
Otherwise Enter 0

20% of Recoverable
on Paid Losses &
LAE Over 90 Days
Past Due Amounts

Not in Dispute + 20%

of Amounts in
Dispute
([Col. 47 * 20%] +
[Col. 45 * 20%])

74
Complete if
Col. 52 = "No";
Otherwise Enter 0

Greater of 20% of Net
Recoverable Net of
Funds Held &
Collateral, or 20% of
Recoverable on Paid
Losses & LAE Over 90
Days Past Due
(Greater of Col. 26 *
20% or
Cols. [40 + 41] * 20%)

75

Provision for Amounts
Ceded to Authorized
and Reciprocal
Jurisdiction
Reinsurers
(Cols. 73 + 74)

76

Provision for Amounts
Ceded to Unauthorized
Reinsurers
(Cols. 71 + 72 Not in
Excess of Col. 15)

7

Provision for Amounts
Ceded to Certified
Reinsurers
(Cols. 64 + 69)

78

Total Provision for
Reinsurance
(Cols. 75 + 76 + 77)

AA-3191432

L] Vantage Risk LEd. .oiiioiiiiiiiiiiieiie et

2699999.

Total unauthorized - other non-U.S. insurers

2899999.

Total unauthorized excluding Protected Cells (Sum of 2299999,
2399999, 2499999, 2599999 and 2699999)

3299999.

Total certified - affiliates - U.S. non-pool

3599999.

Total certified - affiliates - other (non-U.S.)

3699999.

Total certified - affiliates

CR-1120191
CR-3191400
CR-3191289
CR-3194130

..|Convex Insurance UK Limited
..|Convex Re Ltd, Thru Euclid Mortgage ....

..|Fidelis Insurance Bermuda Ltd., Thru Euclid Mortgage
..|Endurance Specialty Insurance Lid. ......ccccc.ees

4099999.

Total certified - other non-U.S. insurers

4299999.

Total certified excluding Protected Cells (Sum of 3699999, 3799999,
3899999, 3999999 and 4099999)

4699999.

Total reciprocal jurisdiction - affiliates - U.S. non-pool

4999999.

Total reciprocal jurisdiction - affiliates - other (non-U.S.)

5099999.

Total reciprocal jurisdiction - affiliates

5699999.

Total reciprocal jurisdiction excluding Protected Cells (Sum of
5099999, 5199999, 5299999, 5399999 and 5499999)

5799999.

Total authorized, unauthorized, reciprocal jurisdiction and certified
excluding Protected Cells (Sum of 1499999, 2899999, 4299999 and
5699999)

5899999.

Total Protected Cells (Sum of 1399999, 2799999, 4199999 and
5599999)

9999999 Totals




1c

ANNUAL STATEMENT FOR THE YEAR 2025 OF THE National Mortgage Insurance Corporation

SCHEDULE F - PART 4

1
Issuing or Confirming
Bank Reference
Number Used
in Col. 23 of
Sch F Part 3

Letters of
Credit Code

American Bankers Association
(ABA) Routing Number

Issuing or Confirming Banks for Letters of Credit from Schedule F, Part 3 ($000 Omitted)
4

Issuing or Confirming Bank Name

Letters of Credit Amount




ANNUAL STATEMENT FOR THE YEAR 2025 OF THE National Mortgage Insurance Corporation

SCHEDULE F - PART 5

Interrogatories for Schedule F, Part 3 (000 Omitted)

A. Report the five largest provisional commission rates included in the cedant's reinsurance treaties. The commission rate to be reported is by contract with ceded premium in excess of $50,000:

A e

B. Report the five largest reinsurance recoverables reported in Schedule F, Part 3, Column 15, due from any one reinsurer (based on the total recoverables, Schedule F, Part 3,Line 9999999, Column 15), the amount of ceded premium, and indicate whether the recoverables are due from an

1 2 3
Name of Reinsurer Commission Rate Ceded Premium

affiliated insurer.

I

8¢

1 2 3
Name of Reinsurer Total Recoverables Ceded Premiums

RenaissanceRe Europe AG
Ascot Bermuda Limited

SiriusPoint Bermuda Insurance Company Ltd
EVErest REiNSUIANCE (BermUAaA), Li0. oottt ettt ettt et et et et et et et et e e et e e e e e e eeeeee e e e e eeeeee e e e e eeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeee et eeeeee e e e e eeeeeeeee e e eeeeeneee e e eeeeeeeeeeeeeeneeeoneees  eeeeeeseee e e e e e e eeeee e e ee e 2,870 e 17,688
Renaissance Reinsurance Ltd.

NOTE: Disclosure of the five largest provisional commission rates should exclude mandatory pools and joint underwriting associations.

Yes [
Yes [
Yes [
Yes [
Yes [

4

Affiliated

]

]
]
]
]

No [ X ]
No [ X]
No [ X ]
No [ X]
No [ X ]



ANNUAL STATEMENT FOR THE YEAR 2025 OF THE National Mortgage Insurance Corporation

SCHEDULE F - PART 6

Restatement of Balance Sheet to Identify Net Cred

it for Reinsurance

As Re1ported Restatzement Res:tsated
(Net of Ceded) Adjustments (Gross of Ceded)
ASSETS (Page 2, Col. 3)

1. Cash and invested @ssets (LINE 12) .........ccoeeueiriiiiereiiisiieseieseieiss et ssese s sn e 3,499,837,691 ..o [ 3,499,837,691

2. Premiums and considerations (LINE 15) ......cccuveueuereiriiieieeesessisesesesesssesese s ssesesesssssssesesssssas feesesessssesenens 89,527,738 .o [ 89,527,738

3. Reinsurance recoverable on loss and loss adjustment expense payments (LINE 16.1) .......ccoovrrveiorimiiininiiiriririiiiins oo isiniies foesis s

4. Funds held by or deposited with reinsured companies (LiN€ 16.2) .........ccccuuiririiiniiniineninenenesese Jresisisississssisinins [ [

5. ONEI @SSELS ..ouuvuiuieiuiieici ettt e 27,466,496 |........coocvveerrres [ 27,466,496

6. Net amount recoverable from FBINSUIETS ...ttt s sese s s [ooneienienannans (19,006,489)|................ (19,006,489)

7.  Protected Cell @SSetS (LINE 27) .....oiiiiiiiiiiiiie bbbt

8. TOHaIS (LINE 2B) ... 3,616,831,925 (19,006,489) 3,597,825,436

LIABILITIES (Page 3)

9. Losses and loss adjustment expenses (LiNes 1 through 3) .......ccccovvvrrieeiiiinininneeeeeese e 167,852,358 |...cccvvveneee 38,576,585 |......c....... 196,428,943
10. Taxes, expenses, and other obligations (LIN€Ss 4 through 8) ............ccccceeeiririeieieieeeeeesieeee e oo 3,535,543 [ e 3,535,543
11, Unearned premiums (LINE 9) ........ccueueieiiieeieieiiieeieteie st sesens|eeeseseseneneas 46,659,547 |- e 46,659,547
12, Advance Premiums (LINE T0) ...o.ciiiiiriieieieieieeeesteie ettt s e e e e s s s s s ese e e e st et ee et eneeas 125 [ e 125
13. Dividends declared and unpaid (Line 11.1 @and 11.2) .....ooiiiiiiiiiiieeeeeee e e [ [
14. Ceded reinsurance premiums payable (net of ceding commissions (LiN€ 12) .........cccoeueveveirerereriras|oeeeeenieeeene 57,583,074 |......cco.c.. (57,583,074 ..o
15.  Funds held by company under reinsurance treaties (LiN€ 13) ........cccoerieiieiiiiiiiiiieieieeeeeeeeseeseeseee e e e
16.  Amounts withheld or retained by company for account of others (Line 14) ..........ccooeieiiieienencnenfeor e
17.  Provision for reinSUranCe (LINE T8) .........couiiiiiiiiiieeeee et [oree s [oree s
18, Other lIADIlIIES ..........cuiuiiiiicici e [ 2,340,927, 773 oo [ 2,340,927,773
19. Total liabilities excluding protected cell busSIiNess (LINE 26) ...........cccevevireeeuereiieeieieieieieeseie e 2,606,558,420 (19,006,489) 2,587,551,931
20. Protected cell iabilities (LINE 27) .......ooiiiiiiiiiiii e
21.  Surplus as regards policyholders (Line 37) 1,010,273,505 XXX 1,010,273,505
22. Totals (Line 38) 3,616,831,925 (19,006,489) 3,597,825,436

NOTE: Is the restatement of this exhibit the result of grossing up balances ceded to affiliates under 100 percent reinsurance or pooling
AITANGEIMENTS? ..o eee e e e e e e e e e e e e e e e s e e eeeee e e e e e e e e e e e e e s s e e s s e e e e eeeeeeee e e e e e s s s s een s eee s seene e eenensen Yes [ I No[ X ]

If yes, give full explanation:

29




ANNUAL STATEMENT FOR THE YEAR 2025 OF THE National Mortgage Insurance Corporation

Schedule H - Part 1 - Analysis of Underwriting Operations

NONE

Schedule H - Part 2 - Reserves and Liabilities

NONE

Schedule H - Part 3 - Test of Prior Year's Claim Reserves and Liabilities

NONE

Schedule H - Part 4 - Reinsurance

NONE

Schedule H - Part 5 - Health Claims

NONE

30, 31, 32



ANNUAL STATEMENT FOR THE YEAR 2025 OF THE National Mortgage Insurance Corporation
SCHEDULE P - ANALYSIS OF LOSSES AND LOSS EXPENSES
SCHEDULE P - PART 1 - SUMMARY

(3000 OMITTED)
Premiums Earned Loss and Loss Expense Payments 12
Years in 1 2 3 Defense and Cost Adjusting and Other 10 11
Which Loss Payments Containment Payments Payments Number of
Premiums Were 4 5 6 7 8 9 Total Net Claims
Earned and Salvage and| Paid Cols | Reported
Losses Were | Direct and Direct and Direct and Direct and Subrogation|(4 -5 + 6 - 7| Direct and
Incurred Assumed Net (1-2) [ Assumed Ceded Assumed Ceded Assumed Ceded Received +8-9) Assumed
1. Prior..... XXX e e XKX i e XXX s i i o e i s e e XXX......
2. 2016.....} ... 115,830 |........ 18,552 |........97,278 |..cec. 2,217 [T s s i 80 i 2 [ e 1,838 XXX......
3. 2017.....|e.. 192,326 |........ 55,199 |....... 137,127 |.......... 4,697 | 1,740 [ s o 65 | o ) [ R IR 3,621 |....... XXX......
4. 2018.....|..c.. 292,064 |........ 84,550 |....... 207,514 |.......... 5,507 [ 1,494 [ e o 119 | ) [ R IR 4,131 ... XXX......
5. 2019....[...... 398,303 |....... 104,860 |....... 203,443 |......... 5,009 | 1,225 | [ e 134 [ [ R IR 4,007 |....... XXX......
6. 2020......|...... 472,997 |....... 118,818 |....... 354,179 |.......... 5,655 |oieeeien 1,896 [ [ e 180 [ o [ 4,439 |....... XXX......
7. 2021.....|...... 536,630 |....... 152,478 |...... 384,152 |.......... 2,155 | L11CY OSSR ISR RUST 131570 U VU T 1,773 |....... XXX......
8. 2022....[... 594,127 |...... 199,575 |....... 394,552 |.......... 4,343 |.............. 941 [ [ e 160 |- oo [ 3,562 |....... XXX......
9. 2023....[... 650,411 |....... 229,650 |....... 420,761 |........ 13,558 |......... 3,027 s e P44 T AU ISR U 10,815 |....... XXX......
10. 2024.....|...... 699,787 |....... 224,889 |...... 474,898 |....... 14,740 |......... 2,893 | e 260 [ [ o 12,107 |....... XXX......
11. 2025 737,487 216,024 521,463 1,948 388 45 1,605 XXX
12.  Totals XXX XXX XXX 59,913 13,376 1,366 5 47,898 XXX
23 24 25
Losses Unpaid Defense and Cost Containment Unpaid Adjusting and Other
Case Basis Bulk + IBNR Case Basis Bulk + IBNR Unpaid
13 14 15 16 17 18 19 20 21 22 Number
Salvage | Total Net | of Claims
and Losses | Outstand-
Direct Direct Direct Direct Direct Subrog- and ing
and and and and and ation Expenses | Direct and
Assumed Ceded Assumed Ceded Assumed Ceded Assumed Ceded Assumed Ceded | Anticipated| Unpaid Assumed
1.
2. 2016 oo e e s s e [ [ [ [ o o s
3. 2017 e o o s s e e [ [ [ e e s
4. 2018.....[eccce 100 [ oo s e e [ s oo 2 OSSN VSRR SO 102 [
5. 2019....| o 174 | 23 s Joreeeereienes e [ oo oo /2% USSR USRS SO 155 [
6. 2020.....|.cco.. 1,290 |.cooeenene 161 [ oo o o i [ [ |V FSSU IUSUIRIRTT IR 1,146 |
7. 2021 546 |............. 61 OSSR IUSURURUSURUURI IUURTRURURRIRRUR) IURTRUURRRRRRRI RUSUUUIRIRPRI RUURIRRRUR USSR T USRS VUSRS SO 486 |.oooeeneee
8. 2022....|.cc. 2,142 |......... A2 [ o e i [ [ [ P/ USRS IR RS 1,748 |
9. 2023....[... 10,458 |........ 2,007 Joeeiies o e [ oo e 122 [ o o 8,489 |
10. 2024.....|....... 40,242 |........ 8,186 |oeoeoiees Joeeeeeneieres e [ oo e 555 [ [ e 32,611 |
11. 2025 125,353 24,943 13,475 2,684 1,914 113,115
12.  Totals 180,305 35,893 13,475 2,684 2,649 157,852
Total Loss and Loss Expense Percentage 34 Net Balance Sheet
Losses and Loss Expenses Incurred (Incurred /Premiums Earned) Nontabular Discount Reserves After Discount
26 27 28 29 30 31 32 33 Inter- 35 36
Company
Direct Direct Pooling Loss
and and Loss Participation Losses Expenses
Assumed Ceded Net Assumed Ceded Net Loss Expense Percentage Unpaid Unpaid
1. Prior....f...... XXX | XXX | XXX | D, G R XXX | D0, GO FUUUUUUUUURUI FURUURURUUTURRRIT U XXX | oo
2. 2016.....| e 2,251 | M3 e 1,838 | 1.9 [ 2.2 | 1.9 [ o [ [ e
3. 2017 4,762 |............ 1,141 | 3,621 | 2.5 | 2.1 | 2.6 | [ e [ [
4. 2018.....[eccce 5,728 |.......... 1,495 |......... 4,233 [ P2 1.8 [ 2.0 |erereeeene e o [ 100 | 2
5. 2019....| o 5,411 | 1,249 |.......... 4,162 | 1.4 [ 1.2 [ T4 [ o [ [ 151 | 4
6. 2020.....| .o 7,142 ... 1,557 | 5,585 | 1.5 [ 1.3 [ 1.6 [ e [ e 1,129 [ 17
7. 2021 2,79% | 535 |oeirene 2,259 | 0.5 | 0.4 | 0.6 |ooereiereeens frmeeenreees o o 478 | 8
8. 2022...|.ccoen 6,672 |............ 1,362 | 5,310 i 11 [ 0.7 |oerrrnens 1.3 [ o e 1,721 | 27
9. 2023.....|.cceen 24,416 |............ 5,112 |......... 19,304 oo 3.8 | 2.2 | A6 | fereeeeees oo o 8,367 | 122
10.  2024..... o 55,797 |.......... 11,079 |.......... 44718 | 8.0 | 4.9 | 9.4 | e o o 32,056 |..cooeenene 555
11. 2025 142,735 28,015 114,720 19.4 13.0 22.0 111,201 1,914
12.  Totals XXX XXX XXX XXX XXX XXX XXX 155,203 2,649

Note: Parts 2 and 4 are gross of all discounting, including tabular discounting. Part 1 is gross of only nontabular discounting, which is reported in Columns 32 and 33 of Part 1. The
tabular discount, if any, is reported in the Notes to Financial Statements which will reconcile Part 1 with Parts 2 and 4.
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ANNUAL STATEMENT FOR THE YEAR 2025 OF THE National Mortgage Insurance Corporation

SCHEDULE P - PART 2 - SUMMARY

Years in INCURRED NET LOSSES AND DEFENSE AND COST CONTAINMENT EXPENSES REPORTED AT YEAR END ($000 OMITTED) DEVELOPMENT
Which Losses 1 2 3 4 5 6 7 8 9 10 11 12
Were Incurred 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 One Year | Two Year

1. Prior....Jo. 382 | 451 | 469 |............. YA — 575 |eeein 575 | 575 | 575 | 575 |eein 575 |oeeeeeees o
2. 2016..... e 2,194 |........ 1,379 |........ 1,605 |......... 1,754 |.......... 1,755 |.......... 1,750 |.......... 1,713 |.......... 1,804 |.......... 1,797 |.......... 1,800 | [ I (4)
3. 2017..... ... XXX feeeeen 5,936 |......... 3,439 |......... 3,479 |......... 3,708 |.......... 3,613 |......... 3,616 |.......... 3,608 |......... 3,558 |........ 3,557 oo ()] (51)
4. 2018.....|.c... XXX [ D0, G RO 7,704 |......... 5,168 |.......... 4,581 |......... 4,398 |........ 4,142 |.......... 4,162 |.......... 4,175 |.......... 413 [ (73] IS (49)
5. 2019.... ...... D, G R XXX [ D0, S 14,309 |.......... 7,141 ... 5,672 |......... 4,471 1.......... 4,459 |.......... 4,064 |.......... 4,025 |.............. [(12)] T (434)
6. 2020......|...... DL, G RN XXX v [ D0, G XXX e fooeine 65,566 |........ 55,941 |........ 18,626 |......... 7,180 |......... 5,722 |.......... 5,388 |........... (334)|......... (1,792)
7. 2021.... ... XXX [ XXX [ D0, G XXX oo foeeen XXX o | 22,807 |........ 14,280 |......... 4,008 |......... 2,508 |.......... 2,166 |............ (342)|......... (1,837)
8. 2022....|...... XXX [ DL, G R D0, S XXX oo fooeen XXX |eeenen XXX [ 44,330 |........ 10,957 |......... 5,984 |........ 5,123 [ (861)|......... (5,834)
9. 2023..... |...... XXX [ XXX v [ D0, G XXX oo foeeen XXX | XXX v [ D, 0.0, N 76,950 |....... 24,601 |....... 18,904 |......... (5,697)|....... (58,046)
10. 2024.....[..... XXX [ XXX [ D0, S XXX foeeen XXX |eeenen DL, G R D0, G XXX o fooeene 91,559 |......... 43,903 |....... (47,656)|....... XXX......
11. 2025 XXX XXX XXX XXX XXX XXX XXX XXX XXX 112,761 XXX XXX
12. Totals (54,989)]  (68,047)
CUMULATIVE PAID NET LOSSES AND DEFENSE AND COST CONTAINMENT EXPENSES REPORTED AT YEAR END 11 12
($000 OMITTED) Number of | Number of
Years in 1 2 3 4 5 6 7 8 9 10 Claims Claims
Which Closed Closed
Losses With Without
Were Loss Loss
Incurred 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 Payment Payment
1. Prior.....}...... 000....... oo 402 | 432 | 502 | 575 |eeinne 575 | 575 | 575 | 575 |eeine 575 |....... XXX oo XXX......
2. 2016.....f e 195 | T4 .......... 1,429 |......... 1,655 |.......... 1,655 |......... 1,697 |.......... 1,697 |.......... 1,797 |.......... 1,797 |.......... 1,800 |....... XXXevoos o XXX......
3. 2017.... ...... D.9,0. TN U 26 [ 1,624 |......... 2,837 |......... 3,39 |.......... 3,537 | 3,552 |.......... 3,558 |......... 3,558 |......... 3,557 |....... XXX oo o XXX......
4. 2018......|...... D.9. ¢ S ROV D,0. ¢ ST TR 128 |......... 1,909 |......... 3,426 |......... 3,645 |........ 3,769 |.......... 3,966 |......... 3,970 |.......... 4,013 |....... XXX.ovooi o XXX......
5. 2019.... ...... XXX v v XXX v v D.9,0 TR U 65 | 2,300 |.......... 3,108 |......... 3,402 |.......... 3,474 |.......... 3,701 |.......... 3,874 |....... XXX.ovooi o XXX......
6. 2020......|...... XXX v v XXX v v D\9,9, TN U 0,9, GO RN 567 |.......... 1,108 |......... 1,673 |.......... 2,973 |.......... 4,026 |.......... 4,259 |...... XXX.ovooi o XXX......
7. 2021... ... XXX v v XXX v v XXX v oo D,9, . N U D,9, 0, T E (7237 ] — 297 | 825 |......... 1,515 |.......... 1,688 |...... XXX v o XXX
8. 2022.....|...... XXX v v XXX v v XXX v oo D.9, . R RV XXX v | D.9,9, TN I A T P 1,185 | 2,732 |.......... 3,402 |....... XXXKevoos oo XXX......
9. 2023....|...... XXX v v XXX v v XXX v oo D.9, . R RV XXX v | XXX v v D.9,9 TN T 582 |......... 4,348 |......... 10,537 |...... XXX v o XXX......
10. 2024.....[...... XXX v v XXX v v XXX v |oeeens D.9, . R RV XXX i | XXX v v XXX v oo 0,9, O RN 614 |....... 11,847 |...... XXX v o XXX
11. 2025 XXX XXX XXX XXX XXX XXX XXX XXX XXX 1,560 XXX XXX
BULK AND IBNR RESERVES ON NET LOSSES AND DEFENSE AND COST CONTAINMENT EXPENSES REPORTED AT YEAR END ($000 OMITTED)

Years in 1 2 3 4 5 6 7 8 9 10

Which

Losses

Were

Incurred 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

1 Prior. o e s e e s s e o s s
2. 2016...... s L O S U OO RSO OO AOUUEOR RO (SOOI
3. 2017..... .. D0, & G TR A70 oo e o ot s e e e
4. 2018 ) )., G RS D, 0.0, N S B52 oo fereeeeeeeieiis e [ [ e [
5. 2019....f...... )., G R, )., CNN RS, )., SN RO 1,278 [oeeeeeeee oo e s [ [
6. 2020.....[........ )., G R, XXX v | XXX | )., G RO 4978 |oeeeeeee o e oo [
7. 2021....fe... )., G R, XXX v | XXX | D, CUN RS D, 0.0, N N 731 | s e e
8. 2022....[...... )., CHUN R XXX v | )., CNN R D, CUN RS XXX v | D, ©.0. N N 4463 ..o e e
9. 2023.....[........ XXX | )., G R )., CNN R D, CUN RS XXX v | )., G R, D, OO N NN 6,337 | e
10. 2024.....|........ XXX | XXX | XXX | )., CHUN R XXX v | )., G R, )., G R )., G RO 8,114 [
11. 2025 XXX XXX XXX XXX XXX XXX XXX XXX XXX 10,791
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ANNUAL STATEMENT FOR THE YEAR 2025 OF THE National Mortgage Insurance Corporation

Schedule P - Part 1A - Homeowners/Farmowners

NONE

Schedule P - Part 1B - Private Passenger Auto Liability/Medical
NONE

Schedule P - Part 1C - Commercial Auto/Truck Liability/Medical
NONE

Schedule P - Part 1D - Workers' Compensation (Excluding Excess Workers' Compensation)
NONE
Schedule P - Part 1E - Commercial Multiple Peril
NONE
Schedule P - Part 1F - Section 1 - Medical Professional Liability - Occurrence
NONE
Schedule P - Part 1F - Section 2 - Medical Professional Liability - Claims-Made
NONE
Schedule P - Part 1G - Special Liability (Ocean Marine, Aircraft (all perils), Boiler and Machinery)

NONE

Schedule P - Part 1H - Section 1 - Other Liability - Occurrence
NONE

Schedule P - Part 1H - Section 2 - Other Liability - Claims-Made
NONE

Schedule P - Part 11 - Special Property (Fire, Allied Lines...)
NONE
Schedule P - Part 1J - Auto Physical Damage
NONE
Schedule P - Part 1K - Fidelity/Surety
NONE
Schedule P - Part 1L - Other (Including Credit, Accident and Health)

NONE

35, 36, 37, 38, 39, 40, 41, 42, 43, 44, 45, 46, 47, 48



ANNUAL STATEMENT FOR THE YEAR 2025 OF THE National Mortgage Insurance Corporation

Schedule P - Part 1M - International

NONE

Schedule P - Part 1N - Reinsurance - Nonproportional Assumed Property

NONE

Schedule P - Part 10 - Reinsurance - Nonproportional Assumed Liability

NONE

Schedule P - Part 1P - Reinsurance - Nonproportional Assumed Financial Lines

NONE

Schedule P - Part 1R - Section 1 - Products Liability - Occurrence

NONE

Schedule P - Part 1R - Section 2 - Products Liability - Claims-Made

NONE

49, 50, 51, 52, 53, 54



ANNUAL STATEMENT FOR THE YEAR 2025 OF THE National Mortgage Insurance Corporation
SCHEDULE P - PART 1S - FINANCIAL GUARANTY/MORTGAGE GUARANTY

($000 OMITTED)
Premiums Earned Loss and Loss Expense Payments 12
Years in 1 2 3 Defense and Cost Adjusting and Other 10 11
Which Loss Payments Containment Payments Payments Number of
Premiums Were 4 5 6 7 8 9 Total Net Claims
Earned and Salvage and| Paid Cols | Reported
Losses Were | Direct and Direct and Direct and Direct and Subrogation [(4 -5+ 6 - 7| Direct and
Incurred Assumed Ceded Net (1-2) [ Assumed Ceded Assumed Ceded Assumed Ceded Received +8-9) Assumed
1. Prior.....}o..... XXX v v XXX v v XXX | [ i s i foiiis i f s XXX......
2. 2016.....|...... 115,830 |....... 18,552 |........ 97,278 |.......... 2,211 | AT [ [ o 40 | 2 | [ 1,838 |...... XXX......
3. 2017.....feee. 192,326 |....... 55,199 |....... 137,127 |........ 4,697 |........ 1,140 [ oo i (G157 P 1 [ oo 3,621 |....... XXX......
4. 2018.....|...... 292,064 |........ 84,550 |....... 207,514 |.......... 5,507 |.......... 1,494 [ o [ 119 [ 1 [ oo 4,131 ... XXX......
5. 2019....[..... 398,303 |....... 104,860 |....... 293,443 |.......... 5,099 |........ 1,225 [ e o 134 [ | [ SRR IR 4,007 |....... XXX......
6. 2020......|...... 472,997 |....... 118,818 |....... 354,179 |.......... 5,655 |......... 1,396 [ o [ 180 [ oo [ 4,439 |..... XXX......
7. 2021.....|...... 536,630 |....... 162,478 |...... 384,152 |.......... 2,155 | AB7 [ e o 85 |iieiinies e [ 1,773 |....... XXX......
8. 2022....[... 594,127 |....... 199,575 |....... 394,552 |.......... 4,343 | 941 | v o 160 [ oo [ 3,562 |....... XXX......
9. 2023....[.... 650,411 |...... 229,650 |....... 420,761 |........ 13,588 |......... 3,027 s i 278 oo [ e 10,815 |....... XXX......
10. 2024.....|...... 699,787 |....... 224,889 |....... 474,898 |....... 14,740 |.......... 2,893 [ e o 260 oo [ e 12,107 |....... XXX......
11. 2025 737,487 216,024 521,463 1,948 388 45 1,605 XXX
12. Totals XXX XXX XXX 59,913 13,376 1,366 5 47,898 XXX
23 24 25
Losses Unpaid Defense and Cost Containment Unpaid Adjusting and
Case Basis Bulk + IBNR Case Basis Bulk + IBNR Other Unpaid
13 14 15 16 17 18 19 20 21 22 Number
Salvage | Total Net | of Claims
and Losses | Outstand-
Direct Direct Direct Direct Direct Subrog- and ing
and and and and and ation Expenses | Direct and
Assumed Ceded Assumed Ceded Assumed Ceded Assumed Ceded Assumed Ceded |Anticipated| Unpaid Assumed
1o PO s s e foeeeerieenine Jerreeeiieenie feemrreenieenne feeerreeiieenne o e e s e [
2. 2016 e e o s s e [ [ [ [ o o s
3. 2017 e e o s s e [ [ [ [ o e s
4. 2018.....[eccce 100 [ oo s e e [ s oo /2 USSR VTR SO 102 [
5. 2019....| o 174 | 23 s Joreeeereienes e [ oo oo /2% USSR USRS SO 155 [
6. 2020.....|.cco.. 1,290 |.cooeenene 161 [ oo o o i [ [ |V ST USSR IR 1,146 |
7. 2021 546 |............. 61 OSSR IUSURURUSURUURI IUURTRURURRIRRUR) IURTRUURRRRRRRI RUSUUUIRIRPRI RUURIRRRUR USSR T USRS VUSRS SO 486 |.oooeeneee
8. 2022....|.cc. 2,142 |.......... A2 [ o e i [ [ [ P4/ OSSO USRS RUS 1,748 |
9. 2023....[... 10,458 |........ 2,007 Joeeiies o e [ oo e 122 [ o o 8,489 |
10. 2024.....|....... 40,242 |........ 8,186 |oeoeoiecees Jereernerries e e oo e s 555 [ e e 32,611 |
11. 2025 125,353 24,943 13,475 2,684 1,914 113,115
12.  Totals 180,305 35,893 13,475 2,684 2,649 157,852
Total Loss and Loss Expense Percentage 34 Net Balance Sheet
Losses and Loss Expenses Incurred (Incurred /Premiums Earned) Nontabular Discount Reserves After Discount
26 27 28 29 30 31 32 33 Inter- 35 36
Company
Direct Direct Pooling Loss
and and Loss Participation Losses Expenses
Assumed Ceded Net Assumed Ceded Net Loss Expense Percentage Unpaid Unpaid
1. Prior....f....... XXX o XXX o D.9.9 NI NUNUND 9.0, SN RURUND.0.0, RN RUNIND.0.0, CUNURY RURRRRRRRT RURSRRRRRRNE NUSRIND. 0,0, CURUN RURRRRRTRRRR RS
2. 2016.....|cceene 2,251 | M3 e 1,838 | 129 222 [ 19 [ o o [ [
3. 2017 4,762 |............ 1,141 | 3,621 |28 2 206 [ o e [ [
4. 2018....[.ccc 5,728 |............ 1,495 |........... 4,233 [0 i 18 2.0 [ e e e 100 o 2
5. 2019....| e 5,411 | 1,249 |........... 162 | T |12 | A [ o o e 10T 4
6. 2020.....|cccoenene 7,142 |............ 1,557 | 5,685 | 18 i 18 106 [ e o e 1,129 | 17
7. 2021 2,79% | 535 [ 2,259 |05 o004 006 [ e e e 8T8 [ 8
8. 2022....|.cccun 6,672 |...cccoe.... 1,362 |ooce 5,310
9. 24,416 19,304
10. 2024....|....... 55,797 | 11,079 ..o 44,718
11. 142,735 114,720 111,201
12. Totals XXX XXX XXX XXX XXX XXX XXX 155,203
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ANNUAL STATEMENT FOR THE YEAR 2025 OF THE National Mortgage Insurance Corporation

Schedule P - Part 1T - Warranty

NONE

Schedule P - Part 1U - Pet Insurance Plans

NONE

Schedule P - Part 2A - Homeowners/Farmowners

NONE

Schedule P - Part 2B - Private Passenger Auto Liability/Medical

NONE

Schedule P - Part 2C - Commercial Auto/Truck Liability/Medical

NONE

Schedule P - Part 2D - Workers' Compensation (Excluding Excess Workers' Compensation)

NONE

Schedule P - Part 2E - Commercial Multiple Peril

NONE

Schedule P - Part 2F - Section 1 - Medical Professional Liability - Occurrence

NONE

Schedule P - Part 2F - Section 2 - Medical Professional Liability - Claims-Made

NONE

Schedule P - Part 2G - Special Liability (Ocean Marine, Aircraft (all perils), Boiler and Machinery)

NONE

Schedule P - Part 2H - Section 1 - Other Liability - Occurrence

NONE

Schedule P - Part 2H - Section 2- Other Liability - Claims-Made

NONE

Schedule P - Part 21 - Special Property

NONE

Schedule P - Part 2J - Auto Physical Damage

NONE

56, 57, 58, 59, 60



ANNUAL STATEMENT FOR THE YEAR 2025 OF THE National Mortgage Insurance Corporation

Schedule P - Part 2K - Fidelity/Surety

NONE

Schedule P - Part 2L - Other (Including Credit, Accident and Health)

NONE

Schedule P - Part 2M - International

NONE

Schedule P - Part 2N - Reinsurance - Nonproportional Assumed Property

NONE

Schedule P - Part 20 - Reinsurance - Nonproportional Assumed Liability

NONE

Schedule P - Part 2P - Reinsurance - Nonproportional Assumed Financial Lines

NONE

60, 61



ANNUAL STATEMENT FOR THE YEAR 2025 OF THE National Mortgage Insurance Corporation
SCHEDULE P - PART 2R - SECTION 1 - PRODUCTS LIABILITY - OCCURRENCE

Years in INCURRED NET LOSSES AND DEFENSE AND COST CONTAINMENT EXPENSES REPORTED AT YEAR END ($000 OMITTED) DEVELOPMENT
Which Losses 1 2 3 4 5 6 7 8 9 10 11 12
Were Incurred 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 One Year | Two Year

1 Prior.....fo e e e e
2. 2016, [ e e e ]
3. 2017....[..... XXX evvin oo foee e fe e
4. 2018..... ... XXX [ XXX......
5. 2019.... ... D,9, %, ST ROV XXX
6. 2020......[...... D&, ¢, N XXX......
7. 2021...|..... D,9, %, ST ROV XXX
8. 2022.....|..... D&, ¢, N XXX......
9. 2023.....[.... D,9, %, CHUE ROV XXX

10. 2024......|...... XXX [ XXX......

11. 2025 XXX XXX

12. Totals

SCHEDULE P - PART 2R - SECTION 2 - PRODUCTS LIABILITY - CLAIMS-MADE

1.
2.
3.
4.
5.
6.
7.
8.
9.
10.
11.
12. Totals
SCHEDULE P - PART 2S - FINANCIAL GUARANTY/MORTGAGE GUARANTY
1. Prior...Joe. 382 | 451 | 469 |............. YA — 575 |eeeinn 575 | 575 | 575 | 575 |eein 575 |oeeeeeeees o
2. 2016.... o 2,194 |......... 1,379 |.......... 1,605 |......... 1,754 |.......... 1,755 |.......... 1,750 |.......... 1,713 |........ 1,804 |.......... 1,797 |.......... 1,800 | [ I (4)
3. 2017..... ... D, &0, N 5,936 |......... 3,439 |......... 3,479 |......... 3,708 |.......... 3,613 |......... 3,616 |.......... 3,608 |......... 3,558 |......... 3,557 [ ()] (51)
4. 2018..... ... XXX v v D,9,0, VR 7,704 |.......... 5,168 |.......... 4,581 |......... 4,398 |.......... 4,142 |.......... 4,162 |.......... 4,175 |.......... 4113 [ [(C723] IS (49)
5. 2019.... ...... XXX v [ XXX v [ XXX [ 14,309 |.......... 7,141 ... 5,672 |......... 4,471 .......... 4,459 |.......... 4,064 |.......... 4,025 |............. [(<12)] UT— (434)
6. 2020......|...... XXX v v XXX v v XXX v |oeeens D.9, 0, U RO 65,566 |........ 55,941 |........ 18,626 |.......... 7,180 |.......... 5,722 |.......... 5,388 |........... (334)f......... (1,792)
7. 2021.... ... DL, G R DL, G R D0, G XXX foeeen XXX o | 22,807 |........ 14,280 |......... 4,008 |......... 2,508 |.......... 2,166 |............ (342)|......... (1,837)
8. 2022.....|...... XXX v v XXX v v XXX v foeeens D.9, . R RV D,9, 0, ORI R D,9. ¢ ST RO 44,330 |........ 10,957 |......... 5,984 |..... 5,123 [ (861)]......... (5,834)
9. 2023.....|...... DL, G R XXX [ D0, G XXX oo foeeen XXX | XXX v [ XXX feeeene 76,950 |....... 24,601 |....... 18,904 |........ (5,697)|....... (58,046)
10. 2024....[...... XXX v v XXX v v XXX v oo D,9, . N U XXX v | XXX v v XXX v oo D.9, 0, U RO 91,559 |........ 43,903 |....... (47,6%6)....... XXX
11. 2025 XXX XXX XXX XXX XXX XXX XXX XXX XXX 112,761 XXX XXX
12. Totals (54,989) (68,047)
SCHEDULE P - PART 2T - WARRANTY
1.
2.
3.
4.
5.
6.
7.
8.
9.
10.
11.
12. Totals
SCHEDULE P - PART 2U - PET INSURANCE PLANS
1.
2.
3.
4.
5.
6.
7.
8.
9.
10.
11.
12. Totals
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ANNUAL STATEMENT FOR THE YEAR 2025 OF THE National Mortgage Insurance Corporation

Schedule P - Part 3A - Homeowners/Farmowners

NONE

Schedule P - Part 3B - Private Passenger Auto Liability/Medical
NONE

Schedule P - Part 3C - Commercial Auto/Truck Liability/Medical
NONE

Schedule P - Part 3D - Workers' Compensation (Excluding Excess Workers' Compensation)
NONE
Schedule P - Part 3E - Commercial Multiple Peril
NONE
Schedule P - Part 3F - Section 1 - Medical Professional Liability - Occurrence
NONE
Schedule P - Part 3F - Section 2 - Medical Professional Liability - Claims-Made
NONE
Schedule P - Part 3G - Special Liability

NONE

Schedule P - Part 3H - Section 1 - Other Liability - Occurrence
NONE

Schedule P - Part 3H - Section 2 - Other Liability - Claims-Made
NONE

Schedule P - Part 31 - Special Property
NONE
Schedule P - Part 3J - Auto Physical Damage
NONE
Schedule P - Part 3K - Fidelity/Surety
NONE
Schedule P - Part 3L - Other (Including Credit, Accident and Health)

NONE

63, 64, 65



ANNUAL STATEMENT FOR THE YEAR 2025 OF THE National Mortgage Insurance Corporation

Schedule P - Part 3M - International

NONE

Schedule P - Part 3N - Reinsurance - Nonproportional Assumed Property

NONE

Schedule P - Part 30 - Reinsurance - Nonproportional Assumed Liability

NONE

Schedule P - Part 3P - Reinsurance - Nonproportional Assumed Financial Lines

NONE

65, 66



ANNUAL STATEMENT FOR THE YEAR 2025 OF THE National Mortgage Insurance Corporation
SCHEDULE P - PART 3R - SECTION 1 - PRODUCTS LIABILITY - OCCURRENCE

CUMULATIVE PAID NET LOSSES AND DEFENSE AND COST CONTAINMENT EXPENSES REPORTED AT YEAR END 11 12
($000 OMITTED) Number of | Number of
Years in 1 2 3 4 5 6 7 8 9 10 Claims Claims
Which Closed Closed
Losses With Without
Were Loss Loss
Incurred 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 Payment Payment
1.
2.
3.
4.
5.
6.
7.
8.
9.
10.
11.
1.
2.
3.
4.
5.
6.
7.
8.
9.
10.
11.
1.
2.
3.
4.
5.
6.
7.
8.
9.
10.
11.
SCHEDULE P - PART 3T - WARRANTY
1.
2.
3.
4.
5.
6.
7.
8.
9.
10.
11.
1.
2.
3.
4.
5.
6.
7.
8.
9.
10.
11.
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ANNUAL STATEMENT FOR THE YEAR 2025 OF THE National Mortgage Insurance Corporation

Schedule P - Part 4A - Homeowners/Farmowners

NONE
Schedule P - Part 4B - Private Passenger Auto Liability/Medical
NONE
Schedule P - Part 4C - Commercial Auto/Truck Liability/Medical
NONE
Schedule P - Part 4D - Workers' Compensation (Excluding Excess Workers' Compensation)
NONE
Schedule P - Part 4E - Commercial Multiple Peril
NONE
Schedule P - Part 4F - Section 1 - Medical Professional Liability - Occurrence
NONE
Schedule P - Part 4F - Section 2 - Medical Professional Liability - Claims-Made
NONE
Schedule P - Part 4G - Special Liability
NONE
Schedule P - Part 4H - Section 1 - Other Liability - Occurrence
NONE
Schedule P - Part 4H - Section 2 - Other Liability - Claims-Made
NONE
Schedule P - Part 41 - Special Property
NONE
Schedule P - Part 4J - Auto Physical Damage
NONE
Schedule P - Part 4K - Fidelity/Surety
NONE
Schedule P - Part 4L - Other (Including Credit, Accident and Health)
NONE

68, 69, 70



ANNUAL STATEMENT FOR THE YEAR 2025 OF THE National Mortgage Insurance Corporation

Schedule P - Part 4M - International

NONE

Schedule P - Part 4N - Reinsurance - Nonproportional Assumed Property

NONE

Schedule P - Part 40 - Reinsurance - Nonproportional Assumed Liability

NONE

Schedule P - Part 4P - Reinsurance - Nonproportional Assumed Financial Lines

NONE

70, 71



ANNUAL STATEMENT FOR THE YEAR 2025 OF THE National Mortgage Insurance Corporation
SCHEDULE P - PART 4R - SECTION 1 - PRODUCTS LIABILITY - OCCURRENCE

Years in
Which
Losses
Were
Incurred

BULK AND IBNR RESERVES ON NET LOSSES AND DEFENSE AND COST CONTAINMENT EXPENSES REPORTED AT YEAR END ($000 OMITTED)

2

10

© ® NGO RN
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- O

© © N DO R WN =
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- o
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- O
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ANNUAL STATEMENT FOR THE YEAR 2025 OF THE National Mortgage Insurance Corporation

Schedule P - Part 5A - Homeowners/Farmowners - Section 1

NONE

Schedule P - Part 5A - Homeowners/Farmowners - Section 2

NONE

Schedule P - Part 5A - Homeowners/Farmowners - Section 3

NONE

Schedule P - Part 5B - Private Passenger Auto Liability/Medical - Section 1

NONE

Schedule P - Part 5B - Private Passenger Auto Liability/Medical - Section 2

NONE

Schedule P - Part 5B - Private Passenger Auto Liability/Medical - Section 3

NONE

Schedule P - Part 5C - Commercial Auto/Truck Liability/Medical - Section 1

NONE

Schedule P - Part 5C - Commercial Auto/Truck Liability/Medical - Section 2

NONE

Schedule P - Part 5C - Commercial Auto/Truck Liability/Medical - Section 3

NONE

Schedule P-Part 5D-Workers' Compensation (Excluding Excess Workers' Compensation)-Section 1

NONE

Schedule P-Part 5D-Workers' Compensation (Excluding Excess Workers' Compensation)-Section 2

NONE

Schedule P-Part 5D-Workers' Compensation (Excluding Excess Workers' Compensation)-Section 3

NONE

Schedule P - Part 5E - Commercial Multiple Peril - Section 1

NONE

Schedule P - Part 5E - Commercial Multiple Peril - Section 2

NONE

73,74,75,76,77



ANNUAL STATEMENT FOR THE YEAR 2025 OF THE National Mortgage Insurance Corporation

Schedule P - Part 5E - Commercial Multiple Peril - Section 3

NONE
Schedule P - Part 5F - Medical Professional Liability - Occurrence - Section 1A
NONE
Schedule P - Part 5F - Medical Professional Liability - Occurrence - Section 2A
NONE
Schedule P - Part 5F - Medical Professional Liability - Occurrence - Section 3A
NONE
Schedule P - Part 5F - Medical Professional Liability - Claims-Made - Section 1B
NONE
Schedule P - Part 5F - Medical Professional Liability - Claims-Made - Section 2B
NONE
Schedule P - Part 5F - Medical Professional Liability - Claims-Made - Section 3B
NONE
Schedule P - Part 5H - Other Liability - Occurrence - Section 1A
NONE
Schedule P - Part 5H - Other Liability - Occurrence - Section 2A
NONE
Schedule P - Part 5H - Other Liability - Occurrence - Section 3A
NONE
Schedule P - Part 5H - Other Liability - Claims-Made - Section 1B
NONE
Schedule P - Part 5H - Other Liability - Claims-Made - Section 2B
NONE
Schedule P - Part 5H - Other Liability - Claims-Made - Section 3B
NONE
Schedule P - Part 5R - Products Liability - Occurrence - Section 1A
NONE
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Schedule P - Part 5R - Products Liability - Occurrence - Section 2A

NONE

Schedule P - Part 5R - Products Liability - Occurrence - Section 3A

NONE

Schedule P - Part 5R - Products Liability - Claims-Made - Section 1B

NONE

Schedule P - Part 5R - Products Liability - Claims-Made - Section 2B

NONE

Schedule P - Part 5R - Products Liability - Claims-Made - Section 3B

NONE

Schedule P - Part 5T - Warranty - Section 1

NONE

Schedule P - Part 5T - Warranty - Section 2

NONE

Schedule P - Part 5T - Warranty - Section 3

NONE

Schedule P - Part 6C - Commercial Auto/Truck Liability/Medical - Section 1

NONE

Schedule P - Part 6C - Commercial Auto/Truck Liability/Medical - Section 2

NONE

Schedule P-Part 6D-Workers' Compensation (Excluding Excess Workers' Compensation)-Section 1

NONE

Schedule P-Part 6D-Workers' Compensation (Excluding Excess Workers' Compensation)-Section 2

NONE

Schedule P - Part 6E - Commercial Multiple Peril - Section 1

NONE

Schedule P - Part 6E - Commercial Multiple Peril - Section 2

NONE
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Schedule P - Part 6H - Other Liability - Occurrence - Section 1A

NONE

Schedule P - Part 6H - Other Liability - Occurrence - Section 2A

NONE

Schedule P - Part 6H - Other Liability - Claims-Made - Section 1B

NONE

Schedule P - Part 6H - Other Liability - Claims-Made - Section 2B

NONE

Schedule P - Part 6M - International - Section 1

NONE

Schedule P - Part 6M - International - Section 2

NONE

Schedule P - Part 6N- Reinsurance A - Nonproportional Assumed Property - Section 1

NONE

Schedule P - Part 6N- Reinsurance A - Nonproportional Assumed Property - Section 2

NONE

Schedule P - Part 60 - Reinsurance B - Nonproportional Liability - Section 1

NONE

Schedule P - Part 60 - Reinsurance B - Nonproportional Assumed Liability - Section 2

NONE

Schedule P - Part 6R - Products Liability - Occurrence - Section 1A

NONE

Schedule P - Part 6R - Products Liability - Occurrence - Section 2A

NONE

Schedule P - Part 6R - Products Liability - Claims-Made - Section 1B

NONE

Schedule P - Part 6R - Products Liability - Claims-Made - Section 2B

NONE
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Schedule P - Part 7A - Section 1 - Primary Loss Sensitive Contracts

NONE

Schedule P - Part 7A - Section 2 - Primary Loss Sensitive Contracts

NONE

Schedule P - Part 7A - Section 3 - Primary Loss Sensitive Contracts

NONE

Schedule P - Part 7A - Section 4 - Primary Loss Sensitive Contracts

NONE

Schedule P - Part 7A - Section 5 - Primary Loss Sensitive Contracts

NONE

Schedule P - Part 7B - Section 1 - Reinsurance Loss Sensitive Contracts

NONE

Schedule P - Part 7B - Section 2 - Reinsurance Loss Sensitive Contracts

NONE

Schedule P - Part 7B - Section 3 - Reinsurance Loss Sensitive Contracts

NONE

Schedule P - Part 7B - Section 4 - Reinsurance Loss Sensitive Contracts

NONE

Schedule P - Part 7B - Section 5 - Reinsurance Loss Sensitive Contracts

NONE

Schedule P - Part 7B - Section 6 - Reinsurance Loss Sensitive Contracts

NONE

Schedule P - Part 7B - Section 7 - Reinsurance Loss Sensitive Contracts

NONE
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SCHEDULE P INTERROGATORIES

1. The following questions relate to yet-to-be-issued Extended Reporting Endorsements (EREs) arising from Death, Disability, or Retirement (DDR) provisions in Medical
Professional Liability Claims Made insurance policies. EREs provided for reasons other than DDR are not to be included.
1.1 Does the company issue Medical Professional Liability Claims Made insurance policies that provide tail (also known as an extended reporting
endorsement, or “ERE”) benefits in the event of Death, Disability, or Retirement (DDR) at a reduced charge or at no additional cost? .............. Yes[ 1 No[ X1
If the answer to question 1.1 is “no”, leave the following questions blank. If the answer to question 1.1 is “yes”, please answer the following
questions:
1.2 What is the total amount of the reserve for that provision (DDR Reserve), as reported, explicitly or not, elsewhere in this statement (in
o o)1= £ PSR R TSRS RPRRPRRRNY B s
1.3 Does the company report any DDR reserve as Unearned Premium Reserve per SSAP #B57 ...t Yes[ ] No[ X]
1.4 Does the company report any DDR reserve as 10ss or 10ss adjustment EXPENSE MESEIVE? .......cc.eiiiiiiiiiiiiieiie ettt ettt see s e b neeens Yes[ ] No[ X]
1.5  If the company reports DDR reserve as Unearned Premium Reserve, does that amount match the figure on the Underwriting and
Investment Exhibit, Part 1A - Recapitulation of all Premiums (Page 7) Column 2, Lines 11.1 plus 11.2? ......ccccevviviiriuereieiieceeciereeseesisiennas Yes[ 1 N[ 1 NA[ ]
1.6  If the company reports DDR reserve as loss or loss adjustment expense reserve, please complete the following table corresponding to where these reserves are reported
in Schedule P:
DDR Reserve Included in
Schedule P, Part 1F, Medical Professional Liability
Column 24: Total Net Losses and Expenses Unpaid
1 2
Years in Which Premiums Were Earned and Losses Were Incurred Section 1: Occurrence Section 2: Claims-Made
1.601
1.602
1.603
1.604
1.605
1.606
1.607
1.608
1.609
1.610
1.611
1.612 Totals
2. The definition of allocated loss adjustment expenses (ALAE) and, therefore, unallocated loss adjustment expenses (ULAE) was changed
effective January 1, 1998. This change in definition applies to both paid and unpaid expenses. Are these expenses (now reported as *
Defense and Cost Containment” and “Adjusting and Other” ) reported in compliance with these definitions in this statement? .......................... Yes [ X] No [ ]
3. The Adjusting and Other expense payments and reserves should be allocated to the years in which the losses were incurred based on the
number of claims reported, closed and outstanding in those years. When allocating Adjusting and Other expense between companies in a
group or a pool, the Adjusting and Other expense should be allocated in the same percentage used for the loss amounts and the claim
counts. For reinsurers, Adjusting and Other expense assumed should be reported according to the reinsurance contract. For Adjusting and
Other expense incurred by reinsurers, or in those situations where suitable claim count information is not available, Adjusting and Other
expense should be allocated by a reasonable method determined by the company and described in Interrogatory 7, below. Are they so
FEPOIEA N ThIS STAIEMENT? ... .cvivieiii ettt ettt ettt et e e et e ettt eeeee s es et e e et et et eseas st eses et et et et eseeess s essees et et esesess s aessetat et et esese s esasataseteseennn s anananaen Yes [ X] No[ ]
4. Do any lines in Schedule P include reserves that are reported gross of any discount to present value of future payments, and that are reported
NEt Of SUCH AISCOUNES ON PAGE 107 ........vuiviviviiieeecteteiei ettt te ettt ettt es bbb s s e s b et s s et s s bbb s eses bbbt s bbb st s s bbb s s e st bbb s st se b s s s Yes[ ] No[X]
If yes, proper disclosure must be made in the Notes to Financial Statements, as specified in the Instructions. Also, the discounts must be
reported in Schedule P - Part 1, Columns 32 and 33. Schedule P must be completed gross of non-tabular discounting. Work papers
relating to discount calculations must be available for examination upon request.
Discounting is allowed only if expressly permitted by the state insurance department to which this Annual Statement is
being filed.
5. What were the net premiums in force at the end of the year for:
(in thousands of dollars) B FIRILY vvooeeeeeee e see eesenssess s
B.2 SUFELY ...ttt eeee e
6.  Claim count information is reported per claim or per claimant (Indicate WhiCh). ............couiiiiiiiii e per claim....cocoveveveuecene
If not the same in all years, explain in Interrogatory 7.
7.1 The information provided in Schedule P will be used by many persons to estimate the adequacy of the current loss and expense reserves,
among other things. Are there any especially significant events, coverage, retention or accounting changes that have occurred that must be
considered when making such analyses? .. Yes[ 1 No[X]
7.2 (An extended statement may be attached.)
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SCHEDULE T - EXHIBIT OF PREMIUMS WRITTEN

Allocated by States and Territories

Gross Premiums, Including 4 5 6 7 8 9
Policy and Membership Fees, Direct
Less Return Premiums and Premiums
Premiums on Policies Not Dividends Written for
Taken Paid or Direct Finance and Federal
2 3 Credited to Losses Service Purchasing
Direct Direct Policyholders Paid Direct Direct Charges Not Groups
Premiums Premiums on Direct (Deducting Losses Losses Included in (Included in
States, Etc. Written Earned Business Salvage) Incurred Unpaid Premiums Column 2)
1. Alabama .......ccccoooeece AL ool e 7,690,837 |...... 7,843,074 |. ... 411,969 |... ... 1,531,879 |..
2. Alaska .......occeieeice AK ool 1,971,660 |....... 1,976,704 |.ooeiis v
3. Arizona .......cooeeeeece AZ ool 22,906,546 |..... 23,303,168 |.. ,863, ,921,
4. Arkansas .......cccceee. AR ool [ 4,749,467 |....... 4,794,085 |.. SV RO 179,665 |.......... 425,923 |....
5. California .....cccccccoceeeec. CA oo Lo oo 67,863,140 |..... 70,491,073 |.. IR R 1,937,381 |....... 8,713,416 |....
6. Colorado 010 T IO U 18,243,010 |.... 19,171,085 |.. B 1,220,909 |....... 2,536,151 |....
7. Connecticut .......cccccccc.. CT oo lvereen o 7,441,414 |...... 7,509,130 |.. 474,975 |....
8. Delaware .........cccccc..... DE oorevewew b o 2,245,659 |....... 2,321,436 |.oooeei o0 39,088 o 63,353
9. District of Columbia .....DC |.........Lececoees [ 2,934,360 |....... 3,299,787 |. , 544,823 |....
10.  Florida ....cccoooevvevvccec FL e L e 58,224,966 |..... 59,241,299 |.. IR R 1,847,715 |.... 11,498,558 |....
11. Georgia ....coccevvevvveeecte GA evveee L e 29,755,156 |..... 30,280,286 |.. B 1,132,137 |....... 3,781,640 |....
12, Hawaii oo HE e L 2,973,604 |....... 3,061,859 |- [ e 67,273
13. Idaho ... ID e b e 5,110,489 |...... 5,150,813 |.. 264,369 |...........309,536
14, NOIS .cooveevcvcvece IL - e L e 28,940,804 |.... 29,310,567 |.. B 1,182,048 2,122,168
15, Indiana ......cccoceeeicece e IN- e b o 16,673,415 |.... 16,988,341 [ [ 467,533 |....... 1,589,213
16, lowa oo JA e L e 3,575,921 |....... 3,673,148 |. .60,001 . 309,616
17. Kansas ......ccoeeecee. KS ool o 4,735,786 |...... 4,830,838 |.. 175,396 .326,732
18.  Kentucky ......ccccoevveeecece KY ool e 5,336,89% |....... 5,442,063 |.. 34,932 .388,793
19. Louisiana ......ccccocecec. LA ool e 5,826,029 |....... 6,055,393 |.. 57,641 ... 831,959 |...
20. Maine ......cooccevvcevcccce ME ool e 2,729,181 |...... 2,792,728 | e (187,939)|....
21. Maryland ......... - ISR ISV 18,128,197 |..... 20,005,319 |.. ... 326,901 |....... 1,865,651 |....
22. Massachusetts ............ MA oL e 15,443,910 |..... 15,674,327 |.. e 194,196 |.......... 145,658 |....
23. Michigan .....cccccocevvccecce Ml oo L o 25,460,334 |.... 25,838,798 |.. ....695,190 |....... 1,864,612 |....
24. Minnesota ......cccococecec. MN ool o 15,489,605 |..... 15,805,944 |.. .... 878,880 229,391 |....
25.  MissisSippi ....cooveeeeecee MS ool [ 2,824,599 |...... 2,859,342 | [ 220,376 412,461 |....
26. Missouri.....cccceceevceeece: MO oo L e 13,318,292 |.... 13,484,877 |.. ... 388,002 |...... 1,112,634 |...
27. Montana .........ccococoeeee. MT oo Lo o 1,508,465 |....... 1,543,313 | o 46,891
28. Nebraska .........cccccccc.... NE foereverelvrenen [ 4,093,622 |....... 4,158,167 |.. 128,984
29. Nevada......ccececcc NV oo Lo 14,405,663 |..... 14,742,818 | e
30. New Hampshire . WNH el e 4,392,099 |....... 4,433,602 |.. .. 14,957
31. NewJersey ....cccoeeecececoNd Joovevoo Lo | 20,628,764 |..... 21,042,223 |.. 239,888
32. New Mexico .....ccccoeeecc. NM ool | 2,547,120 |....... 2,552,869 |.oooiieeeees foereieies 66,222
33. New YorK ...cccoveveecci e NY ool o 22,982,328 |..... 23,320,790 |.. 442 556
34. North Carolina ............ NC  |oeeveeeeluveen [ 22,909,647 |..... 23,330,879 |.. 468,254
35. North Dakota .......cc..... ND |oveuvevee b e 1,031,288 |....... 1,017,858 | e 35
36. Ohio ..o OH el o 25,746,501 |.... 26,046,995 |.. ... 642,197 |...
37. Oklahoma .......ccccceeeec. OK foveveee b e 5,042,991 |....... 5,139,853 |.. ... 188,848 |...
38. Oregon ...ccccoeceeveeeeeeeee OR ool o 12,101,202 |..... 12,361,551 | o 497,353
39. Pennsylvania .. “PA oL | 23,622,482 |..... 24,395,329 |.. 635,571
40. Rhodelsland ............. Rl ool o 1,925,573 |....... 1,970,815 oo oo
41. South Carolina ............SC ool | 10,696,036 |..... 10,956,860 |.. .396,479
42. South Dakota .............. SD ool e 2,068,483 |....... 2,083,840 |.. coe e 68,600 ,
43. Tennessee .....cccoeeeeee. TN oo Lo s 14,919,080 |..... 15,319,648 |. SO RPN 432,720 |....... 1,563,200 |....
44, Texas ..ccovevnevvecevceed TX oo L o 64,949,112 |..... 65,925,818 |.. B 4,753,366 |....... 9,125,046 |....
45. Utah ..o UT el e 11,121,396 |..... 11,507,236 |.. 670,939 |......... 821,742 |....
46. Vermont ......cccocecveeeee VT oo Lo e 1,002,890 |....... 1,001,583 oo o ....(31,878)|....
47, Virginia ..cccoceevvveencecee VA e Lo s 21,548,190 |..... 23,543,961 |.. 303,105 1,837,706 |....
48. Washington .... WA [ b s 24,511,866 |..... 25,157,216 .o o 1,307,735 |....... 2,556,970 |....
49. West Virginia ........ccc... WV |ooveeveo Lo o 1,803,918 |....... 1,847,332 |.. ... 255,742 |....
50. Wisconsin .......ccccoeoeceee WI - fooveeos Lo oo 12,053,676 |..... 12,152,052 |.. ... 183,905 |.... .
51. Wyoming . .. 124,521 729,397 |.. 24171 ... ...198,271..
52. American Samoa ......... NS T PP | A U IORURR ISR IUSRSRRRRPRR OSSR
53. Guam .....coceeiieieeeec e GU oot Ne e e s e |
54. PR e N e o s oo |
55. U.S. Virgin Islands ....... AV O | N ISR S RS AR IR SR
56. Northern Mariana
Islands .........cccccooeenne MP [ N e s [ [
57. Canada............c.. CAN
58. Aggregate other alien. OT I
59. Totals 718,930,190 | 737,487,089 25,393,056 69,206,500 193,780,252
DETAILS OF WRITE-INS
58001.
58002.
58003.
58998. Summary of remaining
write-ins for Line 58 from
overflow page ........ceeeeveees foeewee XXX it fornninniiiis o e [ e [ e e
58999. Totals (Lines 58001 through
58003 plus 58998)(Line 58
above)

(a) Active Status Counts:

1. L - Licensed or Chartered - Licensed insurance carrier or domiciled RRG..............cc.ccoceees wens 51 4. Q- Qualified - Qualified or accredited reiNSUrer................coccoveruries ceveece

2. R - Registered - Non-domiciled RRGS............ciiiiiiiiiiiiiieieeie et nae seennens 5. D - Domestic Surplus Lines Insurer (DSLI) - Reporting entities

3. E - Eligible - Reporting entities eligible or approved to write surplus lines in the state authorized to write surplus lines in the state of domicile............. .........
(other than their state of domicile - S€€ DSLI)........cccociiiiiiiieiiee e e 6. N - None of the above - Not allowed to write business in the state... ....... 6

(b) Explanation of basis of allocation of premiums by states, etc.
Premiums paid by the borrower are allocated by state based on the location of the insured property. Premiums paid by the lender are allocated based on the location of the insured.
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SCHEDULE T - PART 2
INTERSTATE COMPACT - EXHIBIT OF PREMIUMS WRITTEN

Allocated by States and Territories

Direct Business Only

1 2 3 4 5 6
Disability Long-Term
Life Annuities Income Care
(Group and (Group and (Group and (Group and Deposit-Type
States, Etc. Individual) Individual) Individual) Individual) Contracts Totals

-

g g g g goaea b B A B BN A B D DN W oW W W W W W W W WNNDNIDNNDNDIDNNNIDN2 o 3 s s
© ® N o o0 kR N2 O 0N ORGSO 00N OR N2 O 0 NGO RGN2O O NN

© © ® N o o & DN

Alabama

Alaska

Arizona

Arkansas

California

Colorado

Connecticut

Delaware .........cccooieiiiiiiiiiiiieeces

District of Columbia

Florida

GEOMGIA .ttt
Hawali ...

Kentucky

Louisiana ...
Maine ..
Maryland ...
Massachusetts .

Michigan

Minnesota

Mississippi

Missouri

MONANA ...

New Hampshire
NEW JEISEY ..ot

New Mexico
New York

Vermont

Virginia

Washington

West Virginia

Wisconsin

Wyoming

American Samoa

Puerto Rico
U.S. Virgin Islands

Northern Mariana Islands

CaANAAA ..o

Aggregate other alien
Total
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SCHEDULE Y - INFORMATION CONCERNING ACTIVITIES OF INSURER

MEMBERS OF A HOLDING COMPANY GROUP
PART 1 - ORGANIZATIONAL CHART

NMI Holdings, Inc.
(a Delaware corporation)

Fed. ID # - 45-4914248

National Mortgage Insurance Corporation
(a Wisconsin-domiciled insurance company)
NAIC#- 13695
Fed. ID #- 27- 0471418

National Mortgage Reinsurance Inc One
(a Wisconsin-domiciled insurance company)
NAIC#- 13758
Fed. ID #- 27- 1439373

NMI Services, Inc.
(a Delaware corporation)

Fed. ID #- 47- 4335327
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SCHEDULE Y

PART 1A - DETAILS OF INSURANCE HOLDING COMPANY SYSTEM

1 2 3 4 13 14 15 16
Type If
of Control Control
(Ownership, is Is an
Name of Securities Relation- Board, Owner- SCA
Exchange Domi- ship Management, ship Filing
NAIC if Publicly Traded Names of ciliary to Attorney-in-Fact, Provide Re-
Group Company ID Federal (U.S.or Parent, Subsidiaries Loca- | Reporting Directly Controlled by Influence, Percen- Ultimate Controlling quired?
Code Group Name Code Number RSSD CIK International) Or Affiliates tion Entity (Name of Entity/Person) Other) tage Entity(ies)/Person(s) (Yes/No) *
............... 00000 ... [45-4914248 .. 0001547903 .. |NASDAQ Global Market ..... [NMI Holdings, Inc. ......cccoooovinininininns [ DEcen ] e UDPLLLL, N0 s
L4760 ...|NMI Holdings Grp .......eeeeeeeeeeeemeeennnns |eeees 13695 ... [27-0471418 .. National Mortgage Insurance Corporation ...... L] RE........ NMI Holdings, Inc. ........ Ownership .100.000 ...|NMI Holdings, N0 e
L4760 ...|NMI Holdings Grp .......eeevvvvvvvvvvvvnnnnns | eeees 13758 ....[27-1439373 .. National Mortgage Reinsurance Inc Onc ........ Whofons IA........ NMI Holdings, Inc. ........... Ownership .100.000 ...|NMI Holdings, Inc. ............ N0
. 4760 ...|NMI Holdings Grp 00000 ....|47-4335327 .. NMI* Services, Inc . |NMI' Holdings, Inc. Ownership. .}.100.000 ...|NMI Holdings, Inc.

Asterisk

Explanation
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PART 2 - SUMMARY OF INSURER’S TRANSACTIONS WITH ANY AFFILIATES

SCHEDULE Y

Income/
(Disbursements)

Income/

Any Other Material
Activity Not in the

12

13

Reinsurance
Recoverable/
(Payable) on
Losses and/or

Incurred in

Purchases, Sales
Connection with

(Disbursements)

Ordinary Course of

Reserve Credit

1
or Exchanges of
Loans, Securities, Guarantees or

NAIC Real Estate, Undertakings for Management Incurred Under

Company ID Names of Insurers and Parent, Shareholder Capital Mortgage Loans or the Benefit of any Agreements and Reinsurance the Insurer's
Code Number Subsidiaries or Affiliates Dividends Contributions Other Investments Affiliate(s) Service Contracts Agreements Business Totals Taken/(Liability)
NMI Holdings, InC. .o oo 98,436,145 ..o [ [, (166,383,599)
. .(98,436,145)|....

00000 ..... 45-4914248 ...
13695 ..... 27-0471418 ...

3758 ... 27-1439373 .....
0000 ... 44-4335237 .....

National Mortgage Insurance Corporation
National Mortgage Reinsurance Inc One ......

NMI Services, INC. .oooveeeiiieieeeeen

9999999 Control Totals
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SCHEDULE Y

PART 3 - ULTIMATE CONTROLLING PARTY AND LISTING OF OTHER U.S. INSURANCE GROUPS OR ENTITIES UNDER THAT ULTIMATE CONTROLLING PARTY’S CONTROL
1 2 3 4 5 6 7 8

Granted Granted
Disclaimer Disclaimer
of Control/ of Control/
Affiliation of Affiliation of
Ownership Column 2 Ownership Column 5
Percentage Over Percentage Over
Column 2 of Column 1 U.S. Insurance Groups or Entities Controlled (Column 5 of Column 6
Insurers in Holding Company Owners with Greater Than 10% Ownership Column 1 (Yes/No) Ultimate Controlling Party by Column 5 Column 6) (Yes/No)

National Mortgage Insurance Corporation ...................

National Mortgage Reinsurance Inc One .......

NMI Holdings, INC. woooivieiiiciceeeeeeeeeee e
NMI Holdings, INC. woooivieiiiciceeeeeeeeeee e

NMI Holdings, INC. woovoiviiiieiceeeeeeeeeeee e

NMI Holdings, Inc ....

.......................... 0.000




ANNUAL STATEMENT FOR THE YEAR 2025 OF THE National Mortgage Insurance Corporation
SUPPLEMENTAL EXHIBITS AND SCHEDULES INTERROGATORIES

REQUIRED FILINGS
The following supplemental reports are required to be filed as part of your statement filing unless specifically waived by the domiciliary state. However, in the event that your
domiciliary state waives the filing requirement, your response of WAIVED to the specific interrogatory will be accepted in lieu of filing a “NONE” report and a bar code will be printed
below. If the supplement is required of your company but is not being filed for whatever reason enter SEE EXPLANATION and provide an explanation following the interrogatory
questions.

Responses
MARCH FILING
1. Will an Actuarial Opinion be filed by March 17 . YES
2. Will the Supplemental Compensation Exhibit be filed with the state of domicile by March 17 . YES
3. Will the confidential Risk-based Capital Report be filed with the NAIC by March 17?.................. . SEE EXPLANATION
4.  Will the confidential Risk-based Capital Report be filed with the state of domicile, if required by March 12...........ccccvviiiiiiie, SEE EXPLANATION
APRIL FILING
5. Will the Insurance Expense Exhibit be filed with the state of domicile and the NAIC by April 17 ...... YES
6.  Will Management's Discussion and Analysis be filed by April 17 ... YES
7. Will the Supplemental Investment Risk Interrogatories be filed DY APFil 17 ..o YES
MAY FILING
8.  Will this company be included in a combined annual statement which is filed with the NAIC by May 17 ........cccoiiiiiiiiniin e SEE EXPLANATION
JUNE FILING
9.  Will an Audited Financial Report be filed DY JUNE 17 ... YES
10.  Will Accountant's Letter of Qualifications be filed with the state of domicile and electronically with the NAIC by June 17 ... YES

SUPPLEMENTAL FILINGS
The following supplemental reports are required to be filed as part of your annual statement filing if your company is engaged in the type of business covered by the
supplement. However, in the event that your company does not transact the type of business for which the special report must be filed, your response of NO to the
specific interrogatory will be accepted in lieu of filing a “NONE” report and a bar code will be printed below. If the supplement is required of your company but is not being
filed for whatever reason enter SEE EXPLANATION and provide an explanation following the interrogatory questions.
MARCH FILING
11. Will Schedule SIS (Stockholder Information Supplement) be filed with the state of domicile by March 17 ..........ccccoviiiiiiiie NO

12.  Will the Financial Guaranty Insurance Exhibit be filed by March 12.........cccooiiiiiiiiiii e NO
13.  Will the Medicare Supplement Insurance Experience Exhibit be filed with the state of domicile and the NAIC by March 17... NO
14. Will Supplement A to Schedule T (Medical Professional Liability Supplement) be filed by March 17 ................ NO
15.  Will the Trusteed Surplus Statement be filed with the state of domicile and the NAIC by March 1? . NO
16.  Will the Premiums Attributed to Protected Cells Exhibit be filed by March 17 .........ccccoiiiiiiiiiies . NO
17.  Will the Reinsurance Summary Supplemental Filing for General Interrogatory 9 be filed with the state of domlcne and the NAIC by March 1'7 . YES
18. Will the Medicare Part D Coverage Supplement be filed with the state of domicile and the NAIC by March 17...........cccccoiiiieiiiiiiiec e, NO
19.  Will the confidential Actuarial Opinion Summary be filed with the state of domicile, if required, by March 15 (or the date otherwise specified) YES
20. Will the Reinsurance Attestation Supplement be filed with the state of domicile and the NAIC by March 17 ..........ccooiiiiiiiiiiieieeeeeeeee YES
21.  Will the Exceptions to the Reinsurance Attestation Supplement be filed with the state of domicile by March 17 ....... NO
22. Wil the Bail Bond Supplement be filed with the state of domicile and the NAIC by March 17 .......ccccccviiiiiinienene NO
23.  Will the Director and Officer Insurance Coverage Supplement be filed with the state of domicile and the NAIC by March 1? NO
24. Will an approval from the reporting entity’'s state of domicile for relief related to the five-year rotation requirement for lead audit par‘mer be flled

electronically With the NAIC DY MAICH 17 ...ttt bbb bbb bbb e bbb E AR b e bbb e h e bt bt bt e bbbt et ebe b nne s NO
25. Will an approval from the reporting entity’s state of domicile for relief related to the one-year cooling off period for independent CPA be filed

electronically With the NAIC DY MAICH 17 ...ttt bbbt bbb bbb bbb E e E bbbt bt b e E e bt bt et e e bt e bbb ebenbe b e NO
26. Will an approval from the reporting entity’s state of domicile for relief related to the Requirements for Audit Committees be filed electronically

L T TN NN O oY 1 = o T SRRV USRS NO
27.  Will the Supplemental Schedule for Reinsurance Counterparty Reporting Exception - Asbestos and Pollution Contracts be filed with the state

of domicile and the NAIC by March 17..... NO
28. Will the Exhibit of Other Liabilities by Lines of Business be filed with the state of domicile and the arc NO

y ?

29.  Will the Market Conduct Annual Statement (MCAS) Premium Exhibit for Year be filed with appropriate jurisdictions and with the NAIC by

=T (o o Tt ST NO
APRIL FILING

30. Will the Credit Insurance Experience Exhibit be filed with the state of domicile and the NAIC by April 1? .......cccooviiieieenen. NO
31.  Will the Long-term Care Experience Reporting Forms be filed with the state of domicile and the NAIC by April 1? NO
32.  Will the Accident and Health Policy Experience Exhibit be filed by April 17 .. NO
33.  Will the Supplemental Health Care Exhibit (Parts 1 and 2) be filed with the state of domicile and the NAIC by April 17 NO
34. Will the Cybersecurity Insurance Coverage Supplement be filed with the state of domicile and the NAIC by April 17 ............ NO
35.  Will the Life, Health & Annuity Guaranty Association Assessable Premium Exhibit - Parts 1 and 2 be filed with the state of domicile and the
NAIC DY AP 17 ettt ettt ettt bt s et e b e et e e se et ae e aenene NO
36. Will the Private Flood Insurance Supplement be filed with the state of domicile and the NAIC by April 1? NO
37. Wil the Mortgage Guaranty Insurance Exhibit be filed with the state of domicile and the NAIC by April 1? .. YES
AUGUST FILING
38. Will Management’s Report of Internal Control Over Financial Reporting be filed with the state of domicile by August 17 .........cccooiiiiiiiiiiienns YES
Explanations:
3. As a mortgage guaranty insurance company, NMIC is not subject to risk-based capital requirements.
4. As a mortgage guaranty insurance company, NMIC is not subject to risk-based capital requirements.
8. The Company does not meet the conditions required for filing a combined statement. There is no direct or indirect ownership with an
affiliated insurance company. There are no intercompany reinsurance or pooling arrangements between affiliated insurance
companies.
1.
12.
13.
14.
15.
16.
18.
21.
22.
23.
24.
25.
26.
27.
28.
29.
30.
31.
32.
33.
34.
35.
36.
Bar Codes:

St Spemen Beemen Genter 9 |II| I| ||III ||| |I I|||I |I| I| I|||I ||I || II”I ||I I| I|||| I|I |I ||I|| II|
1t 3 6 9 5 2 0 2 5 4 2 0
TG SR P e |II| I| ||III ||| |I I|||I |I| I| I|||I ||I || II”I ||I I| I|||I ||I || I|I|| II|
1t 3 6 9 5 2 0 2 5 2 4 0
13. Medicare Supplement Insurance Experience Exhibit [Document Identifier 360] |II| I| ||III ||| |I I|||I |I| I| I|||I ||I || II”I ||I I| I||II ||| |I I|||| II|
t 3 6 9 5 2 0 2 5 3 6 0
e S Romen e =2 |II| I| ||III ||| |I I|||I |I| I| I|||I ||I || II”I ||I I| I|||| I|I I| I||I| I||
1t 3 6 9 5 2 0 2 5 4 5 5
o TR S Bosmen fenter &8 |II| I| ||I II ||| |I I|| |I |I| I| I|| |I ||I || II| |I ||I I| I|| || I|I |I |I| || II|
1t 3 6 9 5 2 0 2 5 4 9 0

© E—

0
0
0

0
0 0

0 0

0
0

0
0
0
0
0

0
0
0
0
0
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16.

18.

21.

22.

23.

24.

25.

26.

27.

28.

29.

30.

31.

32.

33.

34.

35.

36.

ANNUAL STATEMENT FOR THE YEAR 2025 OF THE National Mortgage Insurance Corporation

SUPPLEMENTAL EXHIBITS AND SCHEDULES INTERROGATORIES

Premiums Attributed to Protected Cells Exhibit [Document Identifier 385]

Medicare Part D Coverage Supplement [Document Identifier 365]

Exceptions to the Reinsurance Attestation Supplement
[Document Identifier 400]

Bail Bond Supplement [Document Identifier 500]

Director and Officer Insurance Coverage Supplement [Document Identifier 505]

Relief from the five-year rotation requirement for lead audit partner
[Document Identifier 224]

Relief from the one-year cooling off period for independent CPA
[Document Identifier 225]

Relief from the Requirements for Audit Committees [Document Identifier 226]

Reinsurance Counterparty Reporting Exception — Asbestos and Pollution
Contracts [Document Identifier 555]

Exhibit of Other Liabilities by Lines of Business [Document Identifier 570]

Market Conduct Annual Statement (MCAS) Premium Exhibit
[Document Identifier 600]

Credit Insurance Experience Exhibit [Document Identifier 230]

Long-Term Care Experience Reporting Forms [Document Identifier 306]

Accident and Health Policy Experience Exhibit [Document Identifier 210]

Supplemental Health Care Exhibit (Parts 1 and 2) [Document Identifier 216]

Cybersecurity Insurance Coverage Supplement

[Document Identifier 550]

Life, Health & Annuity Guaranty Association Assessable Premium Exhibit -
Parts 1 and 2 [Document Identifier 290]

Private Flood Insurance Supplement [Document Identifier 560]

1 § 6 9 5 2 0 2 5 3 8 5
1 § 6 9 5 2 0 2 5 3 6 5
1 § 6 9 5 2 0 2 5 4 0 0O
1 § 6 9 5 2 0 2 5 5 0 0
1 § 6 9 5 2 0 2 5 5 0 5

————C I O O E— © E—

0
1 § 6 9 5 2 0 2 5 2 2 4 0

1 § 6 9 5 2 0 2 5 2 2 5
1 § 6 9 5 2 0 2 5 2 2 6
1 § 6 9 5 2 0 2 5 5 5 5
1 § 6 9 5 2 0 2 5 5 7 0
1 § 6 9 5 2 0 2 5 6 0 0
1 § 6 9 5 2 0 2 5 2 8 O
1 § 6 9 5 2 0 2 5 3 0 6
1 § 6 9 5 2 0 2 5 2 1 0
1 § 6 9 5 2 0 2 5 2 1 6
1 § 6 9 5 2 0 2 5 5 5 0
1 § 6 9 5 2 0 2 5 2 9 0
1 § 6 9 5 2 0 2 5 5 6 0
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ANNUAL STATEMENT FOR THE YEAR 2025 OF THE National Mortgage Insurance Corporation

OVERFLOW PAGE FOR WRITE-INS

Additional Write-ins for Underwriting and Investment Exhibit Part 3 Line 24

1 2 3 4
Loss Adjustment Other Underwriting Investment
Expenses Expenses Expenses Total
2404.  MisCellaneous EXPENSES ..........ccccveuivieiieiiiiieieteteeiieee et eseseaes |ooesesesesesesisesssssseseeseses [oesesesesesesesessnnas 15,168 | e 15,168
2405.  Charitable ContribUtions ..o e e e e e ee e e |oreeeseee e seeenas 57,926 oo e 57,926
2497. Summary of remaining write-ins for Line 24 from overflow page 73,094 73,094
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ANNUAL STATEMENT FOR THE YEAR 2025 OF THE National Mortgage Insurance Corporation

SUMMARY INVESTMENT SCHEDULE

Gross Investment Holdings

Admitted Assets as Reported

in the Annual

Statement

Investment Categories

1

Amount

2

Percentage
of
Column 1
Line 14

Amount

4
Securities
Lending
Reinvested
Collateral
Amount

5

Total
(Col. 3 +4)
Amount

Per

6

centage
of

Column 5

L

ine 14

Issuer credit obligations (Schedule D, Part 1, Section 1):
1.01 U.S. government obligations............cccoeieiiiiiiiiicceeeeeees
1.02 Other U.S. government obligations .............cccooiiiiiniiiiniiieceeeeee

1.03 Non-U.S. sovereign jurisdiction securities

1.04 Municipal bonds — general obligations (direct & guaranteed)

1.05 Municipal bonds — special reVeNUE..............cooveeeiiieiiieeiieeeee e
1.06 Project finance bonds issued by operating entities .............cccccceveneencs
1.07 Corporate DONAS .........ceecuiiiiiieiie ettt sbeenbeen
1.08 Mandatory convertible bonds ...........c.ccooieiiiiiiiiiiii e
1.09 Single entity backed obligations .............ccoceiiiiiiiieee
1.10 SVO-Identified bond exchange traded funds — fair value ......................|
1.11 SVO-Identified bond exchange traded funds — systematic value ...........
1.12 Bonds issued by funds representing operating entities...............cccccce... |
1.13 Bank 10ans - iSSUEA...........c.cccoiiiiiiiiic
1.14 Bank 10aNns - @CUIrEd.........coouiiiiiiiiiiiie e
1.15 Mortgages loans that qualify as SVO-Identified credit tenant loans........
1.16 Certificates of dEPOSIt...........cceeriiiiiiiiiii e
1.17 Other issuer credit obligations. ..o
1.18 Total issuer credit 0bligations...........cccoeiiriiiiiiiieeee e
Asset-backed securities (Schedule D, Part 1, Section 2):

2.01 Financial asset-backed securities — self-liquidating ............ccccccoceeieeee.
2.02 Financial asset-backed securities — not self-liquidating ..............ccccce...

2.03 Non-financial asset-backed securities ..
2.04 Total asset-backed securities...............ccocoiiiiiiiiii
Preferred stocks (Schedule D, Part 2, Section 1):

3.01 Industrial and miscellaneous (unaffiliated)
3.02 Parent, subsidiaries and affiliates............ccccceeeeeciiee e
3.03 Total preferred StOCKS. ........ccviviiiiiiiiiieiieceese e
Common stocks (Schedule D, Part 2, Section 2):

4.01 Industrial and miscellaneous - publicly traded (unaffiliated)

4.02 Industrial and miscellaneous - other (unaffiliated)

4.03 Parent, subsidiaries and affiliates - publicly traded

4.04 Parent, subsidiaries and affiliates - other
4.05 Mutual funds
4.06 Unit investment trusts
4.07 Closed-end funds
4.08 Exchange traded funds

4.09 Total common stocks

Mortgage loans (Schedule B):
5.01 Farm mortgages .......cccooouiiiiiiiiiieieeieee e
5.02 Residential mortgages

5.03 Commercial mortgages
5.04 Mezzanine real estate loans

5.05 Total valuation allowance

5.06 Total mortgage loans
Real estate (Schedule A):
6.01 Properties occupied by COMPANY ........cocueiiiiiiiieiieieeee e
6.02 Properties held for production of income

6.03 Properties held for sale
6.04 Total real estate .............ccooiiiiiiiic
Cash, cash equivalents and short-term investments:
7.01 Cash (Schedule E, Part 1)
7.02 Cash equivalents (Schedule E, Part 2)
7.03 Short-term investments (Schedule DA)

7.04 Total cash, cash equivalents and short-term investments

Contract loans
Derivatives (Schedule DB)
Other invested assets (Schedule BA)

Receivables for securities
Securities Lending (Schedule DL, Part 1)........ccccoeoiieiiiiieceeccee

Other invested assets (Page 2, Line 11) ...

109,382,608

........ 12,795,873
......... 2,191,878

..16,817,975

...... 495,766,702

........ 16,817,975 |..

109,382,608

........ 12,795,873
......... 2,191,878

124,254,162

...... 24,254,162
...... 495,766,702

....... 16,817,975 |....

109,382,608

........ 12,795,873
......... 2,191,878

Total invested assets

3,499,837,691

100.000

3,499,837,691

3,499,837,691

100.000

SI01




ANNUAL STATEMENT FOR THE YEAR 2025 OF THE National Mortgage Insurance Corporation

Schedule A - Verification - Real Estate

NONE

Schedule B - Verification - Mortgage Loans

NONE

Schedule BA - Verification - Other Long-Term Invested Assets

NONE

S102, SI03
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ANNUAL STATEMENT FOR THE YEAR 2025 OF THE National Mortgage Insurance Corporation

SCHEDULE D - VERIFICATION BETWEEN YEARS

Bonds and Stocks

1

Total

2
Issuer Credit
Obligations

3
Asset-Backed
Securities

4

Preferred Stocks

5

Common Stocks

© ® N O A~ wN =

N
w N =~ o

Book/adjusted carrying value, DECEMDEr 31 Of PrIOT YEAI.........ccuiiiiiiiie ettt e e bt e b b e e bbb e e e b e e e b et e enenae e
Cost of bonds and stocks acquIred, Part 3, COIUMIN B...........oouiiiiiiiieeee ettt et et et e et e e st e es e e eaeesheesb e e b e e eeeabeembeeaeeeaeeeseesbee bt eseenbeanneenseenneaneennes
ACCTUAD OF ISCOUNL ... bbb bbb bbb bbb oo b e bbb bbb bbb e b e bbb bbb
Unrealized valuation iNCrEASE/(AECIEASE).........ue ittt ettt ettt ettt ae e a e e eaeeeheesbe e bt e bt eaeeeas e eaeeeaeeeaeeeh e e b e e bt e a bt eas e easeeaeeeaeeebeeebe e beebeenbeenseenneanneennas
Total gain (Ioss) on disposals, Part 4, COIUMN T8 ...ttt e e e e e e et e e e et e e b et e b et e b e bt et e b e b e b e e e e e e e e et e e e e e nee e
Consideration for bonds and stocks diSposed, Part 4, COIUMN B..........c.oiuiiiiiiiie ettt e et e bt e bt e b e e be e e e eaeeea e e saeesaeesbeebeenseenseenseennenneennen
AMOIEIZALION OF PIrEMIUM ...ttt ettt ettt e et e e bt e s bt e be e bt e bt aaseesseeseeeaeeeseesbe e seeaseemseeaseesseesseeseeebe e beeabeemseenseenseeseeesseebeeebe e baenbeenseanseenseanneaneas
Total foreign exchange change in book/adjusted CArryiNg VAIUE ...........c..oiiiiiiiiiiii ettt h et e bt e bt et e e et e abesaeesheeebeesbeenbeenbeenseenne
Current year’s other-than-temporary impairMENt FECOGNMIZEM ..........c.uiiiiiiiiii ettt bt bbbt bt bbbt bt bt bt ekt beeb et e ebeeieebenae e
Total investment income recognized as a result of prepayment penalties and/or acceleration fees, Note 5Q, Line 2 ...
Book/adjusted carrying value at end of current period (Lines 1+2+3+4+5-6-T+8-9+10) ......ceiiiiiiiiiiiiiiii e
Total NONAAMITEEA AMOUNES ...ttt h e et h e s e e s h e s e o e e s oo s h e e oo e e e s o e eh e e e e e o e s oe s e e s ae e oo e e e ee e s eeseeeeeseeeee s e e eeeseeseeseesaesenaananas

Statement value at end of current period (Line 11 minus Line 12)

.................... 3,078,783,799
....................... 810,666,684
........................... 7,106,326

.............................. 428,239
....................... 406,051,258
........................... 6,497,502

3,484,478,465

.................... 3,038,061,497
....................... 734,326,962
........................... 7,084,650

.............................. 428,239
....................... 398,366,749
........................... 6,480,919

3,375,095,857

109,382,608




ANNUAL STATEMENT FOR THE YEAR 2025 OF THE National Mortgage Insurance Corporation

SCHEDULE D - SUMMARY BY COUNTRY

Long-Term Bonds and Stocks OWNED December 31 of Current Year

1 2 3 4
Book/Adjusted
Description Carrying Value Fair Value Actual Cost Par Value of Bonds
BONDS
Issuer Credit Obligations
1. United States ........cccoceeevvvvicvncncnenec o, 1,080,597,687 |............ 1,057,986,311 |............ 1,077,761,877 |............ 1,086,720,555
o 2. Canada ......cccceeeiiiieeee
Governments and Municipalities 3 Other Countries
4. Total 1,080,597,687 1,057,986,311 1,077,761,877 1,086,720,555
5. United States ........cocveevvvivicciciec i 2,101,951,842 |........... 2,073,266,39 |............ 2,115,580,889 |............ 2,111,865,475
All Other Issuer Credit Obligations 6. Canada ......ocooeieieeeeeeeee e 10,000,000 |.....ccvverene 10,285,090 |................ 10,000,000 |................ 10,000,000
(unaffiliated) 7. Other Countries.........coovrvvrenivnienceneeareininins 182,546,328 |............... 184,715,949 |................ 183,868,623 |................ 182,147,000
8. Total 2,294,498, 170 2,268,267,434 2,309,449,512 2,304,012,475
All Other Issuer Credit Obligations
(affiliated) 9. Total
10.  Total Issuer Credit Obligations 3,375,095,857 3,326,253,746 3,387,211,389 3,390,733,030
Asset-Backed Securities
11. United States........cc.ccoevvvnvninininicn e 84,656,969 |................. 82,128,478 |................ 84,735,855 |.cocveveennnne 84,375,447
Asset-Backed Securities
(unaffiliated) 12, CaANAAA.......ceieeeeeeeeeeeeeceeee e e s [ [ree e
13.  Other Countries 24,725,639 24,585,276 24,710,780 24,663,382
14.  Total 109,382,608 106,713,754 109,446,635 109,038,829
Asset-Backed Securities (affiliated) 15.  Total
16. Total Asset-Backed Securities 109,382,608 106,713,754 109,446,635 109,038,829
17. Total Bonds 3,484,478 ,465 3,432,967,500 3,496,658,024 3,499,771,859
PREFERRED STOCKS
18.  United States .........ccocvveeeiiiiiieeeee e e
Industrial and Miscellaneous B TR 0= T = To £= ! R S ISR RRRN
(unaffiliated) 20.  Other COUNLTIES........veeveveeeeeeeeeeres oo seeeesiesisssenes [eoeiieieesessessssssssssssssensens [oesessessssssssesse e
21.  Total
Parent, Subsidiaries and Affiliates 22. Total
23. Total Preferred Stocks
COMMON STOCKS
Industrial and Miscellaneous 24, United States ........ccocvveeiiieeiieeeee e [
(unaffiliated), Mutual Funds, Unit 25, CANAAA ..o e ens [ |
Investment Trusts, Closed-End 26.  Other COUNMTIES........veoveveeeeeeeeeeeses oo eeeeseeeesisnisssenes [oreieseesessessessesssssssssssens [oesessessesssssesse s
Funds and Exchange Traded Funds 27. Total
Parent, Subsidiaries and Affiliates 28. Total
29. Total Common Stocks
30. Total Stocks
31. Total Bonds and Stocks 3,484,478,465 3,432,967,500 3,496,658,024

SI05




ANNUAL STATEMENT FOR THE YEAR 2025 OF THE National Mortgage Insurance Corporation
SCHEDULE D - PART 1A

Quality and Maturity Distribution of All Bonds Owned December 31, at Book/Adjusted Carrying Values by Major Types of Issues and NAIC Designations

1 2 3 4 5 6 7 8 9 10 11 12
Over 1 Year Over 5 Years Over 10 Years No Maturity Col. 7as a % of | Total from Col. 7 % From Col. 8 Total Publicly Total Privately
NAIC Designation 1 Year or Less Through 5 Years | Through 10 Years | Through 20 Years Over 20 Years Date Total Current Year Line 52.7 Prior Year Prior Year Traded Placed (a)

Q0IS

1. U.S. Government Obligations
TANAIC T e
1.2NAIC2..
T.3NAIC 3 o
TANAIC 4 oottt seseneees [ sesees [eeesee s [ [eereresesesesesesenes [orereeeenns XX e e [ X e XX e
BN N O ! NSO T U PSPPI RO OO OO URTURURUN REOUUUTRYURPRUYUYUPUP AEVURTURURURURURURORURI VUYPRUYURURUTUVUPURIN IESSSSRURD . o CHRURURIURS RUDVURURURUTURPRUIYUIVI RUNURUNURORURURURURUIE RUSIURRIND. o0 CINNUIUITN NSURURUIND ¢ . R OO URUTURUTUR NSO OO U URPR PR
T.BNAIC 6 ..o
1.7 Totals 18,955,376 114,523,268 572,947,584
2. Other U.S. Government Securities
2.1 NAIC 1
2.2 NAIC 2
2.3NAIC 3
24 NAIC4 ..
25NAICS ..
2.6 NAIC6 ..
2.7 Totals
3. Non-U.S. Sovereign Jurisdiction Securities
BANAIC T et e i [ [ [ X oo e e XK e XXX i [ [
3.2 NAIC 2
3.3NAIC3..
3.4 NAIC4 ..
3.5NAICS ..
3.6 NAIC 6
3.7 Totals
4. Municipal Bonds — General Obligations
AANAIC T e 3,606,177 |........... 102,272,635 |........c0ce. 18,375,350 [cooeeeeiiiicrnnnes Joeveeeierneneeeeneens [ XX e O e XXX o XXX [ 124,204 0162
42NAIC2 .. .. . . .. .
4.3 NAIC 3 ..
44 NAIC4 ..
45NAICS ..
4.6 NAIC 6
4.7 Totals
5. Municipal Bonds — Special Revenue
S5ANAICT e . 46,099,362 .. 374,499,926 |............. T4671,414 | e [ XX e 495,766,702
52NAIC2..
5.3NAIC3..
54 NAIC4 ..
5.5NAICS ..
5.6 NAIC 6
5.7 Totals
6. Project Finance Bonds Issued by Operating Entities
(Unaffiliated)
6.1 NAIC 1
6.2 NAIC 2
6.3NAIC 3 ..
6.4 NAIC 4 ..
6.5NAICS5 ..
6.6 NAIC 6
6.7 Totals

706,426,227

706,426,227

102,272,635 18,375,350 124,254,162 124,254,162

495,766,702 |....ooveecrcicnnes




ANNUAL STATEMENT FOR THE YEAR 2025 OF THE National Mortgage Insurance Corporation
SCHEDULE D - PART 1A (Continued)

Quality and Maturity Distribution of All Bonds Owned December 31, at Book/Adjusted Carrying Values by Major Types of Issues and NAIC Designations
2

NAIC Designation

Through 5 Years | Through 10 Years

4
Over 10 Years

Through 20 Years

8 9
Col. 7 as a % of | Total from Col. 7

Total Current Year

7.1 NAIC 1.
7.2NAIC 2.
7.3NAIC 3.
74 NAIC4 .
7.5NAICS .
7.6 NAIC6 .
7.7 Totals

7. Project Finance Bonds Issued by Operating Entities
(Affiliated)

12
Total Privately
Placed (a)

8.1 NAIC 1.
8.2NAIC 2.
8.3 NAIC 3.
8.4 NAIC4 .
8.5NAICS5.
8.6 NAIC6 .
8.7 Totals

8. Corporate Bonds (Unaffiliated)

........ 1,054,535,251

........ 1,781,908, 185 ... 1,252 473,712

........... 529,434,473
............. 11,985,475

L0IS

9.1 NAIC 1.
9.2NAIC 2.
9.3 NAIC 3.
9.4 NAIC4 .
9.5NAICS.
9.6 NAIC6 .
9.7 Totals

9. Corporate Bonds (Affiliated)

10. Mandatory Convertible Bonds (Unaffiliated)

10.1 NAIC 1
10.2 NAIC 2
10.3 NAIC 3
10.4 NAIC 4
10.5 NAIC 5
10.6 NAIC 6
10.7 Totals

11.1 NAIC 1
11.2 NAIC 2
11.3 NAIC 3
11.4 NAIC 4
11.5NAIC 5
11.6 NAIC 6
11.7 Totals

11. Mandatory Convertible Bonds (Affiliated)

12.1 NAIC 1
12.2 NAIC 2

123 NAIC 3.
124 NAIC 4 .
125NAICS5.

12.6 NAIC 6
12.7 Totals

12. Single Entity Backed Obligations (Unaffiliated)

15,500,000




ANNUAL STATEMENT FOR THE YEAR 2025 OF THE National Mortgage Insurance Corporation
SCHEDULE D - PART 1A (Continued)

Quality and Maturity Distribution of All Bonds Owned December 31, at Book/Adjusted Carryi

NAIC Designation

Over 1 Year
Through 5 Years

Over 5 Years
Through 10 Years

4
Over 10 Years
Through 20 Years

Total Current Year

. Single Entity Backed Obligations (Affiliated)
13.1 NAIC 1
13.2NAIC 2.
13.3 NAIC 3.
13.4 NAIC 4
13.5 NAIC 5
13.6 NAIC 6
13.7 Totals

8
Col. 7 as a % of
Line 52.7

ing Values by Major Types of Issues and NAIC Designations
7

9
Total from Col. 7
Prior Year

10
% From Col. 8
Prior Year

12
Total Privately
Placed (a)

. SVO-Identified Bond Exchange Traded Funds —
Fair Value

14.1 NAIC 1

142 NAIC 2.

14.3 NAIC 3

14.4 NAIC 4

14.5 NAIC 5

T4B6NAIC K ...

14.7 Totals

80I1S

. SVO-Identified Bond Exchange Traded Funds —
Systematic Value

15.1 NAIC 1
15.2NAIC 2.
15.3 NAIC 3.
15.4 NAIC 4
15.5 NAIC 5
15.6 NAIC 6
15.7 Totals

. Bonds Issued by Funds Representing Operating
Entities (Unaffiliated)

16.1 NAIC 1

16.2 NAIC 2.

16.3 NAIC 3

16.4 NAIC 4

16.5 NAIC 5

16.6NAIC 6 ...

16.7 Totals

. Bonds Issued by Funds Representing Operating
Entities (Affiliated)

17.1 NAIC 1
17.2NAIC 2.
17.3 NAIC 3.
17.4 NAIC 4
17.5 NAIC 5
17.6 NAIC 6
17.7 Totals

. Bank Loans - Issued (Unaffiliated)
18 1NAIC T .o
18.2NAIC 2.
18.3 NAIC 3
18.4 NAIC 4
18.5NAIC 5.
18.6 NAIC6 .....cooveeieee
18.7 Totals
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Quality and Maturity Distribution of All Bonds Owned December 31, at Book/Adjusted Carryi

ANNUAL STATEMENT FOR THE YEAR 2025 OF THE National Mortgage Insurance Corporation

SCHEDULE D - PART 1A (Continued)

ing Values by Major Types of Issues and NAIC Designations
7

1 2 4 5 6 8 9 10 11 12
Over 1 Year Over 5 Years Over 10 Years No Maturity Col. 7as a % of | Total from Col. 7 % From Col. 8 Total Publicly Total Privately
NAIC Designation 1 Year or Less Through 5 Years | Through 10 Years | Through 20 Years Over 20 Years Date Total Current Year Line 52.7 Prior Year Prior Year Traded Placed (a)

19.

Bank Loans — Issued (Affiliated)
19.1 NAIC 1
19.2NAIC 2.
19.3 NAIC 3.
19.4 NAIC 4
19.5 NAIC 5
19.6 NAIC 6
19.7 Totals

20.

Bank Loans — Acquired (Unaffiliated)
20.1 NAIC 1.
20.2NAIC 2.
20.3 NAIC 3
20.4 NAIC 4
20.5 NAIC 5
20.6 NAIC B ...
20.7 Totals

21.

Bank Loans — Acquired (Affiliated)
21.1 NAIC 1
21.2NAIC 2
21.3NAIC 3
21.4 NAIC 4
21.5NAIC 5
21.6 NAIC 6
21.7 Totals

22.

Mortgage Loans that Qualify as SVO-Identified

Credit Tenant Loans (Unaffiliated)
22.1 NAIC 1
22.2NAIC 2.
22.3NAIC 3.
22.4NAIC 4 .
22.5NAIC 5
226 NAIC B ...
22.7 Totals

23.

Mortgage Loans that Qualify as SVO-Identified

Credit Tenant Loans (Affiliated)
23.1 NAIC 1.
23.2NAIC 2.
23.3NAIC 3
23.4 NAIC 4
23.5NAICS5.
23.6 NAIC6 .....covvvercee
23.7 Totals

24.

Certificates of Deposit (Unaffiliated)
24.1 NAIC 1
24.2 NAIC 2
24.3 NAIC 3
24.4NAIC 4 .
245NAICS5.
24.6 NAIC 6
24.7 Totals




ANNUAL STATEMENT FOR THE YEAR 2025 OF THE National Mortgage Insurance Corporation
SCHEDULE D - PART 1A (Continued)

Quality and Maturity Distribution of All Bonds Owned December 31, at Book/Adjusted Carryi

NAIC Designation

Over 1 Year
Through 5 Years

Over 5 Years
Through 10 Years

4
Over 10 Years
Through 20 Years

Total Current Year

25.

Certificates of Deposit (Affiliated)
25.1 NAIC 1
25.2NAIC 2.
25.3 NAIC 3.
25.4 NAIC 4
25.5NAIC 5
25.6 NAIC 6
25.7 Totals

8
Col. 7 as a % of
Line 52.7

ing Values by Major Types of Issues and NAIC Designations
7

9
Total from Col. 7
Prior Year

10
% From Col. 8
Prior Year

12
Total Privately
Placed (a)

26.

Other Issuer Credit Obligations (Unaffiliated)
26.1 NAIC 1.
26.2NAIC 2.
26.3 NAIC 3
26.4 NAIC 4
26.5 NAIC 5

26.6 NAIC 6 ..o

26.7 Totals

oLIsS

27.

Other Issuer Credit Obligations (Affiliated)
27.1 NAIC 1
27.2NAIC 2
27.3 NAIC 3
27.4 NAIC 4
27.5NAIC 5
27.6 NAIC 6
27.7 Totals

28.

Agency Residential Mortgage-Backed Securities -

Guaranteed
28.1 NAIC 1
28.2 NAIC 2
28.3 NAIC 3
28.4 NAIC 4
28.5NAICS5.
28.6 NAIC 6 .
28.7 Totals

29.

Agency Commercial Mortgage-Backed Securities -

Guaranteed
29.1 NAIC 1
29.2 NAIC 2
29.3 NAIC 3
29.4 NAIC 4 .
29.5NAICS5.
29.6 NAIC 6
29.7 Totals

30.

Agency Residential Mortgage-Backed Securities —

Not Guaranteed
30.1 NAIC 1
30.2 NAIC 2
30.3 NAIC 3
30.4 NAIC 4
30.5 NAIC 5
30.6 NAIC 6
30.7 Totals
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Quality and Maturity Distribution of All Bonds Owned December 31, at Book/Adjusted Carrying Values by Ma

ANNUAL STATEMENT FOR THE YEAR 2025 OF THE National Mortgage Insurance Corporation

SCHEDULE D - PART 1A (Continued)

1 4 5 6
Over 1 Year Over 5 Years Over 10 Years No Maturity
NAIC Designation 1 Year or Less Through 5 Years | Through 10 Years | Through 20 Years Over 20 Years Date

Total Current Year

8
Col. 7 as a % of
Line 52.7

jor Types of Issues and NAIC Designations
7

9
Total from Col. 7
Prior Year

10
% From Col. 8
Prior Year

11
Total Publicly
Traded

12
Total Privately
Placed (a)

3

=

. Agency Commercial Mortgage-Backed Securities -

Not Guaranteed
31.1 NAIC 1
31.2 NAIC 2
31.3NAIC 3
31.4 NAIC 4
31.5NAIC 5
31.6 NAIC 6
31.7 Totals

32.

Non-Agency Residential Mortgage-Backed

Securities (Unaffiliated)
32.1 NAIC 1
32.2NAIC 2
32.3NAIC 3
32.4 NAIC 4
32.5NAIC 5
32.6 NAIC 6
32.7 Totals

33.

Non-Agency Residential Mortgage-Backed

Securities (Affiliated)
33.1 NAIC 1
33.2NAIC 2
33.3NAIC 3
33.4 NAIC 4
33.5NAIC 5
33.6 NAIC 6
33.7 Totals

34.

Non-Agency Commercial Mortgage-Backed

Securities (Unaffiliated)
34.1 NAIC 1
34.2NAIC 2
34.3NAIC 3
34.4 NAIC 4
34.5NAIC 5
34.6 NAIC 6
34.7 Totals

35.

Non-Agency Commercial Mortgage-Backed

Securities (Affiliated)
35.1 NAIC 1
35.2 NAIC 2
35.3 NAIC 3
35.4 NAIC 4
35.5 NAIC 5
35.6 NAIC 6
35.7 Totals

36.

Non-Agency — CLOs/CBOs/CDOs (Unaffiliated)
36.1 NAIC 1
36.2 NAIC 2
36.3 NAIC 3
36.4 NAIC 4
36.5 NAIC 5
36.6 NAIC 6
36.7 Totals

1,868,313

11,630,219

20,305,577

33,804,109

33,804,109




ANNUAL STATEMENT FOR THE YEAR 2025 OF THE National Mortgage Insurance Corporation
SCHEDULE D - PART 1A (Continued)

Quality and Maturity Distribution of All Bonds Owned December 31, at Book/Adjusted Carryi

NAIC Designation

Over 1 Year
Through 5 Years

Over 5 Years
Through 10 Years

4
Over 10 Years
Through 20 Years

Total Current Year

. Non-Agency — CLOs/CBOs/CDOs (Affiliated)
37.1 NAIC 1
37.2NAIC 2
37.3NAIC 3
37.4 NAIC 4
37.5NAIC 5
37.6 NAIC 6
37.7 Totals

8
Col. 7 as a % of
Line 52.7

ing Values by Major Types of Issues and NAIC Designations
7

9
Total from Col. 7
Prior Year

10
% From Col. 8
Prior Year

12
Total Privately
Placed (a)

. Other Financial Asset-Backed Securities
(Unaffiliated)

38.1 NAIC 1
38.2 NAIC 2
38.3NAIC 3
38.4 NAIC 4
38.5NAIC 5
38.6 NAIC 6
38.7 Totals

Zlis

. Other Financial Asset-Backed Securities
(Affiliated)

39.1 NAIC 1
39.2 NAIC 2
39.3NAIC 3
39.4 NAIC 4
39.5 NAIC 5
39.6 NAIC 6
39.7 Totals

. Equity-Backed Securities (Unaffiliated)
40.1 NAIC 1
40.2 NAIC 2
40.3 NAIC 3
40.4 NAIC 4
40.5 NAIC 5
40.6 NAIC 6
40.7 Totals

. Equity-Backed Securities (Affiliated)
41.1 NAIC 1
41.2 NAIC 2
41.3 NAIC 3
41.4 NAIC 4
41.5NAIC 5
41.6 NAIC 6
41.7 Totals

. Other Financial Asset-Backed Securities — Not
Self-Liquidating (Unaffiliated)

42.1 NAIC 1
42.2 NAIC 2
42.3 NAIC 3
42.4 NAIC 4
42.5NAIC 5
42.6 NAIC 6
42.7 Totals
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Quality and Maturity Distribution of All Bonds Owned December 31, at Book/Adjusted Carrying Values by Ma

ANNUAL STATEMENT FOR THE YEAR 2025 OF THE National Mortgage Insurance Corporation

SCHEDULE D - PART 1A (Continued)

1 4 5 6
Over 1 Year Over 5 Years Over 10 Years No Maturity
NAIC Designation 1 Year or Less Through 5 Years | Through 10 Years | Through 20 Years Over 20 Years Date

Total Current Year

43.

Other Financial Asset-Backed Securities — Not

Self-Liquidating (Affiliated)
43.1 NAIC 1
43.2 NAIC 2
43.3 NAIC 3
43.4 NAIC 4
43.5NAIC 5
43.6 NAIC 6
43.7 Totals

8
Col. 7 as a % of
Line 52.7

jor Types of Issues and NAIC Designations
7

9
Total from Col. 7
Prior Year

10
% From Col. 8
Prior Year

11
Total Publicly
Traded

12
Total Privately
Placed (a)

44,

Lease-Backed Securities — Practical Expedient

(Unaffiliated)
44.1 NAIC 1
44.2 NAIC 2
44.3 NAIC 3
44.4 NAIC 4
44.5 NAIC 5
44.6 NAIC 6
44.7 Totals

..16,817,975

45.

Lease-Backed Securities — Practical Expedient

(Affiliated)
45.1 NAIC 1
45.2 NAIC 2
45.3 NAIC 3
45.4 NAIC 4
45.5 NAIC 5
45.6 NAIC 6
45.7 Totals

46.

Other Non-Financial Asset-Backed Securities —

Practical Expedient (Unaffiliated)
46.1 NAIC 1
46.2 NAIC 2
46.3 NAIC 3
46.4 NAIC 4
46.5 NAIC 5
46.6 NAIC 6
46.7 Totals

47.

Other Non-Financial Asset-Backed Securities —

Practical Expedient (Affiliated)
47.1 NAIC 1
47.2 NAIC 2
47.3NAIC 3
474 NAIC 4
47.5NAIC 5
47.6 NAIC 6
47.7 Totals

48.

Lease-Backed Securities — Full Analysis

(Unaffiliated)
48.1 NAIC 1
48.2 NAIC 2
48.3 NAIC 3
48.4 NAIC 4
48.5 NAIC 5
48.6 NAIC 6
48.7 Totals




ANNUAL STATEMENT FOR THE YEAR 2025 OF THE National Mortgage Insurance Corporation
SCHEDULE D - PART 1A (Continued)

Quality and Maturity Distribution of All Bonds Owned December 31, at Book/Adjusted Carryi

NAIC Designation

Over 1 Year
Through 5 Years

Over 5 Years
Through 10 Years

4
Over 10 Years
Through 20 Years

Total Current Year

49. Lease-Backed Securities — Full Analysis
(Affiliated)

49.1 NAIC 1
49.2 NAIC 2
49.3 NAIC 3
49.4 NAIC 4
49.5 NAIC 5
49.6 NAIC 6
49.7 Totals

8
Col. 7 as a % of
Line 52.7

ing Values by Major Types of Issues and NAIC Designations
7

9
Total from Col. 7
Prior Year

10
% From Col. 8
Prior Year

50. Other Non-Financial Asset-Backed Securities —

Full Analysis (Unaffiliated)
50.1 NAIC 1
50.2 NAIC 2
50.3 NAIC 3
50.4 NAIC 4
50.5 NAIC 5
50.6 NAIC 6
50.7 Totals

VLIS

51. Other Non-Financial Asset-Backed Securities —

Full Analysis (Affiliated)
51.1 NAIC 1
51.2 NAIC 2
51.3 NAIC 3
51.4 NAIC 4
51.5 NAIC 5
51.6 NAIC 6
51.7 Totals
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ANNUAL STATEMENT FOR THE YEAR 2025 OF THE National Mortgage Insurance Corporation
SCHEDULE D - PART 1A (Continued)

Quality and Maturity Distribution of All Bonds Owned December 31, at Book/Adjusted Carrying Values by Major Types of Issues and NAIC Designations

1 2 3 4 5 6 7 8 9 10 11 12
Over 1 Year Over 5 Years Over 10 Years No Maturity Col. 7as a % of | Total from Col. 7 % From Col. 8 Total Publicly Total Privately
NAIC Designation 1 Year or Less Through 5 Years | Through 10 Years | Through 20 Years Over 20 Years Date Total Current Year Line 52.7 Prior Year Prior Year Traded Placed (a)
52. Total Bonds Current Year
B2 NAIC T e (d) ....220,188,457 |........ 1,695,030,690 |........ 1,309,540,981 238,703,679 | 92,9 o XXX e e XK o 2,636,495,177 |........... 602,208,502

........ 3,

52.2NAIC 2 ... . 25,818,712 |.......... 136,822,486 |.............83,133,588 .. R .. . ... 233,789,311 |.. ...11,985,475
523 NAIC 3 ..o (D) e e s [ [ [ e e e XK e XXX [

52ANAIC A ..o (D) e e s [ [ [ e L e XK e XXX i [ [
52.5NAICS ... () e s e e e [ [(C) e e [ XK [ XXX o

52.6 NAIC6 ...

B52.7 TOtalS ..o 246,007,169 |........ 1,831,853,177 |........ 1,392,674,569 |............. 12,971,709 | 971,842 | (b) 3,484,478,465 |.............c....... 100.0 [t XK e e X [ 2,870,284,488 |.......... 614,193,977

52.8 Line 52.7 as a % of Col. 7 7.1 52.6 40.0 0.4 0.0 100.0 82.4 17.6
53. Total Bonds Prior Year

53 A NAIC T e e 161,969,460 |........ 1,382,688,110 |........ 1,208,785,203 |............. 18,612,957 |...oovveeeee 752,683 ..o oo e X% e et XK o 2,772,808,413 |.oooee 89.3 |....... 2,261,268,3% |........... 511,540,017

53.2NAIC 2 ..ot e 45,391,125 |........... 197,526,196 |............. 82,461,059 |...ooveecccieeeees [ 3,775,527 D 0.0, G RN 329,153,907 |...cocovvvvree 10.6 |.......... 319,656,269 |............... 9,497,638

53.3NAIC 3 ... ..2,966,346 |...
534 NAIC 4 ...ttt
53.5NAICS ...
53.6 NAIC6 ...
53.7 TOHAIS ..o e 210,326,931

..... 2,966,346 |....

...2,966,346 |..

........ 1,580,214,305 |........1,291,246,262 |.............18,612,957 |.............. 4,528,210 (b) 3,104,928,666 |..................... 100.0 |........2,583,891,011

53.8 Line 53.7 as a % of Col. 9 6.8 50.9 41.6 0.6 0.1 100.0 XXX 83.2
54. Total Publicly Traded Bonds
541 NAIC T e e 169,281,548 |........ 1,366,397,260 |........ 1,089,473,410 |........... 10,981,296 |.................. 361,663 | 002,686,495, 177 | I5.T7 [ X% [ XXX i [ 2,636,495,177

54.2NAIC 2 ... ....25,818,712 |........... 129,835,609 |.............78,134,990 ... 233,789,311 |..

B4.3NAIC 3 ..o e T T AR USSRV ISSRTRTORRTPRPRSRRSTUR UTSUSRSRSUSRSRSSUURN RUSTSRRRRRRRRRSRRRRRTR VSRR &0 CINURUVRITN VRN ¢ ¢ R SRR
544 NAIC 4 ... o e e |- e R . . . e |
BASNAICS ..o o [ [ e feeeer s eeeees [errerenese e e [oeeeeeeienenenenenennes foreeeeens XX fer s XX e [
BABNAIC 6 ..o
B54.7 TOtalS eoeeieeeeeeeeee e e 195,100,260 |........ 1,496,232,869 |........ 1,167,608,400 |............. 10,981,296 |......cooo...... 361,663 [..oveeeeeceeeeieeees o 2,870,284,488 |.........coovvevne 82.4 (... XXX v e D.9,9, TN RO 2,870,284,488
54.8 Line 54.7asa@ % Of COL 7 ...cuoveervevereecns | 6.8 | 52,1 | 0.7 oo 0.4 | 0.0 | oo 100.0 |........... D 00 SR NS D0, &. SO DL R U 100.0
54.9 Line 54.7 as a % of Line 52.7, Col. 7,
Section 52 5.6 42.9 33.5 0.3 0.0 82.4 XXX XXX XXX 82.4 XXX
55. Total Privately Placed Bonds
55 1NAIC T i 200,906,909 ... 328,633,430 |........... 220,067,571 |............... 1,990,413 [ 610,179 | [ 602,208,502 |.......coovvvrrerne 1723 | XK e X o XK e 602,208,502
55.2NAIC 2 ... ....4,998,597 .11,985,475 |.. 23 e XXX freeeeeee XXX [ XXX ...11,985,475
55.3 NAIC 3 ... . .

554 NAIC 4 ...
55.5NAICS ...

55.6 NAIC 6
55.7 TOLaIS ..ooeeeeiceieeeiee e e 50,906,909 |........... 335,620,308 |........... 225,066,169 |............... 1,990,413 | 610,179 | [ 614,193,977 |..ooooece 1726 [ XK e XK e XK [
55.8 Line 55.7 @as @ % Of COL. 7 ...c.cvvnvnnrcces o 8.3 [ 54.6 [ 36.6 [cooeeeeeerrieeeine (VR I 0.1 [ o 100.0 | X% [ XK e XXX e XXX oo 100.0
55.9 Line 55.7 as a % of Line 52.7, Col. 7,
Section 52 1.5 9.6 6.5 0.1 0.0 17.6 XXX XXX XXX XXX 17.6
(@) Includes $ e 614,193,977 freely tradable under SEC Rule 144 or qualified for resale under SEC Rule 144A.
(b) Includes $ current year of bonds with Z designations and $ ................ 329,099,062 prior year of bonds with Z designations. The letter "Z" means the NAIC designation was not assigned by the Securities Valuation Office (SVO) at the date of the statement.
(c) Includes $ currentyear, $ ..o prior year of bonds with 5GI designations and $ .........c.cccceeeireinrccnnne currentyear, $ oo prior year of bonds with 6* designations. "5GI" means the NAIC designation was assigned by the

(SVO) in reliance on the insurer's certification that the issuer is current in all principal and interest payments. "6*" means the NAIC designation was assigned by the SVO due to inadequate certification of principal and interest payments.
(d) Includes the following amount of short-term and cash equivalent bonds by NAIC designation: NAIC 1§ ......cccccoiiiinnne i NAIC2 § e i NAIC3 $iiiee i NAICA $oie i NAICS5 $iiiie T NAICE $ e
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ANNUAL STATEMENT FOR THE YEAR 2025 OF THE National Mortgage Insurance Corporation

SCHEDULE DA - VERIFICATION BETWEEN YEARS

Short-Term Investments

1 2 3

Other Short-term

Total Bonds Investment Assets
1. Book/adjusted carrying value, DECEMDEI 31 OF PHIOF YEAT ...........cccviviuiueueieiiesitetessteeesssese st ssssesesessssssesesese s sssssesesesessesesesese s s s sesese s s s e s es et et as e s eses e s s e se s et et s s e s e s et b s s se s e bttt nse s ettt s e st et s s ssnses et s s s nsnsesessans | oetesessacesesessannaas 26,144,866 |.......cccevveennnne 26,144,866 |.....co.oeceeeerereeeeeeceeeeeeeee
B 7o Qo) =] o] B (=T T T Y= TS (g LT aT =T U= O O U RN
3. ACCIUAI OF GISCOUNL ...ttt h bbb e b E bt E bt A et E e e e b oo E e b e E e bt EeE e E a2 e b e b s e E e et E o2 eE e b E e bt E e b s e b e b e b e E e b b e e e E e b E e b e E e b e b e bt E b e E bt E e bt h e b E e h e bt E e h bbbttt bbbttt [eneesne s 826,609 ..o 826,609 ..o
L U L1 oo Y 1IN o g I Tt =T EeT =Y (o LT o o T O S U SOOI
LT e e T F= LI (o XSSy e e ST 0T =T O O OO RN
6.  Deduct CONSIAEration rECEIVEA ON GISPOSAIS ..........c.cioveieieieietetetieiieeeeetetetetetease et et et e tetetessasae s et et esesesesessasasesesesesesesessasaseses et et et esessaessasasesesesesesessas s as s et esesessaeas s eses et et et esesess s e s eses et et esessas s esesesesesesesnas s esasesesesesnsnsssasaseseses [eeeesereneseneieneennaes 26,971,475 [ 26,971,475 [
A B 1Yo [ Te = g Lol g th-2= i To g o) o] (=Y 2 1 U o A OO R PR RPN
ST ol =1 (o] (=T fo [ W=V (o g Eo oo oMol g E=T o TR g W oToTo) (0= Lo WSy C=Yo B oz= 1y YT o IRV Z= (U= O O OO RPN
9. Deduct current year's other-than-temporary IMPaIMMENt FECOGNIZEM ...........oiuiiuiiuiiiii ittt ettt ettt et e b e et e aeeh£ e b e eb £ 48 £ eh £ 48 £ 4h £ eE e eE £ eE £ 48 £ e b £ 48 £ SH £ 4E £ eE £ 4 E £ eE £ 4 E £ eE £ HE £ e E £ eE £ eE £ e E £ AR £ HE £ e E e eh £ eh e e E e e E e eb e eh e ebeebe et e ebeabeabeabeabeaseane [esmssessmssmstnstessnstnssessnssnssnssnns [seuestessessestessessessestessesanssnssnss [euessessessessessessesaesseseeneeaeeneas
10. Book/adjusted carrying value at end of current PEriod (LINES TH2+3H4+5-8-7TH8-9) .........iiiiiiiiiiiieitee ettt ettt s et e st e e bt e teeeeeaeeeaeeeaeeeaeesh e e b e e b e ea s e ea s e ea s e ea e e ea e e eR e e bt e b e e a s e ea b e em e e easeeaeeeae e s e e st enseanseanseennesnsesneenneenneans [oseesteenteenteniseatensssnsseesseenns [seteeseesenseesseense e s e et e et e eree [eeeeaeeiae et e e e et
T 7= [¥Tox (o] = I T qE=To T q a1 LT =T o TV T g Oy O

12. Statement value at end of current period (Line 10 minus Line 11)




ANNUAL STATEMENT FOR THE YEAR 2025 OF THE National Mortgage Insurance Corporation

Schedule DB - Part A - Verification - Options, Caps, Floors, Collars, Swaps and Forwards

NONE

Schedule DB - Part B - Verification - Futures Contracts

NONE

Schedule DB - Part C - Section 1 - Replication (Synthetic Asset) Transactions (RSATs) Open

NONE

Schedule DB-Part C-Section 2-Reconciliation of Replication (Synthetic Asset) Transactions Open

NONE

Schedule DB - Verification - Book/Adjusted Carrying Value, Fair Value and Potential Exposure of
Derivatives

NONE

SI17, SI18, SI19, SI20



ANNUAL STATEMENT FOR THE YEAR 2025 OF THE National Mortgage Insurance Corporation

SCHEDULE E - PART 2 - VERIFICATION BETWEEN YEARS

(Cash Equivalents)
1

2 3 4
Money Market
Total Bonds Mutual funds Other
1. Book/adjusted carrying value, December 31 Of PriOr YEar ...........c.cvvueuevevias foeveereresececerenes 340,176 oo () D] 340,607 oo
2. Cost of cash equivalents aCQUIFEd .............ccooeueueveeeecceeeeeeeeeeceeeeeeesesesseaeas [ 777,169,594 |......cocvenvee 8,480,789 |................ 768,688,805 |.......ccvvvveirciereiiine
3. ACCIUAI OF DISCOUNL ... [orneeeineesine s 9,525 [ 9,525 [ [
4. Unrealized valuation inCrease/(dECrease) ..........ccuvuereereenieriieniiineenieseeseens |oereeiieiiiinsin i foeeiie i nes oreere s [reesreesre e
5. Total gain (108S) ON AISPOSAIS .........coeveveverieiieieiereieiiesesese e esssess [eeeeseceeaeeseseesececaena (1157 ] (2153 ] S SRR
6. Deduct consideration received on diSPOSAIS .............ccccoveveveverereeieeeeieeieieieiens |oerereseieneens 775,327,382 |cocveviinenee 8,489,848 |................ 766,837,534 |....ooooiiieeeece
7. Deduct amortization of PrEMIUM ..........cciiiiiiiiieiieciece e [eer e [reesre e [ [
8. Total foreign exchange change in book/adjusted carrying value .............ccco. foveviiiiniinniiiins foriiiiiin e e
9. Deduct current year’s other-than-temporary impairment recognized ............ |ooeeoeiiiiiiiiiiiiiiies e [ [
10. Book/adjusted carrying value at end of current period (Lines 1+2+3+4+5-6-
TH8-9) o [ree s 2,191,878 | [ 2,191,878 |
11.  Deduct total nonadmitted amouNts ...........cccooiiiiiiiiiiiiieeeeeeeeeeees [ o e [
12. Statement value at end of current period (Line 10 minus Line 11) 2,191,878 2,191,878

Si21




ANNUAL STATEMENT FOR THE YEAR 2025 OF THE National Mortgage Insurance Corporation

Schedule A - Part 1 - Real Estate Owned

NONE

Schedule A - Part 2 - Real Estate Acquired and Additions Made

NONE

Schedule A - Part 3 - Real Estate Disposed

NONE

Schedule B - Part 1 - Mortgage Loans Owned

NONE

Schedule B - Part 2 - Mortgage Loans Acquired and Additions Made

NONE

Schedule B - Part 3 - Mortgage Loans Disposed, Transferred or Repaid

NONE

Schedule BA - Part 1 - Other Long-Term Invested Assets Owned

NONE

Schedule BA - Part 2 - Other Long-Term Invested Assets Acquired and Additions Made

NONE

Schedule BA - Part 3 - Other Long-Term Invested Assets Disposed, Transferred or Repaid

NONE

EO1, EO2, EO3, E04, E05, EO6, EO7, E08, E09
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ANNUAL STATEMENT FOR THE YEAR 2025 OF THE National Mortgage Insurance Corporation

SCHEDULE D - PART 1 - SECTION 1

Showing All Long-Term BONDS - ISSUER CREDIT OBLIGATIONS Owned December 31 of Current Year

1 2 3 4 5 6 7 8 Change in Book/Adjusted Carrying Value Interest Dates 20
9 10 11 12 13 14 15 16 17 18 19
NAIC
Desig-
nation,
NAIC Total
Desig- Foreign
nation Current Exchange
Modifier Year's Change
and Current Other- in
Re- SVO Book/ Unrealized Year's Than- Book/ Interest Stated
stricted | Admin- Adjusted Valuation (Amor- | Temporary | Adjusted | Stated |Effective Income Interest Contractual Payment
CuUsIP Asset |istrative Actual Par Fair Carrying Increase/ | tization)/ |Impairment| Carrying Rate Rate Due & Received Maturity Due at
Identification Description Code | Symbol Cost Value Value Value (Decrease) | Accretion |Recognized Value of of Accrued During Year Acquired Date Maturity
201824-20-8 ..... U. S. MORTGAGE GUARANTY INSURANCE .........ccevvvrvvnsfornemnnnnnnniins TA o 1,000 |oeveeniiiiiinnnnns 1,000 |ooovevveinnenenns /O P N[00 I R P R RO AR 0.000 |...... 0.000 [N/A ooee fooeeeeiiiiiniieiiii oo ....08/31/2018 ...|....08/31/2028 ...
201926-90-4 ..... U. S. MORTGAGE GUARANTY INSURANCE .. 1.4 ... enn 7,625,595 [l 7,625,595 |t 7,625,595 |.eevvueeeennn 7,625,595 [ e e e [ 0.000 |...... 0.000 ....09/26/2019 ...|[....09/26/2029 ...|.
202028-10-6 ..... U. S. MORTGAGE GUARANTY INSURANCE .. 1.A ... .. 38,763,679 |... 238,763,679 |[....ivennnnnn38,763,679 |oevvenniiiiiinnnns oo e [ 0.000 |...... 0.000 ....10/07/2020 ...|....10/07/2030 ...|.
202128-00-5 ..... U. S. MORTGAGE GUARANTY INSURANCE .. 1.4 ... 42,853,238 |... 42,853,238 |....eeet..n 42,853,238 |oeeeiiiiiiiiiies oo s e 0.000 |...... 0.000 ....10/07/2021 ...|....10/07/2031 ...|.......... 42,853,238
202228-60-7 ..... BANK USA, NATIONAL ASSOCIATION 1.A .. 65,165,076 .65,165,076 |. .0.000 ..0.000 .10/13/2022 .. .10/13/2032 .. .65,165,076
912828-V9-8 ..... UNITED STATES TREASLRY . 1.A ... 101,733 ..108,462 |. .2.250 ..4.182 ....12/01/2017 . .02/15/2027 .. .. 111,238
91282C-AV-3 . UNITED STATES TREASURY 1.A .5,520,430 ..6,120,625 |. .0.875 ..4.436 ... 11/271/2023 .. .11/15/2030 .. .. 7,030,625
91282C-FC-0 ..... UNITED STATES TREASURY .. 1.4 ... ....7,139,063 |..............8,000,000 |.............. 7,740,000 |.... . 7,440,525 |.. 2.625 |...... 4.773 ....10/16/2023 ...|[....07/31/2029 ...|. .. 8,105,000
912820-FT-3 UNITED STATES TREASLRY .. 1A ... ....9,483,984 |... ....10,133,594 |.... .9,655,301 |.. 4.000 |...... 5.001 ....10/19/2023 ... |[....10/31/2029 ...|. . 10,200,000
91282C-HA-2 . UNITED STATES TREASURY 1.A .5,081,5% ..5,002,543 |. .5,090,918 .3.500 .. 3.580 ....06/30/2023 .. .04/30/2028 .. .. 5,189,250
91282C-H2-7 . UNITED STATES TREASURY 1.A .4,881,250 N ..5,074,805 |. . 4,933,229 4125 ..4.680 ....10/12/2023 .. .07/31/2028 .. .. 5,108,125
91282C-HX-2 . UNITED STATES TREASURY 1A .9,803,906 .10,000,000 |. 10,212,109 |. .9,888,026 .4.375 ..4.829 ....10/17/2023 . .08/31/2028 .. .10,218,750
91282C-HY-0 . UNITED STATES TREASURY 1A 8,901,680 9,000,000 |. ..9,065,039 |. . 8,975,303 .4.625 ..5.029 ....10/19/2023 .. .09/15/2026 .. .. 9,208,125
91282C-HZ-7 . UNITED STATES TREASURY 1.A .4,920,313 ..5,198,047 |. . 4,943,106 .4.625 ..4.897 ....10/18/2023 . .09/30/2030 .. .. 5,115,625
912820-JA-0 ..... UNITED STATES TREASLRY .. 1A ... ....9,959,766 |... ....10,283,208 |.... 9,977,148 |.. 4.625 |...... 4.715 ....10/04/2023 ... |....09/30/2028 ...|. . 10,231,250
91282C-JC-6 ..... UNITED STATES TREASLRY .. 1.4 ... ....9,927,148 |... ....10,079,688 |.... .9,980,073 |.. 4.625 |...... 4.887 . 99,107 ....10/17/2023 ...|....10/15/2026 ...|.......... 10,231,250
912820-JG-7 ..... UNITED STATES TREASLRY .. 1A ... .. 10,244 141 |... ....10,509,375 |.... 10,177,909 |.. 4.875 |...... 4.461 . 83,494 ... 11/17/2023 ... |....10/31/2030 ...[.......... 10,243,750
91282C-JZ-5 ... UNITED STATES TREASURY .. 1.4 ... .. 33,475,290 |... .... 33,434,570 |.... 33,475,472 |.. 4.000 |...... 4.010 ...506,141 ....12/30/2025 ...|....02/15/2034 ...|.......... 34,170,000
912820-LJ-8 ..... UNITED STATES TREASLRY .. 1A ... ....9,989,103 |.............10,000,000 |.............. 9,973,047 |.... 9,989,114 |.. 3.750 |...... 3.7 .. 127,417 ....12/30/2025 ...|....08/31/2031 ...|.......... 10,187,500
91282C-NT-4 UNITED STATES TREASLRY .. 1.4 ... 36,637,187 |... . . ...36,204,309 |.... ...36,626,601 |.. 4.250 |...... 3.994 ... 576,302 ....10/24/2025 ...|....08/15/2035 ... |. ... 36,662,875
912820-PF-2 . UNITED STATES TREASURY 1.A .. 42,844,781 .43,000,000 |. .42,564,961 |. 42,846,236 .3.750 ..3.810 .12/18/2025 .. .10/31/2032 .. . 43,806,250
91282C-PJ-4 ..... [UNITED STATES TREASLRY .. 1.A .. 96,140,523 .96,500,000 |. 95,233,438 |. 96,142,444 .4.000 ..4.046 .12/18/2025 .. .11/15/2035 .. . 98,430,000
000000-00-0 ..... [U.S. MORTGAGE GUARANTY INSURANCE 1.A .. 80,877,228 .80,877,228 |. .80,877,228 |. 80,877,228 .0.000 ..0.000 .10/05/2023 .. .10/07/2031 .. .80,877,228
000000-00-0 ..... U.S. Mortgage Guaranty Insurance 1.A .. 86,889,182 .86,889,182 |. .86,889,182 |. 86,889,182 .0.000 ..0.000 .10/15/2024 .. .10/15/2034 .. . 86,889,182
000000-00-0 ..... U.S. Mortgage Guaranty Insurance ... L 1AL 78,082,994 |... .78,082,99 |... ...78,082,994 |.... L. 78,082,994 [ i [ s o 0.000 |...... 0.000 ...10/14/2025 ... |....10/14/2035 ...|. .. 78,082,994
0019999999. Subtotal - issuer credit obligations - U.S. governmen
obligations (exempt from RBC) 705,309, 882 708,367,992 707,285,805 706,426,227 515,065 XXX XXX XXX 2,950,168 3,506,589 XXX XXX 714,502,605
041796-X0-1 ..... ARLINGTON TEX . .. 1.BFE ..|.. ... 3,000,000 |... 3,000,000 |..oeeeeennnns 2,763,585 |.... .3,000,000 |. .1.3% |......1.39 . 15,821 |..... .... 41,880 |....09/01/2020 ...|....08/15/2029 ...|[. .. 3,020,940
041796-XR-9 ..... ARLINGTON TEX .. 1.B FE .. .. 1,569,707 |. .1,750,000 .1.546 .. 1.546 . 10,221 |.. . 27,055 |....09/01/2020 . .08/15/2030 .. 1,763,528
13063D-GC-6 ..... CALIFORNIA ST .. .. 1.C FE ..|.. . . ....17,067,576 |.... 16,748,498 |oeeeveeeeeeeenen oo 145,621 [ s [ 3.500 |...... 4.472 149,625 ...598,500 |....01/10/2023 ...|....04/01/2028 ...|[. . 17,399,250
13063E-BA-8 ..... CALIFORNIA ST .. .. 1.CFE ..|. ... 5,180,850 |.............. 5,000,000 |.............. 5,274,813 |.... 25,162,877 |ovveiiiiiiiiinns oo (14,828) | [ s 5.150 |...... 4.688 ... 257,500 |....10/10/2024 ...|....09/01/2034 ...|[. .. 5,128,750
207726-TN-9 ... CONNECTICUT ST . .. 1.C FE ..|.. ....6,991,922 (..............6,995,000 |.............. 7,215,493 |.... 06,992,683 |....iiieiiiiiies e 372 s e 4.5%8 |...... 4.605 ....06/07/2023 ...|[....05/15/2031 ...|. .. 7,155,815
235219-Wi-9 ... DALLAS TEX .. 1.CFE ..|. 24,892,701 ...l 7,115,000 e 5,727,555 |ovevuneennnn 5,520,322 [ooeiiiiiiiiiiiiis 1 266,828 [oiiiiiiiiins e [ 0.000 |...... 5.016 ....07/20/2023 ... |....02/15/2031 ...|. .. 7,115,000
235308-E2-5 ... DALLAS TEX INDPT SCH DIST . .. 1.AFE ..|. ....5,826,150 |.............. 5,000,000 |.............. 5,062,012 |........ce0u. 5,306,204 |oeeeeennniiiiiiin e (113,448) | e foees 4.000 |...... 1.605 ....04/09/2021 ...|[....08/15/2028 ...|. ..5,100,000
54438C-YM-8 ... LOS ANGELES CALIF CMNTY COLLEGE DIST ... .. 1.B FE ..|. ... 7,515,000 |.............. 7,515,000 |.............. 7,130,411 | 7,515,000 [oevenniiiiiinnns oo o [ e 1.606 |...... 1.606 ....10/30/2020 ...|....08/01/2028 ...|. ...7,575,345
54438C-YN-6 ... LOS ANGELES CALIF CMNTY COLLEGE DIST ... 1.B FE ..|.. ... 6,000,000 |..............6,000,000 |.............. 5,530,890 [..............6,000,000 | eeereeuiiriermnnn fooeeeeeeemniiineee foreeeeniineeeenn e foeees 1.806 |...... 1.806 ....10/30/2020 ...|....08/01/2030 ...|. 596,461
546417-DS-2 ... LOUISIANA ST ... .. 1.CFE ..|. ..1,000,000 |... 971,926 |.....eeeeernnn 1,000,000 [ooviiiiiinniiiiinn Joveneneeiniiinnes oo e o 1.211 ... 1.211 ....10/02/2020 ...|....06/01/2027 ...|. .. 1,006,055
546417-DT-0 ..... [LOUISIANA ST .. 1.CFE .. 1,420,000 ..1,356,018 |. .1.434 .. 1.434 ....10/02/2020 . .06/01/2028 .. .. 1,430,181
546417-DU-7 . LOUISIANA ST 1.CFE .. 1,715,000 ..1,600,358 |. .1.604 ..1.604 ...10/02/2020 . .06/01/2029 .. .. 1,728,754
546417-DV-5 . LOUISIANA ST ... .. 1.CFE .. .2,250,000 ..2,070,065 |. .1.704 ..1.704 ....10/02/2020 . .06/01/2030 ..
57582P-1IH-9 ..... MASSACHUSETTS COMMONWEALTH .. .. 1.B FE ..|. ....5,948,359 [.............. 5,995,000 |.............. 6,214,508 |..............5,962,138 | .cceiivrriiinns fooererenenn 8,641 oo o o 4.500 |...... 4.640 ...12/19/2023 ... |....08/01/2031 ...|.
57582R-L2-0 ..... MASSACHUSETTS COMMONWEALTH .. 1.B FE ..|.. ... 2,000,000 |..............2,000,000 |.............. 1,913,676 |..............2,000,000 | eeerreuiereermnnn formrreeemmmminnes foreeemmiieeeeenne Joeeeeeeeenees foeeees 1.136 |...... 1.136 ....11/19/2020 ...|[....11/01/2027 ...|.
57582R-14-6 ..... MASSACHUSETTS COMMONWEALTH .. 1.B FE ..|. ...1,000,000 |.............. 1,000,000 |.................922,354 [.............. 1,000,000 |..ceevvriiiriinnnn fooorrrrrinnniinnns foovvviniiniiiis Joeiniieiiiinns oo 1.470 |...... 1.470 ....11/19/2020 ...|[....11/01/2029 ...|.
57582R-L5-3 ..... MASSACHUSETTS COMMONWEALTH .. .. 1.B FE ..|.. ... 1,000,000 |.............. 1,000,000 |.................898,304 |..............1,000,000 | eeerreiereermuu formrrmermmmminnes foreermmnineeeenn Joeeeeeeeenees foeeees 1.520 |...... 1.520 ....11/19/2020 ...|[....11/01/2030 ...|.
602366-U7-9 ..... MILWAUKEE W18 .. 1.EFE ..|. .. 7,000,000 |.............. 7,000,000 |.............. 7,104,542 |..............7,000,000 |....cccooerrrrrnnn Jovoorerrrnnnnnnns forvvviniiiiiiiins Jovviininniiininnns foenens 4.600 |...... 4.598 ...01/24/2023 ...|....02/01/2028 ...|.
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605581-QN-0 ..... MISSISSIPPI ST wevviiiiiiiiieeceii e L T.CFE foernnnns 10,243,970 |.eevvvnnnnnns 11,500,000 |....cevnnnnnn 10,952,199 |............. 10,823,175 |ovvvvviiiiiiinnn foeeeenes 228,294 [.oovviiiiiiiiiiinn e [ 1.821 |...... 4.109 A0 ...... ....05/17/2023 ... |[....10/01/2028 ...|.......... 11,604,708
649660-7M-6 ..... NEW YORK CITY .. .. 1.C FE ..|.. ....2,250,000 ... 2,250,000 |..cevvnnnnnnns 2,336,874 |.... 02,250,000 |eenueieeeinniines foeeeeenneeeees e e e 5.474 |...... 5.472 | A0 ...... ....10/05/2023 ... |[....10/01/2029 ...|. .. 2,311,583
649660-JK-7 ..... NEW YORK CITY .. .. 1.CFE ..|. .. 4,181,606 |... ..4,920,000 f[.oeiiirnnnnns 4,608,130 |.... . 4,488,412 |.. 1.700 |...... 4719 (MS ...... ....06/06/2023 ...|[....03/01/2029 ...|. .. 4,961,820
649660-UNI-8 ..... NEW YORK CITY .. .. 1.C FE ..|.. 5,153,803 |... ..5,980,000 f...ceeeennnnns 5,643,440 |.... . 5,497,132 |.. 1.940 |...... 4. 719 (NS ...... ....06/06/2023 ...|[....03/01/2029 ...|. .. 6,038,006
649660-2Y-9 ..... NEW YORK CITY .. .. 1.CFE ..|. ... 2,970,000 ... ..2,970,000 [ooerivinnnnns 2,859,520 |.... .2,970,000 |.. 1.396 |......1.396 |FA ...... ...12/18/2020 ...|....08/01/2027 ...|. .. 2,990,731
64966S-EN-2 ..... NEW YORK CITY .. .. 1.C FE ..|.. ... 560,000 |... ...560,000 |... 533,855 |.... . 560,000 |.. 1.623 |...... ....12/18/2020 ...|[....08/01/2028 ...|. 564,544
64966S-EP-7 ..... NEW YORK CITY .. .. 1.CFE ..|. ...350,000 |... ...350,000 |... 327,851 |.... 1.723 |...... ....12/18/2020 ...|[....08/01/2029 ...|. 353,015
64966S-EY-8 ..... NEW YORK CITY .. .. 1.C FE ..|.. 2,440,000 |... ..2,440,000 f..ceeeeennnnns 2,322,315 |.... 1.623 |...... ....12/18/2020 ...|[....08/01/2028 ...|.
64966S-EZ-5 ..... NEW YORK CITY .. .. 1.CFE .. 1,650,000 1,650,000 |. 1,533,452 |. 1723 ....12/18/2020 . .08/01/2029 ..
686053-DR-7 ..... OREGON SCH BRDS ASSN .. 1.CFE .. .2,652,675 2,610,592 |. ..2,657,598 |. .5.528 ....05/25/2023 .. .06/30/2028 ..
68609T-MN-5 ..... [OREGON ..... .. 1.B FE .. 1,500,000 1,500,000 |. ..1,491,286 |. .1.967 ....11/01/2019 . .05/01/2026 ..
68609T-NF-1 ..... .. 1.B FE ..|.. ... 1,000,000 |... 1,000,000 |... 973,313 [oeieeeeeennn 1,000,000 [oeeeevieiiiieinnn Joneeeeeemniinees foreeemmeieeeeeens o oo 2.096 |...... ...11/01/2019 ... |....11/01/2027 ...|.
748508-A3-2 ..... QUINCY MASS ... .. 1.DFE ..|. ... 4,000,000 |... 4,000,000 f[..oeevvrennnns 3,861,131 |...oeveennnn 4,000,000 [ovvennivivnnnnnns foovvvviniiiiiis o [ s 1.789 |...... ....12/15/2021 ...|....12/15/2027 ...|.
97705M-2D-0 ..... WISCONSIN ST ... .. 1.B FE ..|.. ... 1,350,000 |... 1,350,000 |...ceevvnnnnnn 1,328,785 |.... 21,850,000 [-eeeeieeeiiiiiees e e e e 2141 ... ....10/02/2019 ...|[....05/01/2027 ...|.
97705M-2M-0 ..... WISCONSIN ST 1evvuniiiiiiiiiiiiiiiiiiieeeiiiiieeeeeeanes CABFE foinn 1,400,000 |.............. 1,400,000 [.....cceeeenn 1,375,758 [....oovvnnnnn 1,400,000 J.oeeeeviiiinnnnns foovviiiiiinnns Joviiiiiniiiiiins o o 2141 ... 2.141 ...10/02/2019 ... |[....05/01/2027 ...
0049999999. Subtotal - issuer credit obligations - municipal bonds -
general obligations (direct and guaranteed) 122,524,247 127,335,592 123,199,299 124,254,162 XXX XXX XXX XXX
047870-K-7 ..... ATLANTA GA WTR & WASTEWTR REV ...eevvveeeieeeiniiees LAIDFE et 1,250,000 |-evvenneaenee 1,250,000 |...ceevvnnnnnn 1,203,202 [.oeeeeeeennnnn 1,250,000 265 |...... 1. ....10/15/2020 ...|[....11/01/2027 ...
047870-SL-5 ..... ATLANTA GA WTR & WASTEWTR REV .... .. 1.DFE ..|. ... 1,500,000 |... 1,500,000 |....ccvvvnnnns 1,423,607 |.... 1,500,000 537 |...... 1. ....10/15/2020 ...|[....11/01/2028 ...|.
047870-SM-3 ..... ATLANTA GA WTR & WASTEWTR REV .... .. 1.D FE ..|. ... 2,200,000 |... .. 637 |...... 1. ...10/15/2020 ...|[....11/01/2029 ...|.
072024-K9-2 ..... BAY AREA TOLL AUTH CALIF TOLL BRDG REV . .. 1.CFE ..|. . ..325,000 |.. .869 |...... 1. ....03/03/2021 ... |[....04/01/2029 ...|.
072024-L2-6 ..... BAY AREA TOLL AUTH CALIF TOLL BRDG REV . .. 1.C FE ..|.. ... 4,675,000 |... . .4,675,000 |.. .869 |...... 1. ...03/03/2021 ... |[....04/01/2029 ...|.
072024-XE-7 ..... BAY AREA TOLL AUTH CALIF TOLL BRDG REV . .. 1.CFE ..|. .. 4,815,000 ... 4,598,072 |.... .633 |...... . ....03/03/2021 ... |[....04/01/2028 ...|.
072024-XG-2 ..... BAY AREA TOLL AUTH CALIF TOLL BRDG REV . .. 1.CFE .. ..2,785,439 |. .2.019 ...03/03/2021 .. .04/01/2030 ..
079365-3X-8 ..... BELLEVUE WASH .. .. T.AFE .. ..573,259 |. 119 ....12/02/2020 .. .12/01/2027 ..
079365-3Y-6 ..... BELLEVUE WASH .. .. 1.AFE .. ..937,602 |. . ....12/02/2020 .. .12/01/2028 ..
079365-32-3 . BELLEVUE WASH .. .. T.AFE .. . 750,000 ...12/02/2020 .. .12/01/2029 ..
079365-4A-7 ..... BELLEVUE WASH .. .. 1.AFE .. . 500,000 . . ....12/02/2020 .. .12/01/2030 .. .
116475-3A-0 ..... BROWNSVILLE TEX UTIL SYS REV .. .. 1.F FE ..|. s . 500,000 |.. AT7 .l . ....08/01/2020 ... |[....09/01/2027 ...|. 503,693
116475-38-8 ..... BROWNSVILLE TEX UTIL SYS REV .. 1.F FE ..|.. 1,500,000 .1,500,000 |.. 632 |...... . ....08/01/2020 ...|[....09/01/2028 ...|. . 1,512,240
116475-3C-6 ..... BROWNSVILLE TEX UTIL SYS REV .. 1.F FE ..|. 1,000,000 .1,000,000 |.. 682 |...... . ....08/01/2020 ...|[....09/01/2029 ...[. . 1,008,410
13034A-L8-1 ..... CALIFORNIA INFRASTRUCTURE & ECONOMIC DEV .. .. 1.AFE ..|. . .1,000,000 |.. ...12/03/2020 ... |....10/01/2027 ...|. ,006,175
13034A-L9-9 ..... CALIFORNIA INFRASTRUCTURE & ECONOMIC DEV .. .. T.AFE ..|. 500,000 |... . . ... 500,000 |.. ....12/03/2020 ... |....10/01/2028 ...|. 503,665
13034A-M2-3 ..... CALIFORNIA INFRASTRUCTURE & ECONOMIC DEV .. .. 1.AFE ..|. ,000,000 |... ..1,000,000 |... 923,983 |.... .1,000,000 |.. ...12/03/2020 ... |....10/01/2029 ...|. ,007,980
13034A-M3-1 ..... | CALIFORNIA INFRASTRUCTURE & ECONOMIC DEV .. 1T.AFE .. ,000,000 1,000,000 |. ..901,373 |. .1,000,000 ....12/03/2020 .. .10/01/2030 .. ,008,430
13034A-M4-9 . CALIFORNIA INFRASTRUCTURE & ECONOMIC DEV .. 1.AFE .. 750,000 750,000 |. ..665,736 |. . 750,000 . ....12/03/2020 .. .10/01/2031 ..
13067W-RE-4 ..... CALIFORNIA ST DEPT WTR RES CENT VY PROJ .. 1.B FE .. 5,500,000 5,500,000 |. ..5,244,420 |. .5,500,000 .1.160 ....08/01/2020 . .12/01/2027 ..
13067W-RF-1 ..... CALIFORNIA ST DEPT WTR RES CENT VY PROJ .. 1.B FE .. 5,000,000 5,000,000 |. ..4,674,887 |. .319 ....08/01/2020 . .12/01/2028 ..
13067W-RG-9 ..... CALIFORNIA ST DEPT WTR RES CENT VY PROJ .. 1.B FE .. 2,500,000 2,500,000 |. ..2,285,111 |. . . ....08/01/2020 . .12/01/2029 ..
130770-MM-1 ... CALIFORNIA ST UNIV REV .. 1.DFE ..|. ... 1,770,000 |... 1,770,000 |..covvnnnnnnee 1,733,634 |.... K . ...09/01/2020 ...|[....11/01/2026 ...|.
130770-MN-9 ... CALIFORNIA ST UNIV REV .. .. 1.DFE ..|. ... 2,200,000 ... 2,200,000 fooeiiernnnnns 2,112,833 [.... 338 |...... 1. ....09/01/2020 ...|[....11/01/2027 ...|.
130770-MP-4 ... CALIFORNIA ST UNIV REV .. .. 1.DFE ..|. ... 1,240,000 |... .. 1,240,000 f....ceeennnnns 1,168,376 |.... 490 |...... 1. ....09/01/2020 ...|[....11/01/2028 ...|.
130770-M0-2 ..... CALIFORNIA ST UNIV REV .. .. 1.DFE ..|. ... 1,950,000 |... ..1,950,000 f[.eivvvnnnnn 1,810,740 |.... 690 |...... 1. ....09/01/2020 ...|[....11/01/2029 ...|.
130770-MR-0 ..... CALIFORNIA ST UNIV REV .. .. 1.D FE ..|. ... 1,795,000 |... .. 1,795,000 f..ceveeennnnns 1,625,952 |.... . .. 740 |...... 1. ....09/01/2020 ...|[....11/01/2030 ...|. .
13080S-2N-7 ..... CALIFORNIA STATEWIDE CMNTYS DEV AUTH REV ............ LLEFE 1,000,000 |.............. 1,000,000 J...covvnnnnnnns 972,084 |.............. 1,000,000 212 ..., 1. ...01/15/2021 ...|....02/01/2027 ...].....uun... 1,006,060
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13080S-ZP-2 ..... CALIFORNIA STATEWIDE CMNTYS DEV AUTH REV .....oovvniforennnnniennnis C1EFE fe..... 650,000 |.................660,000 [.........cceen 618,855 [.....ccvvnnnnnns [C15TV [0V Y R R RN NN 1.462 |...... 1462 |FA cooees o 3,960 [oeiiiininnns 9,503 |....01/15/2021 ...|[....02/01/2028 ...
13080S-20-0 ..... CALIFORNIA STATEWIDE CMNTYS DEV AUTH REV .... .. 1.E FE ..|.. ... 701,813 [.... L 750,000 |eeeeeiieieeiiiies [ e e | 1.677 |...... 1.677 .... 12,578 |....01/15/2021 ...|....02/01/2029 ...|[.
13080S-ZR-8 ..... CALIFORNIA STATEWIDE CMNTYS DEV AUTH REV .... .. 1.E FE ..|. s .... 686,882 ... L 750,000 |eveiiiiiiiiiiins o s [ e 1.807 |...... 1.807 ... 13,583 |....01/15/2021 ...]....02/01/2030 ...|[.
158855-EY-8 ..... CHANDLER ARIZ EXCISE TAX REV .. 1.AFE ..|. . ..1,500,000 f...cceeennnnns 1,435,620 |.... 21,500,000 -eeenieeeenniees foeeeeenieeeees e oo e 1.791 |...... 1.791 .... 26,865 |....11/19/2021 ...|....07/01/2028 ...|.
1568855-EZ-5 ..... CHANDLER ARIZ EXCISE TAX REV .. .AFE ..|. ..1,100,000 |... ..1,100,000 |... 21,100,000 [vveeniivvininnns foovriiiiiiiiiiis e [ e 1.907 |...... 1.907 ... 20,977 |....11719/2021 ...|....07/01/2029 ...|[.
158855-FA-9 ..... CHANDLER ARIZ EXCISE TAX REV .. 1.AFE ..|. ,490,000 |... 21,490,000 -eeniieeeiiniiees e e e e 2.007 |...... 2.007 .... 29,904 |....11/19/2021 ...|....07/01/2030 ...|[.
158855-FB-7 ..... CHANDLER ARIZ EXCISE TAX REV .. 1.AFE ..|. ...750,000 |... 684,317 |.... e 750,000 [ovveeniiiiiiiiinns oo i [ e 2.107 |...... 2.107 .... 15,803 |....11/19/2021 ...]....07/01/2031 ...|.
20281P-LY-6 ..... COMMONWEALTH FING AUTH PA REV .. 1.D FE ..|. 1,500,000 ..1,457,169 |.... 21,500,000 -eeeeieeeiniiiees foeeeeeeeeeee e oo e 2.588 |...... 2.588 .... 38,820 |....01/10/2020 ...|....06/01/2028 ...|[.
20774Y-49-9 . CONNECTICUT ST HEALTH & EDL FACS AUTH RE . .. T.AFE .. ..901,338 |. ..897,413 .2.000 ..2.582 . 18,000 |....06/08/2017 . L07/01/2042 ... |oeeeeeiiii
235036-4N-7 . DALLAS FORT WORTH TEX INTL ARPT REV .. .. 1.EFE .. ..2,930,907 |. .3,000,000 .2.354 ..2.354 . 70,620 |....08/08/2019 . .11/01/2027 .. .. 3,035,310
23503C-BZ-9 ..... [DALLAS FORT WORTH TEX INTL ARPT REV .. .. 1.EFE .. ..1,030,850 |. .1,000,000 4.742 .. 4.741 . 47,420 |....07/20/2023 .. .11/01/2031 .. .. 1,023,710
23503C-CA-3 ..... DALLAS FORT WORTH TEX INTL ARPT REV .. 1.E FE ..|.. 767,469 |.... e 750,000 [-eeeeieeeiniiiies foeeeeeneeees e e e 4.792 |...... 4.791 .... 35,940 |....07/20/2023 ...|....11/01/2032 ...|. 767,970
23503C-CB-1 ..... DALLAS FORT WORTH TEX INTL ARPT REV .. 1.E FE ..|. 683,165 |.... L 670,000 |veveeiiiiiinins o e [ e 4.842 |...... 4.841 ... 32,441 |....07/20/2028 ...|....11/01/2033 ...|. 686,221
23503C-CC-9 ...... DALLAS FORT WORTH TEX INTL ARPT REV .. 1.E FE ..|.. 500,000 |eeeeniieeeeeenies foreeeeees s e | 4.89 |...... 4.892 .. 24,460 |....07/20/2023 ...|[....11/01/2034 ...|.
235241-1D-4 ... DALLAS TEX AREA RAPID TRAN SALES TAX REV .... .. 1.C FE ..|...............3,038,308 |.............. 2,600,000 [..............2,623,770 |....00eeeeeen 2,820,732 [ooiiiiinnnnnnnns Joveennenn (54,019) [ v e 4.000 |...... 1.747 ....11/10/2021 ...{....12/01/2029 ...|.
235241-VE-2 ..... DALLAS TEX AREA RAPID TRAN SALES TAX REV .... .. 1.CFE ..|...............5,894,700 |.............. 5,000,000 |[..............5,006,467 |.............. 5,504,098 [......coevviereer Joerureeea(97,120) [eeeriieiimniinins e foeeens 4.000 |...... 1.845 ....11/10/2021 ...{....12/01/2030 ...|.
29270C-4A-0 ..... ENERGY NORTHWEST WASH ELEC REV ... .. 1.CFE ..|. 8,000,000 [ i e e e 2.166 |...... 2.166 ....056/12/2021 ...|[....07/01/2032 ...|. .
362835-BX-7 ..... GAINESVILLE FLA SPL OBLIG .. 1.D FE ..|. ... 3,000,000 |.............. 3,000,000 |.............. 2,898,461 |..............3,000,000 | eeeeeeuierrermnnn foreereeeemmniineee foreerernieeeeenn o foeees 1.566 |...... 1.566 ...09/11/2020 ...|[....10/01/2027 ...|. ...3,023,490
362835-BY-5 GAINESVILLE FLA SPL OBLIG ... .. 1.DFE ..|. ... 3,885,000 |.............. 3,885,000 |.............. 3,702,739 [oiiiiinnnnnn 3,885,000 |oevvvvveniiiiiiinn fovenriiiiiiiiinnns v e o 1.835 |...... 1.835 ....09/11/2020 ...|[....10/01/2028 ...|. ...3,920,645
362835-BZ-2 . GAINESVILLE FLA SPL OBLIG ... .. 1.DFE .. .2,350,000 N ..2,204,263 |. .1.935 ..1.935 ....09/11/2020 . .10/01/2029 .. .. 2,372,736
38122N-B2-7 ..... [GOLDEN ST TOB SECURITIZATION CORP CALIF .. 1.DFE .. .. 11,080,394 .11,450,000 |. .10,930,345 |. .2.086 ..2.646 ....02/14/2022 .. .06/01/2028 .. . 11,569,424
38122N-C5-9 ..... [GOLDEN ST TOB SECURITIZATION CORP CALIF .. 1.F FE .. 13,082,060 .13,000,000 |. 12,897,712 |. .2.158 ..2.009 ....12/14/2021 .. .06/01/2026 .. . 13,140,270
38122N-06-7 . GOLDEN ST TOB SECURITIZATION CORP CALIF .. 1.F FE .. .3,504,425 3,500,000 |. .. 3,410,519 |. .3,501,198 .2.3%2 ..2.307 ....12/14/2021 .. .06/01/2027 ..
38122N-C7-5 ..... [GOLDEN ST TOB SECURITIZATION CORP CALIF ...oeeeveveie forevvenn veveennc e 1.F FE .. 3,500,000 .. 3,350,749 |. .3,500,000 .2.532 ..2.532 ...12/08/2021 . .06/01/2028 ..
385630-AG-3 ..... GRAND IS NEB COMBINED UTILS REV .. 1.E FE ..|. ... 1,550,000 |.............. 1,550,000 |.............. 1,500,731 |.... 1.693 |...... 1.693 ...11/12/2020 ...|....08/15/2027 ...|.
438701-4U-5 ..... HONOLULU HAWATT CITY & CNTY WASTEWTR SYS .... .. 1.C FE ..|.. ... 270,000 |... 1.378 |...... 1.373 ....12/16/2020 ...|[....07/01/2029 ...|.
438701-4V-3 ..... HONOLULU HAWATT CITY & CNTY WASTEWTR SYS .... .. 1.CFE ..|. ...230,000 |... 1.373 |...... 1.373 ....12/16/2020 ...|[....07/01/2029 ...|.
438701-22-3 ..... HONOLULU HAWATT CITY & CNTY WASTEWTR SYS .... .. 1.C FE ..|.. 600,000 |... 1.278 |...... 1.273 ....12/16/2020 ...|[....07/01/2028 ...|.
438701-24-9 ..... HONOLULU HAWATT CITY & CNTY WASTEWTR SYS .... .. 1.CFE ..|. ,870,000 |... . .. 1.473 |...... 1.473 ....12/16/2020 ...|....07/01/2030 ...|.
438701-25-6 ..... HONOLULU HAWATI CITY & CNTY WASTEWTR SYS .... .. 1.C FE ..|.. 800,000 |... 712,729 |.... ... 800,000 |.. 1.623 |...... 1.623 ...12/16/2020 ...|[....07/01/2031 ...|. 806,492
44244C-XT-9 ..... [HOUSTON TEX UTIL SYS REV .. .. 1.CFE .. .. 10,000,000 ..9,416,322 |. 10,000,000 .2.255 .. 2.265 ....09/01/2019 . .11/15/2029 .. .10,112,750
45203H-76-2 . ILLINOIS FIN AUTH REV ... .. 1.B FE .. .1,233,730 1,000,000 |. .. 1,008,944 |. .1,000,000 .5.000 ..1.947 ....07/25/2017 . .12/01/2026 .. .
45528U-02-0 INDIANAPOLIS IND LOC PUB IMPT BD BK .. T.AFE .. 2,000,000 2,000,000 |. 1,963,453 |. .2,000,000 1127 L1127 ....09/23/2020 .. .01/01/2027 .. .. 2,011,270
45528U-03-8 INDIANAPOLIS IND LOC PUB IMPT BD BK .. .. 1.AFE .. .4,495,000 4,495,000 |. ..4,315,414 |. . 4,495,000 .1.314 ..1.314 ....09/23/2020 .. .01/01/2028 ..
516391-DJ-5 ..... [LANSING MICH BRD WTR & LT UTIL SYS REV . .. 1.DFE .. 1,300,000 1,300,000 |. ..1,290,002 |. .2.429 ..2.428 ....12/13/2019 .. .07/01/2026 ..
516391-DK-2 ..... LANSING MICH BRD WTR & LT UTIL SYS REV .... .. 1.D FE ..|. ..1,000,000 |... 1,000,000 |... 987,268 |......ceeueeen 1,000,000 |eeeeenveeemnnnans foreeeeeniiiiiis e oo e 2.490 |...... 2.490 ...12/13/2019 ...|[....07/01/2027 ...|.
516391-DL-0 ..... LANSING MICH BRD WTR & LT UTIL SYS REV .... .. 1.DFE ..|. ...750,000 |... 726,785 [.ooevvvveneenn 750,000 |ovvvenniiiiiinnns v s oo s 2.590 |...... 2.590 ....12/13/2019 ...|[....07/01/2028 ...|.
523530-LP-6 ..... LEE CNTY FLA WTR & SWR REV .. 1.B FE ..|.. 1,000,000 |.eevvnnneeeennnn979,934 [ iiiiiiti1,000,000 [oeeeeeniiiiieinins foreeeeeeeeniieees foreeeriieeeeee e oo 2.316 |...... 2.316 ....12/04/2019 ...|[....10/01/2027 ...|.
523530-L0-4 ..... LEE CNTY FLA WTR & SWR REV .. .. 1.B FE ..|.................600,000 |.................600,000 [.................576,682 |......ceeeeeenna 800,000 [oeeivvivinnniins Jvvvniiiiiiiiinns foeeiiiiiiiiins v foeeens 2.416 |...... 2.416 ...12/04/2019 ... |....10/01/2028 ...|.
534272-114-8 ... LINCOLN NEB ELEC SYS REV .. 1.C FE ..|.. wevenneeeeeena?50,000 [onnniiiiinnnnn. 719,549 | 750,000 [oaeiieiiiiees e s e 1.142 |...... 1.142 ....09/03/2020 ... |[....09/01/2027 ...|.
534272-16-3 ... LINCOLN NEB ELEC SYS REV .. .. 1.CFE ..|. ...1,000,000 |.............. 1,000,000 |.................923,613 [.............. 1,000,000 |..ccevvriirriiinns foovrrrrrimnniinnns foovvviniiiniiiins Joeiniieiiiinns oo 1.469 |...... 1.469 ....09/03/2020 ... |[....09/01/2029 ...[.
534272-M7-1 ... LINCOLN NEB ELEC SYS REV .. .. 1.C FE ..|.. ... 1,800,000 |... . wevrrnneeeeen 1,800,000 [nnniiiiiiiie e e e [ 1.499 |...... 1.499 ...09/03/2020 ... |....09/01/2030 ...|.
544587-2X-5 ... LOS ANGELES CALIF MUN IMPT CORP LEASE RE .... .. 1.EFE ..|. ....3,530,000 |.............. 3,530,000 |.............. 3,269,967 |..............83,530,000 |oeeevrriiiiiiiiinn forerriiiiiiiiinns o e o 1.924 |...... 1.924 ....02/25/2021 ...|[....11/01/2029 ...|.
544587-2Z-0 ..... [LOS ANGELES CALIF MUN IMPT CORP LEASE RE . .. 1.EFE .. .3,430,000 ..3,070,306 |. .2.274 ..2.274 ...02/25/2021 .. .11/01/2031 ..
546475-TP-9 ..... LOUISIANA ST GAS & FUELS TAX REV ...coovviiiivvnnnnnns .. 1.DFE ..|. ...600,000 |.................600,000 f.oiiiiininnnnnns 594,99 |.... . 600,000 J.ieeeeiiiiiiiniins fooviiiiiins i o s 1.155 |...... 1.155 ...09/01/2020 ... |....05/01/2026 ...|.
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546475-10-7 ..... LOUISIANA ST GAS & FUELS TAX REV .eevvnnvvviiiiinenes foeneeeee s LTDFE e 2,000,000 [cvevunrinnnnns 2,000,000 f[ooeevvrnnnnns 1,939,144 ... P[0V INV[0 0 PR NN R RN R 1.265 |...... 1.255 ....09/01/2020 ... |[....05/01/2027 ...
546475-TS-3 ... LOUISIANA ST GAS & FUELS TAX REV ... .. 1.D FE ..|. ... 1,000,000 |.............. 1,000,000 |.................933,672 [......ceereni1,000,000 |oeeeeennnnieeemnnn fooeeeeeeemmninees foreeemmiineeeeen Joeeeeeeeenees feeeees 1.598 |...... 1.598 ....09/01/2020 ...|[....05/01/2029 ...|.
546475-TT-1 ..... LOUISIANA ST GAS & FUELS TAX REV ... .. 1.DFE ..|. . e 2,000,000 [oennniiiiiiiiinns e e e e 1.748 |...... 1.748 ....09/01/2020 ...|....05/01/2030 ...|.
546486-BY-6 ..... LOUISIANA ST HWY IMPT REV ... .. 1.C FE ..|.. . . e 711,836 [oeeiieeiiieee 750,000 [oeeeeenieeeeinnn foreeeeeeennieees foreeeeiiiieeeeene Joieeeeceiiees foeees 1.320 |...... 1.320 ....01/21/2021 ...|....06/15/2028 ...|.
546486-BZ-3 ..... LOUISIANA ST HWY IMPT REV ... .. 1.CFE ..|. ... 755,000 |... 95,000 [ i e e e 1.542 |...... 1.542 ...01/21/2021 ...|....06/15/2029 ...|.
546486-CA-7 ..... LOUISIANA ST HWY IMPT REV ... .. 1.C FE ..|.. ...1,000,000 |... 902,433 |.eeevvneeeeea 1,000,000 [.eeniieiiiiiniee Joeeeniieeeeeenn fereeeeeeeiiee e s 1.592 |...... 1.592 ....01/21/2021 ...|....06/15/2030 ...|.
546486-CB-5 ..... LOUISIANA ST HWY IMPT REV ... .. 1.CFE ..|. ..1,000,000 |... 875,141 [.....oeiienn 1,000,000 |ovvvenniiiiiinnnns v i [ e 1.642 |...... 1.642 ....01/21/2021 ...|....06/15/2031 ...|.
576000-XG-3 ..... MASSACHUSETTS ST SCH BLDG AUTH DEDICATED .. .. 1.C FE ..|.. 2,255,000 |.............. 2,255,000 |........en.... 2,210,114 [ooiiieei2 2,255,000 |oeveennieieeinnnn fereeeeeeeenieees foreeerrnieeeeene e foeees 2.436 |...... 2.436 ...11/07/2019 ...|....10/15/2027 ...|. .
576004-HG-3 ..... MASSACHUSETTS (COMMONWEALTH OF) .. .. 1.B FE .. .3,899,878 .. 3,933,089 |. 4.110 ..4.312 ....01/17/2023 . .07/15/2031 .. . 13,459,573
576051-2M-1 ..... MASSACHUSETTS ST WTR RES AUTH . .. 1.B FE .. 1,840,000 .. 1,725,536 |. .1.820 ..1.820 ....12/10/2021 . .08/01/2029 .. .. 1,856,744
576051-ZN-9 ..... MASSACHUSETTS ST WTR RES AUTH . .. 1.B FE .. 2,000,000 ..1,843,050 |. .1.940 ..1.940 ....12/10/2021 . .08/01/2030 .. .. 2,019,400
576051-2P-4 ..... MASSACHUSETTS ST WTR RES AUTH ... .. 1.B FE ..|.. .. 4,500,000 |... 4,087,253 |..oeeeeeennnn4,500,000 |oeeeeenniieeinnnn foreeeeeeemnieees foreeerriineeeeee e foeees 2.090 |...... 2.090 ....12/10/2021 ...|[....08/01/2031 ...|. ...4,547,025
591746-CT-7 ..... METROPOL ITAN ATLANTA RAPID TRANSIT AUTHO ... .. 1.CFE ..|. 2,625,000 |... 2,496,113 [.ooiiiiinnnn 2,625,000 |oevieveiiiiiiiinn foeeneieiiiiiinns o e o 1.746 |...... 1.746 ....12/10/2021 ...|....07/01/2028 ...|. .. 2,647,916
591746-CV-2 ..... METROPOL I TAN ATLANTA RAPID TRANSIT AUTHO ... .. 1.C FE ..|.. ... 2,160,000 |... 1,985,990 [...eeevennnnn 2,160,000 |eeveeneeeemnnnns fooeeeemniiiis e oo e 2.011 |...... 2.011 ....12/10/2021 ...|{....07/01/2030 ...|.
591746-DE-9 ..... METROPOL ITAN ATLANTA RAPID TRANSIT AUTHO ... .. 1.CFE ..|. 0 125,000 |oveeenniiiennnnnn 125,000 [oniieinnnn 119,233 i 125,000 [ e e e e 1.746 |...... 1.746 ....12/10/2021 ...|....07/01/2028 ...|.
591746-DG-4 ..... METROPOL I TAN ATLANTA RAPID TRANSIT AUTHO ... .. 1.C FE ..|.. +0290,000 |vvennieeennnnnnn 90,000 foiiiiiinineneeenn 82,985 |ooiiiiiiiinnn290,000 [onieiiiiiieiee e e e [ 2.011 |...... 2.011 .. 905 |....12/10/2021 ...|....07/01/2030 ...|.
59333P-14-6 ..... MIAMI" DADE COUNTY FLORIDA .. 1.E FE ..|. ... 4,766,101 |... e 4,861,504 [ 50,524 [ e [ 3.5 |...... 4.992 ... 190,246 |....01/26/2024 ...|....10/01/2033 ...|[.
646140-DR-1 ..... NEW JERSEY ST TPK AUTH TPK REV ... .. 1.E FE ..|.. ... 2,000,000 |... 1,917,793 [..oieeiitiin22,000,000 |eeveeneeeemmnnes foreeeemmiiiiis oo oo e 1.483 |...... 1.483 .... 29,660 |....01/22/2021 ...|....01/01/2028 ...|[.
646140-DS-9 ..... NEW JERSEY ST TPK AUTH TPK REV ... .. 1.E FE ..|. ....1,000,000 |... 943,558 |....evveeennn 1,000,000 [onnnniiiiiiiiiiins Jovvininiiiiiiies foeeeniiiiiiis fevei e 1.713 |...... 1.713 ... 17,130 |....01/22/2021 ...|....01/01/2029 ...[.
646140-DT-7 ..... [NEW JERSEY ST TPK AUTH TPK REV .. 1.EFE .. .2,250,000 ..2,071,769 |. .1.813 ..1.813 . 40,793 |....01/22/2021 .. .01/01/2030 ..
646140-DU-4 ..... [NEW JERSEY ST TPK AUTH TPK REV ... .. 1.EFE .. .9,593,476 ..8,556,130 |. .1.863 . 1.714 176,333 |....01/26/2021 . .01/01/2031 ..
64971X-MK-1 ... NEW YORK CITY TRANSITIONAL FINANCE AUTHO . .. 1.AFE .. 7,000,000 ..6,592,262 |. .2.750 ..2.750 192,500 |....12/19/2019 .. .11/01/2030 ..
64990F-D7-6 ..... NEW YORK STATE DORMITORY AUTHORITY ... .. 1.B FE .. 1,000,000 ..960,342 |. 1,748 ..1.748 . 17,480 |....06/16/2021 . .03/15/2028 .. .. 1,008,740
64990F-D8-4 ..... [NEW YORK STATE DORMITORY AUTHORITY ...eovvreieeemnnne]orveinnn ceeinan .. 1.B FE .. 4,000,000 ..3,789,044 |. .4,000,000 .1.952 ..1.952 . . 78,080 |....06/16/2021 . .03/15/2029 .. .. 4,039,040
64990F-D9-2 ... NEW YORK STATE DORMITORY AUTHORITY ... .. 1.B FE ..|. ... 5,000,000 |... 4,640,406 |.... .5,000,000 |.. 2.052 |...... 2.052 |MS ...... ... 102,600 |....06/16/2021 ...|....03/15/2030 ... [.
64990F-S7-0 ..... NEW YORK STATE DORMITORY AUTHORITY ... .. 1.B FE ..|.. ... 3,500,000 |... 3,493,343 |.... .3,500,000 |.. 2.438 |...... 2.437 .... 85,330 |....12/19/2019 ...|....02/15/2026 ...|[.
650009-S3-8 ..... NEW YORK ST TWY AUTH GEN REV .. 1.E FE ..|. .. 2,750,000 |... 2,717,541 |.... .2,750,000 |.. 2.500 |...... 2.500 .... 68,750 |....10/18/2019 ...|....01/01/2027 ...|.
650009-84-6 ..... NEW YORK ST TWY AUTH GEN REV .. .. 1.E FE ..|.. 5,753,120 |... 5,750,849 |ooeeiiiiiiiiiies e (409) | e 2.550 |...... 2.542 ... 146,625 |....10/21/2019 ...|....01/01/2028 ...|.
662851-B6-2 ..... NORTH TEX TWY AUTH REV .. 1.DFE ..|. . ..320,000 |.. 1.314 |...... 1314 |0 e 2,102 [ 4,205 |....10/02/2020 ...|[....01/01/2026 ...|.
662851-B7-0 ..... NORTH TEX TWY AUTH REV .... .. 1.D FE ..|. 850,000 |... 830,852 |.... ... 850,000 |.. 1.464 |...... 1.464 ... 12,444 |....10/02/2020 ...|....01/01/2027 ...|. 856,222
66285-B8-8 ..... NORTH TEX TWY AUTH REV . 1.DFE .. 1,000,000 ..961,903 |. .1,000,000 A2t T2 . 17,270 |....10/02/2020 . .01/01/2028 .. .. 1,008,635
662851-B9-6 ..... NORTH TEX TWY AUTH REV .... .. 1.DFE .. 750,000 ..709,410 | . 750,000 .1.827 ..1.827 . 13,703 |....10/02/2020 . .01/01/2029 ..
67908P-BH-8 ..... OKLAHOMA ST CAPITOL IMPT AUTH REV .. 1.DFE .. 2,250,000 ..2,118,983 |. . 2,250,000 .1.995 .. 1.995 . 44,888 |....11/12/2021 . .07/01/2029 ..
67908P-BJ-4 ..... OKLAHOMA ST CAPITOL IMPT AUTH REV 1.0 FE .. 1,500,000 ..1,383,799 |. .2.095 ..2.095 . 31,425 |....11/12/2021 . .07/01/2030 ..
679111-20-7 ..... OKLAHOMA ST TPK AUTH TPK REV .. .. 1.DFE .. 2,500,000 ..2,351,239 |. .1.622 ..1.622 . 40,550 |....10/16/2020 . .01/01/2029 ..
679111-2X-5 ..... OKLAHOMA ST TPK AUTH TPK REV .. 1.D FE ..|. ... 1,000,000 |... 921,517 [eeieeeeeeenn 1,000,000 [oeeeevneneiieennn Jormeeeeeemniieees foreeemmeieeieeee o oo 1.722 |...... 1.722 .... 17,220 |....10/16/2020 ...|....01/01/2030 ...|[.
67919P-PV-9 ..... OKLAHOMA ST WTR RES BRD REVOLVING FD REV .... .. 1.AFE ..|. ... 5,000,000 |..............5,000,000 |.............. 4,868,154 |..............5,000,000 |..cevvruiiriiinnnn forenrrrriinniinnns orvvviniiiiiis Joeeiiiiiiis o 2.311 ... 2.311 (A0 ...... ... 115,550 |....12/04/2019 ...|....04/01/2028 ...[.
68607D-TY-1 ..... OREGON ST DEPT TRANSN HWY USER TAX REV .. 1.B FE ..|.. ... 2,710,000 |.............. 2,710,000 |.............. 2,652,955 |eevvnieeeenn2,710,000 [oeieeiiiiiiiiies Joeeniieeeeeniis e e e 231 |...... 2.371 [N ...... ... 64,254 |....11/07/2019 ...|....11/15/2027 ...|.
68607D-VD-4 ..... OREGON ST DEPT TRANSN HWY USER TAX REV .... .. 1.B FE ..|. ... 2,000,000 |..............2,000,000 |.............. 1,911,751 | 2,000,000 [oennviniiininns Jvvvniiiiieiiiiis foreeniiiiiiiis fevviiiniieiiin fonens 1.084 |...... 1.084 |WN ...... .... 21,680 |....09/11/2020 ...|....11/16/2027 ...|.
68607D-VE-2 ..... OREGON ST DEPT TRANSN HWY USER TAX REV .... .. 1.B FE ..|.. ... 3,010,000 |.............. 3,010,000 |.............. 2,820,348 |........eeenn3,010,000 |oeeeeenniiieinnnn foreeeeeeemniieeee foreeerniieeeeeen e foeees 1.330 |...... 1.330 [N ...... .... 40,033 |....09/11/2020 ...|....11/15/2028 ...|.
68607D-VF-9 ..... OREGON ST DEPT TRANSN HWY USER TAX REV .... .. 1.B FE ..|. ... 4,000,000 |.............. 4,000,000 |.............. 3,680,451 [..............4,000,000 |..cevvvuiiriiiinnn fovvrrrrrriiniinnns oovviiniiiiiin o o 1.430 |...... 1.430 |IN ...... .... 57,200 |....09/11/2020 ...|....11/15/2029 ...|[.
68607D-VG-7 ..... OREGON ST DEPT TRANSN HWY USER TAX REV .... .. 1.B FE ..|.. ... 7,766,114 |.............. 8,820,000 |.............. 7,936,469 |..............8,124,106 |.oeoveeeereeennnn oo 126,017 | o foeees 1.530 |...... 3.262 |WN ...... ... 134,946 |....01/12/2023 ...|....11/15/2030 ...|.
68609T-2T-8 ..... OREGON .. 1.B FE ..|. .. 2,000,000 (..............2,000,000 |.............. 1,969,263 |.............. 2,000,000 |oeeeennivriinnnns fooveriiiniiiiis s o e 0.984 |...... 0.984 [FA ...... .... 19,680 |....07/09/2020 ...|....08/01/2026 ...|[.
68609T-2U-5 ..... OREGON .. .. 1.B FE .. 3,000,000 ..2,887,214 |. 1134 . 1.134 . .. . 34,020 |....07/09/2020 . .08/01/2027 ..
68609T-2V-3 ..... OREGON ....iiiiiieiniiiiiiiis s cieiis e e s crrais e e e enaanans .. 1.BFE ..|. .. 2,000,000 |..............2,000,000 |.............. 1,885,017 |.... 22,000,000 J..eeiiiiiiiniinns foovviiiiiiiins Jeviiinniiiiiens o o 1.296 |...... 1.296 [FA ...... |.ooooeee..... 10,800 |..... .... 25,920 |....07/09/2020 ...|....08/01/2028 ...|[. .. 2,012,960
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70869P-MV-6 ..... PENNSYLVANIA ECONOMIC DEV FING AUTH REV ....coovvvvns forneenne s L TDFE o 9,210,220 |.............. 9,930,000 |...cevvnnnnnns 9,248,108 |.............. 9,443,837 |ovevveiiiiiiiins foreeenn 95,801 | e e 2.302 |...... 3471 (D ooeeees | 10,159 [ 228,589 |....06/20/2023 ...|....06/15/2030 ...[.......... 10,044,294
70869P-Mi-4 ..... PENNSYLVANIA ECONOMIC DEV FING AUTH REV ... .. 1.D FE ..|. ... 3,000,000 |... 3,000,000 f.oeeeveennnns 2,750,786 |.... 283,000,000 |-eenueeeeeenniines foreeemniieeeees e e e 2.382 |...... 2.382 ... 71,460 |....04/13/2021 ...|....06/15/2031 ...|.
717893-R5-2 ..... PHILADELPHIA PA WTR & WASTEWTR REV .. 1.E FE ..|. ... 2,000,000 |... ..2,000,000 f[...eevvennnnns 1,893,365 |.... 22,000,000 [oveeeiiiiinniinns v e fo e 1.734 |...... 1.734 .... 34,680 |....08/01/2020 ...|....11/01/2028 ...[.
720653-PV-0 ..... PIERCE CNTY WASH SWR REV .. 1.C FE ..|.. ..1,100,000 |... 21,100,000 [+eeeeeeeeenniiees foeeeeeniieeeees e oo e 1.087 |...... 1.087 .... 11,407 |....10/09/2020 ...|....08/01/2026 ...|[.
720653-PWi-8 ..... PIERCE CNTY WASH SWR REV .. 1.CFE ..|. evvenennnnennn990,000 [oniiiiiinnnnn 567,908 [oiiiiiiinnnnnn590,000 [aeiiniiiiiiiens e e [ e 1.237 |...... 1287 |FA coeees o304 [ 7,298 |....10/09/2020 ...|....08/01/2027 ...|.
720653-PX-6 ..... PIERCE CNTY WASH SWR REV .. 1.C FE ..|.. ... 1,000,000 |.............. 1,000,000 |.................948,353 [..........00iu1,000,000 |oeeemennereeemnnn fooeeeeeeemmninees foreeemmnieeeeenne Joeeeeeeeenees foeeees 1.487 |...... 1.487 .... 14,870 |....10/09/2020 ...|....08/01/2028 ...|[.
720653-PY-4 ..... PIERCE CNTY WASH SWR REV .. 1.CFE ..|. ...1,000,000 |.............. 1,000,000 |.................980,157 [.............. 1,000,000 | .ccevvuiviriiinnn fooorrrrrmmnniinnns foovvvnniiiniiiiin Joinniiieiiienns oo 1.587 |...... 1.587 .... 15,870 |....10/09/2020 ...|....08/01/2029 ...|[.
720653-PZ-1 ..... PIERCE CNTY WASH SWR REV .. 1.C FE ..|.. ..1,000,000 |.............. 1,000,000 |...............r.905,719 [...iieennnnn 1,000,000 [oeeevvnnnnvneernnn foemeeeemmnineee foeeeemniieeeeee o s 1.717 |...... 1.717 ... 17,170 |....10/09/2020 ...|....08/01/2030 ...|[.
759136-VG-6 ..... REGIONAL TRANSN DIST COLO SALES TAX REV .. 1.B FE .. 3,500,000 .1.837 ..1.837 . 64,295 |....02/19/2021 .. .11/01/2031 ..
759136-VH-4 ..... [REGIONAL TRANSN DIST COLO SALES TAX REV .. 1.B FE .. .5,0835,000 .1.967 ..1.967 ....02/19/2021 .. .11/01/2032 ..
76221U-GE-0 ..... RHODE 1S INFRASTRUCTURE BK WTR POLLUTION .. T.AFE .. 5,000,000 .2.268 .. 2.267 ....12/05/2019 .. .10/01/2026 ..
76221U-GF-7 ..... RHODE 1S INFRASTRUCTURE BK WTR POLLUTION .. .. 1.AFE ..|. ... 2,500,000 |... e 2,449,960 |.....uoieeeenn2,500,000 [oieiiiiiiiiiies e [ e e 2.368 |...... 2.368 ....12/05/2019 ...|[....10/01/2027 ...|.
76913D-GA-9 ..... RIVERSIDE CNTY CALIF INFRASTRUCTURE FING .... .. 1.DFE ..|. ....1,445,000 |... 1,445,000 [ooevennnnnnnne 1,357,356 [..oovvvvnnnn 1,445,000 |oevvennniiinnnnns v s [ e 2.130 |...... 2.130 ....09/29/2021 ...|[....11/01/2029 ...|.
76913D-GB-7 ..... RIVERSIDE CNTY CALIF INFRASTRUCTURE FING .... .. 1.D FE ..|. ....3,950,000 ... 3,950,000 |..cevvnnnnnnns 3,622,558 |.....ueieeennn 3,950,000 [oiiiiiiiiiiiies e e e e 2.230 |...... 2.230 ...09/29/2021 ... |....11/01/2030 ...|.
783186-UE-7 ..... RUTGERS ST UNIV N J ... .. 1.E FE ..|. ... 5,000,000 |... 5,000,000 [..oeevvrnnnnns 4,935,142 |...evveeennn5,000,000 [oonniiiiiiiiiiins Jeveniininiiiiiis e e o 2.588 |...... 2.588 ....10/18/2019 ...|[....05/01/2027 ...|.
783186-UF-4 ..... RUTGERS ST UNIV N J ... .. 1.E FE ..|.. .. 3,000,000 |... ..3,000,000 f..ceveeennnnns 2,932,513 |.... . PRI URPRRRRPUP IEPTTTRTRUPPRRRRI RRPRRPRRRRRPP IR 2.638 |...... 2.638 ....10/18/2019 ...|[....05/01/2028 ...|.
79467B-FX-8 ..... SALES TAX SECURITIZATION CORP ILL .. .. 1.E FE ..|.............. 5,000,000 |.............. 5,000,000 [.............. 5,075,525 |.... 25,000,000 [oveeeiiiiinniinns fooveiiiiiiiis i [ e 4.631 |...... 4.630 . ....01/20/2023 ...|....01/01/2028 ...|. .
79467B-FZ-3 ..... SALES TAX SECURITIZATION CORP ILL .. .. 1.E FE ..|.. ...11,165,019 [.... 10,855,000 |+eevvveuereeemnnn foremeeeeemmnineee foreeemmnieeeeenns Joeeeeeeeeniees foeeees 4.736 |...... 4.735 ... 257,046 ....01/20/2023 ...|....01/01/2030 ...|. . 11,112,046
797412-DN-0 SAN DIEGO CNTY CALIF WTR AUTH WTR REV .. 1.B FE ..|. 300,000 |... 207,174 |.... 00800,000 [ovveeiiiiiiiiinns oo e [ e 0.971 |...... 0.971 ... 486 ....07/09/2020 ...|....05/01/2026 ...|. 301,457
797412-DP-5 . SAN DIEGO CNTY CALIF WTR AUTH WTR REV .. .. 1.B FE .. 1,500,000 .. 1,455,756 |. .1,500,000 AR .11 2,928 |.. ....07/09/2020 . .05/01/2027 .. .. 1,508,783
797412-DQ-3 ..... [SAN DIEGO CNTY CALIF WTR AUTH WTR REV .. .. 1.B FE .. 3,500,000 ..3,331,681 |. .3,500,000 .1.331 ..1.331 ....07/09/2020 . .05/01/2028 .. 3,523,293
797669-2N-1 ..... SAN FRANCISCO CALIF BAY AREA RAPID TRAN .. 1.CFE .. 5,300,000 ..5,147,069 |. .5,300,000 .2.538 ..2.538 ...10/23/2019 .. .07/01/2028 .. .. 5,367,257
79771F-FA-O ..... SAN FRANCISCO CALIF CITY & CONTY PUB UTIL . .. 1.DFE .. . 20,000 20,000 .2.803 ..2.803 ....12/13/2019 .. .11/01/2031 .. .
79771F-FJ-1 ... SAN FRANCISCO CALIF CITY & ONTY PUB UTIL weeeeeeeeee e .. 1.DFE .. 980,000 . . 980,000 .2.803 ..2.803 ...12/13/2019 .. .11/01/2031 .. .. 993,735
79771F-JD-0 ..... SAN FRANCISCO CALIF CITY & CONTY PUB UTIL .... .. 1.DFE ..|. ... 110,000 |... . 110,000 |.. 231 |...... 2.370 ....12/13/2019 ...|[....11/01/2026 ...|.
T9771F-dJ-7 ..... SAN FRANCISCO CALIF CITY & CNTY PUB UTIL ... .. 1.D FE ..|. ..390,000 |... ..390,000 |.. 231 |...... 2.370 ...12/13/2019 ...|[....11/01/2026 ...|.
79771F-N-8 ..... SAN FRANCISCO CALIF CITY & CONTY PUB UTIL .... .. 1.DFE ..|. . 120,000 |.. 2.483 |...... 2.482 ....12/13/2019 ...|[....11/01/2027 ...|.
79771F-JP-3 ..... SAN FRANCISCO CALIF CITY & CNTY PUB UTIL ... .. 1.D FE ..|. . ..230,000 |.. 2.483 |...... 2.482 ....12/13/2019 ... |[....11/01/2027 ...|.
798153-NG-3 ..... SAN JOSE CALIF FING AUTH LEASE REV .. 1.CFE ..|. ... 2,000,000 |... ..1,936,198 |.... .2,000,000 |.. 1.461 |...... 1.461 ....09/11/2020 ...|[....06/01/2027 ...|. .
798153-NH-1 SAN JOSE CALIF FING AUTH LEASE REV ... .. 1.C FE ..|.. .. 1,400,000 |.............. 1,400,000 |.............. 1,332,708 |.... .1,400,000 |.. 1.712 |...... 1.712 ....09/11/2020 ...|[....06/01/2028 ...|. .. 1,411,984
798153-NJ-7 . SAN JOSE CALIF FING AUTH LEASE REV 1.CFE .. 2,000,000 ..1,870,852 |. .2,000,000 .1.812 ..1.812 ....09/11/2020 . .06/01/2029 .. .. 2,018,120
798153-NK-4 ..... [SAN JOSE CALIF FING AUTH LEASE REV ... .. 1.CFE .. 1,000,000 .914,771 . .1,000,000 .1.862 ..1.862 ....09/11/2020 . .06/01/2030 .. .. 1,009,310
835588-AZ-7 ..... SONOMA-MARIN AREA RAIL TRAN DIST CALIF M . .. 1.CFE .. 5,000,000 ..4,977,304 |. .5,000,000 .1.532 .. 1.532 ....10/22/2020 .. .03/01/2026 .. .. 5,038,300
835588-BA-1 ..... SONOMA-MARIN AREA RAIL TRAN DIST CALIF M . 1.C FE .. 5,000,000 ..4,919,978 |. .5,000,000 17382 L1732 ....10/22/2020 .. .03/01/2027 .. .. 5,043,300
835588-BC-7 ..... SONOMA-MARIN AREA RAIL TRAN DIST CALIF M . .. 1.CFE .. 5,000,000 ..4,781,097 |. .5,000,000 .2.088 ..2.088 ....10/22/2020 .. .03/01/2029 .. .. 5,052,200
83755L-M2-9 ..... SOUTH DAKOTA ST BLDG AUTH REV .. 1.B FE ..|.. 300,000 |... 296,795 |.... 00 800,000 -ennnieeeiniiiees e e e e 1.19% |...... 1.19%4 ....09/01/2020 ...|[....06/01/2026 ...|. 301,791
83755L-M3-7 ..... SOUTH DAKOTA ST BLDG AUTH REV .... .. 1.B FE ..|. 300,000 |eveeeiiiiiiinins o e e e 1.344 |...... 1.344 ....09/01/2020 ...|[....06/01/2027 ...|. 302,016
83755L-M4-5 ..... SOUTH DAKOTA ST BLDG AUTH REV ... .. 1.B FE ..|.. 800,000 |eeeenneeeeeeeniee foreeeees e e | 1.512 |...... 1.512 ....09/01/2020 ...|[....06/01/2028 ...|.
83755L-M5-2 ..... SOUTH DAKOTA ST BLDG AUTH REV .... .. 1.BFE ..|................. 500,000 |.................500,000 [.........00eenn 65,164 |ooeennnnnnnnnnn 500,000 [ouennivivniiniiins Jvvvniiiiiiiiiins foreiiiiiiiiiis o foeeens 1.612 |...... 1.612 ....09/01/2020 ...|[....06/01/2029 ...|.
882669-BW-3 ..... TEXAS PUBLIC FINANCE AUTHORITY ... .. 1.B FE ..|.. . eeeeeeeeennnn954,063 [ 1,000,000 |eeeiiiiiiiiiis o s e e 1.330 |...... 1.330 ....12/11/2020 ...|[....02/01/2028 ...|.
882669-BX-1 ..... TEXAS PUBLIC FINANCE AUTHORITY ... .. 1.B FE ..|. ... 2,000,000 |... ..2,000,000 |... 2,000,000 [ i e e e 1.430 |...... 1.430 ....12/11/2020 ...|[....02/01/2029 ...|.
882669-BY-9 ..... TEXAS PUBLIC FINANCE AUTHORITY ... .. 1.B FE ..|.. ....1,925,000 ... ..1,925,000 f.oeeeeennnnns 1,761,082 |eeveeeeeeen 1,925,000 [oeeneeiiniiiiiies Joeeniieeeeennis feeeeeeeeiiiiiee e s 1.520 |...... 1.520 ....12/11/2020 ...|{....02/01/2030 ...|.
882669-BZ-6 ..... TEXAS PUBLIC FINANCE AUTHORITY .. 1.B FE ..|. ... 2,175,000 |... 2,175,000 [ooeiivinnnnns 1,932,740 [.ooiieinneennn 2,175,000 |ovveenniiviiinnns v s [ s 1.620 |...... 1.620 ....12/11/2020 ...|[....02/01/2031 ...|.
882830-AV-4 ..... TEXAS TRANSN COMMN ... .. 1.AFE .. .2,220,000 2,220,000 |. ..2,125,595 |. 1123 1128 ....08/01/2020 . .10/01/2027 ..
882830-AW-2 ..... TEXAS TRANSN COMMN ... .. 1.AFE ..|.. .. 2,000,000 |... ..2,000,000 [.....cceennnns 1,878,798 |.... 22,000,000 J..eeiiiiiiiniinns foovviiiiiiiins Jeviiinniiiiiens o o 1.383 |...... 1.383 ...08/01/2020 ... |....10/01/2028 ...|. .. 2,013,830
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882830-AX-0 ..... TEXAS TRANSN COMMN .....ovvvivinnniiiiiinineerceniieees foeeeeeee e LLAFE s 1,000,000 |.............. 1,000,000 |..eevvnnnrnnnnne 922,510 [oevuniiiinns 1,000,000 [o.eniiviiiennnene Joevvmninieiiiins foeeeniiiiiiiis oo foeens 1.633 |...... 1.533 ....08/01/2020 ...|....10/01/2029 ...|........... 1,007,665
80602H-AF-4 ..... TRIBOROUGH BRDG & TUNL AUTH N Y PAYROLL .. 1.BFE ..|.. ... 6,000,000 |..............6,000,000 |[.............. 5,218,8% |.... 26,000,000 [..cceeeeiiiiiiiins fevveiiiiiiiiiiiene o e e 2.261 |...... 2.261 ....04/21/2021 ...|....05/15/2033 ... |. .. 6,067,830
808736-UP-8 ..... TUCSON ARIZ CTFS PARTN .. 1.DFE ..|.. ... 2,000,000 |..............2,000,000 [.............. 1,820,261 |..............2,000,000 fouvvvvunvninninnnn Jooreeeneniniinnens o o e 1.852 |...... 1.852 ....02/18/2021 ...}|....07/01/2030 ...|. .. 2,018,520
808735-U0-6 ..... TUCSON ARIZ CTFS PARTN .. .. 1.DFE ..|.. ... 2,000,000 |..............2,000,000 |[.............. 1,775,360 |[...eeeeeeeenn2,000,000 fovvevvvvnnennnnnnn Joovviniiniiiiiiins e Jooeees e 1.932 |...... 1.932 ....02/18/2021 ...|....07/01/2031 ...|.
808736-R-4 ..... TUCSON ARIZ CTFS PARTN .. .. 1.DFE ..|.. ...3,000,000 |.............. 3,000,000 [.............. 2,611,160 [....vvrnnnnnnn3,000,000 |oeeeeieiiiiinninns fooviiiiiiiiiiiiies oo e e 2.032 |...... 2.032 ....02/18/2021 ...}|....07/01/2032 ...|.
91412H-FN-8 ..... UNIVERSITY CALIF REVS ... .. 1.CFE ..|.. .. 2,000,000 |..............2,000,000 |[.............. 1,981,8% |............en2,000,000 foueeeeeeeeennennnn Jooveriiiiiiiiiiins [ Jooeee e 1.266 |...... 1.266 ...07/10/2020 ...|....05/15/2026 ... |.
91H2H-FO-1 ... UNIVERSITY CALIF REVS ... .. 1.CFE ..|.. 3,385,000 [.......0vve... 3,385,000 [oovvrerennnns 3,226,003 |.............. 3,385,000 [ouevvvuvinnniinnnn Jooreeeiieiniininns o e e 1.514 |...... 1.514 ....07/10/2020 ...|....05/15/2028 ...|.
91H2H-GF-4 ..... UNIVERSITY CALIF REVS ... .. 1.CFE ..|.. ..5,000,000 |..............5,000,000 |[.............. 4,838,750 |..............5,000,000 |.......ccoeviiiins Jorrrrrnnnnnininnnn fooeiiiiiiiiiiiiies o e 1.316 |...... 1.316 ....07/10/2020 ...|....05/15/2027 ...|.
91412H-J8-3 ..... |UNIVERSITY CALIF REVS .. 1.C FE .. 3,500,000 ..3,157,704 |. .1.997 ..1.997 ....02/24/2021 .. .05/15/2031 ..
9142H-JT-1 . UNIVERSITY CALIF REVS .. 1.C FE .. 3,000,000 ..2,656,434 |. .2.047 ..2.047 ....02/24/2021 .. .05/15/2032 ..
91412H-RA-3 . UNIVERSITY CALIF REVS ... .. 1.C FE .. 4,000,000 ..4,158,804 |. .4.932 ..4.932 ....01/25/2024 .. .05/15/2034 ..
914440-WM-2 ..... UNIVERSITY MASS BLDG AUTH PROJ REV . .. 1.CFE ..|.. ... 4,185,000 |.............. 4,185,000 |.............. 4,116,914 | 4,185,000 [ s feees e e 2.807 |...... 2.807 ...03/16/2022 ... |....11/01/2027 ...|.
914440-UN-0 ..... UNIVERSITY MASS BLDG AUTH PROJ REV . .. 1.CFE ..|.. ... 1,700,000 |.............. 1,700,000 [.............. 1,665,488 |..............1,700,000 |ooeeeeeeennnnnnnns o e e | 2.909 |...... 2.909 ....03/16/2022 ...|....11/01/2028 ...|.
914639-K0-1 ..... UNIVERSITY NEB FACS CORP REV .. 1.CFE ..|.. .. 7,000,000 |..............7,000,000 |[.............. 6,851,338 |..............7,000,000 |........ccoevviins Jourmmmmmmnninnnnnn foovveniiiiiiiiiins oo e, 2.265 |...... 2.265 ....10/11/2019 ...}....10/01/2027 ...|.
91476P-WN-6 ..... UNIVERSITY OKLA REVS .... .. 1.EFE ..|.. 1,000,000 |.............. 1,000,000 |.................940,059 [.............. 1,000,000 [o..oovmrmrmmrnns Joorererriniiiniins [ oo o 2.046 |...... 2.046 ....12/03/2020 ...|....07/01/2029 ...|.
91476P-IN-4 ..... UNIVERSITY OKLA REVS .... L 1LEFE ). 850,000 |...00.850,000 [...eiiiiiiiinnnn 781,387 [iiiiiiiiinnnnn 850,000 |oeiiiiiiiiiiiiiinn e e e e 2.146 |...... 2.146 ....12/03/2020 ...|....07/01/2030 ...|.
916544-EV-7 ..... UPPER SANTA CLARA VY JT PIRS AUTH CALIF ... .. 1.CFE ..|.. 8,000,000 [ e o e o 1475 |...... 1.175 ....07/16/2020 ...|....08/01/2026 ...|.
916544-EW-5 ..... UPPER SANTA CLARA VY JT PIRS AUTH CALIF ... .. 1.C FE ..].............. 5,000,000 |.............. 5,000,000 |[.............. 4,820,545 |..............5,000,000 foeeeeeevemennnnnnn Jooveeiiiiiiiiiinns e e e 1.375 |...... 1.375 ...07/16/2020 ...|....08/01/2027 ...|.
916544-EX-3 ..... UPPER SANTA CLARA VY JT PIRS AUTH CALIF ... .. 1.C FE ..].............. 5,000,000 |.............. 5,000,000 [.............. 4,726,410 |..............5,000,000 |........ccoeeiiiss Jorrrrrnrrnrnninnnn fooneniiiiiiiiiiins o e 1.533 |...... 1.533 ....07/16/2020 ...|....08/01/2028 ...|.
916544-EY-1 ..... UPPER SANTA CLARA VY JT PWRS AUTH CALIF .. 1.C FE .. .. 4,640,959 |. .1.633 ..1.633 ....07/16/2020 . .08/01/2029 ..
92778V-KB-3 ..... VIRGINIA COLLEGE BUILDING AUTHORITY .. .. 1.B FE .. ..2,322,411 | 1221 ..1.227 ....08/01/2020 . .02/01/2027 ..
9Q778V-NL-8 ... VIRGINIA COLLEGE BUILDING AUTHORITY .. .. 1.B FE .. .. 2,431,669 |. .1.635 ..1.635 ....08/01/2020 . .02/01/2029 ..
9Q778V-NO-7 ... VIRGINIA COLLEGE BUILDING AUTHORITY .. .. 1.B FE .. 1,334,494 |. .1.636 ..1.635 ....08/01/2020 . .02/01/2029 ..
958697-KV-5 ..... WESTERN MINN MUN PWR AGY MINN PUR SUPPLY ..........oloeeeeees i .. 1.D FE .. 3,500,000 ..3,370,019 |. .3,500,000 .2.595 ..2.5% ...10/17/2019 . .01/01/2029 ..
958697-KW-3 ..... WESTERN MINN MUN PWR AGY MINN PWR SUPPLY .... .. 1.DFE ..|.. ... 3,500,000 |... 3,320,515 |.... 23,500,000 [..cceeeiiiiiiiiees feeveeieeeeiiiiiees o e e 2.615 |...... 2.615 ....10/17/2019 ...}....01/01/2030 ...|.
977100-GY-6 ..... WISCONSIN ST GEN FD ANNUAL APPROPRIATION .. .. 1.CFE ..|.. ... 2,000,000 |... 1,988,481 |.... 22,000,000 [.ooeeeiiiiiiiiiens Jeeveriiiiiiiiiieee o e e 2.0% |...... 2.0% ....02/01/2020 ...|....05/01/2026 ...|.
977100-6Z-3 ..... WISCONSIN ST GEN FD ANNUAL APPROPRIATION .. .. 1.CFE ..|.. ... 2,700,000 |... 2,647,366 |.... 22,700,000 [..coeeeiiiiiiiiens Jevveenrriereieiees o e e 2.1% |...... 2.1% ....02/01/2020 ...|....05/01/2027 ...|.
977100-HV-1 ..... WISCONSIN ST GEN FD ANNUAL APPROPRIATION .. .. 1.CFE ..|.. .. 6,000,000 |... 6,093,558 |.... .6,000,000 |.. 4.330 |...... 4.329 ....01/25/2023 ...|....05/01/2028 ...|.
977100-HW-9 ..... WISCONSIN ST GEN FD ANNUAL APPROPRIATION .. .. 1.CFE ..|.. 9,295,858 |... 9,538,867 |.... 4.346 |...... 4.488 . ....06/20/2023 ...|....05/01/2029 ...|.
982674-NF-6 ..... WYANDOTTE CNTY KANS CITY KANS UNI GOVT U ... .. 1.FFE ..|.. .. 1,000,000 |... 986,642 |.... . 1.562 |...... 1.562 |MS ...... .... 15,620 |....09/01/2020 ...|....09/01/2026 ...|.
982674-NG-4 . WYANDOTTE CNTY KANS CITY KANS UNI GOVT U . .. 1.F FE .. 1,500,000 1,452,739 .1,500,000 .1.662 ..1.662 . 24,930 |....09/01/2020 . .00/01/2027 ..
982674-NH-2 ... WYANDOTTE CNTY KANS CITY KANS UNI GOVT U .evvvvvvvene]ivenenesvunnnns L 1LFFE ... .. 1,000,000 |... 954,223 01,000,000 [..oooeeiiiiiiiinns Jovveiieiiiiiiiiine foeieiiiiiiiiiiiies e [, 1.861 |...... 1.861 [MS ...... |[.................6,203 |[..... .... 18,610 |....09/01/2020 ...]....09/01/2028 ...]|.
0059999999. Subtotal - issuer credit obligations - municipal bonds -
special revenue 495,777,152 496,866,375 473,350,612 495,766,702 141,996 XXX XXX XXX 2,889,646 10,712,363 XXX XXX
00138C-BF-4 ..... COREBRIDGE GLOBAL FUNDING . .. 1.FFE ..|.. ... 8,989,770 |... ..9,000,000 |......eennnnn 9,112,041 |.... ....8,990,887 |.. .4.850 |......4.876 ....06/16/2025 ...|....06/06/2030 ...|.
00206R-JX-1 ..... AT&T INC .. .. 2.B FE .. 10,365, 300 .10,000,000 |. ..9,771,100 |. 10,070,787 .2.300 .. 1.726 ....06/22/2020 .. .06/01/2027 ..
00206R-KH-4 ..... ATET INC ..... .. 2.B FE .. .4,949,000 5,000,000 |. ..4,386,030 | .4,970,200 .2.250 ..2.35 ....02/10/2021 . .02/01/2032 ..
002824-BP-4 . ABBOTT LABORATORIES .. 1.D FE .. .4,471,650 ..4,268,120 |. .1.150 ..1.237 ....06/22/2020 .. .01/30/2028 ..
00287Y-DZ-9 ..... ABBVIE INC ........ .. 1.G FE .. .6,993,560 .. 7,217,336 | .4.875 ..4.8% ....02/18/2025 .. .03/15/2030 ..
010392-FU-7 ..... ALABAMA POWER CO . .. 1.EFE ..|.. ....5,735,262 |.............. 6,123,000 |.............. 5,429,974 |...ceeeeeeeinn 5,906,772 [ovvevviniiiiiinnnn foeeeeeeenn 83,140 [ e s 1.450 |...... 2.246 1172272021 ... |....09/15/2030 ... |.
010392-GC-6 ..... ALABAMA POWER CO . .. 1.EFE ..|.. ....4,992,600 |..............5,000,000 [.............. 5,116,760 [ovvvvvvnnnnnnn 4,992,396 |oeeeeennnininninns fooviiiienenna(204) | e s 5.100 |...... 5.121 ....03/20/2025 ...|....04/02/2035 ... |. .
020002-BJ-9 ..... ALLSTATE CORP .. 2.AFE ..|.. ....9,819,968 |.............10,000,000 |.............. 8,725,040 |..............9,898, 711 |...cooiiiiiiiiiins o 19,213 Lt o e 1.450 |...... 1.662 ... 1172472021 ...|....12/15/2030 ... |. . 10,072,500
02079K-AD-9 ..... ALPHABET INC ... .. 1.CFE ..|.. .. 14,709,585 |... ....13,000,975 |............. 14,730,873 [ovvveviiiiiiiis Joeeeeee s 4,009 [niiiiiiiiiiiiiins e e 1.100 |...... 1.129 ...08/03/2020 ...|....08/15/2030 ...|. . 14,831,125
02079K-AW-7 ..... ALPHABET INC ... .. 1.CFE ..|.. ....3,523,6% |... . I 3,533,844 [....ceeeeeeenn 3,528,742 [oeveiiiiiiiiiiiinn e A7 e e e 4.100 |...... 4.108 ....11/08/2025 ...|....11/15/2030 ...|. ...3,507,263
022095-BL-6 ..... ALTRIA GROUP INC ...uviiiivvnnniiiiiiiiiineiiiiiiieeecenns fonneeeee e L2AFE o 4,994,750 [.............. 5,000,000 f......ceeunnns 4,419,360 [.............. 4,997,029 |..iiiviiiiiiiinnn Jooennnnnnnn M7 i e o 2.450 |...... 2.461 ...02/01/2021 ...]....02/04/2032 ... |........... 5,061,250
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023135-BR-6 ..... AMAZON.COM INC L TDFE o 4,998,350 |.............. 5,000,000 [.oeevvrnnnnns 4,830,005 |.......ccvnnnn 4,999,659 |..eevniiiiiiinns [ 287 s e e 1.200 |...... 1.205 ....06/01/2020 ...|[....06/03/2027 ...[........... 5,030,000
023135-BZ-8 ..... AMAZON.COM INC .. 1.D FE ..|. ...7,998,560 |..............8,000,000 |.............. 7,229,376 |.... 27,999,278 |oeeeiieeiiiiiees o126 s e 2.100 |...... 2.102 ....05/10/2021 ...|[....05/12/2031 ...|.
025816-DU-0 ..... AMERICAN EXPRESS CO ... .. 1.F FE ..|. 0,370,423 |.............. 7,250,000 |...oovnnnnnnnn 7,551,607 |.... 7,345,079 o oo (25,214) | [ e 5.5%2 [...... 5.007 ....12/27/2024 ...[....04/25/2030 ...|.
025816-DY-2 ..... AMERICAN EXPRESS CO ... .. 1.F FE ..|.. ... 5,000,000 |.............. 5,000,000 |.............. 5,150,545 |.... 005,000,000 [.oiieiiiiiiiiiees e feeeeeis e s 5.085 |...... 5.087 ...01/28/2025 ...|....01/30/2031 ...|. .
025816-EK-1 ..... AMERICAN EXPRESS CO ... .. 1.F FE ..|. .. 10,000,000 |... ....10,162,430 |.... 10,000,000 [..ieveeieiniinen Jvvniiieeeiiiies foeeiiiii e e 4.918 |...... 4.920 ....07/21/2025 ...|....07/20/2033 ...|. . 10,122,950
026650-FK-2 ..... AMERICAN HONDA FINANCE CORP .... .. 1.G FE ..|.. ... 9,987,100 |... 10,134,130 [ooiieiinninn 9,993,207 |oveeinieeiiiiees o 4197 | e e 4.900 |...... 4.947 ...07/08/2024 ...|....07/09/2027 ...|. . 10,245,000
031162-DD-9 ... AMGEN INC .. 2.AFE ..|. nn,227,308 |.........ee... 7,250,000 |..oeeeeennnnns 7,018,268 |...cevvvnneenn 7,239,465 ovvnnniiviinnnnnns fooveinnnnn 3,150 i [ s 3.000 |...... 3.049 ....02/17/2022 ... |....02/22/2029 ...|. .. 7,358,750
032654-AN-5 ... ANALOG DEVICES INC .... .. 1.F FE ..|.. ....1,987,320 |.............. 2,000,000 |.............. 1,993,964 |.... J 3 1T P FEPPRUUURRR I 3.500 |...... 3.575 ....11/30/2016 ...|[....12/05/2026 ...|. .. 2,035,000
032654-8B-0 ..... ANALOG DEVICES INC . .. 1.F FE .. .4,967,900 ..5,168,670 |. .. 2,603 .5.050 L5132 ....04/03/2024 .. .04/01/2034 .. .. 5,126,250
036752-AG-8 ..... ELEVANCE HEALTH INC .. 2.A FE .. .5,835,300 ..5,004,375 |. .(114,908) .4.101 ..1.697 ....06/25/2020 .. .03/01/2028 ..
036752-AN-3 ..... ELEVANCE HEALTH INC .. 2.AFE .. ..4,585,865 |. .5,020,871 . (4,778) .2.250 ..2.144 ....05/19/2020 .. .05/15/2030 ..
03740L-AC-6 ..... AON CORP .. 2.A FE ..|.. . . ....13,570,665 |.... 13,371,113 |.. 105,563 [ooeeeiiiiiieieee e e 2.600 |...... 4.725 . ...07/21/2025 ... |....12/02/2031 ...|.
037735-CZ-8 ..... APPALACHIAN POIER CO . .. 2.AFE ..[. 4,904,922 (.l 4,928,000 .. 4,506,819 |.... .4,966,788 |.. U V£ 1 FOPTPP A 2.700 |...... 2.532 ... 133,056 |....11/22/2021 ...]....04/01/2031 ...|.
037833-CR-9 ..... APPLE INC .. 1.B FE ..|.. ... 2,000,000 |.............. 2,000,000 |.............. 1,989,658 |.... 22,000,000 |-eeneeeeeeenniines foreeemnneeeee e oo e 3.200 |...... 3.200 .... 64,000 |....05/04/2017 ...|....05/11/2027 ...|.
037833-DN-7 ..... APPLE INC .. 1.B FE ..|. ....4,991,550 [.............. 5,000,000 |.............. 4,944,810 |.... 24,999,145 [ e 1217 i [ e 2.050 |...... 2.075 ...102,500 |....09/04/2019 ...|....09/11/2026 ...[.
038222-AN-5 ... APPLIED MATERIALS INC ... .. 1.F FE ..|.. ....6,973,190 |.............. 7,000,000 |.............. 6,326,565 |.......cce0vn6,987,609 |oeeeenniiiiiiinnn foeeeeeen 2,674 | e [ 1.750 |...... 1.792 ... 122,500 |....05/26/2020 ... |....06/01/2030 ...|[.
039482-AB-0 ..... ARCHER-DANIELS-MIDLAND CO . .. 1.F FE ..|. ....5,656,050 |.............. 5,000,000 |.............. 4,825,985 |.... . (Y R RN 3.250 |...... 1.756 ... 162,500 |....05/26/2020 ...|....03/27/2030 ... |.
040555-CZ-5 ..... ARIZONA PUBLIC SERVICE CO . .. 2.A FE ..|.. ....5,281,500 |... . e 4,735,800 |.... . . L (B1,943) [ e e 2.600 |...... 1.909 .. 130,000 |....06/18/2020 ...|[....08/15/2029 ...|.
04685A-2V-2 ..... ATHENE GLOBAL FUNDING .. 1.E FE ..|. ... 5,103,100 |... ..5,000,000 f...oevvrnnnnns 4,798,235 |.... .5,035,679 |.. (15,480) |evvveriiiiiininns o s 2.500 |...... 2170 (MS ...... ....06/18/2021 ...|[....03/24/2028 ...|. .
053015-AF-0 ..... AUTOMATIC DATA PROCESSING INC . .. 1.DFE .. 12,468,250 .12,500,000 |. 11,049,213 |. 12,484,847 3,134 .1.250 .1.2m ....08/11/2020 . .09/01/2030 .. . 12,578,125
053484-AB-7 ..... AVALONBAY COMMUNITIES INC ... .. 1.G FE .. .5,992,860 6,000,000 |. ..5,270,790 |. .5,995,716 .2.050 ..2.063 ....09/08/2021 . .01/15/2032 .. .. 6,061,500
055451-BJ-6 ..... BHP BILLITON FINANCE (USA) LTD .. 1.F FE .. .9,994,300 .10,000,000 |. .10,331,270 |. .9,995,185 .5.000 ..5.013 ....02/18/2025 .. .02/21/2030 .. .10,250,000
05565E-BX-2 ..... BMW US CAPITAL LLC .... .. 1.F FE .. 9,980,100 .10,000,000 |. ..8,730,910 |. . 9,988,502 .1.950 ..1.972 ....08/09/2021 . .08/12/2031 .. .10,097,500
05565E-CE-3 ..... BMW US CAPITAL LLC oeeeeeeeeeeeee e e eeees oo s .. 1.F FE .. .9,996,900 .10,000,000 |. 10,253,440 |. 9,998,774 .5.050 ..5.055 . ...08/08/2023 . .08/11/2028 .. . 10,252,500
05581K-AH-4 ..... BNP PARIBAS SA .. 1.E FE ..|. ....8,508,941 [... ..8,337,000 [ooeiiiinnnnns 8,543,016 |.... .8,463,676 |.. 5.176 |...... 4.631(JdJ ....... ... 206,172 ....10/16/2024 ...|[....01/09/2030 ...|.
06051G-GF-0 ..... BANK OF AMERICA CORP .... .. 1.E FE ..|.. ....2,161,320 |... 2,000,000 f..oeeeeeennnns 1,994,264 |.... .2,026,604 |.. 3.824 |...... 2.534 . 34,204 ....03/11/2020 ...|[....01/20/2028 ...|.
06051G-GL-7 ..... BANK OF AMERICA CORP .... .. 1.E FE ..|. ...2,751,921 ... ..2,700,000 f[.oerivrnnnnns 2,684,910 |.... .2,708,213 |.. 3.705 |...... 3.465 . 18,618 ....09/26/2017 ...[....04/24/2028 ...|.
06051G-MA-4 ..... BANK OF AMERICA CORP .. 1.E FE ..|.. ... 5,000,000 ... ..5,000,000 f...ceeeennnnns 5,211,590 |.... .5,000,000 |.. 5.468 |...... 5.467 ....01/18/2024 ...|....01/23/2035 ...|.
06406R-BM-8 ..... BANK OF NEW YORK MELLON CORP .. .. 1.DFE ..|. ....9,503,370 |... ..9,000,000 f....ovvvnnnnn 9,680,724 |.... 5.834 |...... 5.102 ....12/20/2022 ...|....10/25/2033 ...|.
084670-BS-6 ..... BERKSHIRE HATHAWAY INC .. .. 1.C FE ..|.. ... 7,842,940 |... ..7,000,000 f..ceveeennnnns 6,989,087 |.... 3.125 |...... 0.866 ...06/23/2020 ... |....03/15/2026 ...|.
092113-A0-2 ..... BLACK HILLS CORP . .. 2.BFE .. 4,721,600 ..4,825,165 |. .4.350 ..5.230 ....07/22/2025 .. .05/01/2033 .. .. 5,108,750
092113-AT-6 ..... BLACK HILLS CORP . .. 2.B FE .. 6,976,060 ..6,496,448 |. .6,988,657 .2.500 ..2.539 ....06/12/2020 . .06/15/2030 .. .. 7,087,500
09247X-AP-6 ..... BLACKROCK FINANCE INC ... .. 1.DFE .. 1,983,800 ..1,955,786 |. . 1,994,080 .3.250 .. 3.345 ....04/17/2019 . .04/30/2029 .. .. 2,082,500
09256B-AJ-6 ..... BLACKSTONE HOLDINGS FINANCE CO LLC . .. 1.EFE .. .1,195, 104 ..1,183,136 |. .3.150 ..3.19 ....09/25/2017 .. .10/02/2027 ..
09261B-AA-8 ..... BLACKSTONE HOLDINGS FINANCE CO LLC . .. 1.EFE .. .3,992,680 .. 3,482,424 |. .1.600 ..1.619 ....09/22/2020 .. .03/30/2031 ..
09261B-AC-4 ..... BLACKSTONE HOLDINGS FINANCE CO LLC ... .. 1.E FE ..|.. ....8,937,850 |..............9,000,000 |.............. 8,448,093 |.......eeernn8,975,972 |oeeiiiiiiiiiiiiiis e 8,970 [ e foeees 1.625 |...... 1.731 ...08/26/2021 ...|....08/05/2028 ...|.
09261B-AK-6 ..... BLACKSTONE HOLDINGS FINANCE CO LLC . .. 1.E FE ..|. ....3,993,120 |.............. 4,000,000 |.............. 4,323,956 |...evnennnnnn 3,995,261 [ e 499 L i [ 6.200 |...... 6.220 ....10/31/2022 ...|....04/22/2033 ...|.
09290D-AH-4 ... BLACKROCK INC .. 1.D FE ..|. ....4,999,850 |.............. 5,000,000 |.............. 5,064,070 |..eevvnnneennn 4,999,919 | o 49 | e e 4.600 |...... 4.601 ....07/17/2024 ...|....07/26/2027 ...|.
10921U-26-7 ..... BRIGHTHOUSE FINANCIAL GLOBAL FUNDING . .. 1.G FE ..[.. ....9,988,300 |.............10,000,000 |.............. 9,383,200 [.......eeeeenn 9,995,706 |oovvvvinniiiiinnn foveneeennnn 1,666 [ooveiiiiiiiiis o o 2.000 |...... 2.018 ....06/21/2021 ...|....06/28/2028 ...|.
10922N-AC-7 ..... BRIGHTHOUSE FINANCIAL INC .. 2.CFE ..|. ....4,995,850 |.............. 5,000,000 |.............. 4,935,940 |.eovvnnieeenn 4,999,351 [ e 21 [ e [ 3.700 |...... 3.709 ....06/15/2017 ...|[....06/22/2027 ...|.
110122-BB-3 ..... BRISTOL-MYERS SQUIBB CO ... .. 1.F FE ..|. ....6,712,230 |.............. 7,000,000 |.............. 6,964,405 |..........e0a8,872, 711 |oiiiiiiiiiiiiiinn oo 104743 | i o 3.250 |...... 4.890 ....06/13/2024 ...|[....02/27/2027 ...|.
110122-CN-6 ..... BRISTOL-MYERS SQUIBB CO ... .. 1.F FE ..|.. ....5,362,597 |.............. 5,375,000 |.............. 5,354,720 |oeevvueeeennn 5,378,984 [ e 2,190 [ e [ 3.200 |...... 3.242 ...07/15/2020 ...|[....06/15/2026 ...|.
110122-DE-5 ..... BRISTOL-MYERS SQUIBB CO ... .. 1.F FE ..|. ....1,685,3% |... ..1,693,216 [...oiiiiennnnn 1,688,640 |oovveeenniiiiiin foeiiiennn 599 i e o 3.900 |...... 3.940 ...07/15/2020 ... |....02/20/2028 ...|.
110122-DP-0 ..... BRISTOL-MYERS SQUIBB CO .. 1.F FE .. ... 577,699 ..572,142 |. ..592,780 1125 ..1.784 ....11/24/2021 .. .11/18/2027 ..
110122-EH-7 ..... BRISTOL-MYERS SQUIBB CO ... .. 1.FFE ..|.. ... 5,087,100 |.............. 5,000,000 |.............. 5,186,130 |.... 5,081,374 |ooooeiiiiiinnnns fooveeennn (5,726) |evvvnnniiiiinins oo s 5.200 |...... 4.949 ...04/08/2025 ... |....02/22/2034 ...|.
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11133T-AE-3 ..... BROADRIDGE FINANCIAL SOLUTIONS INC ...covvvvnvvvinnnnnforneeene s L 2.BFE |t 15,393,378 |............. 15,400,000 |......cevnnns 13,957,882 |....ccevnnn 15,396,581 [..coovvviiiiiiies v LI I R R RN 2.600 |...... 2.604 [MN ...... |oeeeeeinenennn 66,733 [ 400,400 |....05/06/2021 ...|....06/01/2031 ...|.......... 15,600,200
11135F-CM-1 ... BROADCOM INC .. 1.G FE ..|.. ..10,115,235 |... 9,750,000 f[.oeeeeeennnnnn 9,995,339 |.... 10,108,411 |.. e (6,824) [ e e 5.200 |...... 4.707 ....10/02/2025 ...|....07/15/2035 ...|.
12189L-BA-8 ..... BURL INGTON NORTHERN SANTA FE LLC ... .. 1.F FE ..|. ....4,288,899 |... ..3,784,000 f[.oeiivvnnnnns 3,757,996 |.... .3,877,575 |.. o (76,739) [evvvviiiiiiiiiiins e e 3.260 |...... 1.175 ... 122,980 |....06/29/2020 ...|....06/15/2027 ...|.
12503M-AC-2 ..... CBOE GLOBAL MARKETS INC ... .. 1.G FE ..|.. .. 14,909,250 |... .15,000,000 |... ....13,297,380 |.... 14,953,269 |.. e 897 [ e e 1.625 |...... 1.691 ... 243,750 |....12/08/2020 ...|....12/15/2030 ... |[.
125523-AH-3 ..... CIGNA GROUP .. 2.AFE ..[. ....5,854,700 |... ..5,000,000 f...oevvennnnns 5,050,425 |.....oeeennn 5,282,229 [ e (107,269) [ v e 4.375 |...... 2.079 ...218,750 |....06/26/2020 ...|....10/15/2028 ...[.
126650-CU-2 ..... CVS HEALTH CORP .. 2.B FE ..|. ....7,863,624 |... ..7,200,000 f.oeeeeennnnns 7,154,849 [.oooieeennnn 7,219,919 | o (120,736) [ s foeees 2.875 |...... 1.182 ...207,000 |....07/06/2020 ...|....06/01/2026 ...|[.
126650-CX-6 ..... CVS HEALTH CORP .. 2.B FE ..|. ..9,381,000 [ooeevvennnnns 9,402,070 |.............. 9,808,902 |....cevvivrriinnnn foeeeeenn(209,996) [ooeviiiiiniiiiiin Joeieieiiiins [ 4.300 |...... 1.940 ... 403,383 |....06/23/2020 ...|....03/25/2028 ...|[.
141781-B0-6 ..... CARGILL INC .... .. 1.F FE ..|.. ..9,000,000 f...ceeeennnnns 7,922,088 |......cceeeun8,412,675 |oeeeenniiiiiiiiiis foeeeeeeen 99,139 | s [ 1.700 |...... 3.041 .. 153,000 |....07/27/2023 ...|[....02/02/2031 ...|.
141781-C0-4 ..... CARGILL INC .... .. 1.F FE .. 5,000,000 |. ..5,141,745 |. .5.125 ..5.062 128,125 |....03/20/2025 .. .02/11/2035 ..
14913R-2G-1 ..... | CATERPILLAR FINANCIAL SERVICES CORP .. .. 1.F FE .. 9,000,000 |. ..8,626,698 |. . 8,995,650 .1.100 . 1.129 .99,000 |....09/09/2020 .. .09/14/2027 ..
15189X-AQ-1 ..... CENTERPOINT ENERGY HOUSTON ELECTRIC LLC .. 1.F FE .. 1,000,000 |. ..993,105 .2.400 .. 3.462 . 24,000 |....02/13/2019 .. .09/01/2026 ..
15189X-BD-9 ..... CENTERPOINT ENERGY HOUSTON ELECTRIC LLC ... .. 1.F FE ..|.. . 8,500,000 |... 8,495,087 |oeueieeeiniiees foeeeeenenn 1,640 | e e 5.200 |...... 5.223 ... 442,000 |....09/13/2023 ...|....10/01/2028 ...|[.
17275R-BY-7 ..... CISCO SYSTEMS INC .. .. 1.E FE ..|. ....4,998,250 |... 5,000,000 |... 04,998,433 |oviiiiiiiiiinns i 183 s [ 4.950 |...... 4.956 ... 123,750 |....02/19/2025 ...|....02/24/2032 ... |.
17275R-BZ-4 ..... CISCO SYSTEMS INC .. .. 1.E FE ..|.. ....5,048,350 |... 5,000,000 f...eeeeennnnns 5,135,150 |.... 05,045,444 | e (2,906) | e e 5.100 |...... 4.973 ... 127,500 |....03/19/2025 ... |....02/24/2035 ... |.
172967-MY-4 ... CITIGROUP INC .. .. 1.G FE ..[.. ... 9,260,010 |.............. 9,255,000 |.............. 8,411,583 |[.... 09,257,766 ovvvniiiiiiinnns foovveiiinnn (479) s [ e 2.561 |...... 2.555 ... 237,021 |....04/28/2021 ...|....05/01/2032 ...|[.
172967-NN-7 ... CITIGROUP INC .. .. 1.G FE ..|.. .. 4,471,100 |.............. 5,000,000 |.............. 4,765,650 |.... 24,576,996 |o.eeoiiieeiiiiies e 55,994 | [ e 3.785 |...... 5.408 ... 189,250 |....01/25/2024 ...|....03/17/2033 ...|[.
17325F-BC-1 ... CITIBANK NA .. 1.E FE ..|.............. 7,000,000 |.............. 7,000,000 [.............. 7,006,432 |.... 7,000,000 [oveeeiiiiinnninns fooveiiiiiiis i fo e 5.488 |...... 5.488 ... 384,160 |....11/27/2023 ...|....12/04/2026 ...|[. .
18977-2F-6 ..... CNO GLOBAL FUNDING ... .. 1.G FE ..|.. . . .... 14,487,656 |.... 14,298,966 |......covvnnieveee Joemnnnnnnn (5,8312) [ e s 4.950 |...... 4.901 ...706,662 |....11/20/2024 ...|....09/09/2029 ...|. . 14,629,331
191216-CV-0 ..... COCA-COLA CO ... .. 1.E FE ..|. ....7,986,929 [.............. 9,412,000 |.............. 8,621,135 [ooeiieeennnnn 8,211,009 |ooviiiiiiiiiiiin foeeeeennn 224,170 [ e foens 1.650 |...... 4.900 .. 155,298 |....01/23/2025 ...|....06/01/2030 ...|. ...9,489,649
191216-DD-9 ..... COCA-COLA CO .. 1.EFE .. .6,99,470 ..6,614,013 |. .1.000 ..1.011 ....09/14/2020 .. .03/15/2028 .. .. 7,035,000
191216-DK-3 ..... COCA-COLA CO .. 1.EFE .. 4,991,133 ..5,307,166 |. .2.000 ..4.822 ....01/22/2025 .. .03/05/2031 .. .. 5,916,580
20030N-CA-7 ..... COMCAST CORP .. 1.G FE .. .1,984,220 .. 1,969,584 |. .3.150 ..3.239 ....10/06/2017 . .02/15/2028 .. .. 2,031,500
20030N-DA-6 ..... COMCAST CORP .. 1.G FE .. .4,197,560 ..3,768,288 |. .2.650 .. 1.992 ....08/26/2021 . .02/01/2030 .. .
202795-JX-9 ... COMMONWEALTH EDISON €O .vveeeeeeeee e eeee e e eees foeeeeeie e .. 1.F FE .. 6,976,620 ..7,167,979 |. .6,982,982 .4.900 ..4.941 ....01/03/2023 .. .02/01/2033 .. .. 7,171,500
209111-FX-6 ..... CONSOL IDATED EDISON COMPANY OF NEW YORK ... .. 1.G FE ..[.. ....4,724,200 |.............. 5,000,000 |.............. 4,841,365 |.... 4,760,978 |.. 3.350 |[...... 4.602 ....04/08/2025 ... |....04/01/2030 ...|. .. 5,083,750
210518-DV-5 ..... CONSUMERS ENERGY CO ... 1.EFE . ....9,995,000 ... ....10,242,560 |.... 9,997,625 |.. 4.900 |...... 4.908 ....07/31/2023 ...|[....02/15/2029 ...|. . 10,245,000
225401-AZ-1 ... UBS GROUP AG ....5,304,350 |.............. 5,000,000 |.............. 5,512,670 |.... . 5,246,355 |.. 6.537 |...... 5.634 ....12/20/2023 ...|....08/12/2033 ...|.
22822V-Al-1 ... CROWN CASTLE INC . ....2,975,820 |.............. 3,000,000 |.............. 2,647,521 |.... .2,986,871 |.. 2.100 |...... 2.189 ....02/12/2021 ...|[....04/01/2031 ...|.
231021-AU-6 ..... CUMMINS INC .. ....7,913,040 |..............8,000,000 |.............. 8,287,384 |.... 5.150 |...... 5.292 ....04/10/2024 ... |....02/20/2034 ...|.
23338V-AK-2 ..... DTE ELECTRIC CO .. 1.E FE ..|.. ....4,085,940 |... . e 4,649,655 |.... 2.250 |...... 5.289 ....10/31/2022 ...|....03/01/2030 ...|. .
23338V-AS-5 . DTE ELECTRIC CO ..... 1.EFE .. .5,383,404 5,315,000 |. ..5,614,839 |. .5.200 ..5.025 ....07/31/2023 .. .04/01/2033 ... |oeeeeiieiiiiieees
233853-Al-0 . DAIMLER TRUCK FINANCE NORTH AMERICA LLC .. 1.G FE .. 11,493,085 .11,500,000 |. 11,740,431 |. 11,494,888 .5.375 ..5.382 ...01/11/2024 . .01/18/2034 .. . 11,809,063
24422E-UU-1 JOHN DEERE CAPITAL CORP ... .. 1.EFE .. .1,993,800 2,000,000 |. ..1,970,412 |. .1,997,881 .3.450 ..3.485 ....03/04/2019 .. .03/07/2029 .. .. 2,034,500
24422E-WWV-7 ..... [ JOHN DEERE CAPITAL CORP 1.EFE .. .9,992,100 .10,000,000 |. 10,229,320 |. .4.900 ..4.916 ....02/27/2023 .. .03/03/2028 .. . 10,245,000
24422E-XR-5 ..... [ JOHN DEERE CAPITAL CORP .. 1.EFE .. 9,987,600 .10,000,000 |. .10,165,390 |. .4.900 .. 4.945 ....06/06/2024 . .06/11/2027 .. . 10,245,000
254687-FX-9 ..... WALT DISNEY CO .. 1.F FE ..|.. ....4,231,280 |.............. 4,000,000 |.............. 3,741,052 [oeeeeeennnn 4,129,415 | o (24,229) [ s [ 2.650 |...... 1.972 ....08/26/2021 ...[....01/13/2031 ...|. .. 4,053,000
25468P-DK-9 ... TWDC ENTERPRISES 18 CORP .. .. 1.F FE ..|. ... 9,657,000 |.............10,000,000 |.............. 9,985,000 [..............9,975,223 |..cooviiiiiiiiinnn foeeneennn 208,137 [ e o 3.000 |...... 5.175 ....06/13/2024 ...|....02/13/2026 ...|. . 10,150,000
26138E-AU-3 ..... KEURIG DR PEPPER INC .. 2.B FE ..|. ....6,321,380 |.............. 6,500,000 |.............. 6,430,717 |..ccevvnnn.... 6,480,692 |ooeeeiiiiiiiiies [ 26,868 | e e 2.550 |...... 2.981 ....08/13/2019 ...|[....09/15/2026 ...|.
26442C-AY-0 ..... DUKE ENERGY CAROLINAS LLC ... .. 1.F FE ..|. ....4,993,850 |.............. 5,000,000 |.............. 4,730,185 [...iieeennnnn 8,997,702 |oevviiiinniiiiiinn o800 oo e o 2.450 |...... 2.463 ....08/12/2019 ...|[....08/15/2029 ...|.
26442C-BJ-2 ..... DUKE ENERGY CAROLINAS LLC ... .. 1.F FE ..|.. 200n2,528,5% |.............. 2,555,000 |.............. 2,628,771 |oeeeeennee e 2,584,347 |eeiiiiiiiees e 2,386 | oo | 4.950 |...... 5.088 ...08/01/2023 ...|[....01/15/2033 ...|.
264420-AG-9 ... DUKE ENERGY PROGRESS LLC .. 1.F FE ..|. ....3,010,350 |.............. 3,000,000 |.............. 2,987,184 ...ttt 3,003,202 |oeeevviiniiiiiinnn oo (1,199) [ o o 3.700 |...... 3.655 ....01/11/2019 ...[....09/01/2028 ...|.
264420-AH-T ... DUKE ENERGY PROGRESS LLC ..... .. 1.F FE ..|.. ... 1,991,760 |.............. 2,000,000 |.............. 1,965,964 |.......eeeeen 1,997,142 | o830 | e e 3.450 |...... 3.4%8 ....03/04/2019 ...|[....03/15/2029 ...|.
26867L-AQ-3 ..... EMD FINANCE LLC .. .. 1.G FE ..[.. .0 7,929,360 |.............. 8,000,000 |.............. 8,005,968 |......e0veeenn 7,982,054 |oeeenniiiiiiinnns fooviinnnnnnn2,694 | [ e 4.625 |...... 4.773 ....08/18/2025 ...|[....10/15/2032 ...|.
26884A-BN-2 ..... ERP OPERATING LP . .. 1.G FE .. .8,858,423 N ..7,936,011 |. .1.850 ..2.028 . .. ....11/24/2021 .. .08/01/2031 ..
26884T-AZ-5 ..... ERAC USA FINANCE LLC ....oivvvvvnniiiiiiiiniiiiiannnnns .. 1.G FE ..|.. 14,360,779 |... .14,350,000 |... ....14,727,161 |.... 14,362,081 [ e (51 o i e 5.200 |...... 5.188 [AQ ...... .. 126,439 ...03/19/2025 ... |....10/30/2034 ...|. .. 14,723,100
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27409L-AC-7 ..... EAST OHIO GAS €O ..evvevvviiiieeceeiieeeccenieeeeceeas oo e L1GFE e 6,978,580 |....cuvunnnnnn 7,000,000 |...ccvvnnnnnne 6,334,734 |..covnnnnnnnns 6,989,993 |...ovviiiiiiiiins i 2,126 | e 2.000 |...... 2.034 | oo [ 6,222 |.ovuenn 140,000 |....06/02/2020 ...|....06/15/2030 ...|......un... 7,070,000
278062-AD-6 ..... EATON CORP .. 1.G FE ..|.. ... 4,660,850 |... 5,000,000 f...eeeeennnnnn 4,895,550 |.... 4,735,608 |.eniieeeiiiiees oo 31,843 | [ 4.000 |...... 4.921 ...200,000 |....08/01/2023 ...|....11/02/2032 ...|. ..5,100,000
291011-B0-6 ..... EMERSON ELECTRIC CO .. 1.F FE ..|. ... 71,486,850 |... ..7,500,000 f[..ceevvrnnnnns 7,102,178 |.... LT494,252 o e 10859 s [ 2.000 |...... 2.027 .. 150,000 |....12/10/2021 ...|....12/21/2028 ...|.
29364D-AU-4 ... ENTERGY ARKANSAS LLC .... .. 1.F FE ..|.. ..0.2,964,450 |... ..3,000,000 f..eeeeennnnns 2,994,423 [...oiiiiniiii 2,998,650 |eeveeiiieiiiiiies foreeeeennnn 5,361 | e | 3.500 |...... 3.685 ....01/11/2019 ...[....04/01/2026 ...|.
29364D-AV-2 ... ENTERGY ARKANSAS LLC .... .. 1.F FE ..|. ....4,99,600 |... ..5,000,000 f...oevvennnnns 5,001,860 |........oeee 4,999,128 |oeeenniiiiiiininns fooviiinnnnnn 3388 | [ e 4.000 |...... 4.008 ....05/08/2018 ...|[....06/01/2028 ...|.
29364N-AT-5 ... ENTERGY MISSISSIPPI LLC .. 1.F FE ..|.. ....6,471,540 |... ..6,000,000 f....ccevnnnnns 5,844,966 |..............6,139,430 |eeerreiiiiiiinnnn foeeeeeee (62,618) oo oo foeees 2.850 |...... 1.752 ....06/24/2020 ...|[....06/01/2028 ...|.
204429-AT-2 ... EQUIFAX INC .. 2.B FE ..|. ... 6,981,170 |... ..7,000,000 f...covvennnnns 6,218,695 |..............6,988,987 |..ccoeviiiiiiiinn foveeeeeenn 1,783 oo e o 2.350 |...... 2.380 ....08/11/2021 ...[....09/15/2031 ...|.
29444U-BG-0 ... EQUINIX INC .... .. 2.A FE ..|.. ....2,569,758 |... ..2,573,000 f.oeeeeeennnnns 2,486,161 |...ceeenneeenn 2,572,270 |eeeeeeeeiiiees o 464 | e e 1.800 |...... 1.819 ...06/24/2020 ...|....07/15/2027 ...|.
29444U-BH-8 EQUINIX INC .... .. 2.AFE .. 4,287,573 4,300,000 |. .. 3,899,330 |. .2.150 ..2.182 ....06/08/2020 . .07/15/2030 ..
29446Q-28-8 ..... [EQUITABLE AMERICA GLOBAL FUNDING .. 1.EFE .. 14,984,850 .15,000,000 |. 15,279,330 |. .4.950 ..4.973 ....06/02/2025 .. .06/09/2030 .. . 15,371,250
20736R-AT-7 ..... ESTEE LAUDER COMPANIES INC .. .. 1.G FE .. 9,846,800 .10,000,000 |. .10,063,920 |. .4.650 ..4.846 ....07/20/2023 .. .05/15/2033 .. . 10,232,500
30037D-AB-1 ..... EVERGY METRO INC .. 1.F FE ..|.. ....4,993,650 |... ..5,000,000 f...ceeeennnnns 5,076,025 |.....cceeennnn 4,995,387 |oeeerinniiiiiinnn oo 51 e e [ 4.950 |...... 4.965 ....04/03/2023 ...|[....04/15/2033 ...|.
30037D-AD-7 ..... EVERGY METRO INC ... .. 1.F FE ..|. ....5,256,950 |... 5,000,000 f[..oeevvrennnns 5,197,200 [.......eeennn 5,228,241 |ooiiiiiiiiiiiiiins oo (22,982) [ e [ 5.400 |...... 4.709 ....09/27/2024 ...|....04/01/2034 ...|.
30303\1-AD-4 ..... META PLATFORMS INC . .. 1.D FE ..|. ....3,074,447 |... 3,075,000 f[.ooeeeeennnnnn 3,066,590 |......ccevnnn 3,074,472 |ooeeiniiiiiiiiiis o 26 oo e foeees 4.875 |...... 4.877 ....10/30/2025 ...|[....11/15/2035 ...|.
337738-BB-3 ..... FISERV INC .. 2.B FE ..|. ....5,272,800 |... 5,000,000 [..oeevvrnnnnns 4,862,770 |..ovvveeneenn 5,052,319 [eeenniiiiiiininns fooeeeenn (41,287) | [ s 2.250 |...... 1.402 ....06/23/2020 ... |[....06/01/2027 ...|.
33830G-AA-9 ..... FIVE CORNERS FUNDING TRUST 11 .. 1.G FE ..|.. ... 3,000,000 |... ..3,000,000 f..ceveeennnnns 3,165,669 |..............3,000,000 | eeerreuierrermnnn forerreeeemniiineee foreeerriiiieeeene o foeees 5.791 |...... 5.790 ....03/01/2023 ...|....02/15/2033 ...|.
33834D-AA-2 ..... FIVE CORNERS FUNDING TRUST I . .. 1.G FE ..[.. .. 9,004,600 |.............10,000,000 |.............. 9,417,230 [oooirenennnn 9,176,166 |oovvenenniiiiiinn [oeeennnn 165,274 | e o 2.850 |...... 4.9 ....12/17/2024 ...|....05/15/2030 ...|.
341081-GG-6 ..... FLORIDA POWER & LIGHT CO .. 1.DFE ..|.............. 4,176,800 |.............. 5,000,000 [.......c...... 4,504,920 |.....uoieeeenn 4,389,336 [oiiiiiiiiiiii e 84529 [ e [ 2.450 |...... 4.786 ....05/18/2023 ... |....02/03/2032 ...|.
341081-GK-7 ..... FLORIDA POWER & LIGHT CO .. .. 1.DFE ..|. ....10,248,450 |............. 10,045,663 |.......ccovvvnnne forreeennn (19,396) |ovvvnnniiiiinnns oo e 5.080 |...... 4.827 ....06/25/2024 ...|....04/01/2028 ...|.
341081-GL-5 ..... FLORIDA PONER & LIGHT CO .. .. 1.DFE .. ..5,179,300 |. . 4,994,292 .5.100 ..5.119 ....02/28/2023 .. .04/01/2033 .. .. 5,127,500
36143L-20-7 . GA GLOBAL FUNDING TRUST .. 1.F FE .. ..7,099,890 |. .6,844,696 .5.200 ..5.645 ....01/16/2025 . .12/09/2031 .. .. 7,182,000
36143L-2R-5 ..... [GA GLOBAL FUNDING TRUST .. 1.F FE .. ..1,023,826 |. 1,002,283 .5.400 ..5.336 ....01/16/2025 . .01/13/2030 .. .. 1,027,000
361448-BG-7 ..... GATX CORP ... .. 2.BFE .. ..4,380,015 |. . 4,979,362 .1.900 ..1.981 ....02/01/2021 . .06/01/2031 .. .. 5,047,500
369626-7-5 ..... GENERAL ELECTRIC €O ..veeeeeeieeeeeeenneeeeemenneeeeees fooeeeeee veeeeens .. 1.G FE .. .. 1,752,767 |. .1,745,086 .4.542 ..6.862 ....02/01/2013 . .05/05/2026 .. .. 1,776,197
3733IN-AT-8 ..... GEORGIA-PACIFIC LLC .. .. 1.G FE ..[.. ....16,033,118 |.... 15,722,693 |.. 4.950 |...... 4.829 ....07/08/2025 ...|[....06/30/2032 ... |.
375558-BF-9 ..... GILEAD SCIENCES INC ... L 1GFE [l 2,242,057 ... 2,250,000 f..oeeeennnn 2,249,575 |.... 2,249,882 |.. 3.650 |...... 3.683 ....12/15/2015 ...|[....03/01/2026 ...|.
375558-Bl-4 ..... GILEAD SCIENCES INC ... L1GFE 2,249,415 |00 2,260,000 e 2,230,079 |.... .2,250,003 |.. 2.950 |...... 2.951 ...09/15/2016 ... |[....03/01/2027 ...|.
38141G-WV-2 ..... GOLDMAN SACHS GROUP INC ... . 1.FFE ..[...ceennnnl.4,599,280 |.............. 4,000,000 [.......c...... 3,975,100 |.... 4,204,333 |.. 3.814 |...... 1.552 ....12/04/2020 ...|[....04/23/2029 ...|.
38141G-XR-0 ..... GOLDMAN SACHS GROUP INC ... .. 1.F FE ..|. erenennnnnn 3,000,000 foiiiiinnnnns 2,662,014 |.... 1.992 |...... 2.553 ....04/30/2021 ... |....01/27/2032 ...|.
38141G-2M-9 ..... GOLDMAN SACHS GROUP INC . .. 1.F FE ..|.. ....4,275,800 |... . e 4,590,315 |.... 3.102 |...... 5.333 ....01/25/2024 ...|....02/24/2033 ...|.
384802-AF-1 ..... W GRAINGER INC ........... .. 1.F FE .. 19,157,040 9,151,000 |. ..9,051,757 |. .4.450 . 4.442 ....09/30/2024 .. .09/15/2034 ... |oeeiiiiiiiie
40139L-AH-6 ..... GUARDIAN LIFE GLOBAL FUNDING .. 1.B FE .. .9,983,400 .10,000,000 |. ..9,631,020 |. . 9,996,299 .1.400 .. 1.425 ....06/30/2020 . .07/06/2027 .. .10,070,000
404280-DH-9 ... HSBC HOLDINGS PLC .. .. 1.G FE .. .3,505,005 3,500,000 |. ..3,626,767 |. . 3,504,475 .5.402 ..5.379 ... 12/21/2023 .. .08/11/2033 ..
404280-DV-8 ..... HSBC HOLDINGS PLC .. 1.G FE .. 2,081,120 ..2,175,018 |. .2,068,506 .6.254 ..5.667 ....04/03/2024 .. .03/09/2034 .. .
422185-AF-5 ..... HEALTH CARE SERVICE CORP MUT LEG RES CO .. 2.AFE .. .6,971,930 ..6,353,984 |. .2.200 ..2.245 ....05/28/2020 .. .06/01/2030 .. .. 7,077,000
427866-BE-7 ..... HERSHEY CO .. 1.F FE ..|.. ....4,988,550 |.............. 5,000,000 |.............. 4,501,090 [...ooveeennnn 4,994,722 | e T o e [ 1.700 |...... 1.725 ....05/27/2020 ...|....06/01/2030 ...|. .. 5,042,500
437076-CH-3 ..... HOME DEPOT INC ... .. 1.F FE ..|. 14,939,700 |... ... 14,139,420 |.... . P RPN  J8-1: T R AR R, 1.500 |...... 1.560 ....09/07/2021 ...|[....09/15/2028 ...[.......... 15,112,500
437076-CZ-3 ..... HOME DEPOT INC ... .. 1.F FE ..|.. 10,007,100 ... ....10,056,440 |.... 210,001,819 [oooieeiiiiiiiiies e (3,847 [ e s 5.150 |...... 5.111 ....07/01/2024 ...|....06/25/2026 ...|. .. 10,257,500
438516-CK-0 ..... HONEYWELL INTERNATIONAL INC . .. 1.F FE ..|. e 1,505,677 [o.eniiennnnn 7,274,000 |..ceeeennnnne 7,478,392 |.... 7,452,330 [eeeeeiiiiiiniinns e (21,568) | e 5.000 |...... 4.581 ....05/17/2023 ...|....02/15/2033 ...|.
440452-AF-7 ..... HORMEL FOODS CORP .. 1.G FE ..|.. ... 1,778,706 |.............. 7,800,000 |.............. 7,042,074 |..oeeeeeeenn 7,790,109 | o 2,118 e o [ 1.800 |...... 1.830 ....06/04/2020 ...|[....06/11/2030 ...|.
446440-AJ-0 ..... HUNTINGTON NATIONAL BANK .. .. 1.G FE ..|.. ....4,988,250 |.............. 5,000,000 |.............. 5,234,785 |ooovvueeenn 4,993,748 [ e AT i i e 5.650 |...... 5.685 ....11/14/2022 ...|....01/10/2030 ...|.
454889-AS-5 ... INDIANA MICHIGAN PONER CO . .. 1.G FE ..|.. ....2,990,550 |.............. 3,000,000 |.............. 2,994,009 |eevvnnieeennn 2,997,504 [oooiiiiiiiiiiii e 987 [ e s 3.850 |...... 3.887 ....04/30/2018 ...|[....05/15/2028 ...|.
455434-BV-1 ..... INDIANAPOL IS POWER & LIGHT CO . .. 1.F FE ..|. ....8,503,174 [.............. 8,440,000 |.............. 8,814,871 |....oevunen . 8,497,460 |ovvvenvviinnnnns fooveeeneen (7,285) |veeniiiiiiiies oo s 5.680 |...... 5.523 ....09/25/2024 ... |....12/01/2032 ...|.
458140-AX-8 . INTEL CORP ... .. 2.B FE .. .1,495,020 N .. 1,480,994 |. .. 533 .3.150 ..3.188 ....05/08/2017 . .05/11/2027 ..
458140-B0-2 ..... INTEL CORP ... .. 2.BFE ..|. 11,643,900 |... .10,000,000 [.......cceenns 9,954,230 |.... ...10,273,680 |. (254,496) |..ovvveriiiiiiiins e v 3.750 |...... 1.152 ...06/22/2020 ... |....08/25/2027 ...|.
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458140-BU-3 ..... INTEL CORP ..veeeeiieiiee e ecvvni e [ s 2B FE [ 5,997,840 |.............. 6,000,000 |.....cvvnnnnnn 5,253,258 |..couvunnnnnns 5,998,827 [oovviviiivniinnns Jovvvnnennnn 195 [ i e 2.000 |...... 2.004 [FA ooee Joevvnnnenennn 46,333 [ 120,000 |....08/10/2021 ...|....08/12/2031 ...|..ceuuunnns 6,060,000
45866F-AK-0 ..... INTERCONT INENTAL EXCHANGE INC . .. 1.G FE ..|.. ....5,957,400 |..............6,000,000 |.............. 5,492,046 |.... 5,980,051 [oeeeeiieeeiniiees e, 221 s e 2.100 |...... 2.179 ... 126,000 |....05/18/2020 ...|....06/15/2030 ...|[.
46124H-AC-0 ..... INTUIT INC .. 1.G FE ..[.. ....8,991,540 [.............. 9,000,000 |.............. 8,689,698 |..............8,998,110 |eeeeiiviinnninns fooveinnnnnn 1,208 |oeeiiiiiiiiiies oo s 1.350 |...... 1.364 .. 121,500 |....06/25/2020 ...|[....07/15/2027 ...|.
46124H-AG-1 ..... INTUIT INC .. 1.G FE ..|.. ....3,957,035 |.............. 3,980,000 |.............. 4,156,843 |.....eeeeennnn 3,961,592 |oeeiiiiiiiiiiiiii e 1,89 | s [ 5.200 |...... 5.274 ....09/12/2023 ...|[....09/15/2033 ...|.
46647P-AF-3 ..... JPMORGAN CHASE & CO ... .. 1.E FE ..|. ....4,274,200 |.............. 4,000,000 |.............. 3,980,108 |.............. 4,054,844 |.cooooiiiinnnnns [ooneennnn (40,041) |eeeniniiiiiies [ s 3.540 |...... 2.486 ....03/11/2020 ...|[....05/01/2028 ...|.
46647P-AN-8 ..... JPMORGAN CHASE & CO ... .. 1.E FE ..|.. ....4,543,90 |.............. 4,000,000 |.............. 3,958,948 |..oeeuieeenn 4,169,334 [ e (80,459) [ e [ 3.509 |...... 1.416 ...12/04/2020 ... |....01/23/2029 ...|.
46647P-EC-6 ..... JPMORGAN CHASE & CO ... .. 1.E FE ..|. ... 5,000,000 |..............5,000,000 |.............. 5,185,755 [.......ttrnnnn5,000,000 |orvevvviniiiiiinnn foveeeeeriiiiinnns v e o 5.3% |[...... 5.335 ....01/16/2024 ...|[....01/23/2035 ... |.
46849-VE-8 ..... JACKSON NATIONAL LIFE GLOBAL FUNDING . .. 1.F FE ..|.. ....9,990,500 ... 10,328,920 [.oiieiinnnnnn 9,992,148 | o 1,648 | e 5.350 |...... 5.372 ....01/06/2025 ...|[....01/13/2030 ...|. . 10,267,500
478160-CP-7 ..... JOHNSON & JOHNSON ... .. T.AFE .. .5,995,920 ..5,736,252 |. .0.950 ..0.960 ....08/20/2020 . .09/01/2027 .. .. 6,028,500
478160-DK-7 ..... JOHNSON & JOHNSON .. 1.AFE .. .4,985,800 ..5,186,920 |. .4.850 ..4.898 ....02/18/2025 .. .03/01/2032 .. .. 5,121,250
482480-AL-4 ..... KLA CORP ..... .. 1.F FE .. .4,005,440 ..4,061,984 |. .4.650 ..4.630 ....06/21/2023 .. .07/15/2032 ..
49177-AS-1 ... KENVUE INC ... .. 1.F FE ..|.. ....8,586,530 [.............. 8,500,000 |.............. 8,682,342 |...oeiieennnnn8,581,567 |oeeeeiiiiiiiiiii e (4,983) oo e [ 4.850 |...... 4.671 ...07/03/2025 ... |....05/22/2032 ... |.
AQ71V-AF-7 ..... KEURIG DR PEPPER INC . .. 2.B FE ..|. ....4,811,520 |.............. 4,000,000 |.............. 4,031,948 |.............. 4,242,087 |oeevneniiiiiiinnn foeeeeenn(109,693) [ e [ 4.597 |...... 1.716 ....06/23/2020 ...|[....05/25/2028 ...|.
49327M-3F-9 ... KEYBANK NA .. 2.A FE ..|.. ....4,991,650 |.............. 5,000,000 |.............. 5,163,470 |......eeeennn 4,996,855 |oeeeennniiiiiiinn e 1,588 | s [ 5.850 |...... 5.886 ....11/09/2022 ...|[....11/15/2027 ...|.
50220P-AD-5 ..... LSEG FINANCE PLC .... .. 1.G FE ..[.. ....4,313,650 |.............. 5,000,000 |.............. 4,527,155 |oveeveneennnn 4,413,007 [oeiiiiiiiiiiiin e 95,480 [ v e 2.500 |...... 5.071 ....12/16/2024 ...|[....04/06/2031 ...|.
512807-AV-0 ..... LAM RESEARCH CORP .. .. 1.G FE ..|.. ... 4,880,000 |.............. 5,000,000 |.............. 4,546,195 |..ooeeieeeen 4,943,830 [oeeeiiiiii e 11,890 [ e [ 1.900 |...... 2.166 ....05/12/2020 ...|....06/15/2030 ...|.
532457-Cli-6 ... ELI LILLY AND CO .. 1.E FE ..|. ....8,487,505 |..............8,500,000 |.............. 8,790,233 [....iiiiennnn 8,488,863 |ooviiieiiiiiiiin e 1,358 [ e e 4.900 |...... 4.925 . ....02/10/2025 ... |....02/12/2032 ...|.
534187-BF-5 ..... LINCOLN NATIONAL CORP ... .. 2.A FE ..|.. ....5,519,090 |.............. 4,990,000 |.............. 4,971,437 |ooeeieeennnn 5,052,213 oo e (88,439) [ s [ 3.625 |...... 1.806 |MS ...... .54, ... 180, ....07/01/2020 ...|[....12/12/2026 ...|.
539830-BK-4 ..... LOCKHEED MARTIN CORP ... .. 1.F FE ..|. ....6,757,450 |.............. 7,000,000 |.............. 6,843,921 [..oiiiiinnnnn 6,793,408 |oeviiiiiiiiiiiinn oo 15,005 [ e o 4.500 |...... 4.866 ....07/20/2023 ...|....05/15/2036 ...|. )
539830-CD-9 ..... [LOCKHEED MARTIN CORP .... .. 1.F FE .. .4,998,250 .. 5,054,955 |. .4.800 ..4.803 ....01/25/2024 .. .08/15/2034 .. 5,120,000
55279H-AN-0 ..... [MANUFACTURERS AND TRADERS TRUST CO . .. 1.G FE .. .6,990, 130 N ..7,086,485 |. .4.700 .. 4.730 ....01/24/2023 .. .01/27/2028 .. .. 7,164,500
571676-Ad-4 ..... MARS INC .. .. 1.F FE .. 14,979,000 .15,000,000 |. 14,756,130 |. 14,998,072 .0.875 ..0.899 ....07/13/2020 . .07/16/2026 .. . 15,065,625
571676-AZ-8 ..... MARS INC .. 1.F FE .. 8,001,440 8,000,000 |. .. 8,248,264 |. .8,001,297 .5.000 ..4.998 ....03/17/2025 .. .03/01/2032 .. .
571748-CA-8 ..... MARSH & MCLENNAN COMPANIES INC ...eeveeeieeiniieeeeeee [ e .. 1.G FE .. 10,934,590 .11,000,000 |. 211,222,101 |. 10,946,707 .4.650 . 4.779 ...11/18/2024 . .03/15/2030 .. . 11,255,750
576201I-58-2 ..... MASSMUTUAL GLOBAL FUNDING |1 .. 1.B FE ..|. ... 8,763,085 |... ..8,855,000 [.ceevvvrnnnn 9,029,063 |.... .8,792,101 |.. 4.850 |...... 5.105 ....06/11/2024 ...[....01/17/2029 ...|.
576291I-64-8 ..... MASSMUTUAL GLOBAL FUNDING |1 .. 1.B FE ..|.. ....2,509,400 |... 2,500,000 f[.oeeeeeennnnns 2,561,758 |.... .2,506,050 |.. 5.080 |...... 4.944 ....06/25/2024 ...|[....06/14/2028 ...|.
576201-CQ-1 ..... MASSMUTUAL GLOBAL FUNDING |1 .. 1.B FE ..|. ....1,995,640 |... ..2,000,000 f..ceevvrnnnnns 1,966,846 |.... . 1,909,323 |.. 2.350 |...... 2.383 ....01/09/2020 ...|[....01/14/2027 ...|.
576291I-ClI-8 ..... MASSMUTUAL GLOBAL FUNDING |1 .. 1.B FE ..|.. ....3,876,250 |... ..5,000,000 f...ceeeennnnns 4,397,860 |.... . 4,245,648 |.. 1.550 |...... 5.160 ....02/27/2023 ...|....10/09/2030 ...|.
576290-DL-1 ..... MASSMUTUAL GLOBAL FUNDING |1 .. 1.B FE ..|. ....1,779,383 |... ..1,750,000 f[oeivvinnnnn 1,785,277 |.... 5.080 |...... 4.667 ....12/16/2022 ...|....12/07/2027 ...|.
576360-AR-5 ..... MASTERCARD INC ... .. 1.E FE ..|.. ....5,638,447 |... ..4,972,000 f..ceeeeennnnns 4,947,448 |.... . 3.300 |...... 1.178 ...06/24/2020 ... |....03/26/2027 ...|.
581557-BX-2 ..... MCKESSON CORP ..... .. 1.G FE .. .9,051,570 9,000,000 |. ..9,252,486 |. .9,048,482 .4.950 ..4.850 ....06/23/2025 .. .05/30/2032 ... |oueniieiiiiieees
58769J-AM-9 ..... MERCEDES-BENZ FINANCE NORTH AMERICA LLC .. 1.F FE .. 6,471,270 6,500,000 |. ..6,633,374 |. .6,477,338 .5.050 ..5.106 ....07/31/2023 .. .08/03/2033 .. .. 6,664,125
58933Y-BE-4 . MERCK & CO INC ... .. 1.EFE .. .8,356,400 .10,000,000 |. ..8,885,710 |. . 8,549,446 .2.150 ..5.004 ....01/23/2025 .. .12/10/2031 .. . 10,107,500
58933Y-BJ-3 ..... [MERCK & CO INC . .. 1.EFE .. .9,854,700 .10,000,000 |. .10,105,750 |. .9,903,126 .4.300 .. 4.547 ....06/20/2023 .. .05/17/2030 .. . 10,215,000
59217G-EG-0 ..... [METROPOLITAN LIFE GLOBAL FUNDING | .. 1.DFE .. .. 4,739,745 |. . 5,237,452 .2.950 ..1.789 ....06/19/2020 . .04/09/2030 .. .. 5,073,750
59523U-Al-7 ... MID-AMERICA APARTMENTS LP .. 1.G FE ..|.. . . ....10,444,400 |.... 10,301,053 |oeevveeneieeeennn foeeeeeeee (20,872) oo Jeeeeeeeeeeiees feeees 5.300 |...... 4.715 ...07/03/2025 ...|....02/15/2032 ...|.
606822-DG-6 ..... MITSUBISHI UFJ FINANCIAL GROUP INC . .. 1.G FE ..[.. ....9,813,682 [.............. 9,606,000 |.............. 9,895,237 |.... ST 7Y /A PO RN (7 i (1:5) ) AR AU RN 5197 |...... 4.664 ....06/25/2025 ...|[....01/16/2031 ...|.
60687Y-BA-6 ..... MIZUHO FINANCIAL GROUP INC .. 1.G FE ..|.. ... 9,075,700 |.............10,000,000 |.............. 9,487,750 |.... 29,271,558 eeeeeeeeieiieee oo 75,734 s e e 2.869 |...... 5.055 ....11/19/2024 ...|....09/13/2030 ...|.
617446-8L-6 ..... MORGAN STANLEY ... .. 1.E FE ..|. ....5,226,100 |.............. 5,000,000 |.............. 4,678,410 |.... 25,111,695 o [ (26,095) | oo e 2.699 [...... 212 ....06/11/2021 ...[....01/22/2031 ...|.
61747Y-EH-4 ..... MORGAN STANLEY ... .. 1.E FE ..|.. .. 4,252,650 |..............5,000,000 |.............. 4,482,990 |eeveneeeenn 4,824,517 [ e T1UBE7 [ e s 2.511 |...... 5.243 . ....04/08/2025 ...|[....10/20/2032 ...|.
61747Y-FL-4 ..... MORGAN STANLEY ... .. 1.E FE ..|. ... 5,008,600 |..............5,000,000 |.............. 5,190,630 |..............5,007,585 |..ccovvuiiiiiiinn fovenneeeennn (7T38) oo o o 5.466 |...... 5.442 ... 123,744 ...01/17/2024 ...|....01/18/2035 ...|.
629541I-AS-4 ...... NTT FINANCE CORP . .. 1.G FE ..|.. ....8,520,910 |.............. 8,500,000 |.............. 8,653,935 |...e.ueeeenn 8,519,185 [ e (1,725) [ e s 4.876 |...... 4.820 ... 189,91 ....07/15/2025 ...|....07/16/2030 ...|.
629541I-AU-9 ... NTT FINANCE CORP .. 1.G FE ..[.. .. 8,509,860 |..............8,500,000 |.............. 8,725,446 |..............8,509,334 |....cooiiiiiiinnn fovenneeeennnn(526) |ooiiiiiiiiiiiiis e o 5171 |...... 5.152 ... 201,454 ....07/16/2025 ...|....07/16/2032 ...|.
632530-AG-9 ..... [NATIONAL AUSTRALIA BANK LTD (NEW YORK BR . .. 1.DFE .. 4,967,100 A ..5,111,220 |. .4.787 ..4.951 113,691 |.. ....07/02/2024 .. .01/10/2029 .. .. 5,119,675
632530-AJ-3 ..... NATIONAL AUSTRALIA BANK LTD (NEW YORK BR ............ .. 1.DFE ..|. 19,971,400 |... .20,000,000 |... ....20,361,660 |.... L. 19,985,713 [ 9314 i i e 5.087 |...... 5.139 . 56,522 |..... ... 1,017,400 |....06/10/2024 ...]....06/11/2027 ...|. ... 20,508,700
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637432-\V-3 ... NATIONAL RURAL UTILITIES COOPERATIVE FIN ...ovvvvvnnsforeannne e L TEFE s 4,064,900 |...ccvvnnnnnns 5,000,000 [.oeevvrnnnnns 4,663,650 |.............. 4,422,059 |oevvenniiiiininns foonnn 119,190 | e e 2.400 |...... 5.521IMS coooes oo 35,333 | 120,000 |....10/31/2022 ...|....03/15/2030 ... |..cevunnnns 5,060,000
637432-NX-9 ... NATIONAL RURAL UTILITIES COOPERATIVE FIN . .. 1.E FE ..|.. ....5,930,647 |... 7,450,000 f..oeeeeennnnns 6,459,508 |.... 6,276,508 |....ooveeeeiiiiees foeeeennnn 183,069 |oeeiiiiiiies e e 1.650 |...... 4.985 ... 122,925 |....01/24/2024 ...|....06/15/2031 ...|.
637639-AN-7 ..... NATIONAL SECURITIES CLEARING CORP .. 1.B FE ..|. ... 5,720,618 |... ..5,750,000 f[ooeiivinnnnns 5,900,587 |.... 5,728,752 |eveeiiiiiiiienns v 5,452 | [ 4.900 |...... 5.017 ...07/01/2024 ...|....06/26/2029 ...|.
639057-AN-8 ..... NATWEST GROUP PLC .. 1.G FE ..|.. ....9,794,090 |... ..9,225,000 fooeeeeennnnns 9,750,133 [oeeieeennnn 9,780,598 |oeeeeeeieiieiinin e (13,492) | s [ 5.778 |...... 4.874 ....10/02/2025 ...|....03/01/2035 ... |.
641062-AF-1 ..... NESTLE HOLDINGS INC ... .. 1.DFE ..|. ....9,550,600 |... .10,000,000 f......cevvnnn 9,938,480 [.............. 9,701,527 |ocevvvniiiiiiinn foeeeeennn 100,196 [ooeviiniiiiiiiin o o 3.625 |...... 4.807 ....06/25/2024 ...|....09/24/2028 ...|.
641062-BM-5 ..... NESTLE HOLDINGS INC ... .. 1.D FE ..|. ....8,723,488 |... ..8,750,000 f..ceveeennnnns 9,126,443 |.ooevneee 8,731,745 [ e 3368 [ e s 5.000 |...... 5.050 ...09/06/2023 ... |....09/12/2030 ... |.
641062-BN-3 ..... NESTLE HOLDINGS INC ... .. 1.DFE ..|. ....4,978,250 |... ..5,000,000 f...oevvrnnnnns 5,222,580 |..eevvniennnnn 4,982,680 [ooiiiiiiiiiiiin Joevinennn 1,802 [ e e 5.000 |...... 5.055 ....09/06/2023 ... |[....09/12/2033 ...|.
64110D-AJ-3 ..... NETAPP INC .. 2.B FE ..|. 4,912,224 ... ..4,862,000 [....cceennnnns 4,748,108 |.oeevvenneee 4,872,275 |eeeiieiciiiiees oot (7,620) | oo e 2.375 |...... 2.211 ....06/25/2020 ...|[....06/22/2027 ...|.
64952I-EG-4 . NEW YORK LIFE GLOBAL FUNDING .. 1.B FE .. .9,996,400 .10,000,000 |. ..8,773,970 |. .1.850 ..1.854 ....08/02/2021 . .08/01/2031 .. . 10,092,500
649521-FD-0 . NEW YORK LIFE GLOBAL FUNDING .. .. 1.B FE .. .2,497,825 .. 2,555,208 |. .4.900 ..4.924 ....06/25/2024 .. .06/13/2028 .. .. 2,561,250
649521i-FG-3 ..... [NEW YORK LIFE GLOBAL FUNDING .. 1.B FE .. ..6,158,796 |. .5.000 ..4.893 ....06/14/2024 .. .06/06/2029 .. .. 6,150,000
654106-AJ-2 ..... NIKE INC .. 1.F FE ..|.. . veeennnnnn.10,000,000 f..oieeennnnns 9,877,470 |.... 10,168,152 |oeeeveeneeeeeennn foeeeeeee (155,522) oo e foees 2.750 |...... 1.162 ...06/22/2020 ... |....03/27/2027 ...|.
65558R-AD-1 ..... NORDEA BANK ABP .. 1.F FE ..|. ....4,962,769 |.............. 4,900,000 |.............. 5,019,996 |.... 04,935,536 [oevuniiiiinnninns oeeeennnn (19,839) | [ e 5.375 |...... 4.930 ....07/23/2024 ...|....09/22/2027 ...|.
65558R-AG-4 ..... NORDEA BANK ABP .. 1.C FE ..|.. . 7,117,651 |..... ...t 7,079,000 ..o 7,185,065 |.... L7,097,459 |oeeeiiieiiiiiees o (14,464) | e e 5.000 |...... 4.776 ....07/23/2024 ...|....03/19/2027 ...|.
66815L-28-7 ..... NORTHNESTERN MUTUAL GLOBAL FUNDING . .. 1.B FE ..|. ....10,377,670 |............. 10,140,648 |..eeevvrrvirnnnns forreeennn (16,352) |ovvvniniiiiiiies oo e 5.160 |...... 4.861 ....08/27/2025 ...|....05/28/2031 ...|.
66989H-AN-8 ..... NOVARTIS CAPITAL CORP L. 1DFE ..[..iiieeennnn. 4,955,450 |.............. 5,000,000 [......cceee.nn 4,960,265 |.......cceeen 4,993,208 |oeeviinniiiiiiinnn o 8757 | s [ 3.100 |...... 3.202 ....02/14/2017 ...|....05/17/2027 ...|.
67021C-AM-9 ..... NSTAR ELECTRIC CO .. .. 1.FFE ..[...............5,619,350 |.............. 5,000,000 [.............. 4,948,690 |..............5,108,200 |..ccvvveviiiinnnn fooeeeennn (95,296) |ooevivvnnniiiiiinn Joiiiiiciiinns foenes 3.200 |...... 1.249 ....06/25/2020 ... |[....05/15/2027 ...|.
67080L-AA-3 ..... NUVEEN LLC .. 1.C FE ..|.. . rereneeenenn 9,488,000 [..oieeennnnns 9,482,639 |......oeeeeenn 9,851,903 [ e (137,471 [ e s 4.000 |...... 2.441 ...06/29/2020 ... |....11/01/2028 ...|.
677050-AC-0 ..... OGLETHORPE POWER CORP .. 1.E FE ..|. ....5,126,400 |.............. 4,500,000 |.............. 4,743,806 |..............4,723,039 |..ccovviiiiiiiinnn foeeeeeenn (38,308) [ooeviiiiiiiiiiiis e o 6.191 |...... 5.057 ....08/27/2018 ...[....01/01/2031 ...|.
68233D-AT-4 . ONCOR ELECTRIC DELIVERY COMPANY LLC .. 1.F FE .. .6,042,740 ..6,213,064 |. .7.000 ..5.304 ...04/10/2025 .. .05/01/2032 ..

....08/17/2020 .
....11/07/2017 .
... 12/20/2022 ... |....01/22/2030 ..
....07/30/2025 ...|....07/17/2032 ..
...06/24/2021 ... |....10/01/2029 ...|.

.2.750
.3.250
.2.550
.4.875

. 1.783
..3.262
.. 4.907
..4.837

.06/15/2030 ..
1171572027 ..

68233J-BU-7 ..... | ONCOR ELECTRIC DELIVERY COMPANY LLC
68389X-BN-4 ..... ORACLE CORP ... .. 2.B FE ..
693475-AZ-8 ..... PNC FINANCIAL SERVICES GROUP INC .. 1.6 FE ..
6944PL-3L-1 ... PACIFIC LIFE GLOBAL FUNDING Il ..ooeeieeiiiiiieiiiiis Joeiiie e .. 1.0 FE ..

.. 1.F FE .. .8,589,853
... 998,890
6,882,160

5,011,050

.. 7,427,827 |.
. 978,017 |.
.. 7,520,592 |.
..5,066,745 |.

.8,207,965
..999,780
. 7,314,132
.5,010,574

.. 1,016,250
.. 8,102,000
.. 5,121,875

70450Y-AE-3 ..... PAYPAL HOLDINGS INC .. 1.6 FE ..|............. 10,788,300 |.............10,000,000 |.............. 9,576,460 |.... 10,358,021 |ooeevviiiieiin o (98,310) | o | 2.850 |...... 1.790 E

70450Y-AH-6 ..... PAYPAL HOLDINGS INC ... .. 1.6 FE ..|.............. 8,268,480 |..............8,000,000 |.............. 7,405,488 |.... 8,135,110 [ooeeees e (80,883) [ e [ 2.300 |...... 1.877 ...06/24/2021 ... |....06/01/2030 ...|.

70462G-AF-5 ..... PEACEHEALTH L 1.6 FE |l 1,850,073 ..l 1,540,000 . 1,553,815 |.... C1549,751 [ e (322) [ i [ 4.855 |...... 4.739 ....10/09/2025 ... |....11/15/2032 ...|.

716973-AD-4 ..... PFIZER INVESTMENT ENTERPRISES PTE LTD .. L 1.FFE |eiiill...7,985,840 |..............8,000,000 |.............. 8,163,816 |.... 27,990,696 [oooeeiiiiiiiiies e 1878 [ e [ 4.650 |...... 4.680 ....05/16/2023 ... |....05/19/2030 ...|.

717081-EY-5 ..... PFIZER INC .. 1.F FE ..|.. ceeeenennn.. 8,500,000 [ooeiiiiins 5,889,299 [..........0n8,490,708 [oeeereiiiiiiiins Joeeennnnn 2,012 o [ e 1.700 |...... 1.734 ....05/18/2020 ...|....05/28/2030 ...|.

718172-C-7 ... PHILIP MORRIS INTERNATIONAL INC .. .. 1.F FE ..|.. ....7,993,120 |..............8,000,000 [.............. 8,405,880 |.... 5.625 |...... 5.640 - A1/165/2022 ... 1174772029 ). .
7T18172-DH-9 ... PHILIP MORRIS INTERNATIONAL INC .. 1.F FE .. .7,550,625 .. 7,769,025 |. .5.125 .. 4.994 ... 1172172024 ... |....02/13/2031 ... |eeeiiiiiieiiii
718172-DJ-5 ... PHILIP MORRIS INTERNATIONAL INC .. .. 1.F FE .. 4,841,800 ..5,156,045 |. .4,863,698 .5.250 ..5.674 ....04/23/2024 ...|....02/13/2034 .. .. 5,131,250
740816-AS-2 ..... PRESIDENT AND FELLOWS OF HARVARD COLLEGE . .. T.AFE .. 7,000,000 K .. 7,229,299 |. .7,000,000 .4.887 ..4.888 ....04/08/2025 ...|....03/15/2030 .. .. 7,171,045
74251V-AR-3 ..... | PRINCIPAL FINANCIAL GROUP INC .... .. 1.G FE .. 11,196,100 .10,000,000 |. ..9,817,810 |. .3.700 ..2.009 ....06/17/2021 . .05/15/2029 .. .
74256L-BG-3 ..... PRINCIPAL LIFE GLOBAL FUNDING 11 .. 1.EFE .. 4,618,613 4,650,000 |. .. 4,375,115 |. .2.500 ..2.576 ....09/09/2019 ... |....09/16/2029 .. .. 4,708,125
74256L-EY-1 ... PRINCIPAL LIFE GLOBAL FUNDING I1 ... .. 1.EFE ..|.. ....2,994,780 |... 3,000,000 |.....ccennnn. 3,070,050 |.oeeurrnnnnnn 2,996,788 [ooeeeniiiiiieees e 945 e [ 5.100 |...... 5.138 ...01/18/2024 ...|....01/25/2029 ...|.

743315-AV-5 ... PROGRESSIVE CORP .. 1.F FE ..|.. ....2,994,840 |... ..3,000,000 [...cccunrnnnnn 2,999,187 |...vviiiinnnnn 2,998,369 |oonniiiiiiniin e A7 | e 4.000 |...... 4.018 ....10/18/2018 ...|....03/01/2029 ... |.

74350L-AA-2 ..... PROLOGIS TARGETED US LOGISTICS FUND LP . .. 1.6 FE ..|.. .. 10,156,900 |... ....10,289,120 |.oottiinn 10,119,838 [ o (83,697) [ e [ 5.250 |...... 4.839 ....11/19/2024 ...|....04/01/2029 ...|.

74368C-BP-8 ..... PROTECTIVE LIFE GLOBAL FUNDING ... .. 1.D FE ..|.. ....8,125,351 |.............. 8,450,000 [.............. 8,538,691 |.............. 8,335,896 |eovvvniiiniiiin [l 70,279 | [ | 4.714 |...... 5.658 ....10/28/2022 ... |....07/06/2027 ...|.

74368C-B0-6 ..... PROTECTIVE LIFE GLOBAL FUNDING ... .. 1.D FE ..|.. ...5,000,000 |..............5,000,000 [.............. 4,998,090 |.... TR SOOI R 5.366 |...... 5.362 ....01/08/2023 ... |....01/06/2026 ...|. .
74368C-BV-5 ... PROTECTIVE LIFE GLOBAL FUNDING .. 1.D FE ..|.. ... 8,051,800 |..............8,000,000 [.............. 8,277,568 |.... [V D R AP (T 5.467 |...... 5.303 ....06/11/2024 ...|....12/08/2028 ...|. .. 8,218,680
74456Q-CN-4 ... PUBLIC SERVICE ELECTRIC AND GAS CO . .. 1.F FE ..|.. ... 9,987,000 |... ....10,360,600 |.... L1089 [ e e 5.200 |...... 5.216 ...08/03/2023 ... |....08/01/2033 ...|. . 10,260,000
T44600-AE-T ..... PUBLIC STORAGE OPERATING CO ... .. 1.F FE ... ....9,965,300 |.............10,000,000 [.............. 9,028,260 |.... , 23,38 [ e 2.300 |...... 2.339 ....04/14/2021 ... |....05/01/2031 ...|. . 10,115,000
754730-AG4 ..... RAYMOND JAMES FINANCIAL INC . .. 1.6 FE .. .6,896,500 ..5,930,100 |. 6,304,175 .(112,658) .4.650 ..2.476 ...06/10/2020 . .04/01/2030 ..

75884R-BD-4 ..... REGENCY CENTERS LP .... L. 1.6 FE ... ....7,020,930|..............7,000,000 |.............. 7,152,901 |.... .7,020,730 |. 2 (200) |oveeeiiiiiieees e [ 5.000 )...... 4.946 ... 221,667 ...06/18/2025 ...|....07/15/2032 ...|.
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76209P-AF-0 ..... RGA GLOBAL FUNDING L TEFE feennns 11,947,240 |.oovvennnnn 12,000,000 |....cevnnnnnn 12,224,688 |............. 11,954,138 [ooooivviiiiiiiiins v 6574 [ i s 5.080 |...... 5126 (D ooovees v 42,083 [oeuiiiiinnnn 606,000 |....12/16/2024 ...[....12/06/2031 ...|.......... 12,308,000
76209P-AG-8 ..... RGA GLOBAL FUNDING .. 1.E FE ..|.. ....6,244,093 |... 6,132,000 [..ceeeeeennnns 6,332,572 |.... 06,232,201 o oot (11,802) | oo e 5.250 |...... 4.798 ... 160,965 |....06/17/2025 ...|....01/09/2030 ...|[.
76720A-AU-0 ..... RIO TINTO FINANCE (USA) PLC . .. 1.F FE ..|. ....8,621,29 |... ..8,500,000 f[....oevvvnnnn 8,743,194 [... 8,613,707 [evveeiiiiinininns oo (7,588) | oo s 5.250 |...... 5.063 .. 223,125 |....08/20/2025 ...|[....03/14/2035 ...|.
771196-Bi-1 ..... ROCHE HOLDINGS INC .. 1.C FE ..|.. ....26,561,640 |.... 25,783,616 [...cccvvnneieeenn Joeennennn 883,719 [ e s 1.930 |...... 4.844 ....07/02/2024 ...|[....12/13/2028 ...|. . 28,270,200
771367-CD-9 ..... ROCHESTER GAS AND ELECTRIC CORP L 1.FFE ..[......onnnll.3,496,875 |.............. 3,590,000 [........cen 3,552,485 |.... 23,572,211 e [t 12,088 | e 3.100 |...... 3.462 ....02/13/2019 ... |[....06/01/2027 ...|. ...3,645,645
78017D-AC-2 ..... ROYAL BANK OF CANADA .. 1.E FE ..|.. ....10,285,090 |.... +.10,000,000 [.eeeeeeeiirieer Jeemnnieeeeeeeies feeeeeeeie e s 5.153 [...... 5.155 ...01/21/2025 ... |....02/04/2031 ...|. . 10,128,825
78349A-AA-1 ..... RWJ BARNABAS HEALTH INC ... .. 1.E FE ..|.............. 5,000,000 |.............. 5,000,000 [.............. 4,975,300 |.... 20005,000,000 [.iiiiiiiiiiiiies v e e e 2.954 |...... 2.953 ....10/19/2016 ...|[....07/01/2026 ...|.
78409V-AM-6 ..... S&P GLOBAL INC ... .. 1.G FE ..|.. ....10,898,426 |............. 11,153,676 |oeeeeneeeeennnns foreeeenn (188,242) | e e 2.950 |...... 1.206 ....06/29/2020 ... |[....01/22/2027 ...|.
78409V-AS-3 ..... S&P GLOBAL INC .. 1.G FE .. ..4,390,675 |. .1.250 .. 1.375 ....08/11/2020 . .08/15/2030 .. .. 5,031,250
78409V-BH-6 ..... S&P GLOBAL INC .. 1.G FE .. ..9,841,670 |. .2.450 .. 2.561 ....03/04/2022 .. .03/01/2027 .. .10,122,500
79466L-AF-1 ..... SALESFORCE INC .. 1.EFE .. 8,206,001 7,171,517 . .3.700 ..1.681 ....06/10/2020 . 0471172028 ... e
79466L-AJ-3 ..... SALESFORCE INC ... .. 1.E FE ..|.. ... 4,119,000 |.............. 5,000,000 |.............. 4,445,040 |....oeoeeeee 4,355,198 [ e 100,047 [ e e 1.950 |...... 4.616 ...07/20/2023 ... |....07/15/2031 ...|.
808513-AU-9 ..... CHARLES SCHIIAB CORP ... .. 1.F FE ..|. ... 1,988,840 |.............. 2,000,000 |.............. 1,971,306 |ovevvnneennnn 1,997,443 [ v TA78 [ e e 3.200 |...... 3.265 ....01/12/2018 ...|[....01/25/2028 ...|.
808513-BA-2 ..... CHARLES SCHIIAB CORP ... .. 1.F FE ..|.. ....6,247 450 |..............5,500,000 |.............. 5,358,925 |.... . eeeeeeeeeennnins foreeeeenn (90,330) Jovenniiiiiiiiies e e 3.250 |...... 1.509 ....10/21/2020 ...|[....05/22/2029 ...|.
808513-BC-8 ..... CHARLES SCHIIAB CORP ... .. 1.F FE ..|. 7,432,947 |.............. 6,153,000 |.............. 6,286,508 |.... 6,716,224 |oeeeiiiiiiienns oo (134,248) | [ e 4.625 |...... 2.205 ....05/20/2020 ... |....03/22/2030 ...|.
81762P-AE-2 ..... SERVICENOW INC .. 1.F FE ..|.. ....14,203,626 |.... 15,521,195 [ooooeeiiiiiiiiees e 121,209 [ e s 1.400 |...... 2.249 ....11/24/2021 ...|....09/01/2030 ...|.
817826-AE-0 ..... 7-ELEVEN INC L 2.BFE ..[.iiiiinnnnl 4,997,250 |.............. 5,000,000 [.........eeenn 4,368,550 |.... (Y R RN 1.800 |...... 1.806 ....01/27/2021 ...|....02/10/2031 ...|.
82481L-AD-1 ..... SHIRE ACQUISITIONS INVESTMENTS IRELAND D .. .. 2.AFE ..|.............. 7,780,010 |.............. 7,000,000 [......ccre.... 6,955,984 |.... L(137,840) [-oeeeeeeeeieeeees e e 3.200 |...... 1.202 ...07/01/2020 ...|....09/23/2026 ...|.
82622R-AD-8 ..... SIEMENS FUNDING BV .. 1.DFE ..|. ....10,302,090 |.... e (5,574) [ e s 4.900 |...... 4.725 ....07/09/2025 ...|....05/28/2032 ...|.
828807-DT-1 ..... SIMON PROPERTY GROUP LP . .. 1.G FE .. ..7,908,278 |. 7,874,778 124,344 .2.650 ..4.582 ....09/26/2024 .. .02/01/2032 ..
857477-BY-8 ..... STATE STREET CORP .. .. 1.DFE .. ..5,162,130 |. .5,000,000 .5.820 ..5.818 ....11/01/2022 . .11/04/2028 ..
857477-CA-9 ..... STATE STREET CORP ..... .. 1.DFE .. ..4,047,732 |. . 3,906,440 . 10,696 .4.821 5.2 ....01/25/2024 .. .01/26/2034 ..
8656211-CG-3 ..... SUMITOMO MITSUI FINANCIAL GROUP INC .. 1.G FE .. .10,000,000 |. ..9,443,970 |. .9,994,813 .. 1,849 .1.902 . 1.922 ...09/23/2021 .. .09/17/2028 ..
86562-DZ-0 ..... SUMITOMO MITSUI FINANCIAL GROUP INC ...eveeeeeerennns fooeeiiin s .. 1.G FE .. .4,968,500 5,000,000 |. ..5,087,460 |. .4,970,328 ..1,828 .4.954 ..5.062 ....07/08/2025 . .07/08/2033 ..
86959L-A0-6 ..... SVENSKA HANDELSBANKEN AB .. 1.CFE ..|. ....5,055,300 |... 5,000,000 [..oeevvrnnnnns 5,086,925 |.... .5,028,560 |.. (19,219) [... 5.126 |...... 4.700 ....07/29/2024 ...|....05/28/2027 ...|.
87264A-BD-6 ..... T-MOBILE USA INC ... .. 2.A FE ..|.. ....5,470,206 |... ..5,000,000 f...ceeeennnnns 4,979,865 |.... .5,097,265 |.. 3.750 |...... 1.985 ....05/21/2021 ...|[....04/15/2027 ...|.
87264A-BX-2 ..... T-MOBILE USA INC ... .. 2.AFE ..[. ... 8,662,600 |... .10,000,000 f......ccvvnen 8,876,780 |.... .8,744,279 |.. 2.250 |...... 4.725 ....07/22/2025 ...|[....11/15/2031 ...|. . 10,112,500
873050-CR-0 ..... .. 1.F FE ..|.. .. 13,312,280 |... .13,000,000 |... ....13,780,858 |.... 13,262,460 |.. 5.750 |...... 5.420 ....04/24/2024 ...|....11/22/2033 ...|. . 13,373,750
87612E-BH-8 ..... TARGET CORP . .. 1.F FE ..|. ....3,999,600 |... ..4,000,000 f....cevvnnnnns 3,922,604 |.... 3.375 |...... 3.375 ....03/18/2019 ...|[....04/15/2029 ...|.
882508-BL-7 ..... TEXAS INSTRUMENTS INC ... .. 1.E FE ..|.. ....5,985,300 |... ..6,000,000 f....ceeennnnns 5,320,092 |.... 1.900 |...... 1.927 ...09/07/2021 ...|[....09/15/2031 ...|. .
882508-CH-5 ... TEXAS INSTRUMENTS INC ... .. 1.EFE .. .9,995,300 .10,000,000 |. 10,241,440 |. .4.850 ..4.855 ....02/06/2024 .. .02/08/2034 .. . 10,242,500
883556-CK-6 ..... THERMO FISHER SCIENTIFIC INC .. 1.G FE .. 3,178,474 3,180,000 |. ..2,999,719 |. 3,179,414 .1.750 . 1.757 ....08/09/2021 . .10/15/2028 .. .. 3,207,825
883556-ClI-0 ..... THERMO FISHER SCIENTIFIC INC .. 1.G FE .. 3,000,000 3,000,000 |. ..3,114,228 |. .3,000,000 .4.977 ..4.976 ....08/07/2023 . .08/10/2030 .. .. 3,074,655
89788M-AB-8 ..... TRUIST FINANCIAL CORP ... .. 1.G FE .. .4,985,550 5,000,000 |. ..4,536,800 |. .1.950 ..1.982 ....06/02/2020 . .06/05/2030 .. .. 5,048,750
89788M-AE-2 ..... TRUIST FINANCIAL CORP .. 1.G FE .. .9,940,000 9,940,000 |. ..9,420,744 |. .1.887 ..1.887 ....06/02/2021 . .06/07/2029 ..
902613-AC-2 ..... UBS GROUP AG .. 1.F FE ..|.. ... 7,000,000 ... 7,000,000 |...cvvvnnnnnnn 6,981,849 |..............7,000,000 | eeeeemuereeemnnn fooeeeeeeemmnineee foreeerrniineeeenn o foeees 1.364 |...... 1.364 ...07/27/2020 ...|....01/30/2027 ...|.
90352J-AC-7 ..... UBS GROUP AG .. 1.F FE ..|. ....5,843,700 |... 5,000,000 [..oeevvrnnnnns 4,992,670 |.... RRKINCKT0 N IR R 4.253 |...... 1.442 ....12/03/2020 ... |....03/23/2028 ...|.
904764-AY-3 ..... UNILEVER CAPITAL CORP .. 1.E FE ..|.. ....2,953,830 |... ..3,000,000 f..ceeeeennnnns 2,968,380 [.......ceeenn2,992,998 |oeeiiiiiiiiiiiiin e 5,085 oo s [ 2.900 |...... 3.079 ....05/02/2017 ...|[....05/05/2027 ...|. .
904764-BT-3 ..... UNILEVER CAPITAL CORP ... .. 1.E FE ..|. ....9,915,400 |... ....10,349,650 |.............. 9,930,372 |oeeeenniiiiiinnnns fooiieinnn 8,960 |oeeeinnniiiiiiins e s 5.000 |...... 5.108 ....09/05/2023 ...|....12/08/2033 ... |. .10,250,000
906548-CP-5 ... UNION ELECTRIC CO .. 1.F FE ..|.. 3,272,216 |....eeeeee.. 8,275,000 |eeeeennnnns 3,216,420 |.... JUTTRRRUUTRTRR PR FRPRN 3.500 |...... 3.509 ....03/04/2019 ...|[....03/15/2029 ...|.
906548-CR-1 ..... UNION ELECTRIC CO .. .. 1.F FE ..|. ... 8,831,120 |.............. 8,000,000 |.............. 7,617,560 |.... G- PO A R 2.950 |...... 1.759 ....06/09/2020 ...|....03/15/2030 ... [.
906548-CY-6 ..... UNION ELECTRIC CO .. .. 1.F FE ..|.. ....5,244,600 |.............. 5,000,000 |.............. 5,150,395 |.... o (22,024) [ s e 5.200 |...... 4.547 ...09/27/2024 ... |....04/01/2034 ...|.
907818-EH-7 ..... UNION PACIFIC CORP .... .. 1.G FE ..[.. ....10,990,273 |.... . R VP74 ORI AU 2.750 |...... 1.018 ....06/30/2020 ...|[....03/01/2026 ...|.
907818-FJ-2 ..... UNION PACIFIC CORP . .. 1.G FE .. ..2,946,648 |. . 2,999,640 .2.150 ..2.161 ....01/28/2020 . .02/05/2027 ..
91159H-HM-5 ... US BANCORP ...vveniiiiiriiiiiiiiiiiiisiciiiieeeceainanees .. 1.G FE ..|.. ....1,998,460 |..............2,000,000 |.............. 1,993,726 |.... 01,999,985 ueiiiiiiiiinnns Lo 139 i o 3.100 |...... 3.107 ...04/21/2016 ... |[....04/27/2026 ...|. .. 2,031,000
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91159H-dJ-0 ..... US BANCORP ...vveeeeciiiiieeeceniii e e ceenis o e P T S R 10,465,000 |............. 10,000,000 |............ 10,711,100 [...........ee 10,439,867 |ovvvvvvvvrvninnnnn foeeeeens (PR X)) R R R 5.850 |...... 5.077 [A0 coeees oeeeeiieiens 13,750 [oooeeeeinnns 292,500 |....07/07/2025 ...[....10/21/2033 ... |cecorrriiiiiiiiinnens
91150H-K-7 ..... US BANCORP ... .. 1.FFE ..|.. ... 1,200,000 |... 1,200,000 [...oevveennnns 1,214,226 |.... 21,200,000 [ooooeiiiiiiiiiiins i o e e 4.653 |...... 4.651 |FA ...... . 23,265 .... 55,836 |....01/26/2023 ...|....02/01/2029 ...|.
913017-CY-3 ..... RTX CORP .. 2.AFE ..|.. .. 10,385,424 |... ..8,744,000 |.............. 8,774,840 |.... 09,200,034 | [eeeennnn(208,378) [ e [ 4.125 |...... 1.643 |0IN ...... ... 360,690 |....07/06/2020 ...|....11/16/2028 ...|.
91324P-DS-8 ..... UNITEDHEALTH GROUP INC .. .. 1.FFE ..|.. ....2,615,040 |... ..3,000,000 |..eeeeeennnns 2,880,128 |oooeeeeee e 2,778,379 [ e 54,364 i e [ 2.875 |...... 5.137 |FA ...... ....86,250 |....10/28/2022 ...|....08/15/2029 ...|.
91324P-DX-7 ..... UNITEDHEALTH GROUP INC .. .. 1.FFE ..|.. ....6,209,113 |... ..6,250,000 |.............. 5,700,444 |..............6,231,152 | e 4079 L e [ 2.000 |...... 2.073 ....06/13/2020 ...|....05/15/2030 ... |.
91324P-FP-2 ..... UNITEDHEALTH GROUP INC .. .. 1.FFE ..|.. ....4,990,350 |... ..5,000,000 |..cceeeennnns 5,083,780 [ouvvveeennnnnn 4,991,345 | ot 995 | e | 4.650 |...... 4.689 ....06/17/2025 ...|....01/15/2031 ...|.
931142-ES-8 ..... WALMART  INC .. 1.CFE ..|.. ....3,995,760 |... ..4,000,000 |.............. 3,783,504 |.............. 3,998,338 |.....coeeiiiiiiins errrennnnnnnn 894 L e [ 1.500 |...... 1.516 ....00/08/2021 ...|....09/22/2028 ...|.
94106L-BO-1 ... WASTE MANAGEMENT INC ... .. 1.GFE ..|.. ....0,649,011 |... ..9,753,000 |..cceeeennns 9,115,632 |.oeeeeeeeen 9,704,179 i e 18,636 [ e e 2.000 |...... 2.153 ... 11/22/2021 ...|....06/01/2029 ...|.
94106L-BU-2 ..... WASTE MANAGEMENT INC . .. 1.G FE .. 4,757,250 5,000,000 |. ..5,063,945 |. .4.625 ..5.285 ....00/14/2023 .. .02/15/2033 ..
94106L-CA-5 ..... WASTE MANAGEMENT INC . .. 1.G FE .. .4,829,850 5,000,000 |. ..4,971,585 |. .3.875 ..4.786 ... 11/19/2024 .. .01/15/2029 ..
94988J-6F-9 ..... WELLS FARGO BANK NA .. 1.D FE .. 4,500,000 4,500,000 |. .. 4,556,403 |. .5.254 ..5.253 ....12/04/2023 .. 12/11/2026 ..
95000U-2A-0 ..... WELLS FARGO & CO .. 1.EFE ..|.. ... 5,610,180 |... 6,000,000 |.............. 5,955,456 |..............5,868,450 [........ceeveennnn |oeeeeennn 89,063 [oeeiviiiiiiiiiiiis oo s 3.584 |...... 5.242 ....12/09/2022 ...|....05/22/2028 ...|.
95000U-3B-7 ..... WELLS FARGO & CO ... .. 1.EFE ..|.. ... 4,865,100 |... 5,000,000 |.............. 5,076,300 [ouvvvvvnnnnnnn 4,892,221 |ooeiiiiiiiniiiiins [ 8412 | e | 4.897 |...... 5.290 . ....12/19/2023 ...|....07/25/2033 ...|.
95000U-3P-6 ..... WELLS FARGO & CO ... .. 1.EFE ..|.. ...5,000,000 |... 5,000,000 |...cceeennnns 5,169,735 |............n.5,000,000 [.oooeeiiiiiiiiins Jevvveiiiiiiiiiiees foeeiiiiiiiiiiiins e e 5.244 |...... 5.246 .. 114,348 ....01/16/2025 ...|....01/24/2031 ... |.
950400-AH-7 ..... WELLTOWER OP LLC .. 1.G FE ..|.. ... 8,570,075 |... 8,731,000 |.............. 8,746,349 |..............8,508,650 |.........coeeiiiis Jernnnnnnnn 8,675 i e e 4.125 |...... 4.640 106,045 ....04/01/2025 ...|....03/15/2029 ... |.
95709T-AP-5 ... EVERGY KANSAS CENTRAL INC . .. 1.FFE ..|.. ....5,454,500 |.............. 5,000,000 |[.............. 4,952,705 |......eeeeeeen 5,072,830 [ovvevveninnnnnnnnn Jooeeeeeen (71,822) [veiiiiiiiiiiiiins oo s 3.100 |...... 1.622 | A0 ...... . 38,750 ....06/25/2020 ...|....04/01/2027 ...|.
95054A-2A-0 ..... WESTERN-SOUTHERN GLOBAL FUNDING .. .. 1.DFE ..|.. .. 13,730,310 |... ... 13,793,747 |.... s foeen (16,826) | e e 4.900 |...... 4.494 (IN ...... ... 110,250 ....08/07/2025 ...|....05/01/2030 ...]|.......... 13,830,750
961214-FR-9 ..... WESTPAC BANKING CORP .. 1.CFE ..|.. ....9,994,800 |... ....10,022,110 |.... 09,999,149 |t foeeieen 2,870 [ e e 5.200 |...... 5.230 [AO ...... .. 108,333 ....06/07/2024 ...|....04/16/2026 ...|. ... 10,260,000
961214-FT-5 ..... WESTPAC BANKING CORP .. 1.CFE ..|.. ....16,502,425 |.... 15,022,072 |ooeeveieiieeieeins o (8,034) | e | 5.050 |...... 5.001 157,813 ....07/02/2024 ...|....04/16/2029 ...|. . 15,378,750
976656-BP-2 ..... WISCONSIN ELECTRIC POWER CO . .. 1.F FE .. ..3,170,643 |. .3,183,715 .6.500 ..3.820 ....03/15/2018 . .06/01/2028 .. .. 3,007,500
976656-CM1-8 ... WISCONSIN ELECTRIC POWER CO . .. 1.F FE .. .9,998,000 .10,000,000 |. ..9,496,390 |. .1.700 .. 1.703 ....06/08/2021 . .06/15/2028 .. .10,085,000
98419M-AM-2 ... L. 2.BFE ..|.. ... 6,965,070 |... ..7,000,000 |...ooeennnnns 6,721,813 [.......ee.... 6,989,978 |ovviiiiiiiiiiinns fooeieennnnn 4677 | Lo 1.950 |...... 2.021 ...06/24/2020 ...|....01/30/2028 ...|. .. 7,068,250
0089999999. Subtotal - issuer credit obligations - corporate bonds
(unaffiliated 2,042,284,841 2,037,291,000 2,001,732,791 2,027,682,971 (378,922) XXX XXX XXX XXX 1,449,628,523
03027W-AK-8 ..... AVETOW 2018-1 A - ABS .. 1.AFE .. 2,000,000 2,000,000 |. .. 1,979,650 |. .2,000,000 .3.652 ..3.680 ....03/27/2018 . .03/15/2048 .. .. 2,006,087
78403D-AP-5 ..... SBATOW 2020-1 2C - ABS . .. 1.F FE .. 13,500,000 .13,500,000 |. .13,485,799 |. 13,500, 000 .1.884 .. 1.891 ...07/08/2020 . .07/15/2050 .. . 13,521,195
90782J-AA-1 ..... UNION PACIFIC RAILROAD CO 2015 1 PASS TH .. 1.DFE .. .5,815,267 5,372,071 |. ..5,219,789 |. . 5,465,795 (67,718) ..2.696 .. 1.397 ...07/06/2020 ...|....05/12/2027 .. 5,444,460
0129999999. Subtotal - issuer credit obligations - single entity backed
obligations (unaffiliated) 21,315,267 20,872,071 20,685,239 20,965,795 (67,718) XXX XXX XXX 34,256 471,451 XXX XXX 20,971,742
0489999999. Total - issuer credit obligations (unaffiliated) 3,387,211,389 3,390,733,030 3,326,253,746 3,375,095, 857 984,054 XXX XXX XXX 26,238,652 82,653,949 XXX XXX 2,802,369,574
0499999999. Total - issuer credit obligations (affiliated) XXX XXX XXX XXX XXX
0509999999 - Total - issuer credit obligations 3,387,211,389 3,390,733,030 3,326,253,746 3,375,095, 857 984,054 XXX XXX XXX 26,238,652 82,653,949 XXX XXX 2,802,369,574
1.
Line  Book/Adjusted Carrying Value by NAIC Designation Category Footnote:
Number
1A 1ALS . 775,771,255 1B ..$........... 207,085,537 1C..$........... 336,910,568 1D ..$........... 288,969,046 1E..$.......... 399,299,936 1F ..$........... 617,611,174 1G.$.......... 503,673,554
1B 2A..$ 115,222,737 2B ..$ .. . 125,552,698 2C..$ .. ....4,999,351
1C 3A..85 .. . 3B.%. .. 3C.$.. ..
1D 4A .8 .. 4B ..$ .. 4C ..$ ..
1E 5A ...% .. 5B..5.. 5C..$ ..
1F 6..... $
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36179X-FJ-0 ..... G2 MAB269 — RMBS .......eeviiiiiiiinneeeiiiineeeeevni [ e LA e 11,471,158 |........... 11,399,024 |........... 11,466,635 ............. 11,472,966 |.oovvvveiiiiiinnn foeeeenes 1,808 |vveveiiiiiiiiis oo e 5.000 |...... 4783 [MON ..o Joevvniis 47,496 |oeenieiinnnnn 47,496 |....11/24/2025 ...|....09/20/2052 ...
36179X-NF-9 ..... G2 MA8490 - RMBS ... 1.A .. 14,948,870 |... .. 14,873,3411... 14,961,696 |... 14,950,931 [ s 2,061 [oeeeeeeiiiiiieeee eeeeeneeeeeen s 5.000 |...... 4.820 [MON ..... ....11/24/2025 ... |....12/20/2052 ... |...
36179Y-AR-5 ..... G2 MA9016 - RMBS ... L 1AL 15,683,374 |... .. 15,611,415/... 15,642,834]... ...15,684,682 [......cooeeeiiien o 1,309 i i foaeens 5.000 |...... 4.876 [MON ..... ...11/24/2025 ...|....07/20/2053 ...|...
1019999999. Subtotal - asset-backed securities - financial asset-backed
securities - self-liquidating - agency residential mortgage-backed
securities - guaranteed (exempt from RBC) 42,103,402 41,883,780 42,071,166 42,108,579 5,178 XXX XXX XXX 174,516 174,516 XXX XXX 1,415 | XXX
649661-GZ-4 ..... NEW YORK N Y CITY HSG DEV CORP REV .......ccvvvuvvvernsfornnnnnnnnniins ‘ 1DFE |, 5,000,000 [...ounnnenee 5,000,000 (......ccunn 4,999,316 |...ccvvunnnnnn 5,000,000 |ooevevrneniiiiinnn foveererrrriniinnes v o [ 3.281 |...... 3.280 [JJ oooeies | 82,025 [oriiiinnnnn 164,050 |....03/25/2022 ... |....01/01/202%6 ...|...... 5,082,025 |..eevunnnnne
649661I-HA-8 ..... NEW YORK N Y CITY HSG DEV CORP REV - RMB ......cceeeeforeeiiiiunninnnd]-s 10FE | 5,000,000 [............ 5,000,000{.....c...... 4,983,818.............. 5,000,000 |-ieeereuunarermnnn fonnnereemnnnnnnes foreernnnnannrerene Joosaanneeeennnanes foaeee 3.431 [...... 3.430 | JJ e o 85,775 |oeeeennn 171,550 |....03/25/2022 ... |....01/01/2027 ...|...... 5,085,775 |..eeeuennnns
1059999999. Subtotal - asset-backed securities - financial asset-backed
securities - self-liquidating - non-agency residential mortgage-backed
securities (unaffiliated) 10,000,000 10,000,000 9,983,134 10,000,000 XXX XXX XXX 167,800 335,600 XXX XXX 10, 167,800 XXX
00176H-AA-8 ..... AMMC 33 A - CDO .. 1.AFE ..|. ... 6,000,000 ... ...6,000,000... . 5,987,777 [t 6,000,000 |-eeeuueeeeemmnnnes fooeeeemniieies e e e 4.955 |...... 5.024 | JAJO ... [oeeeeiiiiiieees 7,433 |.. ....11/25/2025 ... |[....01/20/2039 ... [...... 8,111,669 |..
00791Y-AA-6 ..... AGL 42 A1 - CDO .. 1.AFE ..|. .. 1,277,188 |... ... 7,250,000... .. 7,270,004 .............. T, 217,929 [ooevviiiiiiiinnns v TAL i | e 5.389 [...... 5.595 | JAJO ...205,109 |.. ....10/02/2025 ... |....07/22/2038 ...
00852H-AL-5 ..... AGL 26 AR - CDO ... .. 1.AFE ..|. ....2,507,250 ... ... 2,500,000... 2,502,531 [ 2,507,028 |..oeeeeeiniiieeee eeemnneeeee e (222) [ e s 5.150 |...... 5.040 [ JAJO ....12/02/2025 ...|....10/21/2038 ... ..
55823R-AA-T7 ..... MDPK 40RR A - CDO .. .. .AFE ..|. ....5,292,408 |... ... 5,275,000... ... 5,288,715 LTV I R EOPRRRRRN (< +) N A RPN AR 5.252 |...... 5.290 | JAJO ....09/30/2025 ...|....10/16/2038 ...[...... 7,242,955 |..
559916-AA-9 ..... MAGNE 47 A - CDO 1A FE ... ....5,013,500 |... ...5,000,000... 5,011,149 5,014,052 [oooeeeeeiiiiiiieee oeemmneeeeen 552 [ e e 5.188 |...... 5.378 [ JAJO ....12/11/2025 ...|[....01/25/2038 ...[......... 197,218 |..
670881-AU-5 ..... 0CP 2020-19 A1R - CDO ... C1AFE L. .. 7,713,090 |... .. 7,700,000]... .. 7,690,375(......cenn 7,713,029 [ooiiiivivnnnnnnne ovvvvnnnnneee (B1) oo v founnns 5.064 |...... 5.078 [ JAJO .107,158 |....09/29/2025 ... |[....04/20/2038 ...|......... 297,967 |..
1099999999. Subtotal - asset-backed securities - financial asset—backed
securities - self-liquidating - non-agency - CLOs/CBOs/CDOs
(unaffiliated 33,803,435 33,725,000 33,750,551 33,804,109 XXX XXX XXX 439,226 107, 158 XXX XXX 16,287,459 XXX
20268\1-AA-4 ..... CBSLT 2018-B-GS A1 - ABS .. .. .AFE ..|. 340,664 |... ... 340,683 ... 340,652 [oeveniiiiiiniiinns foeviiiiiiinnd e [ e 3.560 |...... 3.590 ....07/26/2018 ...|[....09/25/2045 ... |...
38218G-AA-0 ..... GOODG 2018-1 A - ABS . .. 1.CFE .. .1,052,541 1,052,650 ..1,066,943 |. ..3.930 |......3.698 ...04/20/2018 . .10/15/2053 ..
42771L-AB-8 ..... HERO 2017-2 A1 - ABS . .. T.AFE .. 160,712 . 160,710 |. .....3.280 |......3.282 ....07/26/2017 . .09/21/2048 ..
46616M-AA-8 ... HENDR 2010-3 A - ABS .... .. 1.AFE ..|. ... 74,021 ... . . eememmeeeeeeen P39 L e (BB [ e s 3.820 |...... 1.908 ....07/06/2020 ...|[....12/15/2048 ...|...
46617F-AA-2 ..... HENDR 2013-1 A - ABS .... .. 1.AFE ..|. 356,264 |... . 340 135]... 316,505 |.cvvnniiiennnn 346,671 [ i (3,068) [ e e 3.220 |...... 2.614 ....09/10/2019 ...|[....04/15/2067 ...|...
46620V-AA-2 ..... HENDR 172 A - ABS .. 1.AFE ..|. 1,671,701 |... 1,672,456 1,486,178 | e 1,671,641 [ e (831 [ e [ 3.530 |[...... 3.564 ....08/01/2017 ...[....09/15/2072 ...|...
60700M-AE-8 ..... MMAF 2020-A A5 - ABS ... .. 1.AFE ..|. .2,064,063 |... 2,000,000... 1,927,878 2,019,026 | [ (5,888) [ e [ 1.560 |...... 1.271 ....09/18/2020 ... |[....10/09/2042 ...|...
61946F-AA-3 ..... MSAIC 2018-1 A - ABS .... .. 1.F FE ..|.. ...888,243 ... 839,065 [ 888,220 | o2 s e 4.010 |...... 4.044 ...04/11/2018 ...|....06/22/2043 ...|...
639400-AC-7 ..... NAVSL 18B A2B - ABS LLAFE o 85,757 | 85,757 | 85,676 i 85,742 s o A s e 4.585 |...... 5.049 ...05/15/2018 ... |[....12/15/2059 ...
1119999999. Subtotal - asset-backed securities - financial asset-backed
securities - self-liquidating - other financial asset-backed securities - self-
liquidating (unaffiliated) 6,693,920 6,611,314 6,189,644 6,651,945 4,791 XXX XXX XXX 17,252 203,364 XXX XXX 109,457 XXX
1209999999. Subtotal - asset-backed securities - financial asset-backed
securities - self-liquidating 92,600,757 92,220,094 91,994,495 92,564,634 10,643 XXX XXX XXX 798,793 820,638 XXX XXX 26,566,132 XXX
1409999999. Subtotal - asset-backed securities - financial asset-backed
securities - not self-liquidating XXX XXX XXX XXX
12530M-AA-3 ..... SORT 2020-1 A1 - ABS .... .. 1.E FE ..|. .. 11,539,190 |... .. 11,510,465(... ...9,678,187|... cn 11,510,465 [ e (1,988) [ e [ 10690 [ 1.659 | MON ..... . 194,025 |....07/15/2020 ...|....07/15/2060 ...[..... 12,950,000 |..
14576A-AA-0 ... CARM 201 A1 - ABS .. 1.AFE ..|. ....3,038,492 |... ... 3,039,750 ... .. 2,882,048(.............. 3,089,136 [ceeeeeeeneieeee foeremniieeeeen 200 s e [022222.010 | 2.011 [MON ..... ...11/18/2020 ...|....12/15/2050 ... |...... 3,044,842 |..
67190A-AA-4 ..... OAKIG 2021-1 A1 - ABS . .1.CFE ..|. ... 884,338 ... 882,0201... 884,286 [.....covvvviiiinn Jovvniniiiiinnnnn oo e [l 12480 o 1.480 | MON ..... ....01/20/2021 ...|[....01/20/2051 ...|...... 1,212,634 |..
67190A-AB-2 ..... OAKIG 2021-1 A2 - ABS . . 1.CFE ..|. 1,384,182]... .. 1,277,004/... ..1,384,089 [.....ooooiiiinne e | e el 12930 ) 1.930 [MON ..... ...01/20/2021 ...|....01/20/2051 ...|...... 1,960,774 |..
1519999999. Subtotal - asset- backed securities - non-financial asset-
backed securities - practical expedient - lease-backed securities -
practical expedient (unaffiliated) 16,845,878 16,818,735 14,719,259 16,817,975 (1,913) XXX XXX XXX 12,577 294,762 XXX XXX 19, 168, 250 XXX
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ANNUAL STATEMENT FOR THE YEAR 2025 OF THE National Mortgage Insurance Corporation

SCHEDULE D - PART 1 - SECTION 2

rm BONDS - ASSET-BACKED SECURITIES Owned December 31 of Current Year

Showing All Long-Te
6

1 2 3 4 5 7 8 Change in Book/Adjusted Carrying Value Interest Dates 20 21
9 10 11 12 13 14 15 16 17 18 19
NAIC
Desig-
nation,
NAIC Total
Desig- Foreign
nation Current Exchange
Modifier Year's Change Origin-
and Current Other- in ation
Re- SVO Book/ Unrealized Year's Than- Book/ Interest Stated Ballon
stricted | Admin- Adjusted Valuation (Amor- | Temporary | Adjusted | Stated |Effective Income Interest Contractual [ Payment Pay-
CuUsIP Asset |istrative Actual Par Fair Carrying Increase/ | tization)/ |Impairment| Carrying Rate Rate | When Due & Received Maturity Due at ment
Identification Description Code | Symbol Cost Value Value Value (Decrease) | Accretion |Recognized Value of of Paid Accrued During Year Acquired Date Maturity %
1609999999. Subtotal - asset-backed securities - non-financial asset-
backed securities - practical expedient 16,845,878 16,818,735 14,719,259 16,817,975 (1,913) XXX XXX XXX 12,577 294,762 XXX XXX 19, 168, 250 XXX
1809999999. Subtotal - asset-backed securities - non-financial asset-
backed securities - full analysis XXX XXX XXX XXX XXX XXX
1889999999. Total - asset-backed securities (unaffiliated) 109,446,635 109,038,829 106,713,754 109,382,608 8,731 XXX XXX XXX 811,371 1,115,401 XXX XXX 45,734,382 | XXX
1899999999. Total - asset-backed securities (affiliated) XXX XXX XXX XXX XXX XXX
1909999999. Total - asset-backed securities 109,446,635 109,038,829 106,713,754 109,382,608 8,731 XXX XXX XXX 811,371 1,115,401 XXX XXX 45,734,382 XXX
2009999999 - Total long term bonds - issuer credit obligations and asset -
backed securities 3,496,658,024 3,499,771,859 3,432,967,500 3,484,478, 465 992,785 XXX XXX XXX 27,050,023 83,769,350 XXX XXX 2,848,103,956 XXX
Line Book/Adjusted Carrying Value by NAIC Designation Category Footnote:
Number
1A ....83,648,605 1B .. 1C..$ ... 888,220 1G..$ ....ccccoiiieieene.
1B . 2C..$ ...
1C 3C..$..
1D 4C ..$
1E 5C..$...




ANNUAL STATEMENT FOR THE YEAR 2025 OF THE National Mortgage Insurance Corporation

Schedule D - Part 2 - Section 1 - Preferred Stocks Owned

NONE

Schedule D - Part 2 - Section 2 - Common Stocks Owned

NONE

E12, E13



ANNUAL STATEMENT FOR THE YEAR 2025 OF THE National Mortgage Insurance Corporation

SCHEDULE D - PART 3

Showing All Long-Term Bonds and Stocks ACQUIRED During Current Year

I4E

1 2 3 4 5 6 7 8
Paid for Accrued
CuUsIP Date Number of Shares Interest and
Identification Description Acquired Name of Vendor of Stock Actual Cost Par Value Dividends
912820-JZ-5 . .. [UNITED STATES TREASURY . ..12/30/2025 ... [Various .. 33,475,290 |.. 33,500,000
91282C-LJ-8 . ..|UNITED STATES TREASURY . ..12/30/2025 ... [BNP PARIBA . 9,989,103 |.. 10,000,000
91282C-NT-4 . .. [UNITED STATES TREASURY . ..10/24/2025 ... [Various .. 36,637,187 |.. 35,900,000
91282C-PF-2 . .. |UNITED STATES TREASURY . ..12/18/2025 ... [Various 42,844,781 |.. 43,000,000
912820-PJ-4 .. . |UNITED STATES TREASURY .... ..12/18/2025 ... [Various 96,140,523 |.. 96,500,000
202228-60-7 . ..]U.S. Mortgage Guaranty Insurance ...10/14/2025 ... | Unknown ... ... 78,082,994 |.. ... 78,082,994 |..
0019999999. Subtotal - issuer credit obligations - U.S. government obligations (exempt from RBC) 297,169,877 296,982,994
072024-L2-6 ......... BAY AREA TOLL AUTH CALIF TOLL BRDG REV ....06/24/2025 ... |Unknown ... .... 4,675,000 |.. .... 4,675,000 |..
438701-4V-3 . .| HONOLULU HAWAIT CITY & CNTY WASTEWTR SYS . ..06/17/2025 ... [ Unknown .230,000 |.. .230,000
591746-CT-7 . ..|METROPOL I TAN ATLANTA RAPID TRANSIT AUTHO . ..06/03/2025 ... | Unknown . 2,625,000 |.. . 2,625,000
591746-DG-4 . .. |METROPOLITAN ATLANTA RAPID TRAN AUTH GA .. ..04/29/2025 ... |Unknown .. 90,000 |.. .. 90,000
T977T1F-JdJ-7 . .| SAN FRANCISCO CALIF CITY & CNTY PUB UTIL . ..06/24/2025 ... Unknown .390,000 |.. .390,000
79771F-JN-8 .........[SAN FRANCISCO CALIF CITY & CNTY PUB UTIL .... ...06/23/2025 ... [Unknown ... .... 120,000 |.. .... 120,000 |..
0059999999. Subtotal - issuer credit obligations - municipal bonds - special revenue 8,130,000 8,130,000
00138C-BF-4 COREBRIDGE GLOBAL FUNDING ... ....06/16/2025 ... |Various .... 8,989,770 |.. ....9,000,000 |..
00287Y-DZ-9 . ..|ABBVIE INC ........... ..02/18/2025 ... [J.P. MORGAN SECURITIES LLC . . 6,993,560 |.. . 7,000,000
010392-GC-6 . .| ALABAMA POWER CO ..03/20/2025 ... [RBC CAPITAL MARKETS, LLC . . 4,992,600 |.. .5,000,000
02079K-AW-7 ALPHABET INC ....11/03/2025 ... |HSBC SECURITIES INC. ...... .... 3,523,696 |.. .... 3,525,000 |..
025816-DY-2 AMERICAN EXPRESS CO B 0B - o I S P R KUY 5,000,000 .. ....5,000,000 |..
025816-EK-1 . ..| AMERICAN EXPRESS CO ..07/21/2025 ... [RBC CAPITAL MARKETS, LLC . 10,000,000 |.. 10,000,000
03740L-AC-6 . LJAON CORP ..o ..07/21/2025 ... WELLS FARGO SECURITIES, LLC 13,265,550 |.. 15,000,000
055451-BJ-6 BHP BILLITON FINANCE (USA) LTD .. ....02/18/2025 ... |BOFA SECURITIES, INC .... 9,994,300 |.. ...10,000,000 |..
092113-A0-2 BLACK HILLS CORP ....07/22/2025 ... | MORGAN STANLEY & CO. LLC . ... 4,721,600 |.. .... 5,000,000 |..
110122-EH-7 . ..| BRISTOL-MYERS SQUIBB CO ..04/08/2025 ... |CITADEL SECURITIES LLC .5,087,100 |.. .5,000,000
11136F-CM-1 . ..| BROADCOM INC ... ..10/02/2025 ... BARCLAYS CAPITAL INC. 10,115,236 |.. . 9,750,000
141781-CD-4 . ..| CARGILL INC ... ..08/20/2025 ... [Jefferies LLC ......... . 5,023,750 |.. .5,000,000
17275R-BY-7 . .| CISCO SYSTEMS INC .. ..02/19/2025 ... [HSBC SECURITIES INC. ... . 4,998,250 |.. .5,000,000
17275R-BZ-4 . .| CISCO SYSTEMS INC ..03/19/2025 ... [US BANCORP INVESTMENTS . 5,048,350 |.. .5,000,000
191216-CV-0 . ..| COCA-COLA CO ... ..01/23/2025 ... |HSBC SECURITIES INC. ... . 7,986,929 |.. . 9,412,000
191216-DK-3 . ..| COCA-COLA CO ... ..01/22/2025 ... BARCLAYS CAPITAL INC. .. . 4,991,133 |.. . 5,858,000
209111-FX-6 . ..| CONSOL IDATED EDISON COMPANY OF NEW YORK ..04/08/2025 ... [J.P. MORGAN SECURITIES LLC . . 4,724,200 |.. .5,000,000
26867L-AQ-3 . ..| END FINANCE LLC .......... ..08/18/2025 ... [J.P. MORGAN SECURITIES LLC . . 7,929,360 |.. . 8,000,000
26884T-AZ-5 . ..| ERAC USA FINANCE LLC .... ..03/19/2025 ... [US BANCORP INVESTMENTS INC. .5,019,100 |.. .5,000,000
294460-28-8 . .. |EQUITABLE AMERICA GLOBAL FUNDING ..06/02/2025 ... [J.P. MORGAN SECURITIES LLC . 14,984,850 |.. 15,000,000
30303\-AD-4 . .. [META PLATFORMS INC ... ..10/30/2025 ... [MORGAN STANLEY & CO. LLC . . 3,074,447 |.. . 3,075,000
36143L-20-7 . ..|GA GLOBAL FUNDING TRUS ..01/16/2025 ... [TRUIST SECURITIES, INC. .. . 6,823,670 |.. . 7,000,000
36143L-2R-5 . ..|GA GLOBAL FUNDING TRUST ..01/16/2025 ... [WELLS FARGO SECURITIES, LLC . 1,002,750 |.. . 1,000,000
37331N-AT-8 . .| GEORGIA-PACIFIC LLC ........ ..07/08/2025 ... [Various ........ceceeeeuuuarees 15,728,218 |.. 15,620,000
46849L-VE-8 JACKSON NATIONAL LIFE GLOBAL FUNDING ... ....01/06/2025 ...|J.P. MORGAN SECURITIES LLC . .... 9,990,500 |.. ...10,000,000 |..
478160-DK-7 JOHNSON & JOHNSON .. ....02/18/2025 ... |CITIGROUP GLOBAL MARKETS INC. ... .... 4,985,800 |.. .... 5,000,000 |..
49177J-AS-1 . ..|KENVEE INC ........ ..07/03/2025 ... [CITIGROUP GLOBAL MARKETS INC. . 8,586,530 |.. . 8,500,000
532457-Cli-6 . .[ELI LILLY AND CO ..02/10/2025 ... [CITIGROUP GLOBAL MARKETS INC. ... . 8,487,505 |.. . 8,500,000
571676-AZ-8 MARS INC ....03/17/2025 ... | JANE STREET EXECUTION SERVICES LLC .. .... 8,001,440 |.. .... 8,000,000 |..
581557-BX-2 MCKESSON CORP .... ....06/23/2025 ... |CITADEL SECURITIES LLC ... .... 9,051,570 |.. ....9,000,000 |..
58933Y-BE-4 . ..[MERCK & CO INC ... ..01/23/2025 ... [BARCLAYS CAPITAL INC. .. . 8,356,400 |.. 10,000,000
59523U-Al-7 . .. [MID-AMERICA APARTMENTS LP ... ..07/03/2025 ... |BOFA SECURITIES, INC ... 10,321,925 |.. 10,000,000
606822-DG-6 . ..|MITSUBISHI UFJ FINANCIAL GROUP INC ..06/25/2025 ... [DAIWA CAPITAL MARKETS AMERICA . 9,813,682 |.. . 9,606,000
61747Y-EH-4 . .| MORGAN STANLEY ... ..04/08/2025 ... |CITADEL SECURITIES LLC . 4,252,650 |.. .5,000,000
629541I-AS-4 . .. [NTT FINANCE CORP ..07/15/2025 ... [MORGAN STANLEY & CO. LLC . . 8,520,910 |.. . 8,500,000
629541-AU-9 . .. [NTT FINANCE CORP ..07/15/2025 ... [MORGAN STANLEY & CO. LLC . . 8,509,860 |.. . 8,500,000
639057-AN-8 . ..|NATWEST GROUP PLC .. ..10/02/2025 ... |BNP PARIBAS SEC CORP/BOND . 9,794,090 |.. . 9,225,000
66815L-28-7 . .| NORTHWESTERN MUTUAL GLOBAL FUNDING ..03/27/2025 ... [ GOLDMAN SACHS & CO. 10, 157,000 |.. 10,000,000 .
68233D-AT-4 . .. | ONCOR ELECTRIC DELIVERY COMPANY LLC ..04/10/2025 ... [ GOLDMAN SACHS & CO. . .6,042,740 |.. .5,500,000 A7,
6944PL-3L-1 ..|PACIFIC LIFE GLOBAL FUNDING I1 .. ..07/30/2025 ... |PNC SECURITIES CORP. .5,011,050 |.. .5,000,000
70462G-AF-5 . | PEACEHEALTH ..o ..10/09/2025 ... [Various .............. . 1,550,073 |.. . 1,540,000
740816-AS-2 . .| PRESIDENT AND FELLOWS OF HARVARD COLLEGE . ..04/09/2025 ... [ GOLDMAN SACHS & CO. . 7,000,000 |.. . 7,000,000 .
75884R-BD-4 . .. | REGENCY CENTERS LP . ..06/18/2025 ... [J.P. MORGAN SECURITIES LLC . . 7,020,930 |.. . 7,000,000 972
76209P-AG-8 . ..|RGA GLOBAL FUNDING . ..06/17/2025 ... [J.P. MORGAN SECURITIES LLC . . 6,244,093 |.. . 6,132,000 . 142,186
76720A-AU-0 . .|RIO TINTO FINANCE (USA) PLC . ..03/20/2025 ... MORGAN STANLEY & CO. LLC . . 8,621,295 |.. . 8,500,000
78017D-AC-2 ROYAL BANK OF CANADA ....01/21/2025 ... |RBC CAPITAL MARKETS, LLC ... ...10,000,000 |.. ...10,000,000 |..
82622R-AD-8 SIEMENS FUNDING BV ....07/09/2025 ... |CITADEL SECURITIES LLC ... 10,099,400 |.. ...10,000,000 |..
86562\-D2-0 . .| SUMITOMO MITSUI FINANCIAL GROUP INC ..07/08/2025 ... [J.P. MORGAN SECURITIES LLC . . 4,968,500 |.. .5,000,000
87264A-BX-2 . .| T-MOBILE USA INC ... ..07/22/2025 ... [MORGAN STANLEY & CO. LLC . . 8,662,600 |.. 10,000,000
9115H-dJ-0 ......... US BANCORP ...07/07/2025 ... [BOFA SECURITIES, INC .. 10,465,000 |.. ... 10,000,000 |..
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SCHEDULE D - PART 3

Showing All Long-Term Bonds and Stocks ACQUIRED During Current Year

1 2 3 4 5 6 7 8
Paid for Accrued
CuUsIP Date Number of Shares Interest and

Identification Description Acquired Name of Vendor of Stock Actual Cost Par Value Dividends
91324P-FP-2 UNITEDHEALTH GROUP INC ..vveiiiiiiiiii e ettt s e s s s s e e e e s e e anan e e s e eanna e e s sennnn [on .06/17/2025 ... [BOFA SECURITIES, INC ...iiiiiriiiiiiiiiii ittt e s e e e s e s s e aaaa e s e e eanaa e s s s asnnanneees [oensessennnnnneeerennnnseesennnns [orreeeemsnnineeeneannns 4,990,350 |.... ... 5,000,000
95000U-3P-6 . .. |WELLS FARGO & €O .... ...01/16/2025 ... |WELLS FARGO SECURITIES, LLC . 5,000,000 ..
950400-AH-7 . .. | WELLTOWER OP LLC .......... ...04/01/2025 ... [Various .........ccceevunnns 8,731,000 |.. 17,007
95954A-2A-0 WESTERN-SOUTHERN GLOBAL FUNDING ... ...08/07/2025 ... [BOFA SECURITIES, INC 13,500,000 178,238
0089999999. Subtotal - issuer credit obligations - corporate bonds (unaffiliated) 406,824,696 411,974,000 2,193,100
0489999999. Total - issuer credit obligations (unaffiliated) 712,124,573 717,086,994 3,465,604
0499999999. Total - issuer credit obligations (affiliated)

0509999997. Total - issuer credit obligations - Part 3 712,124,573 717,086,994 3,465,604
0509999998. Total - issuer credit obligations - Part 5 22,202,389 22,040,000 139,831
0509999999. Total - issuer credit obligations 734,326,962 739,126,994 3,605,435
36179X-FJ-0 ......... G2 MA8269 - RMBS ....11/24/2025 ... [MORGAN STANLEY & CO. LLC .... 11,589,761 |.... 11,516,880
36179X-NF-9 .........[G2 MAB490 - RMBS . ...11/24/2025 ... [MORGAN STANLEY & CO. LLC . 15,107,315 .. 15,030,985 |..
36179Y-AR-5 G2 MA9016 - RMBS ..11/24/2025 ... [WELLS FARGO SECURITIES, LLC 15,839,211 |.... 15,766,537

42,536,286 42,314,403

1019999999. Subtotal - asset-backed securltles financial asset- backed securities - self liquidating - agency residential mortgage-backed securities - guaranteed (exempt from RBC)

L'vL3

00176H-AA-8 AUNC 33 A - CDO 1+ 11/25/2025 ... [J-P. HORGAN SECURITIES LLC v.vrveveresreaerrenerneernenennsnsmenennenseseenesmnmseenssnennseenessensssenmssensseessseennsnes Jooseesmseessnsesssmnsmssenmnnssne |oeseenssenmmensnenes 6,000,000 |.... ...6,000,000
00791Y-AA-6 . .| AGL 42 A1 - CDO . ...10/02/2025 ... [MORGAN STANLEY & CO. LLC . . 7,277,188 7,250,000 |.. 111,035
00852H-AL-5 ......... | AGL 26 ATR - CD0 . ... 12/02/2025 ... | PERSHING LLC . . 2,507,250 2,500,000 |.. 15,378
55823R-AA-T7 . .. |MDPK 40RR A - CDO ...09/30/2025 ... |PERSHING LLC .... . 5,292,408 5,275,000 |.. .
559916-AA- ......... | MAGNE 47 A - CDO . ...12/11/2025 ... |CITIGROUP GLOBAL 5,013,500 5,000,000 |..

670881-AU-5 0CP 2019RR A1R - CDO ....09/29/2025 ... |BOFA SECURITIES, NG ..ieeruuuiieeienuuueeeennnuuaeeeennnasesseennsasesennnssseeeennnaseseennnnnaseennnnnnnaseeennnnnsseeennns [seeeennnnnseeernnnnnsseennnnnnnnees [oereennnnseseennnnnnaes 7,713,090 |.... ... 7,700,000

1099999999. Subtotal - asset-backed securities - financial asset backed secuntles self-liquidating - non-agency - CLOs/CBOs/CDOs (unaffiliated) 33,803,435 33,725,000 247,014
1889999999. Total - asset-backed securities (unaffiliated) 76,339,721 76,039,403 388,062
1899999999. Total - asset-backed securities (affiliated)

1909999997. Total - asset-backed securities - Part 3 76,339,721 76,039,403 388,062
1909999998. Total - asset-backed securities - Part 5

1909999999. Total - asset-backed securities 76,339,721 76,039,403 388,062
2009999999. Total - issuer credit obligations and asset-backed securities 810,666,684 815, 166,397 3,993,497
4509999997. Total - preferred stocks - Part 3 XXX

4509999998. Total - preferred stocks - Part 5 XXX

4509999999. Total - preferred stocks XXX

5989999997. Total - common stocks - Part 3 XXX

5989999998. Total - common stocks - Part 5 XXX

5989999999. Total - common stocks XXX

5999999999. Total - preferred and common stocks XXX

6009999999 - Totals 810,666,684 XXX 3,993,497
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912828-J2-7 .. |UNITED STATES TREASLRY .....ooovviiiiiiiiiiiiiiiiiiinnns ..02/15/2025 . [Maturity @ 100.00 ...... |oecceeereeeiineninins |oeeennnnnns 820,000 |...........n. 820,000 |...cvvvnens 804,721 |............ 819,779 [ouvvviiiiiiiiiiiins foeeeeiiees 72 O R 21 | o 820,000 |oeeeeeeeeeneeens s e e 8,200 |..02/15/2025 .
WELLS FARGO SECURITIES,
912828-U2-4 ...|UNITED STATES TREASLRY ......ooovvviiiiiiiiiiiiiiiiiinns .. 11/25/2025 . [LLC .oovvvviiiiiiiiiiiiiiii e e 8,860,751 |.......... 9,000,000 |......... 8,837,695 |......... 8,965,768 [...evvvrrrrriiinnns foereeinnnn 16,306 |..oooeeeeeeeeeeeen [ 16,306 |ovvvvvvvvrennnnns foeeeenn 8,982,074 [ivvvvvviiiiinnns |oeeeees (121,323)........ (121,323)vvvvvvnnns 185,470 |..11/15/2026 .
J.P. MORGAN SECURITIES
91282C-JJ-1 ... | UNITED STATES TREASLRY .......covvvvvviiiiiiiiiiiiiinnnees L. 11/25/2025 |LLC tivvvvvviiiiiiiiiiiiiiii e e 5,224,589 [.......... 5,000,000 ]......... 5,020,313 |......... 5,018,646 |..oevvvvvviiiiinnns foeeeiinnns (1,578). oo foviiiiinnns (1,578) |.evveeeeeeerennes Joeeeens 5,017,089 [....oceeeeeeeeees fovnnnnns 207,521 |......... 207,521 |..vvvennens 231,837 |..11/15/2033 .
0019999999. Subtotal - issuer credit obligations - U.S. government obligations (exempt from RBC) 14,905,340 14,820,000 14,662,729 14,804,193 14,950 14,950 14,819,143 86,197 86,197 425,507 XXX
445047-EQ-2 ...|HMBLE TEX INDPT SCH DIST .... . |..02/15/2025 . [Maturity @ 100.00 e |-+errr... 3,000,000 |.......... 3,000,000 |......... 3,590,040 . . ....(9,799))... .... 75,000 [..02/15/2025 .
49474F-NY-2 ...|KING CNTY WASH ..12/01/2025 . [Maturity @ 100.00 ...2,000,000 |.......... 2,000,000 |......... 2,479,940 . 2,056, .. (56 189)... ...(56,189) |... U ...100,000 |.. 12/01/2025 .
64966Q-7M-6 .. |NEW YORK N Y ... . [--09/19/2025 .|Call @ 105.75 ... 1,850,590 |.......... 1,750,000 1,750,000 1,750,000 |.. . . 100,590 |......... 100,590 |... .... 67,455 (..10/01/2029 .
64966Q-7N-4 .. |NEW YORK N Y ... ..09/19/2025 . [Call @ 107.22 . 4,288,800 . 4,000,000 |.. . 4,000,000 |.. . 4,000,000 . 4 000,000 |. . 288,800 |. 288,800 213,208 |..10/01/2030 .
686053-DR-7 .. | OREGON SCH BRDS ASSN .. ..06/30/2025 . |Call @ 100.00 . 885,887 |... 885,887 |............ 900, 168 .. 896,149 |.. .. (1,343)[.... .. (1,343))... 894,805 |.... ...(8,918)]...........(8,918)|... .. 24,486 |..06/30/2028 .
0049999999. Subtotal - issuer credit obligations - municipal bonds - general obllgatlons (direct and
guaranteed) 12,025,277 11,635,887 12,720,148 11,712,137 (67,331) (67,331) 11,644,805 380,472 380,472 480,149 XXX
01026C-AC-5 .. | ALABAMA ECONOMIC SETTLEMENT AUTH BP SETT ............ ..09/15/2025 . [Maturity @ 100.00 ..... ....560,000 |..... ....560,000 |..... .560,000 |. . 560,000 |.... ... 17,713 [..09/15/2025 .
05922K-YF-0 .. | BALTIMORE MD PROJ REV ...........evvvvvvnnnns ..07/01/2025 . [Maturity @ 100.00 .750,000 |.. .887,423 |.. . 759,022 . 750,000 |. . 37,500 ..07/01/2025 .
072024-XF-4 .. |BAY AREA TOLL AUTH CALIF TOLL BRDG REV . ..06/24/2025 . [Unknown .......... ..4,675,000 |.. . 4,675,000 |.. . 4,675,000 ..4,675,000 |. . 63,833 [..04/01/2029 .
20281P-MJ-8 .. | COMMONWEALTH FING AUTH PA REV ............. ..06/01/2025 . [Maturity @ 100.00 . 2,000,000 |.. .2,000,000 |.. . 2,000,000 ..2,000,000 |. .21,530 ..06/01/2025 .
438701-23-1 .. |HONOLULU HAWAIT CITY & CNTY WASTEWTR SYS .. . |..06/17/2025 . [ Unknown , , ....230,000 |[.. , O R 3,035 |..07/01/2029 .
47770V-BR-0 .. | JOBSOHIO BEVERAGE SYS OHIO STATEWIDE LIQ ..11/21/2025 . [Various .... ..21,200,000 |........ 21,133,845 |........ 21,142,287 |.. ...5,440 |... 21,147,727 |.... .. 1,228,031 (..01/01/2033 .
576004-HG-3 .. | MASSACHUSETTS (COMMONWEALTH OF) ........... ..07/15/2025 . [ Paydown . ..3,963,826 |.. . 3,907,222 |.. . 3,918,648 .. 3,963,826 |. 136,003 |..07/15/2031 .
591745-7T-5 .. |METROPOL ITAN ATLANTA RAPID TRAN AUTH GA ..06/03/2025 . [Unknown . ..2,625,000 |.. . 2,625,000 |.. . 2,625,000 ..2,625,000 |. . 42,268 ..07/01/2028 .
591745-7V-0 .. |METROPOL ITAN ATLANTA RAPID TRAN AUTH GA ... . |..04/29/2025 . | Unknown . 90,000 , ...90,000 |.... 1,498 |..07/01/2030 .
6776611-XB-3 .. | OHIO ST WTR DEV AUTH WTR POLLUTN CTL REV .. . |..12/01/72025 . (Call @ 100 00 .... 2,100,000 |......... 2,635,626 (62,844)]... ...(62,844))... ..2,100,000 |.... ..06/01/2026 .
79467B-DD-4 .. | SALES TAX SECURITIZATION CORP ILL ........ ..01/01/2025 . [Maturity @ 100.00 . 1,500,000 |.. . 1,502,475 |.. ..1,500,000 |. ..01/01/2025 .
79765R-4S-5 ...| SAN FRANCISCO CALIF CITY & CNTY PUB UTIL ..06/23/2025 . [Unknown .......... .120,000 |.. .120,000 |.. . 120,000 |. .. 11/01/2027 .
79771F-EN-3 .. | SAN FRANCISCO CALIF CITY & CNTY PUB UTIL .. . |..11/01/2025 . |Call @ 100.00 .. 65,000 , ...65,000 |.... ..11/01/2025 .
79771F-FE-2 .. | SAN FRANCISCO CALIF CITY & CNTY PUB UTIL .. . |..06/23/2025 . [Unknown ... .... 140,000 .... 140,000 . 140,000 |.... ..11/01/2025 .
79771F-FF-9 .. | SAN FRANCISCO CALIF CITY & CNTY PUB UTIL ..06/24/2025 . [Unknown . .390,000 |.. .390,000 |.. ..390,000 |. , ..11/01/2026 .
79771F-JC-2 .. | SAN FRANCISCO CALIF CITY & CNTY PUB UTIL ..11/01/2025 . [Call @ 100.00 .. .. 45,000 |.. .. 45,000 |.. ...45,000 |. , ..11/01/2025 .
982674-NE-9 .. | WYANDOTTE CNTY KANS CITY KANS UNI GOVT U .. ..09/01/2025 . | Maturity @ 100.00 .. ... 1,000,000 ]......... 1,000,000 ..1,000,000 |.... I .12, ..09/01/2025 .
0059999999. Subtotal - issuer credit obligations - mun|C|paI bonds - special revenue 41 781,483 41,453,826 42,006,591 41 422,800 (21,248) (21,248) 41,401,552 379,930 379,930 1,698,770 XXX
00287Y-AQ-2 .. | ABBVIE INC ..eevviiiiiiiiiiiiiiiieciceceeeececceeeeeeeeeeeee ..05/14/2025 . [Maturity @ 100.00 ...... |.ecoeeeeeerennniinnns |oeeeenes 3,505,000 |........... 3,505,000 |......... 3,498,866 |.......... 3,504,769 |....ooooeiiiiiiiin [ P53 R F B1 | e 3,505,000 [...evvvvvrennnnnn Jooreeeniiiiiiiiens o e 63,000 |..05/14/2025 .
J.P. MORGAN SECURITIES
00287Y-BV-0 .. | ABBVIE INC ..11/24/2025 . ...4,955,950 |.......... 5,000,000 5,402,742 .. (64,413)[... ..5,059,825 |.... .. 149,139 [.. 11/21/2026 .
023135-BN-5 ...| AMAZON.COM INC . ..09/05/2025 . [Call @ 100.00 .. 4,000,000 . 4,000,000 |.. . 4,407,000 |.. .(42,002) ..4,000,000 |. 157,155 |.. 12/03/2025 .
03027X-BB-5 .. | AMERICAN TOWER CORP ..09/15/2025 . [Maturity @ 100.00 .. ...5,000,000 |.......... 5,000,000 4,985,950 ...1,002 |... ...65,000 ..09/15/2025 .
J.P. MORGAN SECURITIES
031162-DD-9 .. | AMGEN INC . |..11/24/2025 . ..2,321,520 |........... 2,400,000 2,392,488 ..2,3%5, ..2,39, .. (74,886)]... .... 90,600 [..02/22/2029 .
037735-CU-9 ...| APPALACHIAN POWER CO .. ..06/01/2025 . [Maturity @ 100.00 1,310,000 . 1,310,000 |.. . 1,443,615 |.. . 1,314,819 . 1 310,000 |. . 22,270 ..06/01/2025 .
04685A-2L-4 .. | ATHENE GLOBAL FUNDING ..01/14/2025 . [Maturity @ 100.00 2,000,000 . 2,000,000 |.. . 1,995,060 |.. 1,999,965 ..2,000,000 |. . 25,000 [..01/14/2025 .
04685A-2N-0 .. | ATHENE GLOBAL FUNDING ... ..06/29/2025 . [Maturity @ 100.00 ...6,000,000 |.......... 6,000,000 5,995,260 ..5,099,540 |.. ... 76,500 |..06/29/2025 .
RBC CAPITAL MARKETS,
05253J-B4-2 ...| AUSTRALIA AND NEW ZEALAND BANKING GROUP .| 1172472025 . ... 7,014,350 |.......... 7,000,000 7,000,980 7,000,904 |.. ..7,000, ... 316,242 [..09/30/2027 .
06051G-JD-2 .. | BANK OF AMERICA CORP .. ..06/20/2025 . [Call @ 100.00 .. 4,000,000 . 4,000,000 |.. . 4,005,960 |.. . 4,000,656 . 4 000,000 |. . 26,380 |..06/19/2026 .
07330M-AB-3 .. | TRUIST BANK ............. ..09/16/2025 . [Maturity @ 100.00 2,000,000 . 2,000,000 |.. . 2,022,920 |.. . 2,001,778 ..2,000,000 |. . 72,500 |..09/16/2025 .
110122-DE-5 .. | BRISTOL-MYERS SQUIBB CO . ..12/04/2025 . [Call @ 100.00 .. 1,313,760 . 1,310,000 |.. . 1,306,431 |.. . 1,308,481 ..1,308,910 |. . 59,177 (..02/20/2028 .
125720-AG-0 .. | CME GROUP INC .. ..03/15/2025 . [Maturity @ 100.0! 3,900,000 ..3,900,000 |.. . 3,876,483 |.. 3,899,453 ..3,900,000 |. . 58,500 [..03/15/2025 .
166764-BD-1 .. | CHEVRON CORP . ..11/17/2025 . [Maturity @ 100.00 1,500,000 . 1,500,000 |.. . 1,500,000 |.. . 1,500,000 ..1,500,000 |. . 49,890 .. 11/17/2025 .
172967-MQ-1 .. | CITIGROUP INC .. ..04/08/2025 . [Call @ 100.00 ..... 4,000,000 . 4,000,000 |.. . 4,299,160 |.. . 4,020,507 ..4,000,000 |. . 62,120 ..04/08/2026 .
22822V-AS-0 .. | CRONN CASTLE INC . ..07/15/2025 . [Maturity @ 100.00 5,650,000 ..5,650,000 |.. . 5,635,084 |.. ..5,650,000 |. . 76,275 [..07/15/2025 .
27400L-AA-1 .. | EAST OHIO GAS CO .... ..06/15/2025 . [Maturity @ 100.00 ..1,960,000 |.......... 1,960,000 1,974,641 .. 12,740 ..06/15/2025 .
J.P. MORGAN SECURITIES
291011-BQ-6 .. | EMERSON ELECTRIC CO ... .| 1172472025 . ...2,365,080 |........... 2,500,000 |......... 2,495,300 .... 46,389 [..12/21/2028 .
204429-AR-6 ...| EQUIFAX INC ..12/15/2025 . [Maturity @ 100.00 .. ...4,878,000 |.......... 4,878,000 |......... 5,205,278 .4,932, . ..4,878, ...126,828 |.. 12/15/2025 .
2044911-AA-5 ...|EQUITABLE FINANCIAL LIFE GLOBAL FUNDING . |..07/07/2025 . [Maturity @ 100.00 ... 17,000,000 |........ 16,968,890 |........ 16 996,730 |.. 17 000,000 |.... ...238,000 ..07/07/2025 .
316770-BM-0 .. |FIFTH THIRD BANK NA ..07/28/2025 . | Maturity @ 100.00 .. 4,000,000]......... 4,000,000 |[......... 4,000,000 |.. ..4,000,000 |.... ... 158,000 |..07/28/2025 .
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370334-CF-9 ...| GENERAL MILLS INC ...evviiiiiiiiiiiiiiiiiie i ..04/17/2025 . |Maturity @ 100.00 ...... |.eceereeirririinnnnns Jovnnnnnns 2,500,000 |........... 2,500,000 |......... 2,497,575 |...ounnnn. 2,499,931 |.ooiiiiiiiiiiiiiinn forneeeeeinens (61 R R (G110 O R 2,500,000 [oeveuniiriinnnns foorrrnninnineiiin o e 50,000 |..04/17/2025 .
J.P. MORGAN SECURITIES
370334-CG-7 .. | GENERAL MILLS INC .. 11/24/2025 . ...2,006,200 |.......... 2,000,000 |......... 1,978,780 ..04/17/2028 .
38148L-AC-0 .. | GOLDMAN SACHS GROUP INC ... ..01/23/2025 . |Maturity @ 100.00 .. ...3,300,000 |........... 3,300,000 |......... 3,265,409 ..01/23/2025 .
J.P. MORGAN SECURITIES
404119-CH-0 .. |HCA INC .... ..11/24/2025 . |LLC . 9,867,400 10,000,000 |.. . 9,980,200 |.. 3,406 ..9,994,882 |. (127,482)[. . (127,482) ..03/15/2027 .
404280-AT-6 .. |HSBC HOLDINGS PLC ..03/30/2025 .| Call @ 100.00 .. 3,800,000 . 3,800,000 |.. . 3,773,750 |.. ..236 ..3,775,763 |. .24,237 |. ... 24,237 .. 12/29/2049 .
404280-CK-3 .. |HSBC HOLDINGS PLC ..11/24/2025 .| CITADEL SECURITIES LLC 5,473,260 . 6,000,000 |.. . 5,239,200 |.. ,263, 104,874 ..5,367,929 |. . 105,331 |. 105,331 ..08/18/2031 .
458140-AS-9 INTEL CORP ............ ..07/29/2025 . |Maturity @ 100.00 .. 1,500,000 . 1,500,000 |.. . 1,548,990 |.. 1,501,994 (1,994) ..1,500,000 |. ..07/29/2025 .
45866F-AD-6 INTERCONT INENTAL EXCHANGE INC ..12/01/2025 . |Maturity @ 100.00 2,500,000 ..2,500,000 |.. . 2,538,850 |.. . 2,508,177 (3,177) ..2,500,000 |. ..12/01/2025 .
45866F-AT-1 INTERCONT INENTAL EXCHANGE INC ..06/23/2025 . |Maturity @ 100.00 8,000,000 . 8,000,000 |.. . 7,991,200 |.. . 7,998,862 1,138 ..8,000,000 |. ..05/23/2025 .
46124H-AB-2 .. | INTUIT INC ............ ..07/15/2025 . |Maturity @ 100.00 5,000,000 . 5,000,000 |.. . 4,996,050 |.. 4,999,576 ..424 ..5,000,000 |. ..07/15/2025 .
46647P-BK-1 .. | JPMORGAN CHASE & CO ..04/22/2025 . |Call @ 100.00 ..... 8,000,000 . 8,000,000 |.. . 8,317,520 |.. . 8,020,608 (20,608) ..8,000,000 |. S ..04/22/2026 .
46647P-CB-0 .. | JPMORGAN CHASE & CO ..11/24/2025 .| BOFA SECURITIES, INC 4,947,150 . 5,000,000 |.. 4,701,100 |.. . 4,776,985 152,020 ..4,929,005 |. 18,145 |. 18,145 ..04/22/2027 .
476556-DC-6 .. | JERSEY CENTRAL POWER & ..10/16/2025 .| Call @ 100.00 ..... ..10,582,000 10,582,000 |.. 12,273,589 |.. 10,840,379 . (258,379) .10,582,000 |. ..01/15/2026 .
546676-Al-7 .. |LOUISVILLE GAS AND ELECTRIC CO ..10/01/2025 . |Maturity @ 100.00 1,700,000 . 1,700,000 |.. L 1,717,459 |.. . 1,701,559 . (1,559) ..1,700,000 |. o ..10/01/2025 .
55903V-BA-0 .. | WARNERMEDIA HOLDINGS INC ..... ..06/13/2025 . | TENDER/PURCHASE OFFER . .. 13,563,252 13,681,000 |.. 13,681,000 |.. 13,681,000 .13,681,000 |. (117,748)). . (117,748) ..03/16/2027 .
55903V-BL-6 .. | WARNERMEDIA HOLDINGS INC ..09/23/2025 .| BOFA SECURITIES, INC ...|. ...6,250,249 |........... 6,319,000 |......... 6,319,000 |......... 6,319,000 |.. . (68,751)f......... (68,751))... ..03/15/2027 .
571676-AA-3 .. |MARS INC ..04/01/2025 . |Maturity @ 100.00 ... 3,500,000 |........... 3,500,000 3,497,690 ..3,499,927 |.. . R .. ..04/01/2025 .
59156R-BQ-0 .. |METLIFE INC .. ..11/13/2025 . |Maturity @ 100.00 1,500,000 . 1,500,000 |.. . 1,499,880 |.. . 1,500,025 . 1 500,000 |. .. 11/13/2025 .
59217G-EJ-4 .. |METROPOLITAN LIFE GLOBAL FUNDING | . ..07/02/2025 . |Maturity @ 100.00 ...4,000,000 |.......... 4,000,000 3,993,000 ..3,999,284 |.. ..4,000,000 |.... ..07/02/2025 .
J.P. MORGAN SECURITIES
59217G-FB-0 .. |METROPOL ITAN LIFE GLOBAL FUNDING | . .. 11/24/2025 . ... 12,000,000 |........ 11,990,880 |........ 11,995,554 |.. ...1,548 |... 11,997,102 |.... ...78,618 |... ..06/30/2027 .
594918-BJ-2 ...| MICROSOFT CORP ... ..11/03/2025 . |Maturity @ 100.00 . 4,000,000 |.. . 4,026,240 |.. . 4,001,930 ..(1,930) .(1,930) ..4,000,000 |. ..11/03/2025 .
617446-8Q-5 .. | MORGAN STANLEY ... ..04/28/2025 .|Call @ 100.00 .. 8,000,000 8,324,240 .(22,142)|... ... (22,142) |... ..04/28/2026 .
J.P. MORGAN SECURITIES
61772B-AB-9 .. | MORGAN STANLEY . .. 11/24/2025 . |LLC s .... 5,000,000 |......... 4,727,200 142,246 |... . ..06/04/2027 .
64110D-AL-8 .. |[NETAPP INC ...... ..06/22/2025 . |Maturity @ 100.00 5,000,000 . 5,000,000 |.. . 5,047,550 |.. ..(3,926) . 5 000,000 [.eeeeeemmnnaeee Jeemmneeeeeemnnes feereeeeennes ..06/22/2025 .
65558R-AJ-8 .. | NORDEA BANK ABP ..11/24/2025 .| BOFA SECURITIES, INC 5,060,400 . 5,000,000 |.. . 4,996,200 |.. ..4,997,046 |. 63,354 ..09/10/2029 .
67021C-AK-3 .. |NSTAR ELECTRIC CO ... ..11/15/2025 . |Maturity @ 100.00 3,500,000 ..3,500,000 |.. . 3,483,165 |.. ..3,500,000 |. .. 11/15/2025 .
677050-AC-0 .. | OGLETHORPE POWER CORP . ..01/01/2025 .| Paydown ... 750,000 . 750,000 |.. . 854,400 |.. . 750,000 |. ..01/01/2031 .
68389X-BC-8 .. | ORACLE CORP ........... ..05/15/2025 . |Maturity @ ,990,000 ..5,990,000 |.. . 5,821,635 |.. ..5,990,000 |. ..05/15/2025 .
69353R-EK-0 .. | PNC BANK NA (DELAWARE) ..02/23/2025 . |Maturity @ 100. 00 2,500,000 ..2,500,000 |.. ..2,442,350 |.. ..2,500,000 |. ..02/23/2025 .
69353R-EQ-7 ...|PNC BANK NA (DELAWARE) .. ..06/01/2025 . |Maturity @ 100.00 2,000,000 . 2,000,000 |.. . 2,054,820 |.. ..2,000,000 |. ..06/01/2025 .
70466W-AA-7 .. | PEACHTREE CORNERS FUNDING TRUST ..02/15/2025 . |Maturity @ 100.00 .. 4,500,000 ..4,500,000 |.. . 4,464,635 |.. ..4,500,000 |. ..02/15/2025 .
713448-FR-4 .. |PEPSICO INC ..oeeeeeneieeeeeeeennns ..11/24/2025 .| BOFA SECURITIES, INC .. ..10, 154,000 10,000,000 |.. .9,986,600 |.. ..9,994,314 | ,686 ..05/15/2028 .
74256L-EK-1 .. | PRINCIPAL LIFE GLOBAL FUNDING |1 ..11/24/2025 .| BOFA SECURITIES, INC .. 2,986,710 . 3,000,000 |.. . 2,671,830 |.. ..2,986,988 |. (278) ..01/12/2026 .
82620K-AE-3 .. | SIEMENS FINANCIERINGSMAATSCHAPPIJ NV . ..05/27/2025 . |Maturity @ 100.00 .. 6,800,000 . 6,800,000 |.. . 6,742,392 |.. . 6,796,056 ..6,800,000 |. ..05/27/2025 .
87264A-BB-0 .. | T-MOBILE USA INC ... ..04/15/2025 . |Maturity @ 100.00 5,000,000 . 5,000,000 |.. . 5,214,138 |.. . 5,011,812 ..5,000,000 |. ..04/15/2025 .
887317-Ali-5 .. | WARNER MEDIA LLC . ..07/15/2025 . |Maturity @ 100.00 3,000,000 . 3,000,000 |.. . 3,129,300 |.. 2,966,346 ..3,000,000 |. ..07/15/2025 .
913017-DD-8 .. |RTX CORP ........... ..08/16/2025 . |Maturity @ 100.00 4,000,000 . 4,000,000 |.. . 3,976,960 |.. . 3,997,780 ..4,000,000 |. R ..08/16/2025 .
92343V-DD-3 ...| VERIZON COMMUNICATIONS INC ..04/23/2025 . |Call @ 100.00 .. ..15,223,000 15,223,000 |.. 16,622,039 |.. 15,575,155 .15,496,665 |. (273,665)|. . (273,665) ..08/15/2026 .
92343V-FF-6 .. | VERIZON COMMUNICATIONS INC ... . |..12/16/2025 .|Call @ 100.00 U R 10,000,000 |......... 10,000,000 |........ 11,097,700 |........ 10,358,064 |.. . .......10,192,608 |.... .. (192,608)|........ (192,608)|... ..03/22/2027 .
92826C-AD-4 ... VISA INC ...eeiiiirrniieeeeennie s e e e eenie e e e e eennneeees ..12/14/2025 . |Maturity @ 100.00 ...... | eeceeuuinereemnnnnns Jonnnnnns 2,000,000 |.......... 2,000,000 ......... 2,097,840 |......... 2,008,200 [-.oieeimenniaiianns Joernnnnnnns (8,200)]+evvenmmnnreernnnn Jonnnnaaeeens (8,200) |-vvuneeeemnnnnns foreeenns 2,000,000 Jereeunerrrrmnnnns fooeernnnnnnaeeennn Joaaareeeneennns .. 12/14/2025 .
0089999999 Subtotal - issuer credit obligations - corporate bonds (unaffiliated) 304,146,271 305,058,000 309,994,363 304,995,805 38,416 (291,428) (253,012) 304,742,793 (600,282) (600,282) XXX
78403D-AN-0 .. | SBATON 2019-1 1C - ABS . ..01/15/2025 . |Various . 2,850,000 |. ..2,850,000 |.. . 2,850,000 .. . 2,850,000 ..2,850,000 |. ..01/17/2050 .
90782J-AA-1 .. |UNION PACIFIC RAILROAD CO ..06/12/2025 . | Paydown . ...280,891 |... ... 280,891 [............ 304,065 ... 289,333 |.. .. . . e ..280,891 ..06/12/2027 .
0129999999. Subtotal - issuer credit obllgatlons single entity backed obligations (unaffiliated) 3,130,891 3,130,891 3,154,065 3,139,333 (8,441) (8 441) 3,130,891 XXX
0489999999. Total - issuer credit obligations (unaffiliated) 375,989,263 376,098,604 382,537,89% 376,074,268 38,416 (373,499) (335,083) 375,739, 185 246,318 246,318 10,536,411 XXX
0499999999. Total - issuer credit obligations (affiliated) XXX
0509999997. Total - issuer credit obligations - Part 4 375,989,263 376,098,604 382,537,895 376,074,268 38,416 (373,499) (335,083) 375,739, 185 246,318 246,318 10,536,411 XXX
0509999998. Total - issuer credit obligations - Part 5 22,377,487 22,040,000 22,202,389 (6,824) (6,824) 22,195,565 181,921 181,921 388,236 XXX
0509999999. Total - issuer credit obligations 398,366,749 398,138,604 404,740,284 376,074,268 38,416 (380,323) (341,907) 397,934,751 428,239 428,239 10,924,647 XXX
36179X-FJ-0 .. | G2 MAB269 = RMBS ......eeeeemeeieeeeeeeiee e eeeeie e ‘..12/01/2025 Paydown ..o e e 117,857 |oeeee 117,857 [ 118,602 |-eveeeeeeeeeiiieeeee foeeeeeeeiieees e [R5} | FEUPTRR TR (746) |-eeeeeeeeeeis foeeeeeene 17,857 [oeeeeieeeeiiees foeeemmieeeeeenne e e 491 [..09/20/2052 .
36179X-NF-9 .. | G2 MAB490 - RMBS .......ccevvvuiiiiiiininiiiiiininnieennns o 12/01/2025 . [Paydown ......ocevvveniiiiiiviinniniiiiniinnnnns foniiiiinnns 157,644 |...oovnnnnnns 157,644 )......ennnet 158,445 [ o oo [C[00 D ] PPN OO (801) |uvveeniiiinnnnns forvvinnnnns 157,644 |oovvvinniiinnn [ s oo 657 |..12/20/2052 .
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ANNUAL STATEMENT FOR THE YEAR 2025 OF THE National Mortgage Insurance Corporation

SCHEDULE D - PART 4

Showmg All Long-Term Bonds and Stocks SOLD, REDEEMED or Otherwise DISPOSED OF During Current Year

1 2 3 4 6 7 8 9 Change In Book/Adjusted Carrying Value 15 16 17 18 19 20
10 1 12 13 14
Total
Current Total Foreign Bond
Year's Change in | Exchange Book/ Interest/
Prior Year Current Other- Book/ Change in | Adjusted Foreign Stock Stated
Book/ Unrealized Year's Than- Adjusted Book/ Carrying | Exchange Dividends Con-
CusIp Number of Adjusted Valuation (Amor- | Temporary | Carrying | Adjusted | Value at Gain Realized | Total Gain [ Received | tractual
Identi- Disposal Name Shares of Con- Carrying Increase/ | tization)/ |Impairment Value Carrying Disposal | (Loss)on |Gain (Loss)| (Loss)on During Maturity
fication Description Date of Purchaser Stock sideration | ParValue | Actual Cost Value (Decrease) | Accretion |Recognized| (10+11-12) [ Value Date Disposal |on Disposal| Disposal Year Date
36179Y-AR-5 .. | G2 MA9016 — RMBS ........cccoeiiuuunnnniiinniiniiinninnnnnns .. 12/01/2025 . |Paydown ....eevvvvvvviiiiinieeieiiiiiiiiieieiees |eeeeeieees 195,123 [ouvvvvennees 195,123 ] 155,838 |..ooeeeeeeiiiiiiiiees e o, [ o PN (715) Juvvvvereivininnns Joeeeeeees 186,123 | Lo e e, 646 |..07/20/2053 .
1019999999. Subtotal - asset-backed securities - financial asset-backed securities - self-liquidating
- agency residential mortgage-backed securities - guaranteed (exempt from RBC) 430,623 430,623 432,885 (2,261) (2,261) 430,623 1,794 XXX
6496611~GY~7 ... [NEW YORK N Y CITY HSG DEV CORP REV ....oceoveveennes [..01/01/2025 . TMaturity @ 100.00 ...... | TR P 5,000,000 |.......... 5,000,000 |......... 5,000,000 |......... 5,000,000 [..eveeererneiinnnne fooveeiiiiiiiiiiins foveeiiiiiiiiiiiees Lo | o, 5,000,000 [.ooeeeeeiiiiiinns fovnniiiiiiiies o e, 78,875 |..01/01/2025 .
1059999999. Subtotal - asset-backed securities - financial asset-backed securities - self-liquidating
- non-agency residential mortgage-backed securities (unaffiliated) 5,000,000 5,000,000 5,000,000 5,000,000 5,000,000 XXX
20268M-AA-4 .. [CBSLT 2018-B-GS A1 - ABS .. wer |--12/25/2025 [ Paydown ... < 16,773 ... 76,773 , .. 76,765 |.. L.76,773 | ... .09/25/2045 .
38218G-AA-0 .. | GOODG 2018-1 A - ABS . ..12/15/2025 . [Paydown . 141,045 141,045 ). 141,030 . 141,038 .. 141,045 |. ..10/15/2053 .
42771L-AB-8 .. [HERD 2017-2 A1 - ABS .. ..12/20/2025 . | Paydonn . 27,674 27,673 27,670 27,669 27,674 ..00/21/2048 .
46616M-AA-8 .. |HENDR 2010-3 A - ABS ..12/15/2025 . [Paydown . .60,249 60,249 63,115 61,388 60,249 ..12/15/2048 .
46617F-AA-2 .. |HENDR 2013-1 A - ABS ..12/01/2025 . [Various . .37,508 .. 37,508 |.. .. 39,287 |.. 38,403 37,508 ..04/15/2067 .
46620V-AA-2 .. |HENDR 172 A - ABS ... ..12/15/2025 . [Paydown . 159, 192 . 159,192 |.. . 159,120 |.. . 159,114 .159,192 ..09/15/2072 .
518887-AC-8 .. |DRB 2017-B BFX - ABS . ..05/27/2025 . Paydown . 159,287 . 159,287 |.. . 159,287 |.. . 159,287 159,287 ..08/25/2042 .
61946F-AA-3 .. |MSAIC 2018-1 A - ABS . ..12/20/2025 . [Paydown . 167,557 . 167,557 |.. . 167,548 |.. . 167,552 167,557 ..06/22/2043 .
63940Q-AC-7 .. |NAVSL 18B A2B - ABS ... ..12/15/2025 . [Paydown . . 304,848 |.. .304,848 |.. . 304,297 ..304,848 |. .. 12/15/2089 .
69144A-AA-7 .. | OXFIN 2020-1 A2 - ABS ..02/18/2025 . | Paydown .. ...571,818 ...571,818 .571,819 |.. . 571,818 |.... ..02/15/2028 .
1119999999. Subtotal - asset-backed securities - flnancial asset-backed secuntles self- I|qU|dat|ng
- other financial asset-backed securities - self- Ilqwdatlng (unaffiliated) 1,705,950 1,710,492 1,707,332 (1,382) (1,382) 1,705,950 XXX
12530l-AA-3 .. | SORT 2020-1 AT - ABS . 12/15/2025 . [Paydown .. 137,439 .. 137,782 |.. 137,462 (23) .07/15/2060 .
14576A-AA-0 .. | CARM 201 A1 - ABS .. ..12/15/2025 . [Paydown . .. 15,750 |.. .. 15,743 |.. 15,747 .3 ..12/15/2050 .
67190A-AA-4 .. | OAKIG 2021-1 A1 - ABS ..12/20/2025 . [Paydown . . 153,884 .. . 153,861 |.. . 153,875 .9 ..01/20/2051 .
67190A-AB-2 .. | OAKIG 2021-1 A2 - ABS . ..12/20/2025 . | Paydown .. .. 240,863 ... 240,830 . 240,846 |.. ..01/20/2051 .
1519999999. Subtotal - asset- backed securities - non-ﬁnanmal asset- backed securities - practlcal
expedient - lease-backed securities - practical expedient (unaffiliated) 547,936 547,936 548,216 547,929 6 6 547,936 7,312 XXX
1889999999. Total - asset-backed securities (unaffiliated) 7,684,509 7,684,509 7,691,592 7,255,261 (3,637) (3.637) 7,684,509 114,341 XXX
1899999999. Total - asset-backed securities (affiliated) XXX
1909999997. Total - asset-backed securities - Part 4 7,684,509 7,684,509 7,691,692 7,255,261 (3,637) (3,637) 7,684,509 114,341 XXX
1909999998. Total - asset-backed securities - Part 5 XXX
1909999999. Total - asset-backed securities 7,684,509 7,684,509 7,691,692 7,255,261 (3,637) (3,637) 7,684,509 114,341 XXX
2009999999. Total - issuer credit obligations and asset-backed securities 406,051,258 405,823,113 412,431,877 383,329,529 38,416 (383, 960) (345,544) 405,619,259 428,239 428,239 11,038,989 XXX
4509999997. Total - preferred stocks - Part 4 XXX XXX
4509999998. Total - preferred stocks - Part 5 XXX XXX
4509999999. Total - preferred stocks XXX XXX
5989999997. Total - common stocks - Part 4 XXX XXX
5989999998. Total - common stocks - Part 5 XXX XXX
5989999999. Total - common stocks XXX XXX
5999999999. Total - preferred and common stocks XXX XXX
6009999999 - Totals 406,051,258 XXX 412,431,877 383,329,529 38,416 (383,960) (345,544) 405,619,259 428,239 428,239 11,038,989 XXX
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SCHEDULE D - PART 5

Showing All Long-Term Bonds and Stocks ACQUIRED During Year and Fully DISPOSED OF During Current Year

1 2 3 4 5 6 7 8 9 10 Change in Book/Adjusted Carrying Value 16 17 18 19 20
1 12 13 14 15
Total
Current Total Foreign
Par Value Year's Change in | Exchange Interest
(Bonds) Book/ Current Other- Book/ Change in | Foreign and Paid for
or Adjusted Unrealized Year's Than- Adjusted Book/ Exchange | Realized Dividends | Accrued
CUSIP Number of Carrying Valuation (Amort- | Temporary | Carrying | Adjusted Gain Gain Total Gain | Received Interest
Identi- Date Disposal Name of Shares Consid- Value at Increase/ ization)/ [ Impairment [ Value (11 +| Carrying | (Loss)on | (Loss)on | (Loss)on During and
fication Description Acquired Name of Vendor Date Purchaser (Stock) Actual Cost| eration Disposal | (Decrease) | Accretion |Recognized| 12-13) Value Disposal Disposal Disposal Year Dividends
912820-NZ-0 .. [UNITED STATES TREASURY ........ccoveirinnnnn .. 10/24/2025 .| Various .......ccceeeeiiiiiiiinniiiinins .. 11/25/2025 .| J.P. MORGAN SECURITIES LLC . |......... 10,900,000 |...... 10,965,469 |...... 10,973,617 |........ 10,964,748 |...oovviivnnnnnns fooniiiinnnnns (T20)]eeveiiiiiiiinnes fooniiiininnns (T20)]e e i o, 8,868 [............ 8,868 |........... 66,141 |........... 27,561
0019999999. Subtotal - issuer credit obligations - U.S. government obligations (exempt from RBC) 10,900,000 10,965,469 10,973,617 10,964,748 (721) (721) 8,868 8,868 66,141 27,561
SAN FRANCISCO CALIF CITY & CNTY PUB UTIL
79771F-JH-1 | |..06/23/2025 . | Unknoun 11/01/2025 .| Maturity @ 100.00 140,000 |.......... 140,000 |.......... 140,000 |... 140,000
0059999999. Subtotal - issuer credit obligations - municipal bonds - special revenue 140,000 140,000 140,000 140,000
032654-BE-4 .. |ANALOG DEVICES INC |..06/12/2025 .‘BOFA SECURITIES, INC ..oeeeeeeneannns ‘..11/24/2025 .|PERSHING LLC e veers....6,000,000 [....... 5,994,720 |....... 6,093,720 |....evvn. 5,995,135 [oeeeieiiiiieees e 15 [ e 5 | e [ 98,585 |....oeennnn 98,585
06738E-CY-9 .. | BARCLAYS PLC .. |..07/24/2025 .| J.P. MORGAN SECURITIES LLC ........ .. 11/24/2025 .| RBC CAPITAL MARKETS, LLC ... ]..........5,000,000 [....... 5,102,200 |....... 5,170,150 |......... 5,095,681 , S19)|iis e o 74,469 |........... 74,469 |......... .
0089999999. Subtotal - issuer credit obligations - corporate bonds (unaffiliated) 11,000,000 11,096,920 11,263,870 11,090,817 (6,103) (6,103) 173,053 173,053 320,513 111,813
0489999999. Total - issuer credit obligations (unaffiliated) 22,040,000 22,202,389 22,377,487 22,195,565 (6,824) (6,824) 181,921 181,921 388,236 139,831
0499999999. Total - issuer credit obligations (affiliated)
0509999998. Total - issuer credit obligations 22,040,000 22,202,389 22,377,487 22,195,565 (6,824) (6,824) 181,921 181,921 388,236 139,831
1889999999. Total - asset-backed securities (unaffiliated)
1899999999. Total - asset-backed securities (affiliated)
1909999998. Total - asset-backed securities
2009999999. Total - issuer credit obligations and asset-backed securities 22,040,000 22,202,389 22,377,487 22,195,565 (6,824) (6,824) 181,921 181,921 388,236 139,831
4509999998. Total - preferred stocks
5989999998. Total - common stocks
5999999999. Total - preferred and common stocks
6009999999 - Totals 22,202,389 22,377,487 22,195,565 (6,824) (6,824) 181,921 181,921 388,236 139,831
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Schedule D-Part 6-Section 1-Valuation of Shares of Subsidiary, Controlled or Affiliated Companies

NONE

Schedule D - Part 6 - Section 2

NONE

Schedule DA - Part 1 - Short-Term Investments Owned

NONE

Schedule DB - Part A - Section 1 - Options, Caps, Floors, Collars, Swaps and Forwards Open

NONE

Schedule DB - Part A - Section 2 - Options, Caps, Floors, Collars, Swaps and Forwards Terminated

NONE

Schedule DB - Part B - Section 1 - Futures Contracts Open

NONE

Schedule DB - Part B - Section 1B - Brokers with whom cash deposits have been made

NONE

Schedule DB - Part B - Section 2 - Futures Contracts Terminated

NONE

Schedule DB - Part D - Section 1 - Counterparty Exposure for Derivative Instruments Open

NONE

Schedule DB - Part D-Section 2 - Collateral for Derivative Instruments Open - Pledged By

NONE

Schedule DB - Part D-Section 2 - Collateral for Derivative Instruments Open - Pledged To

NONE

Schedule DB - Part E - Derivatives Hedging Variable Annuity Guarantees as of December 31 of
Current Year

NONE

Schedule DL - Part 1 - Reinvested Collateral Assets Owned

NONE

Schedule DL - Part 2 - Reinvested Collateral Assets Owned

NONE

E17, E18, E19, E20, E21, E22, E23, E24, E25, E26, E27
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SCHEDULE E - PART 1 - CASH

1 5 6 7
Re-
stricted Amount of Interest Amount of Interest
Asset Rate of Received During  |Accrued December 31
Depository Code Interest Year of Current Year Balance *
US Bank Trust .... Saint Paul, N
US Bank ... Saint Paul, WN ..
US Bank . Saint Paul, WN ..

Wells Fargo Bank
JPMorgan Chase Bank
Ameris Bancorp
Huntington Bank .
US Bank

San Francisco, CA
Columbus, OH
... Atlanta, GA ...

. Columbus, OH ..
Mi lwaukee, WI ....

1,075.173 |.
1,081,258 |

0199998 Deposits in

depositories which do not exceed the
allowable limit in any one depository (See instructions) - open

depositories XXX XXX 11,321 | XXX
0199999. Totals - open depositories XXX XXX 1,097,579 12,795,873 | XXX
0299998 Deposits in ... depositories which do not exceed the

allowable limit in any one depository (See instructions) - suspended

depositories XXX XXX XXX
0299999. Totals - suspended depositories XXX XXX XXX
0399999. Total cash on deposit XXX XXX 1,007,579 12,795,873 | XXX
0499999. Cash in company's office XXX XXX XXX XXX XXX

0599999 Total - cash XXX XXX 1,007,579 12,795,873 | XXX
TOTALS OF DEPOSITORY BALANCES ON THE LAST DAY OF EACH MONTH DURING THE CURRENT YEAR

1. January....o.ne 15,428,154 4. 37,234,248 7. 12,874,614 10.  October. .... 11,099,936

2. February...| oo 8,179,835 5. 14,509,950 8. August 10,039,59% 11. November... ....20,766,810

3.  March 21,912,211 6. 26,667,401 9. September 57,992,299 12. December 12,784,552

E28
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ANNUAL STATEMENT FOR THE YEAR 2025 OF THE National Mortgage Insurance Corporation

SCHEDULE E - PART 2 - CASH EQUIVALENTS

Show Investments Owned December 31 of Current Year
1 2 3 4 5 6 7 8 9
Re-
stricted
Asset Stated Rate of Book/Adjusted Amount of Interest Amount Received
CUSIP Description Code Date Acquired Interest Maturity Date Carrying Value Due and Accrued During Year
0489999999. Total - issuer credit obligations (unaffiliated)
0499999999. Total - issuer credit obligations (affiliated)
0509999999. Total - issuer credit obligations
09248U-55-1 ........ BLKRK LQ:TREAS INSTL 12/02/2025 ..........
31846V-45-0 . FIRST AMER:US TRS MM Z 12/30/2025 .
94975H-29-6 ........ ALLSPRING: TRS+ MM | R TN R 01/03/2025 .......... .
8209999999. Subtotal - exempt money market mutual funds - as identified by the SVO 2,061,546 69,339 39,485
991070-74-9 ....... |US BANK MONEY MARKET (MMDA) TG ... iiieuuunniiiiiuunnntiititsus s et ettt s e e e eee e s e e e eae e e e e e e e s e e e e s e s e e ee e e s e e e s s s e e e e e s e e e e ea s b e s s e e ennnassasnnnnnns R TN R 12/03/2024 .ovvvvin Jvnnniiiiiii e 0.550 uuvvnniiiiiiiiins ceiiiieeeiiiiien fe i 130,332 [ 4 | 962
8309999999. Subtotal - all other money market mutual funds 130,332 % 962
8589999999. Total cash equivalents (unaffiliated) 2,191,878 69,433 40,447

8599999999. Total cash equivalents (affiliated)

2,191,878

8609999999 - Total cash equivalents

Line Book/Adjusted Carrying Value by NAIC Designation Category Footnote:
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DEPOSITS

SCHEDULE E - PART 3 - SPECIAL
1 2

Deposits For the
Benefit of All Policyholders

All Other Special Deposits

3 4 5 6
Type of Book/Adjusted Book/Adjusted
States, Etc. Deposit Purpose of Deposit Carrying Value Fair Value Carrying Value Fair Value

223,765
............... 551,179

............... 224,965
............... 543,254

....2,758,626

............ 2,770,319
130,332

1. Alabama ...
2. Alaska
3. Arizona
4. Arkansas ...,
5. California ......ccccevveiviiiiiiienn,
6. Colorado
7. Connecticut
8. Delaware ........ccccccevveiiiieincnnen.
9. District of Columbia
10. Florida ..............
11.  Georgia
12, Hawaii .ccccoooveiiiiiiiiiiiccicees
13.
14.
15.
16.
17.
18.
19.
20.
21. Maryland
22. Massachusetts ..........cccocevvennenne MA
23.  Michigan .......ccccooiiiiienienienee
24. Minnesota
25. Mississippi ....
26.  MiSSOUM ..occvveiiiiiiiiiiciicneciee
27. Montana
28. Nebraska ..
29. Nevada
30. New Hampshire .......ccccoevvveevnennne NH
31.  New Jersey
32. New Mexico
33, New YOrK ..coocvriiiieiieneeiceies
34. North Carolina
35. North Dakota
36.
37.
38. Oregon
39. Pennsylvania ...
40. Rhode Island .........c.ccceeveiiinnens
41.  South Carolina
42. South Dakota
43. Tennessee
44.
45.
46. Vermont.
47. Virginia
48.  Washington ..........cceevrvvrnennnn.
49. West Virginia
50. Wisconsin
51.  Wyoming
52. American Samoa
53.
54. Puerto Rico .
55. U.S.Virginlslands .........cccccceeeennen \Y/|
56. Northern Mariana Islands ........... MP
57. Canada .......ccccooeeeneeiiiiiiens CAN
58. Aggregate alien and other .......... oT
59. Subtotal

5,374,695 5,377,086

DETAILS OF WRITE-INS

5898. Summary of remaining write-ins for
Line 58 from overflow page

5899. Totals (Lines 5801 through 5803 plus
5898)(Line 58 above)

E30
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