STATEMENT AS OF SEPTEMBER 30, 2025 OF THE National Mortgage Insurance Corporation

PROPERTY AND CASUALTY COMPANIES - ASSOCIATION EDITION

QUARTERLY STATEMENT

AS OF SEPTEMBER 30, 2025
OF THE CONDITION AND AFFAIRS OF THE

National Mortgage Insurance Corporation

NAIC Group Code 4760 4760 NAIC Company Code _ 13695 Employer's ID Number 27-0471418
(Current) (Prior)
Organized under the Laws of Wisconsin , State of Domicile or Port of Entry Wi
Country of Domicile United States of America
Incorporated/Organized 06/30/2009 Commenced Business 05/04/2013

Statutory Home Office 301 S. Bedford Street, Suite 1 8

(Street and Number)

Madison, WI, US 53703
(City or Town, State, Country and Zip Code)

Main Administrative Office 2100 Powell Street, 12th Floor

(Street and Number)

Emeryville, CA, US 94608

’

855-873-2584

(City or Town, State, Country and Zip Code)

Mail Address 2100 Powell Street, 12th Floor

(Area Code) (Telephone Number)

, Emeryville, CA, US 94608

(Street and Number or P.O. Box)

Primary Location of Books and Records

(City or Town, State, Country and Zip Code)

2100 Powell Street, 12th Floor

Emeryville, CA, US 94608

(Street and Number)

’

855-873-2584

(City or Town, State, Country and Zip Code)

Internet Website Address

www.nationalmi.com

(Area Code) (Telephone Number)

Statutory Statement Contact

Kimberly Kong )

510-788-8446

(Name)
statutoryfiling@nationalmi.com

(Area Code) (Telephone Number)
510-225-3832

(E-mail Address)

Executive Chairman Bradley M Shuster

OFFICERS
Chief Executive Officer

Chief Administrative Officer

William J Leatherberry

Chief Financial Officer

Robert O Smith
EVP, Chief Risk Officer

OTHER
Norman P Fitzgerald
EVP, Chief Sales Officer

(FAX Number)

Adam Pollitzer

Aurora Swithenbank

Mohammad Yousaf
EVP, Chief of Operations and Technology

Jim Butscher
SVP, Chief Information Officer

Allison Miller
SVP, Chief Human Resources Officer

Scott Kirk
SVP, Internal Audit & Enterprise Risk

Lesley Alli
SVP, Industry Relations & Corporate Communication

Andrew Greenberg
SVP, Finance

Bradley M Shuster

DIRECTORS OR TRUSTEES
William J Leatherberry

Adam Pollitzer

Robert O Smith

Norman P Fitzgerald

Mohammad Yousaf

Aurora Swithenbank

State of
County of

California
Alameda

SS:

The officers of this reporting entity being duly sworn, each depose and say that they are the described officers of said reporting entity, and that on the reporting period stated
above, all of the herein described assets were the absolute property of the said reporting entity, free and clear from any liens or claims thereon, except as herein stated, and that
this statement, together with related exhibits, schedules and explanations therein contained, annexed or referred to, is a full and true statement of all the assets and liabilities and
of the condition and affairs of the said reporting entity as of the reporting period stated above, and of its income and deductions therefrom for the period ended, and have been
completed in accordance with the NAIC Annual Statement Instructions and Accounting Practlces and Procedures manual except to the extent that: (1) state law may differ; or, (2)

that state rules or regulations require differences in reporting not related to accounting pra
respectively. Furthermore, the scope of this attestation by the described officer:
exact copy (except for formatting differences due to electronic filing) of the

addition to the enclosed statement.

s and prodedures, according to the best of their information, knowledge and belief,
des the related corresponding electronic filing with the NAIC, when required, that is an
lectronic filing may be requested by various regulators in lieu of or in

)

/\/-—/

<

Adam Pollitzer
Chief Executive Officer

,)wa(/ 2ORS

\mgm J Leatherberry Aurora Swithenbank
Chief Administrative Officer, Chief Financial Officer
General Counsel & Secretary

a. s this an original filing? ........cccccce... Yes[ X ] No[ ]

Subscribed and sworn to before me
é ﬁﬂ day of

7

b. Ifno,
1. State the amendment number ......
2. Datefiled ...ccovveririviciieiies

3. Number of pages attached ...........

TERI LEE FREDERICKSON
COMM. #2439233
Notary Public - California
Alameda County
My Comm. Expires Feb. 26, 2027

LOUN sk




STATEMENT AS OF SEPTEMBER 30, 2025 OF THE National Mortgage Insurance Corporation

ASSETS

Current Statement Date

4

1 2 3 December 31
Net Admitted Assets Prior Year Net
Assets Nonadmitted Assets (Cols. 1-2) Admitted Assets
1o BONAS . [ereren e 3,263,057,540 |....coeviniiiiirniies oo 3,263,057,540 |............ 3,078,783,799
2. Stocks:
2.1 Preferred stocks ....
2.2 Common stocks
3. Mortgage loans on real estate:
B FISEIENS ..o s o [ o
3.2 Other than first HENS........coiiieee e [ [ [oerses e [ree e
4. Real estate:
4.1 Properties occupied by the company (less $ ..o
[T ae V00T T =T aTeT= T O O NP KPP NPT
4.2 Properties held for the production of income (less
$ encumbrances) .
4.3 Properties held for sale (less $
encumbrances)
5. Cash($ .ovvreeennt 58,003,620 ), cash equivalents
30,237,859 ) and short-term
investments ($  ........coeee 26,968,459 ) ..o oo 115,209,938 ..o [ 115,209,938 |.....cocevnee 36,328,657
6. Contractloans (including $ oo Premium NOtES) ...... |eeieeieeieeeeiceieiceiiee e [ [
7. DEeMVALIVES ..o [se e o [oee s o
8. Other iNVESIEA @SSELS .....c.eiiiiiiiiiee e [ee i [ [ e
9. Receivables for SECUNHIES ............ccciiiiiiiiiiiiiiciicceeeiiees [ [oee e [ [
10. Securities lending reinvested collateral @SSets ...........cocoiiriiiiiiiiiieiieees e [ [ [
11.  Aggregate write-ins for invested assets
12. Subtotals, cash and invested assets (Lines 1 to 11) . 3,378,267,478 ..3,378,267,478 |... 3,115,112,456
13. Title plantsless § ....ccoovvviiiiiiiiiiiics charged off (for Title insurers
{13117 O O RO RO ST PP TP
14, Investment inCOme due and @CCTUET .........c.cceuimeeimrerimeenieieieeeiseieeeeeseeenas e 25,471,946 | oo 25,471,946 |...oooovrvnnne. 22,181,162
15.  Premiums and considerations:
15.1 Uncollected premiums and agents' balances in the course of collection |................. 88,329,283 |.......cccvveeiriieinns 7,392 | 88,321,891 |...ccoevneee 85,464,094
15.2 Deferred premiums, agents' balances and installments booked but
deferred and not yet due (including $
earned but unbilled premiums) .....
15.3 Accrued retrospective premiums ($
contracts subject to redetermination ($ ... ) O S SRS WY
16. Reinsurance:
16.1 Amounts recoverable from FEINSUIETS ............cciiiiieiiieiieieeieeee e [ [ [ [
16.2 Funds held by or deposited with reinsured companies ..............c.c.c.c.....
16.3 Other amounts receivable under reinsurance contracts
17.  Amounts receivable relating to uninsured plans
18.1 Current federal and foreign income tax recoverable and interest thereon ...
18.2 Net deferred tax @sset ............ccccooiiiiiiiiiiiiiie
19. Guaranty funds receivable or 0N dePOSit ...........c.ooiiiiiriiiiiiieieeeeeeienies [ [ [ [
20. Electronic data processing equipment and SOftware .............ccccceveveieniiens i i [ [
21. Furniture and equipment, including health care delivery assets
(B s ) ettt [t [ [ [oee e
22. Net adjustment in assets and liabilities due to foreign exchange rates
23. Receivables from parent, subsidiaries and affiliates .............
24. Healthcare ($ ..coooeoveeeceeeeeeces ) and other amounts receivable ......
25. Aggregate write-ins for other than invested assets ............ccccccoiiiiiicicienn.
26. Total assets excluding Separate Accounts, Segregated Accounts and
Protected Cell Accounts (Lines 1210 25) .......cccviriiiiiiiiiniinesesei
27. From Separate Accounts, Segregated Accounts and Protected Cell
Accounts
28. Total (Lines 26 and 27) 3,492,230,459 109,443 3,492,121,016 3,223,984,083
DETAILS OF WRITE-INS
O ) NP R PP PP RO
i 0T FET T T RO TP RO T PO URP NPT PP PP TSP TPPTN
0 3 R RO RO PO PR RPN
1198.  Summary of remaining write-ins for Line 11 from overflow page .............ccc.. oo i e [
1199. Totals (Lines 1101 through 1103 plus 1198)(Line 11 above)
2501, Prepaid EXPENSES ...cocvcvceieieiieeeeecetcececee ettt [esen et 102,051 [ooooveeee 102,051 [ oo
2502.
2503.
2598. Summary of remaining write-ins for Line 25 from overflow page . .
2599. Totals (Lines 2501 through 2503 plus 2598)(Line 25 above) 102,051 102,051




STATEMENT AS OF SEPTEMBER 30, 2025 OF THE National Mortgage Insurance Corporation

LIABILITIES, SURPLUS AND OTHER FUNDS

2

Current December 31,
Statement Date Prior Year
1. Losses (current accidentyear $  ...cccccevene 88,303,329 ) oot 142,448,525 |............... 117,706,613
2. Reinsurance payable on paid losses and [0Ss adjuStMENt EXPENSES ........cccuiiiiiiiiiiiieieeeeee ettt see e see e [ s ans [reeereeare e
3. LOSS AQJUSIMENE EXPENSES .....vvviiieiieiiieteteteteseet et esesesese ettt s et eses e e e e s s et et eseses e s e e st et et esesesesessssesesesesesenenesesesesesesesenenaeesesneneneaninanas 2,582,872 [ 2,104,668
4. Commissions payable, contingent commissions and other Similar Charges ............cooeiioiiiiiiiieeeeeeeee e [ [
5. Other expenses (excluding taxes, lICENSES AN FEES) ........cucviiiiiiuciiiiiiiiiiiririeie ettt s s senee e oo 470,672 | 213,128
6. Taxes, licenses and fees (excluding federal and foreign iNCOME tAXES) ............c.cueveviuioiiiiiiiieieieteeeeee et 1,616,043 |...ooocvernnee 3,409,730
7.1 Current federal and foreign income taxes (including $ .....c.ooovvveiieeecns on realized capital gains (I0SSES)) .....cccoves |oerrereneiiieiiiniieiinnis oo
7.2 Net deferred taX HADIILY ...........cccciiieieeieiicietet ettt ettt et ee e e e s st ettt s e s s es st esesesessas s esesasesesesesssssssasesesesesssnssns|eeesetebeeeneneneneee 613,246 |...ocviviiicieccene
8. Borrowed money $ ... and interest thereoN $ ..ot e [
9. Unearned premiums (after deducting unearned premiums for ceded reinsurance of $§ ..o and
including warranty reserves of $ ..o and accrued accident and health experience rating refunds
iNCluding $ v for medical loss ratio rebate per the Public Health Service Act) ...........ccoceueueveeececes [orereeccinen 49,794,986 |................ 64,860,794
10, AQVANCE PIrEIMIUIM ....ouvivieietieeeteeeeteeeeteeeet ettt ese s et et et esesess et eaeeses et es et es e s esessesessesese et ese et es st es st es e st es e st et ensesensesessasenssessasesessesessesens [erbesenreseraebeneetennetenes 669 | 601
11. Dividends declared and unpaid:
T1T STOCKRNOIARES ...t b et h et b et h sttt e et et et ese o ettt [oebe e
B I o] o3, g o o L= OSSO UPTY SRS RPN
12.  Ceded reinsurance premiums payable (net of Ceding COMMISSIONS) .......cucuiviririririririeieiererie sttt ss s e es s s seenenenas 54,003,169 |...ccvvrenvee 49,230,914
13.  Funds held by company Under reiNSUIANCE trEALIES ..............ccceuiuieiiiiiieieteteseeee et ettt s st ae st esess s st e s esesesesessss s esssese e et et rene sttt sttt snenene [oeentntnenensererenes 454,603
14.  Amounts withheld or retained by company for acCoUNt Of OtNETS ............ciiiiiiiiiii e [
15.  Remittances and itemMS NOt @lIOCALEM ...........c.oiiiiiiiii ettt ettt e et ae e saeesaeesbeesbeesbeebeebeennesnnesnnes [oebeenteente et e s e s e se e sreeans [reesbeenteente et
16.  Provision for reinsurance (including $ .....cccooovvivieiiiccienns Lo 1= SO PR AESU SR RN
17.  Net adjustments in assets and liabilities due to foreign exchange rates ..............ccoccoviiiiiiiiiiiiic o
R T B =i o TU 53 ¢ g Lo 1 T USSP PTUUY RO NP
19. Payable to parent, subsidiaries and affiliates .93,110,742
20, DEIIVALIVES ... R R R R R R R R R e R e e e e e et
21, PAYabI@ fOr SECUMMIES ......iviitiitiitiiti ittt bbb bbb bbbt bbb bRt bbbt bbbt bbbt bttt b nne e
22.  Payable fOr SECUIIES IENAING .....cuiiiiiiiiii ettt bbb e e bt e bt et e e ae e sae e she e sh e e sbe e be e bt enbeanteeanesnnesneesneas
23. Liability for amounts held under UNINSUrEd PIANS ..........couiiiiiiiiiiei et e e eeens |ore e s s et s st stestees [oeeseeseesesteste et
24, Capital notes $  ooooveviiiiiiicees and iNtErest thErEON $ ..ottt s [ o s
25.  Aggregate Write-ins fOr HADIIHES ................c.oveviieeeeeeeeeeeeeeeeeeeeeeeeeee e tee et e ee e ee et ees e ee et ee e en s en st eneseen s eensseenssesnsseenaneenanennas 2,164,539,99% 1,908,530,839
26. Total liabilities excluding protected cell liabilities (LINeS 1 through 25) ..........ccccvueueriiriiieiieieieiieeeeeeie e 2,509,875,956 2,239,622,632
27, Protected Cell HADINIES ............o et e s e s e e e e ees et [rrere e
28.  Total lIabilities (LINES 26 BNGA 27) .....cvivveiviveriiiieeeeteteietseesese sttt ssese st ssssss s bbb ss s seseseses s sns et ebes st snseseseses s snsesesesas s snsssesesassse|ecseseereacs 2,509,875,956 |............ 2,239,622,632
29. Aggregate write-ins for SPeCial SUMPIUS TUNAS .......couiiiiiiiiiii ittt sttt b e bt ettt e e b e sseeseeesbeesbeenbeesaoreeneesreesbeesbeesbeesbe e teeites [ensesnsesneessessresareesreereens
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 |....c.covnveee. 2,530,000
L P o =) =Ty (Yo o= o] = I o o] OO ST RSN
32. Aggregate write-ins for other than special SUMPIUS fUNAS ..........ccoiiiiiiii e e [
B TS TW o (0TS 4 To (=Y SO ST UU S P T RSN
34.  Gross paid in and CONHDULEA SUIPIUS .........c.oeiuiiieeeeeeeeeeeceeeeeete et ee et es s s seseseaessssesesseeseessesessseasasssesesesessesanasand|eeseesenens 1,026,538,399 |............ 1,026,538,399
35, UNASSIGNEA fUNAS (SUMPIUS) .....v.vveeieceeteieseeeeceeteieseeeesctete et essscaesesesesssssaesesesenssssaesesesessssssesesesessssssesesasansssssesasssansnsntesessssnsnsnansadorsresessiesena (46,823,339)|..........c..... (44,706,948)
36. Less treasury stock, at cost:
36.1 shares common (value included in Line 30 $ .o ) e [ [
36.2 shares preferred (value included inLine 31§ oo ) e
37.  Surplus as regards policyholders (LiNes 29 10 35, IESS 36) ........ceurviuivereriiriiiiieresiiseisessetesssss st ssssese s s s sssssesesssssnsens 982,245,060 984,361,451
38. Totals (Page 2, Line 28, Col. 3) 3,492,121,016 3,223,984,083
DETAILS OF WRITE-INS
2501.  Statutory ContingenCy RESEIVE ..ottt s s e s s sesenenennnnns |oresesesenn 2,161,464,727 |............ 1,905,990,426
2502.  Deferred Ceding COMMISSTON .......c.couiuiiiiiiee ettt ettt et e s s st es et es e s s s s sesesesesessanassssesesens |oresesesesesnsesesasesesesess A8 | 31,692
2503.  Premium REfUNG RESEIVE ..ottt ettt ettt n st [er et s 3,075,219 | 2,508,721
2598. Summary of remaining write-ins for Line 25 from OVErfloW PAgE ...........ccuiiiiiiiiiiiieeee e [ et
2599. Totals (Lines 2501 through 2503 plus 2598)(Line 25 above) 2,164,539,99% 1,908,530,839
2007, ettt b b £ b bt b £ e h 2o E e e R e £ R R £ R ee £ E k£ e R £ A e e R e ee ek e e eE e £ R e R e R eR £ R ee £ AR e £ AR eh £ eeeh e eeeE £ e R et e R e et e R e Rt e R et e ee ekt na bt neebeee et et e et nt bt st ettt et bttt enen [ere ettt
2902.
2003, ittt ettt e E e E £ R R £ R R £ e b et e oS E e £ R e £ SR oA £ R R £ e b £ e e b e e SR e SR E R e £ R e £ ARk e ee b e e E et E e e bR e b a e b bt na ettt e et
2998. Summary of remaining write-ins for Line 29 from OVErflOW PAGE .........cooiiiiiiiiiiee ettt ae s [ e [
2999. Totals (Lines 2901 through 2903 plus 2998)(Line 29 above)
720 Y PP PO KPP
3202, ettt h b E bt e b e h e E e E £ E e £ R ee £ e R ek £ ek £ e R e A4 ek e e R e £ R R e R eR £ R e £ AR b £ AR e b e eeeE e ee e R e e R e e e R e et R e Rt e b et e eb ekt naebeeeebees et et e e it na et sttt ettt ettt et enen [ebere ettt
£ 7201 Y PP RO PT PP OTRTI
3298. Summary of remaining write-ins for Line 32 from OVErfloW PAgE ...........couiiiiiiiiiiiiceeee e [ee e et
3299. Totals (Lines 3201 through 3203 plus 3298)(Line 32 above)




STATEMENT AS OF SEPTEMBER 30, 2025 OF THE National Mortgage Insurance Corporation

STATEMENT OF INCOME

Current
Year to Date

2
Prior Year
to Date

3
Prior Year Ended
December 31

UNDERWRITING INCOME

1. Premiums earned:
1.1 Direct (written $  occoceee 533,744,742 ) ..o 699,786,818
1.2 ASSUMEA (WHIHEBN $  -.eveicieiriciricinieiies ) ettt et ettt s s s s s ettt sttt sbsnniee |oetesstes ettt nie [eoeeetes ettt eees
1.3 Ceded (written $  .cccvcve 161,784,850 ) ..o e ..224,888,930
1.4 Net (written $ .o 371,959,892 ) .o 474,897,888
DEDUCTIONS:
2. Losses incurred (current accidentyear $ ... 88,583,923 ):
2.1 DIFECE ..ttt e 43,592,124 | 16,896,102 |.......cocncee. 37,898,998
2.2 ASSUMEA ... e sa e e sne e BN e
2.3 COABM ...ttt bbbttt e 7,899,478 |....ccovveenne 2,969,851 ..o 7,044,547
24 Net ..o 35,692,646 |.. 13,926,251 |... 30,854,451
3. Loss adjustment @XPENSES INCUITEA ...........cvueueveviieiieeeseeeiessesesesessssesese s st sssss s s s sssssssens |osecsesseseasesicnenns 784,214 | 364,341 [ 689,453
4. Other Underwriting @XPENSES INCUITEA ..........c.c.eveviiuereeereiieeeiesesessssesesesessssssssesesessssssssesessssssssesens |eosessesesecnenns 21,000,463 |.......ccevnvne 12,885,058 |................. 22,287,040
5. Aggregate write-ins for underwriting dedUCHONS ............cccueveiiieeeeeieiieeeie e ..255,474,301 |.. ..248,300,386 |... ..332,630,248
6. Total underwriting deductions (Lines 2 through 5) 312,951,624 275,476,036 386,461,192
7. Netincome of protected cells
8. Net underwriting gain (10ss) (Line 1 MIiNUS LiNE 6 + LiNE 7) ...c.ceviuiiiirieieieieeeeeieie e e 74,364,764 |................. 76,050,400 |.....ccocvnnee 88,436,696
INVESTMENT INCOME
9. Netinvestment iNCOME EAIMEM ...........coiuiiiiiiieirieiieniee ettt e 50,109,361 |..ccovveennne 28,760,861 |................. 42,932,095
10. Net realized capital gains (losses) less capital gains tax of $ .........cccccccuene. (11,652) ..o (43,802) (8,123) (8,212)
11, Netinvestment gain (10SS) (LINES 9 + 10) ...c.coiririiiiuereiiiiiirisieieie ettt reese s sesesesesesssssssss |eossesesesneens 50,065,559 |....cccoeurunne 28,752,738 |..oooveeenne 42,923,883
OTHER INCOME
12.  Net gain or (loss) from agents’ or premium balances charged off (amount recovered
ST amount charged off § oo ) ettt [ [ [
13. Finance and service charges not included in PremilumS ...........ccoovieiieiieiieiieienee e e foe
14. Aggregate write-ins for miscellan@ous INCOME ..........ccuiiiiiiiiiiiiiiiiee s
15. Total other income (Lines 12 through 14) ........cccuiiiiiiiiiii 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) .......cccuiuiiiiiiieieieteeeeceee et et 124,430,323 |....ooocneee. 104,803,138 |....ccoevvvnenee 131,360,579
17.  Dividends t0 POLICYNOIAEES ......c.eiiiiiieeee ettt s sa e e e e aeene e e e e eneea
18. Netincome, after dividends to policyholders, after capital gains tax and before all other federal and
foreign income taxes (LiNe 16 MINUS LINE 17) ......ccueioiiiiireeierieeeieie e e 124,430,323 |............... 104,803,138 |................ 131,360,579
19. Federal and foreign inCOME taxes iNCUITEM ...........c.ccuevieiueuereiiieeieieie st 26,426,341 14,132,974 20,155,830
20. Netincome (Line 18 Minus Line 19)(t0 LiNE 22) .........ccccviuiurueieiiireieieieieieeieieieisseseese e 98,003,982 90,670,164 111,204,749
CAPITAL AND SURPLUS ACCOUNT
21.  Surplus as regards policyholders, December 31 Prior YEAr ............ccveueveveirireeeeeereisiseeeiese s 984,361,451 963,084,690 963,084,690
22, Netincome (from LiNE 20) ........ccceriiririririeieieieririiesesesiete et sesse e sesesesesesessssesesesesessssssssssesesesessssnns [eesesenenssenees 98,003,982 |......ccccvevnvne 90,670,164 |................ 111,204,749
23. Net transfers (to) from Protected Cell aCCOUNLS ...........ccooiiiiiiiiiiiii e
24. Change in net unrealized capital gains (losses) less capital gains tax of $ ......cccooveveviiiiiiis
25. Change in net unrealized foreign exchange capital gain (I0SS) .........cccuiriririniiiiii e
26. Change in net deferred income tax ...........ccoovvniinincncicnenn.
27.  Change in NONAdMIttEd @SSEES .........ciiiiiiiiiiiii i
28.  Change in Provision fOr FEINSUIANCE ............cuiiiuiiiiiiiiiti ettt bbb bbb nne s
29.  Change iN SUMPIUS NOLES .......eiuiitiiiiitiitiitiite ittt bbb bbb bbb bbbt bbbt bbb nbe b nne e
30. Surplus (contributed to) withdrawn from protected cells
31. Cumulative effect of changes in accounting prinCiples ..............coeiiiiiiiiiiiiieeeeeeee e
32. Capital changes:
32,1 PAI TN 1ottt eae
32.2 Transferred from surplus (Stock Dividend)
32.3 TranSferred t0 SUMPIUS ......ociiiiiiiiie ettt st et e e be e e e beeneesneesseesbeesbeenseens
33.  Surplus adjustments:
33T PAI TN ettt
33.2 Transferred to capital (Stock DIVIdEN) .........ccccoiiiiiiiiiiri e e [ e
33.3 Transferred from CAPItaAl ...........coiuiiiieiieie ettt et esneeaeeneen
34. Net remittances from or (10) HOME OffiCe ..........cuiiiiiiiiiiiii e s s
35. Dividends to stockholders ..................... ..(98,436,145)|.. ..(96,308,469)|... ..(96,308,469)
36.  Change iN trEASUNY STOCK ......c..iiiiiiiiit ettt ettt e e et e e eseen [sereereste st e s testestestestestestes [eteeseesessestessestestestesteetes [oeeseeseesesseeseete et e e
37. Aggregate write-ins for gains and [0SSES iN SUIPIUS ........cuiiiiiiiiiiiiiine s
38. Change in surplus as regards policyholders (Lines 22 through 37).............cceeueieiieuerereisiieseienenns (2,116,391) 1,384,475 21,276,761
39. Surplus as regards policyholders, as of statement date (Lines 21 plus 38) 982,245,060 964,469, 165 984,361,451
DETAILS OF WRITE-INS
0501. Addition to the contingency reserve .. ...269,787,422 |.. .. 252,248,819 |... ..339,717,144
0502. Release of contingency reserve ....... ..(14,313,121)].. ... (3,948 ,433)|... ... (7,086,896)
{01502 ) TSSO ST STOT T RPETTY SRS
0598. Summary of remaining write-ins for Line 5 from overflow page ...........ccccceviiiiiiiiiiiiiciiciieeeeeses o [ [
0599. Totals (Lines 0501 through 0503 plus 0598)(Line 5 above) 255,474,301 248,300,386 332,630,248
1401.
1402.
1403.
1498. Summary of remaining write-ins for Line 14 from overflow page ...........cccceveiiiiieiiiiiieiiceeeeese e [ e
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 ............ccccoeiiiiiiiiiiiciiieeieeses e [ [
3799. Totals (Lines 3701 through 3703 plus 3798)(Line 37 above)




STATEMENT AS OF SEPTEMBER 30, 2025 OF THE National Mortgage Insurance Corporation

CASH FLOW

-

10.
11.

12.

13.

14.
15.

16.

17.

18.
19.

© ® N o o & w0 DN

Cash from Operations

Premiums collected net of reinsurance

Net investment income

Miscellaneous income

Total (Lines 1 to 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 $

gains (losses)

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 iNVESLed @SSELS ........coiiiiiiii e

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 10 12.7) ....ooiuiiiiiiiiiiiiie e
Cost of investments acquired (long-term only):

13.1 Bonds

13.2 Stocks

13.3 Mortgage loans
13.4 Real estate

13.5 Other invested assets

13.6 Miscellaneous applications

13.7 Total investments acquired (Lines 13.1 to 13.6)

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

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

Cash from Financing and Miscellaneous Sources
Cash provided (applied):

16.1 Surplus notes, capital notes

16.2 Capital and paid in surplus, less treasury stock

16.3 Borrowed funds

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

16.5 Dividends to stockholders

16.6 Other cash provided (applied)

Net cash from financing and miscellaneous sources (Line 16.1 through Line 16.4 minus Line 16.5
plus Line 16.6)

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) .
Cash, cash equivalents and short-term investments:

19.1 Beginning of year

19.2 End of period (Line 18 plus Line 19.1)

1 2 3
Current Year Prior Year Prior Year Ended
To Date To Date December 31
................ 374,165,106 |................332,263,859 |................447,703,696
................. 46,522,980 |................. 28,599,360 |................. 42,268,577
420,688,086 360,863,219 489,972,273
................. 10,950,734 |...................4,276,296 |................... 7,910,663
................. 22,291,530 |................ (3,445,045)[................. 21,770,573
29,125,879 9,487,707 18,664,370
62,368, 143 10,318,958 48,345,606
358,319,943 350,544,261 441,626,667

................ 227,144,391 |................ 167,242,825 |...............204,193,254
................ 411,139,573 |................360,819,785 |................557,388 345
(5,292,408) (16, 158,020)
405,847,165 344,661,765 557,388,345
(178,702, 774) (177,418,939) (853,195,091)
.................................................... 16,517,000 |................. 16,517,000
................. 98,436,145 |................. 96,308,469 |................ 96,308,469
(2,299,743) (18,009,645) (203,678)
(100,735,888) (97,801,114) (79,995, 147)
................. 78,881,281 |................. 75,324,208 |..................8,436,429
................. 36,328,657 |................. 27,802,228 |................ 27,892,228
115,209,938 103,216,436 36,328,657

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

20.0001.




STATEMENT AS OF SEPTEMBER 30, 2025 OF THE National Mortgage Insurance Corporation

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:

Nine Months
Ended Year Ended
F/S F/S September 30, December 31,
SSAP#  Page Line # 2025 2024
Net Income/(Loss)
(1) State basis (Page 4, Line 20, Columns 1 & 2) XXX XXX XXX $ 98,003,982 §$ 111,204,749
(2) State Prescribed Practices that increase/(decrease)
from NAIC SAP:
Change in contingency reserves 58 4 5 (255,474,301)  (332,630,248)
(3) State Permitted Practices that are an
increase/(decrease) from NAIC SAP: — —
(4) NAICSAP(1-2-3=4) XXX XXX XXX $353,478,283 $ 443,834,997
SURPLUS
(5) State basis (Page 3, Line 37, Columns 1 & 2) XXX XXX XXX  $982,245,060 $ 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) NAICSAP(5-6-7=28) XXX XXX XXX $982,245,060 $ 984,361,451
B. Use of Estimates in the Preparation of the Financial Statements
No significant change from year end 2024.
C. Accounting Policy
The Company uses the following accounting policies:
@) No significant change from year end 2024.
2) Bonds are stated at amortized cost using the effective interest method.
3)-(5) No significant change from year end 2024.
6) Asset-backed securities are valued using the prospective method and are stated at amortized cost or

fair value in accordance with their NAIC designation.
(7)-(13) No significant change from year end 2024.
D. Going Concern

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

2. Accounting Changes and Corrections of Errors

No significant change from year end 2024.



STATEMENT AS OF SEPTEMBER 30, 2025 OF THE National Mortgage Insurance Corporation

3. Business Combinations and Goodwill

Not applicable.

4. Discontinued Operations

Not applicable.

5. Investments

A.

Mortgage Loans, Including Mezzanine Real Estate Loans

Not applicable.

Debt Restructuring

Not applicable.

Reverse Mortgages

Not applicable.

Asset-Backed Securities

M

2

3

“

(6))

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

For the nine months ended September 30, 2025, the Company did not have securities with a recognized other-
than-temporary impairment, disclosed in the aggregate, classified on the basis for the other-than-temporary
impairment.

For the nine months ended September 30, 2025, the Company did not hold securities with an other-than-
temporary impairment as the present value of cash flows expected to be collected was 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 $ 37,253
2. 12 Months or Longer $ 2,722,415

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

1. Less than 12 Months $ 13,132,719
2. 12 Months or Longer $ 31,166,467

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 nine months ended September 30, 2025. As of September 30, 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.
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STATEMENT AS OF SEPTEMBER 30, 2025 OF THE National Mortgage Insurance Corporation

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.

Low-Income Housing Tax Credits (LIHTC)

Not applicable.
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STATEMENT AS OF SEPTEMBER 30, 2025 OF THE National Mortgage Insurance Corporation

L. Restricted Assets

Gross (Admitted & Nonadmitted) Restricted

Current Year

Total General
Account
(G/A)

Restricted
Asset
Category

2

G/A
Supporting
Protected Cell
Account
Activity
(a)

3

Total Protected
Cell Account
Restricted
Assets

4

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

Total
(1 plus 3)

Total From
Prior Year

Increase /
(Decrease)
(5 minus 6)

a. Subject
to
contractual
obligation for
which
liability is not

shown 454

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

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

5,373,264

m. Pledged
as collateral
not captured
in other
categories

n. Other
restricted
assets

$ 454

5,373,264

$ 89,545

5,373,671

$

(89,091)

o. Total
Restricted

Assets $ 5,373,718

$ 5,373,718

§ 5,463,216

$

(89,498)

(a) Subset of Column 1
(b) Subset of Column 3
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STATEMENT AS OF SEPTEMBER 30, 2025 OF THE National Mortgage Insurance Corporation

Current Year

8 9 Percentage
10 11

Gross (Admitted &
Nonadmitted) Admitted Restricted to

Restricted Asset Total Nonadmitted Total Admitted Restricted to Total Assets | Total Admitted Assets

Category Restricted Restricted (c) (d)

a. Subject to

contractual

obligation for which

liability is not shown  $ — $ 454 — % — %

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 — 5,373,264 0.15 % 0.15 %

k. On deposit with
other
regulatory bodies — — — % — %

|. Pledged as

collateral to FHLB

(including assets

backing funding

agreements) — — — % — %

m. Pledged as
collateral not
captured in other

categories — — — % — %
n. Other restricted
assets — — — % — %
o. Total Restricted
Assets $ — 3 5,373,718 0.15 % 0.15 %

(c) Column 5 divided by Asset Page, Column 1, Line 28
(d) Column 9 divided by Asset Page, Column 3, Line 28
(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.
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5GI Securities

Not applicable.

Short Sales

Not applicable.

Prepayment Penalty and Acceleration Fees

Not applicable.

Reporting Entity’s Share of Cash Pool by Asset type

Not applicable.

Aggregate Collateral Loans by Qualifying Investment Collateral

Not applicable.

6. Joint Ventures, Partnerships and Limited Liability Companies

Not applicable.

7. Investment Income

No significant change from year end 2024.

8. Derivative Instruments

Not applicable.

9. Income Taxes

No significant change from year end 2024.

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

A.

Nature of Relationships
No significant change from year end 2024.

Detail of Transactions Greater than 2% of Admitted Assets

In May, 2025, the Company declared an ordinary dividend payable to NMI Holdings, Inc. (“NMIH”) in the amount of
$98.4 million. See Note 13 - Item D - Dates and Amounts of Dividends Paid.

Transactions with related parties who are not reported on Schedule Y
Not applicable.

Amounts Due to or from Related Parties

September 30,
2025 December 31, 2024
Due to NMI Holdings, Inc. 88,400,467 92,891,512
Due to NMI Services, Inc. 112,905 219,230
Amounts Due to Related Parties, net 88,513,372 93,110,742

The Company settles intercompany tax balances under the terms of the tax sharing agreement with NMI Holdings,
Inc. (“NMIH”), NMI Services, Inc. (“NMIS”), and National Mortgage Reinsurance Inc One (“Re One”). 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

No significant change from year end 2024.

Guarantees or Undertaking for Related Parties

Not applicable.

Nature of Relationships that Could Affect Operating Results or Financial Position

Not applicable.
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STATEMENT AS OF SEPTEMBER 30, 2025 OF THE National Mortgage Insurance Corporation

Amount Deducted for Investment in Upstream Company

Not applicable.

Detail of Investments in Subsidiary, Controlled, and Affiliated (“SCA”) Entities in Excess of 10% of Admitted Assets
Not applicable.

Write downs for Impairment of Investments in SCA entities

Not applicable.

Foreign Subsidiary Valued Using CARVM

Not applicable.

Downstream Holding Company Valued Using Look-Through Method

Not applicable.

. All SCA investments

Not applicable.

Investment in Insurance SCAs

Not applicable.

SCA or SSAP No. 48 Loss Tracking

Not applicable.

Debt

Not applicable.

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

No significant change from year end 2024.

Dividend Rate, Liquidation Value and Redemption Schedule of Preferred Stock
No significant change from year end 2024.

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. Dividends that exceed ordinary dividends (i.e.,
"extraordinary" dividends) are subject to the Wisconsin OCI's prior notice and non-disapproval. Under Wisconsin
insurance laws, an ordinary dividend is defined as 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 and Wisconsin-domiciled carrier, NMIC is required to satisfy financial and/or capitalization
requirements stipulated by each of Fannie Mae and Freddie Mac (collectively, “the GSEs”) and the Wisconsin OCI.
The financial requirements stipulated by the GSEs are outlined in the Private Mortgage Insurer Eligibility
Requirements (“PMIERs”). Under the PMIERs, NMIC must maintain available assets that are equal to or exceed a
minimum risk-based required asset amount, subject to a minimum floor of $400 million. At September 30, 2025, the
Company reported $3.4 billion available assets against $2.0 billion risk-based required assets, for a $1.4 billion
“excess” funding position.
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Dates and Amounts of Dividends Paid

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 of 2025. On May 8, 2025, the Company declared an
ordinary dividend to NMIH in the amount of $98.4 million. On June 2, 2025, the Company paid $98.4 to NMIH in the
form of an ordinary dividend. See Item C - Dividend Restrictions above.

Amount of Ordinary Dividends That May Be 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 June 2, 2025, the Company paid $98.4 to NMIH in
the form of an ordinary dividend. 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
($30.3) thousand as of September 30, 2025 and December 31, 2024, respectively.

Surplus Notes

Not applicable.

The Impact of any Restatement due to Prior Quasi-Reorganizations

Not applicable.

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.

Gain Contingencies

Not applicable.

Claims Related Extra Contractual Obligation and Bad Faith Stemming from Lawsuits
Not applicable.

Product Warranties

Not applicable.

Joint and Several Liabilities
Not applicable.

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
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STATEMENT AS OF SEPTEMBER 30, 2025 OF THE National Mortgage Insurance Corporation

unless it is released prior to that time with the prior consent of the Wisconsin OCI.

Sec. 3.09 (14) of the Wisconsin Administrative Code (“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 September 30,
2025 and December 31, 2024, respectively. Historically, the Company 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 $14.3 million and $3.9 million of contingency reserves to unassigned funds for the nine months ended
September 30, 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 nine
months ended September 30, 2025 and year ended December 31, 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 September 30, 2025 and December 31, 2024, the Company had net admitted assets of $88.3 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 are 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.

Leases

No significant change from year end 2024.

Information about Financial Instruments with Off-Balance-Sheet Risk and Financial Instruments with
Concentrations of Credit Risk

Not applicable.

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

Not applicable.

Gain or Loss to the Reporting Entity from Uninsured Plans and the Uninsured Portion of Partially Insured Plans
Not applicable.

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

Not applicable.

Fair Value Measurements

A. Inputs Used for Assets and Liabilities at Fair Value

)] 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.
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4) 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
Bonds $3,202,047,432 $3,263,057,540 $ 425,669,561 $2,776,377,871 $ — 3 — 3 —

Preferred stocks — — — _ _ _ _
Common stocks — — — _ _ _ _
Mortgage loans — — — — — _ _
Cash, cash equivalents and short

term investments 115,209,977 115,209,938 115,209,977 — — — —
Total assets $3,317,257,409 $3,378,267,478 $ 540,879,538 $2,776,377,871 $ — 3 — $ —
Financial instruments -

liabilities — — — — — —
Total liabilities $ — 3 — 3 — S — $ — — $ —

There were no transfers between Level 1 and Level 2 of the fair value hierarchy during the nine months ended
September 30, 2025.

The following describes the valuation techniques used by the Company to determine the fair value of financial
instruments held as of September 30, 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 the company has 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.

D. Not Practicable to Estimate Fair Values
Not applicable.
E. 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.
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B. Troubled Debt Restructuring: Debtors
Not applicable.
C. Other Disclosures

Not applicable.
D. Business Interruption Insurance Recoveries

Not applicable.

E. State Transferable and Non-transferable Tax Credits
Not applicable.

F. Subprime Mortgage Related Risk Exposure
Not applicable.

G. Insurance-Linked Securities (ILS) Contracts

Number of Outstanding Aggregate Maximum
ILS Contracts Proceeds

Management of Risk Related To:
(1) Directly Written Insurance Risks — $—

a. ILS Contracts as Issuer — $—

b. ILS Contracts as Ceding Insurer 2 $289,664,028

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.
22. Subsequent Events

The Company has performed subsequent events procedures through November 6, 2025.
23. Reinsurance

NMIC enters into third-party reinsurance transactions to actively manage its risk, ensure compliance with PMIERSs,
state regulatory and other applicable capital requirements (respectively, as defined therein), and support the growth of
its business. NMIC 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 and as
modified April 1, 2025, the 2020 QSR Transaction, effective April 1, 2020 and as amended January 1, 2024, the 2021
QSR Transaction, effective January 1, 2021 and as modified July 1, 2025, 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 PMIERSs 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
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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.

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 September 30, 2025.

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

2018 QSR 1/1/2018  1/1/2019 — 12/31/2019  12/31/2029 12/31/2022 D 17% © 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 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.

Concurrent with the placement of the 2025 QSR Transaction, NMIC entered into two additional sequential quota share
reinsurance treaties that will provide coverage for mortgage insurance policies to be written in 2026 and 2027 (the
2026 QSR Transaction and 2027 QSR Transaction). Under the terms of the 2026 QSR Transaction, NMIC will cede
premiums earned related to 20% 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 12% of the risk on
eligible policies written between January 1, 2027 and December 31, 2027.

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.

Under the terms of the XOL Transactions, NMIC makes risk premium payments to its third-party reinsurance
providers for the outstanding reinsurance coverage amount and ceded aggregate premiums of $10.7 million and $31.2
million during the three and nine months ended September 30, 2025, respectively, and $9.8 million and $28.4 million
during the three and nine months ended September 30, 2024, 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 three and nine months ended September 30, 2025
and 2024, as the aggregate first layer risk retention for each agreement was not exhausted during such periods.

NMIC holds optional termination rights which provide it 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
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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 September 30, 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 § 156,776 $ 133,366 $ 130,371
2022-2 XOL July 1, 2022 4/1/2022 — 6/30/2022 @ 154,306 111,008 78,906 74,989
2022-3 XOL October 1, 2022 7/1/2022 —9/30/2022 96,779 71,976 106,265 102,730
2023-1 XOL January 1, 2023 10/1/2022 — 6/30/2023 89,864 66,578 146,513 143,341
2023-2 XOL July 1, 2023 7/1/2023 — 12/31/2023 100,777 77,129 136,875 136,070
2024 XOL January 1, 2024 1/1/2024 — 12/31/2024 162,500 162,500 312,172 312,057
2025 XOL @ January 1, 2025 1/1/2025 — 12/31/2025 206,217 206,217 233,783 233,783

(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 initial reinsurance coverage, current reinsurance coverage, initial first layer retained loss and current first layer retained loss for the 2025
XOL Transaction will increase as incremental covered production is ceded under the transaction through December 31, 2025.

Concurrent with the placement of the 2025 XOL, NMIC entered into an excess-of-loss reinsurance treaty that will
provide aggregate coverage for mortgage insurance policies to be written in 2026 (the 2026 XOL Transaction). Under
the terms of the agreement, NMIC will retain a first layer of aggregate loss exposure on covered policies and its
reinsurance counterparties will then provide second layer loss protection up to a defined reinsurance coverage amount
of $164.2 million. NMIC retains losses in excess of the respective reinsurance coverage amounts.

NMIC entered into an additional excess-of-loss reinsurance treaty that will provide aggregate coverage for mortgage
insurance policies covered under the existing 2021-1 ILN Transaction from April 1, 2026 (the 2026-2 XOL
Transaction), at the time of its early redemption. The treaty incepts on April 1, 2026 and will expire on March 31,
2036. Under the terms of the agreement, NMIC will retain a first layer of aggregate loss exposure on covered policies,
and its reinsurance counterparties will then provide second layer loss protection up to a defined reinsurance coverage
amount of $160 million subject to adjustment on the date of inception based on the persistency of the underlying
reference pool through such date. NMIC retains losses in excess of the respective reinsurance coverage amounts.

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 $3.0 million and $9.6 million during the three and nine
months ended September 30, 2025, respectively, and $4.3 million and $16.1 million during the three and nine months
ended September 30, 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 three and nine months ended September 30, 2025 and 2024, as the aggregate first layer risk retention for
each applicable agreement was not exhausted during such periods.

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.
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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 September 30, 2025.

Initial Current Initial First Current First

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

2021-1 ILN  April 27,2021 10/1/2020 —3/31/2021 @ § 367,238 $ 101,337 $ 163,708 $ 162,246
2021-2 ILN  October 26,2021 4/1/2021 —9/30/2021 & 363,596 188,327 146,229 144,446

(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

(1) The maximum amount of return commission that would have been due reinsurers if they or the Company had
cancelled the reinsurance agreement as of September 30, 2025, with the return of unearned premium reserves is as

follows:
As of September 30, 2025 Assumed Reinsurance Ceded Reinsurance Net
(1) @) G) 4) o) (©)
Premium  Commission  Premium  Commission Premium  Commission

Type of Financial Instrument Reserve Equity Reserve Equity Reserve Equity
a. Affiliates $— $— $— $— $— $—
b. All Other — _ — _ _ _
c. Total $— $— $— $— $— $—
d. Direct Unearned Premium

Reserve $49,794,986

(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.
E. Commutation of Ceded Reinsurance

Effective January 1, 2025, NMIC terminated its engagement with one reinsurer, Aspen Insurance UK Ltd., under the
2016, 2018 and 2021 QSR Transactions by mutual agreement on a cut-off basis with no termination fees. Upon
termination, NMIC recaptured approximately $100 million of previously ceded primary RIF. NMIC will stop ceding
new premiums with respect to the recaptured risk and ceded premiums under each agreement will decrease by less
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than 1% in future periods. No losses or loss adjustment expenses were incurred; additionally, no premiums were
returned.

Effective April 1, 2025, NMIC terminated its engagement with substantially all reinsurers under the 2016 QSR
Transaction by mutual agreement on a cut-off basis. Upon termination, NMIC recaptured approximately
$180.1 million of previously ceded primary risk-in-force. The cession rate under the 2016 QSR Transaction decreased
from 20% to 1% of the remaining at-risk portfolio. Effective July 1, 2025, the remaining coverage under the 2016
QSR Transaction was terminated by mutual agreement on a cut-off basis.

Effective April 1, 2025, NMIC terminated one reinsurer under the 2018 QSR Transaction by mutual agreement on a
cut-off basis, resulting in a recapture of approximately $59.7 million of previously ceded primary RIF to that
reinsurer. The cession rate under the 2018 QSR Transaction decreased from 24% to 21% on covered policies written
in 2018, and from 20% to 17% on covered policies written in 2019.

Effective June 30, 2025, NMIC elected to selectively terminate its engagement with certain reinsurers under the 2021
QSR Transaction and concurrently entered into an amended agreement effective July 1, 2025 (the Amended 2021
QSR Transaction) with the remaining reinsurance participants. Under the Amended 2021 QSR Transaction, NMIC
will cede premiums earned related to 20% of the risk on eligible policies. NMIC will receive an enhanced ceding
commission under the Amended 2021 QSR Transaction.

Retroactive Reinsurance

Not applicable.

Reinsurance Accounted for as a Deposit

Not applicable.

Disclosures for the Transfer of Property and Casualty Run-off Agreements

Not applicable.

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.

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.

Reinsurance Credit

Not applicable.

24. Retrospectively Rated Contracts & Contracts Subject to Redetermination
A. - E. Not applicable

F. Risk-Sharing Provisions of the Affordable Care Act

(1) 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) - (5) Not applicable.

25. Changes in Incurred Losses and Loss Adjustment Expenses

A. Changes in Incurred Losses and Loss Adjustment Expenses

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. However,
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and consistent with the industry, 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 had reserves for claims and claim adjustment expenses (net of reinsurance) of $145.0 million and
$106.3 million as of September 30, 2025 and 2024, respectively. The net increase in loss reserves during the nine
months ended September 30, 2025, compared to the nine months ended September 30, 2024, was primarily due to an
increase in the total number of new delinquencies emerging during the period tied to the growth and natural seasoning
of our portfolio and an increase in the average case reserve established against newly defaulted loans. During the nine
months ended September 30, 2025, NMIC benefited from favorable prior year development of $52.4 million for the
provision of incurred claim and claim adjustment expenses, primarily due to cure activity and ongoing analysis of
recent loss development trends. Loss reserves (net of reinsurance) of $56.7 million related to prior year defaults
remained as of September 30, 2025. 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 reserve setting process considers the beneficial impact of forbearance, foreclosure moratorium and
other assistance programs that may be made available to certain defaulted borrowers. The effectiveness of forbearance
and other such assistance programs can be further enhanced by the availability of various repayment and loan
modification options which typically allow borrowers to amortize or, in certain instances, outright defer payments
otherwise missed during a period of dislocation over an extended length of time. NMIC generally observes that
forbearance, repayment and modification, and other assistance 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, and note higher cure rates on defaults benefitting from broad-based assistance programs than would
otherwise be expected on similarly situated loans that did not benefit from such programs.

B. 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.
Premium Deficiency Reserves
Not applicable.
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

Did the reporting entity experience any material transactions requiring the filing of Disclosure of Material Transactions with the State of

Domicile, as requUIred DY the MOGEI AGE? .........c.c.cvcvceeueeeieeeeeceete et eeecae e e et ettt e e s ses et eseses e s saetesesenssseaeses et ensnssansesesanssssaesesesansnsssstesasansnsnansesanen Yes[ 1 No[X]
If yes, has the report been filed with the dOmICIIANY STAIE? ..ottt Yes[ 1 No[ ]
Has any change been made during the year of this statement in the charter, by-laws, articles of incorporation, or deed of settlement of the
reporting entity? ..... Yes[ 1 No[X]
LT E= (=N el i =Ty To L USSP PSRRI
Is the reporting entity a member of an Insurance Holding Company System consisting of two or more affiliated persons, one or more of which
IS @I IMSUFEI? ...ttt ettt ae e e e e e e e a2 s e a2 s e a2 s e e s e 2 s e a2 s e 2o e a2 s e 2 s e a2 s e e 2 e e e e s e A2 s e e 2 A A2 s e a2 e e 2 s e e s e e e s e e e s e s st e st ee et s bt s s e Yes [ X] No[ ]
If yes, complete Schedule Y, Parts 1 and 1A.
Have there been any substantial changes in the organizational chart since the prior quarter end? ............ccocoviiiii e Yes[ 1 No[X]
If the response to 3.2 is yes, provide a brief description of those changes.
Is the reporting entity publicly traded or a member of @ PUDIIClY traded GrOUP? .......covoviiiiiieueieriiiiri ettt benenis Yes [ X] No [ ]
If the response to 3.4 is yes, provide the CIK (Central Index Key) code issued by the SEC for the entity/group. ..........cccceveiiiiiiiiniiciceee 0001547903
Has the reporting entity been a party to a merger or consolidation during the period covered by this statement? .............cccccooiiiiiiiiiiiiiics Yes[ 1 No[X]
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
If the reporting entity is subject to a management agreement, including third-party administrator(s), managing general agent(s), attorney-
in-fact, or similar agreement, have there been any significant changes regarding the terms of the agreement or principals involved? ......... Yes[ 1 N[ ] NA[X]
If yes, attach an explanation.
State as of what date the latest financial examination of the reporting entity was made or is being made. ...........cccooeiiiiiiiiiiiicecces 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. .............ccocevevevevecceerereeeeereennns 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
GALE). eueetatrieei ettt s s e h sttt 03/09/2023
By what department or departments?
Wisconsin Office of the CommISSIONEr Of INSUFANCE ...
Have all financial statement adjustments within the latest financial examination report been accounted for in a subsequent financial
statement filed with Departments? ..... [ 1T N[ T NA[X]
Have all of the recommendations within the latest financial examination report been complied With? ... Yes[ 1 No[ 1 NATX]
Has this 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? ..........c.veueveieiiieieieieiieeeeie ettt sttt s st s s s s snanas Yes [ ] No[X]
If yes, give full information:
Is the company a subsidiary of a bank holding company regulated by the Federal Reserve Board? ..... Yes[ ] No[X]
If response to 8.1 is yes, please identify the name of the bank holding company.
Is the company affiliated with one or more banks, thrifts or securities firms? .............cooi i Yes[ ] No[X]
If response to 8.3 is yes, please provide below the names and location (city and state of the main office) of any affiliates regulated by a federal
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
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GENERAL INTERROGATORIES

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? ................coceeverierereresiieceeieeeenns 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, a(F:)curate, 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 9.1 is No, please explain:

Has the code of ethics for senior managers been amended? ... Yes[ ] No[X]
If the response to 9.2 is Yes, provide information related to amendment(s).

Have any provisions of the code of ethics been waived for any of the specified officers? ... Yes[ ] No[X]
If the response to 9.3 is Yes, provide the nature of any waiver(s).

FINANCIAL

Does the reporting entity report any amounts due from parent, subsidiaries or affiliates on Page 2 of this statement? ..............cccoiiiiiiiiis Yes[ ] No[X]
If yes, indicate any amounts receivable from parent included in the Page 2 amoOunt: ...........cc.ooiiiiiiiiie e $

INVESTMENT

Were any of the stocks, bonds, or other assets of the reporting entity loaned, placed under option agreement, or otherwise made available for
use by another person? (Exclude securities under securities 1ending agréE@MENtS.) ............ccceuiiiiiriuereieiiiieeiese et se e Yes [ ] No[X]
If yes, give full and complete information relating thereto:

Amount of real estate and mortgages held in other invested assets in Schedule BA: ... $..
Amount of real estate and mortgages held in short-term investments: ...........cccccceeoeeneee .
Does the reporting entity have any investments in parent, subsidiaries and affiliates? .... Yes[ ] No[X]
If yes, please complete the following:
1 2
Prior Year-End Current Quarter
Book/Adjusted Book/Adjusted
Carrying Value Carrying Value

Preferred Stock ....
Common Stock ....
Short-Term Investments
Mortgage Loans on Real Estate
All Other
Total Investment in Parent, Subsidiaries and Affiliates (Subtotal Lines 14.21 to 14.26) ....

LOLHLe e

Total Investment in Parent included in Lines 14.21 10 14.26 @DOVE ..........cooiiiiiiiiiiiiiiieieeee et see e D oo D,
Has the reporting entity entered into any hedging transactions reported on Schedule DB? .............ccccoiiiiiiiiiiiiiiicecce e Yes[ 1 No[X]

If yes, has a comprehensive description of the hedging program been made available to the domiciliary state? .............ccccooeviiiicicien. Yes[ 1 No[ 1 NATX]
If no, attach a description with this statement.

For the reporting entity’s security lending program, state the amount of the following as of the current statement date:

16.1 Total fair value of reinvested collateral assets reported on Schedule DL, Parts 1 and 2. .....
16.2 Total book/adjusted carrying value of reinvested collateral assets reported on Schedule DL, Parts 1 and 2
16.3 Total payable for securities lending reported on the liability Page. .........cociiiiiiiiie s $

7.1



17.3
17.4

18.1
18.2

20.

21.

STATEMENT AS OF SEPTEMBER 30, 2025 OF THE National Mortgage Insurance Corporation

GENERAL INTERROGATORIES

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, Ill - General Examination Considerations, F.

Outsourcing of Critical Functions, Custodial or Safekeeping Agreements of the NAIC Financial Condition Examiners Handbook? ..................... Yes [ X] No[ ]
For all agreements that comply with the requirements of the NAIC Financial Condition Examiners Handbook, complete the following:
1 2
Name of Custodian(s) Custodian Address
The Bank of New York Mellon 385 Rifle Camp Road, 3rd Floor, Woodland Park, NJ 07424
US. Bank National Association 1 Federal Street, Boston, MA 02110
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:
1 2 3
Name(s) Location(s) Complete Explanation(s)
Have there been any changes, including name changes, in the custodian(s) identified in 17.1 during the current quarter? .............cccccceeeenee. Yes[ 1 No[ X]
If yes, give full 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. ....ccocoooiiiiiiciiieeeceeeeecee (U
U.S. Bancorp Asset Management, Inc. ..... [V
17.5097 For those firms/individuals listed in the table for Question 17.5, 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 @SSEtS?............ccceuereviirieeieereiiseeeie e Yes [ X] No[ ]
17.5098 For firms/individuals unaffiliated with the reporting entity (i.e. designated with a "U") listed in the table for Question 17.5, does the
total assets under management aggregate to more than 50% of the reporting entity’s invested assets?.............ccccceuvieerevereieiseenennns Yes [ X] No[ ]
For those firms or individuals listed in the table for 17.5 with an affiliation code of "A" (affiliated) or "U" (unaffiliated), provide the information for the
table below.
1 2 3 4 5
Investment
Management
Central Registration Agreement
Depository Number Name of Firm or Individual Legal Entity Identifier (LEI) Registered With (IMA) Filed
107738 Goldman Sachs Asset Management, L.P. ... CF5M58QA35CFPUX70H17 ........
111912 U.S. Bancorp Asset Management, Inc. 8KUMVOE | J75 1BFMLFD23 .

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 for 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 SECUILIES? .......c. .o ittt et e et e e st e st e b e et e e s e e e e eneeeneeeneeeneenaeenen

By self-designating PLGI securities, the reporting entity is certifying the following elements of each self-designated PLGI security:
a. The security was purchased prior to January 1, 2018.
b. The reporting entity is holding capital commensurate with the NAIC Designation reported for the security.
c. The NAIC Designation was 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 held by the insurer and available for examination by state insurance regulators.
d. The reporting entity is not permitted to share this credit rating of the PL security with the SVO.

Has the reporting entity self-designated PLGI SECUNLIES? .........ooiuiiiiiiiiiiiiie ettt ettt e he e bt e sb e e abe e beeabeeabesaeeeneesaeesaeesbeenbeenbeens

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? .............cccccoieiie.

7.2

Yes [ X

Yes [

Yes [

Yes [

]

]

]

]

No [ ]

No [ X ]

No [ X ]

No [ X ]



STATEMENT AS OF SEPTEMBER 30, 2025 OF THE National Mortgage Insurance Corporation

GENERAL INTERROGATORIES

PART 2 - PROPERTY & CASUALTY INTERROGATORIES

1. If the reporting entity is a member of a pooling arrangement, did the agreement or the reporting entity’s participation change? ............... Yes[ 1 N[ 1 NA[X]
If yes, attach an explanation.
2. Has the reporting entity reinsured any risk with any other reporting entity and agreed to release such entity from liability, in whole or in
part, from any loss that may occur on the risk, or portion thereof, reinsured? ..... Yes[ 1 No[X]
If yes, attach an explanation.
3.1 Have any of the reporting entity’s primary reinsurance contracts been CanCeled? ................coocurueueveeeeceeueeeeeeeceeee e eesesee e enesas e senns Yes [ X] No[ ]
3.2 If yes, give full and complete information thereto.
Effective April 1, 2025, NMIC terminated its engagement with substantially all reinsurers under the 2016 QSR Transaction by mutual
agreement on a cut-off basis. Upon termination, NMIC recaptured approximately $180.1 million of previously ceded primary risk-in-
force. The cession rate under the 2016 QSR Transaction decreased from 20% to 1% of the remaining at-risk portfolio. Effective July 1,
2025, the remaining coverage under the 2016 QSR Transaction was terminated by mutual agreement on a cut-off basis. .....................
4.1 Are any of the liabilities for unpaid losses and loss adjustment expenses other than certain workers’ compensation tabular reserves
(see Annual Statement Instructions pertaining to disclosure of discounting for definition of “ tabular reserves” ) discounted at a rate of
INEErESE GrE@LEN thAN ZEIO? ......cv.iiiieieiteieii ettt ettt ettt s e e s s b b e s bbbt e s s bbbt e s s bbb s e s bbb s es bbb sttt s s s Yes [ ] No[X]
4.2 If yes, complete the following schedule:
TOTAL DISCOUNT DISCOUNT TAKEN DURING PERIOD
1 2 3 4 5 6 7 8 9 10 11
Maximum Discount Unpaid Unpaid Unpaid Unpaid
Line of Business Interest Rate Losses LAE IBNR TOTAL Losses LAE IBNR TOTAL
TOTAL
5.  Operating Percentages:
Lo I I [T o =Y (ot o OO PP P PP %
5.2 A&H COSt CONTAINMENT PEICENE ........ooviiiiiiieeie ettt e et e et e et e eaeeeseesse e seeseeaseesteesseesseeseeeseesseesseesseesseesseesseesee s e e se e s e ensees e e SEe e eE e e b e e b e e ab s she s s aa s sheesheesbeesbeebeen %
5.3 A&H expense percent excluding COSt CONtAINMENT EXPENSES ........c..iiiiiiiiiiii ettt et e e e st e s e e st e st e st et e b eaee So8eabessesbesaeetestestesbestesbestessesreasesrens %
6.1 Do you act as a custodian for health SAVINGS ACCOUNTS? .........c.cueueiiieiieieieiiceiete ettt es et s et s s sesesnas Yes [ ] No[X]
6.2 If yes, please provide the amount of custodial funds held as of the reporting date .............cccoiiiiiiiiii e Bt
6.3 Do you act as an administrator for health SAVINGS GCCOUNTS? ............c.cuiueueiiiiiieiecteteiseeees ettt st b e ss s bbb sssn bbb essssnsnsesesas Yes [ ] No[X]
6.4 If yes, please provide the balance of the funds administered as of the reporting date ..............ccociiiiiiiiiii B
7. lIs the reporting entity licensed or chartered, registered, qualified, eligible or writing business in at least two states? .. Yes [ X] No[ ]
7.1 If no, does the reporting entity assume reinsurance business that covers risks residing in at least one state other than the state of

AOMIGIlE OF the TEPOTHING ENELY? .......cvvveeeeececeete ettt eesce et et e e e sseetetetesenssasae st esensssesetesesenssssaesesesenssssaesasasensnsssesasasannsnaesesassnsnsnansasasann Yes[ 1 No[ ]




STATEMENT AS OF SEPTEMBER 30, 2025 OF THE National Mortgage Insurance Corporation

SCHEDULE F - CEDED REINSURANCE

Showing All New Reinsurers - Current Year to Date

1 2 3 4 5 6 7
Effective
Certified Reinsurer Date of
NAIC ID Domiciliary Rating Certified Reinsurer
Company Code Number Name of Reinsurer Jurisdiction Type of Reinsurer (1 through 6) Rating
............ 13787 ...ccveeeeei|oeeen... AA-3190686 .............|Partner Reinsurance Company Limited Authorized

12936 .

.20-8249009 ...
AA-3191289 ...
AA-3191400 ...

AA-3191437

Group ARK Insurance Limited .

...|Houston Specialty Insurance Company ..
...|Fidelis Insurance Bermuda Limited ..
..|Convex Re Limited

.| Authorized
.[Certified.
.[Certified.
.|Unauthor ized




STATEMENT AS OF SEPTEMBER 30, 2025 OF THE National Mortgage Insurance Corporation

SCHEDULE T - EXHIBIT OF PREMIUMS WRITTEN

Current Year to Date - Allocated by States and Territories

2. R - Registered - Non-domiciled RRGs

3. E - Eligible - Reporting entities eligible or approved to write surplus lines in the state

(other than their state of domicile - see DSLI)

10

1 Direct Premiums Written Direct Losses Paid (Deducting Salvage) Direct Losses Unpaid
Active 2 3 4 5 6 7
Status Current Year Prior Year Current Year Prior Year Current Year Prior Year
States, etc. (a) To Date To Date To Date To Date To Date To Date
1. Alabama ..o AL [ Lo e 5,720,070 |............... 5,133,151 | 245,478 (..o 159,690 |............... 1,160,724 |................. 975,214
2. Alaska ......cccocoeeeeee . AK | Lo oo 1,434,844 |.............. 1,063,995 oo oo o 304,902 |...cocveereee 164,294
3. Arizona .. AZ | [ IS 17,032,748 |.............. 16,220,034 |.............. 1,116,114 252,052 |....oeo.. 6,654,965 |.............. 5,768,582
4. Arkansas ... . AR s Lo e 3,529,323 | 3,056,020 |....covcnvnene 172,697 | 20,442 | 727,432 | 413,598
5. California .......cccceceeece.. CA | [ I 50,288,269 |............. 46,841,222 |.............. 1,286,195 252,632 |..cocoeee. 23,053,732 |..cococ..... 17,827,766
6. Colorado ....... L. 13,712,612 |.. .14,069,647 |.. ... 99,348 |.. ..5,019,139 |.. .. 3,214,645
7. Connecticut .......c.e..e... CT |oeeenn Lo oo 5,506,563 |........c...... 4,903,570 55,286 |.cocvoveieiennns 701,862 |..cocvcvene 646,137
8. Delaware ............cc.ec.... DE |eeeiis Lo e 1,660,774 |...ooeeenee 1,614,608 |.........cccee0e0e.33,569 [oeeeicccieees o 505,766 |.....cccevenve.. 407,647
9. District of Columbia .....DC |-......... Lo e 2,192,763 |............... 2,211,823 | 171,356 [ e 1,026,503 |...c.cooveveeee 467,259
10.  Florida .....ccocovevviiens FL [ Lo forriis 43,323,926 |............ 41,940,102 |..coveneee 1,149,502 452,418 |............ 23,712,368 |.............. 15,379,723
11.  Georgia . .. GA L. 22,141,173 |.. ...21,104,945 |. ..8,996,127 |.. .. 1,644,977
12.  Hawaii ... LLHE Lo e 2,203,375 | 1,875,834 820,867 |...ccvevneee 792,884
13. Idaho..... LD [ Lo e 3,819,776 |..coovnnee 3,443,713 , 991,127 [ 851,132
14, lNOIS ..o L [ I 21,452,096 |............. 20,045,181 [.ooeeee 641,389 386,362 |...ccveee. 7,140,094 |............... 5,912,252
15. Indiana ......cccccoeeenne IN o Lo forriis 12,325,934 |.............. 10,743,469 |..oooerene 180,704 |....cocveve 99,315 | 3,974,916 |............... 2,515,909
16. lowa ...... A L. ..2,621,928 |.. ..2,317,085 |.. ...53,725 |.. ... 81,471 .. ..669,260 |.. ..677,890
17. Kansas .. L KS Lo e 3,486,778 |..ccccoeenee 3,029,328 |................... 109,456 |................ 113,796 |........c.......... 695,332 oo 481,103
18. Kentucky ... LKY e Lo e 3,936,995 |............... 3,430,948 | 29,256 oo [ 750,161 [ 490,326
19.  Louisiana ........c.ccoceeene LA | Lo e 4,335,441 |.............. 4,305,593 |..cooveveeene. 12,404 | 62,057 2,545,423 |............... 1,731,644
20. Maine ....ccooeveeiies ME |.cooeee Lo e 2,034,991 | 1,770,451 | e [ 335,652 |.ccieie 454,015
21. Maryland ....... ... MD L. .13,439,385 |.. .13,169,337 |.. . .. 4,436,367 |.. .. 3,636,897
22. Massachusetts . L MA | Lo forriis 11,397,374 |............. 10,237,936 901 |l 1,906,336 |...ccvveee 1,627,837
23. Michigan ....... WM [ I 18,855,118 |....ccc... 19,097,134 ..o 394,451 383,79 |.ccocv. 5,648,502 |.............. 4,725,946
24. Minnesota .........cccccune MN [ [ I 11,465,005 |.............. 9,806,437 |...covoiene 730,822 239,027 |ovevereiaee 3,125,179 | 3,380,400
25.  MissisSippi ....ccccceeriene MS | Lo e 2,087,053 |............... 1,952,473 | 185,385 [ 29,270 | 951,684 |....ccvcvvee 619,277
26. Missouri .... ...MO | L. ..9,853,172 |.. ..8,613,393 |.. . ..1,818,563 |.. .. 1,154,061
27. Montana .... W MT e Lo e 1,115,615 | 1,032,065 | 46,897 [ o 394,569 |....ccvevee 283,055
28. Nebraska .. o.NE | Lo e 3,027,098 |.............. 2,649,226 ..o 89,018 [ s 649,890 |.....ccccvenvee 609,696
29. Nevada ... NV | Lo forriis 10,836,609 |.............. 10,531,652 |...oooeeccccceiees o e 4,598,083 |............... 2,814,193
30. New Hampshire .......... NH | Lo e 3,223,335 .o 2,729,820 | [ [ 472,038 |.covee 410,856
31. New Jersey ...... L. 15,291,051 |.. 14,332,797 |.. . ..3,136,958 |.. ..2,718,430
32. New Mexico ................NM [.......... Lo oo 1,877,675 |.cocvee. 1,693,227 | 64,210 [ [ 534,311 | 511,672
33. New YorK ....cccoeeveeee. NY [ [ IS 16,925,697 |............. 15,593,172 oo 313,791 | 26,543 | 5,115,712 | 5,115,221
34. North Carolina ............NC |[.......... [N ISR 16,916,552 |.............. 14,925,877 |.ococvee 333,580 174,390 |............... 3,457,823 |............... 2,265,623
35. North Dakota ..............ND [.......... [ ISR 752,267 |.oveene 651,871 [ oo o T4,703 |.ooooe 50,841
36. Ohio ...ccceenee L. .18,979,243 |.. .16,501,134 |.. . 4,429,909 |.. .. 3,418,990
37. Oklahoma ........c.eoee... OK [ Lo oo 3,761,996 |............... 3,336,617 |.................... 68,901 |................... 120,113 |, 1,170,411 | 759,207
38. Oregon ........ccceceeeeeeen. OR [ Lo oo 9,029,218 |.............. 8,587,193 | 495,565 |...cocveveene 38,866 |............... 3,282,778 |............... 1,851,249
39. Pennsylvania ............PA |[........ [ IS 17,474,992 |.............. 16,316,795 |..cocvcveee 357,944 210,588 |.............. 3,803,116 |....cocoe. 3,067,868
40. Rhodelsland .............Rl  |eoeeee. Lo oo 1,419,174 |............ 1,219,311 [ oo o 321,719 | 235,183
41. South Carolina . ...SC L. ..8,002,820 |.. .. 7,445,665 |.. . . 1,432,272 |.. .. 1,450,769
42. South Dakota ... .SD | Lo e 1,527,787 | 1,355,880 ..o 68,800 [ o 331,551 | 333,266
43. Tennessee ... TN e Lo forriis 11,141,712 | 10,845,779 |.ocvcveee 233,071 | 53,937 |.coinn 2,742,179 | 1,830,865
44, TexXas ....ccccevveveviie TX e [ I 48,491,187 |............. 47,219,758 |.............. 2,398,100 707,636 |............. 21,491,552 |.............. 13,520,449
45, Utah ...ccoocoeeeeeeeee. UT e Lo oo 8,307,294 |......c....... 7,959,938 | 517,532 183,849 |.............. 2,357,145 | 2,340,619
46. L. 733,575 |.. 532,446 |.. . . ....13,268 |..
47. Virginia ....c.oooeveeveeeee . VA e [N ISR 15,896,020 |............. 15,049,951 | 119,978 .o 4,469 |.............. 3,065,181 |............ 2,299,651
48. Washington ............... WA |......... [ IS 18,338,176 |.............. 17,560,112 |ooov 906,895 294,985 |.............. 5,636,992 |............... 4,393,725
49. West Virginia ............. WV | Lo oo 1,328,074 | 1,216,200 oo e 5471 [ 312,678 |.coeeee 168,737
50.  Wisconsin ......ccoeeeee. W e Lo oo 8,948,401 |.............. 8,134,284 |.cocoov. 137,522 | 75,240 | 1,141,012 | 1,062,640
51. Wyoming L. ..541,688 |.. ..512,568 |.. ...64,853 |.. ... 83,906
52.  American Samoa ........ AS |.......... Nerrees e e eeees e o [ [t
53.  Guam .............. .GU [ Nerrees e e eeees e o [ [t
54. Puerto RicO .............. PR [ Nerrees e e eeees e o [ [t
55. U.S.VirginlIslands ...... VI |.......... N s [ o [ [ [
56. Northern Mariana
Islands ......ccccoeeeeiieies
57. Canada
58. Aggregate Other Alien OT
59. Totals
DETAILS OF WRITE-INS
58001, i e XXX o e fe
58002, .viiiiiieeiieeieeee e e XXX o e fe
58003, .iiiiiieeieeeeee e e XXX o e fe
58998. Summary of remaining
write-ins for Line 58 from
overflow page ........cccoeeevee o XXX v | eereeeireeereeseeeiiees [ oo e [ [
58999. Totals (Lines 58001 through
58003 plus 58998)(Line 58
above) XXX
(a) Active Status Counts:
1. L - Licensed or Chartered - Licensed insurance carrier or domiciled RRG...........cc.ccooviiies wenee 51 4. Q- Qualified - Qualified or accredited reiNSUrer................c..cccoccuevers cevveneen

5. D - Domestic Surplus Lines Insurer (DSLI) - Reporting entities

authorized to write surplus lines in the state of domicile............. .........

6. N - None of the above - Not allowed to write business in the state... ....... 6
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STATEMENT AS OF SEPTEMBER 30, 2025 OF THE National Mortgage Insurance Corporation

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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STATEMENT AS OF SEPTEMBER 30, 2025 OF THE National Mortgage Insurance Corporation

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 One ........ Whofons IA........ NMI Holdings, Inc. ........... Ownership .100.000 ...|NMI Holdings, Inc. ............ N0
. 4760 ...|NMI Holdings Grp 00000 ....|47-4335237 .. NMI' Services, Inc. ........ . |NMI' Holdings, Inc. Ownership. .}.100.000 ...|NMI Holdings, Inc.

Asterisk

Explanation




STATEMENT AS OF SEPTEMBER 30, 2025 OF THE National Mortgage Insurance Corporation
PART 1 - LOSS EXPERIENCE

Current Year to Date 4
1 2 3 Prior Year to Date
Direct Premiums Direct Losses Direct Loss Direct Loss
Line of Business Earned Incurred Percentage Percentage

21
22
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.

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

Financial guaranty

Medical professional liability - 0OCCUITENCE ........c.coceiiiiiiiiiiiieiececeee
Medical professional liability - claims-made ...
Earthquake

Comprehensive (hospital and medical) individual .

Comprehensive (hospital and medical) group

Credit accident and health

ViSION ONIY .t
Dental ONlY ....ocviiiiiiiii e
Disability INCOME .......coiuiiiiiiii e
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 ...........coeiiiiiiiieeee e
Excess workers’ compensation
Products liability - occurrence .........
Products liability - claims-made
Private passenger auto no-fault (personal injury protection) .
Other private passenger auto liability

Commercial auto no-fault (personal injury protection)

Other commercial auto liability
Private passenger auto physical damage ...........ccccceeiiiiiiiiiiicnicnecnd
Commercial auto physical damage ............coceieeiiiiiiieeeeee s

Aircraft (all perils)
Fidelity

International

Warranty
Reinsurance - Nonproportional Assumed Property
Reinsurance - Nonproportional Assumed Liability
Reinsurance - Nonproportional Assumed Financial Lines .
Aggregate write-ins for other lines of business

Totals

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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STATEMENT AS OF SEPTEMBER 30, 2025 OF THE National Mortgage Insurance Corporation

PART 2 - DIRECT PREMIUMS WRITTEN
1

Line of Business

Current Quarter

2
Current
Year to Date

3
Prior Year
Year to Date

21
22
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
21.2
22.
23.
24.
26.
27.
28.
29.
30.
31.
32.
33.
34.
35.

Allied Lines ....
Multiple peril crop

Federal flood

Private crop

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

[V lo g (e E= T TN o U E=T =T o YOS USRURORR
Ocean marine

Inland marine

Pet insurance

FINANCIAl QUAIANTY ...ttt ettt b e bt e bt e bttt e aeesaeesneesbeenbeenbean
Medical professional liability - occurrence
Medical professional liability - claims-made .
Earthquake
Comprehensive (hospital and medical) individual ..............ccooiiiiiiiiiii e

Comprehensive (hospital and medical) group
Credit accident and health

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 WOTKErs’ COMPENSALION ......ecviiiiiiiiiitieiiieiteesteente et eaeeeeseesaeesbeesbeesbeebeanbesnsesseessaesbeesbeensaens
Products liability - occurrence

Products liability - claims-made

Private passenger auto no-fault (personal injury protection)

Other private passenger auto liability .............cocooiiiiiiiii e
Commercial auto no-fault (personal injury protection)
Other commercial auto liability
Private passenger auto physical damage

Commercial auto physical damage

Aircraft (all perils)

Warranty

Reinsurance - Nonproportional Assumed Property

Reinsurance - Nonproportional Assumed Liability

Reinsurance - Nonproportional Assumed Financial Lines

Aggregate write-ins for other lines of business

Totals

............... XXX e [ XXX s e XXX
............... XXX e [ XXX s e XXX
............... XXX e e XXX s e XXX

181,415,258 533,744,742 499,930,767

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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STATEMENT AS OF SEPTEMBER 30, 2025 OF THE National Mortgage Insurance Corporation

PART 3 ($000 OMITTED)

LOSS AND LOSS ADJUSTMENT EXPENSE RESERVES SCHEDULE

Prior Year-End Surplus
As Regards
Policyholders

1 2 3 4 5 6 7 8 9 10 11 12 13
Prior Year-End Prior Year-End
Q.S. Date Known Known Case Loss | IBNR Loss and Prior Year-End
2025 Loss and Q.S. Date Known | Case Loss and and LAE Reserves| LAE Reserves Total Loss and
Total Prior 2025 Loss and | LAE Payments on Case Loss and | LAE Reserves on Developed Developed LAE Reserve
Prior Year- Year-End Loss | LAE Payments on Claims Total 2025 Loss | LAE Reserves on | Claims Reported Total Q.S. Loss (Savings)/ (Savings)/ Developed
Years in Which Prior Year-End End IBNR and LAE Claims Reported Unreported and LAE Claims Reported or Reopened Q.S. Date IBNR and LAE Deficiency Deficiency (Savings)/
Losses Known Case Loss | Loss and LAE Reserves as of Prior as of Prior Payments and Open as of Subsequent to Loss and LAE Reserves (Cols.4+7 (Cols. 5+8+9 Deficiency
Occurred and LAE Reserves Reserves (Cols. 1+2) Year-End Year-End (Cols. 4+5) Prior Year End Prior Year End Reserves (Cols.7+8+9) minus Col. 1) minus Col. 2) (Cols. 11+12)
1. 2022 + PriOr .o e 0,639 | 6,639 0903 | 903 | 10T | (B9) 209 | 4,241 (1,575)
2. ..(5,680)|....
3. (7,255)
4. 2024 oo | 8 AD4 8T 092,568 [ 8,934 | o 6,934 | 82,414 e (T92) | 3,913 45,535 | (35,106)
5. ... (42,361)....
6. 2025 ... el XXX i [l XK e XK el XXX i [ (130T e (130D XXX [ 76,960 | 7,328 84,288 [ XXX
7.
8.

111,697 8,114 119,811 145,031 (42,361) (4,099) (46,460)
Col. 11, Line 7 Col. 12, Line 7 Col. 13, Line 7
As % of Col. 1 As % of Col. 2 As % of Col. 3
984,361 Line 7 Line 7 Line 7
1. (37.9) 2. (50.5) 3. (38.8)
Col. 13, Line 7
As a % of Col. 1
Line 8

4. (4.7)




STATEMENT AS OF SEPTEMBER 30, 2025 OF THE National Mortgage Insurance Corporation

SUPPLEMENTAL EXHIBITS AND SCHEDULES INTERROGATORIES

The following supplemental reports are required to be filed as part of your statement filing. 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.

Response
Will the Trusteed Surplus Statement be filed with the state of domicile and the NAIC with this statement? ...........c.cccoeveiiiiiiiciecieee, NO
Will Supplement A to Schedule T (Medical Professional Liability Supplement) be filed with this statement? ............ccccooiiiiniinnn, NO
Will the Medicare Part D Coverage Supplement be filed with the state of domicile and the NAIC with this statement? ............cc.ccocviinn NO
Will the Director and Officer Insurance Coverage Supplement be filed with the state of domicile and the NAIC with this statement? ....... NO
AUGUST FILING
Will the regulator-only (non-public) Communication of Internal Control Related Matters Noted in Audit be filed with the state of domicile
and electronically with the NAIC (as a regulator-only non-public document) by August 1? The response for 1st and 3rd quarters should
be N/A. A NO response resulting with a bar code is only appropriate in the 2nd qUAarter. ............ccciiiiiiiiiie e N/A

Explanations:

Bar Codes:

rsieeaupre Sement Bosmen tertier =2 |II| I| ||I II ||| |I I|| |I |I| I| I|| |I ||I || II| |I ||I I| I|| || I|I |I |I| || II| II|
1 3 6 9 5 2 0 2 5 4 9 0 0

oppement e Sehecue TRosmen ferier 2 |II| I| ||I II ||| |I I|| |I |I| I| I|| |I ||I || II| |I ||I I| I|| || I|I I| I|| I| I|| II|
1 3 6 9 5 2 0 2 5 4 5 5 0

e e S Swppement besument Gerfier =2 |II| I| ||I II ||| |I I|| |I |I| I| I|| |I ||I || II| |I ||I I| I|| II ||| |I I|| I| I|| II|
1 3 6 9 5 2 0 2 5 3 6 5 0

e e Suppiement bessment Gertier = |II| I| ||I II ||| |I I|| |I |I| I| I|| |I ||I || II| |I ||I I| I|| I| I|| || II| I| I|| II|
1 8 6 9 5 2 0 2 5 5 0 5 0

o
—

0 3

0 3

0 0 3
o 0 3

o
— T E—
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STATEMENT AS OF SEPTEMBER 30, 2025 OF THE National Mortgage Insurance Corporation

OVERFLOW PAGE FOR WRITE-INS

NONE
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STATEMENT AS OF SEPTEMBER 30, 2025 OF THE National Mortgage Insurance Corporation

SCHEDULE A - VERIFICATION

Real Estate

1 2
Prior Year Ended

Year to Date December 31

SO 0N O W

-

Book/adjusted carrying value, December 31 Of PrIOT YEAI .......c.oiiiiiiieieeee ettt sttt e e e seesseesnnes [eeseessnenseensennaeesaesaeeneeans [oraeesees e et e e e eas e ere s
Cost of acquired:

2.1 Actual cost at time of acquisition
2.2 Additional investment made after acquisition
Current year change in encumbrances ...............4 ) e i .
Total gain (loss) on disposals .................... . B N T
Deduct amounts received on disposals . 1 B -
Total foreign exchange change in book/adjusted i . e o

Deduct current year’s other than temporary impai
Deduct current year’s depreciation
Book/adjusted carrying value at the end of current period (Lines 1+2+3+4-5+6-7-8) ...
Deduct total nonadmitted amounts
Statement value at end of current period (Line 9 minus Line 10)

SCHEDULE B - VERIFICATION

Mortgage Loans

1 2
Prior Year Ended

Year to Date December 31

Book value/recorded investment excluding accrued interest, December 31 of prior year
Cost of acquired:

2.1 Actual cost at time of acquisition
2.2 Additional investment made after acquisition

3. Capitalized deferred INterest and OthET ..........cciiiiiiii et sb e be e beebeesbeebesneesseesaeas
4. Accrual of discount . g . [P
5. Unrealized valuation increase/(decrease) .......... | ... JN.... AN "SGR ... . JA ... B ... .
6. Total gain (loss) on disposals B B
7. Deduct amounts received on disposals ....
8. Deduct amortization of premium and mortgage i \ g es ... -
9. Total foreign exchange change in book value/rec
10. Deduct current year’s other than temporary impairment recognized
11. Book value/recorded investment excluding accrued interest at end of current period (Lines 1+2+3+4+5+6-7-8+9-10) .........
12. Total valuation allowance
13.  Subtotal (Line 11 plus Line 12)
14.  Deduct total nonadmitted @MOUNLS .............oiiiii s anaes [reeese e e et nens [ee e
15. Statement value at end of current period (Line 13 minus Line 14)
SCHEDULE BA - VERIFICATION
Other Long-Term Invested Assets
1 2
Prior Year Ended
Year to Date December 31
1. Book/adjusted carrying value, December 31 Of PriOr YEAI .......cc..oiiiiiiiiieiieeeee ettt s e saeeaesneennees [eneensennensensesnseenaeenseeans [orteeite et e et
2. Cost of acquired:
2.1 Actual cost at time Of @CQUISITION ..ottt e et e et e e st e eaeesaeesaeenaeeseesesnnesnnes [oeeteetente et e e et e e e ens [oeeiee i et
2.2 Additional investment made after acquisition g .........gu.......... o .....
3. Capitalized deferred interest and other .....
4. Accrual of discount ..........ccoeciiiiienieenen. .
5. Unrealized valuation increase/(decrease) .... B v N B N e
6. Total gain (loss) on disposals ...........cccceeueene | FER R WY AN B
7. Deduct amounts received on disposals .............. ... —__ . "N ’
8. Deduct amortization of premium, depreciation and proportional amortization .
9. Total foreign exchange change in book/adjusted carrying value
10. Deduct current year’s other than temporary impairment recognized
11.  Book/adjusted carrying value at end of current period (Lines 1+2+3+4+5+6-7-8+9-10)
12.  Deduct total NONAAMItEEA @MOUNTS ..ottt e e e et e ea e e ea e e es e e sse e s e e aeeaeeaneeanseeneeeneeeneesneenseenne [oreeiseenseenseeteeseesseessensees [oreesseessenseeeseenaeeaeeaeenneas
13. Statement value at end of current period (Line 11 minus Line 12)
SCHEDULE D - VERIFICATION
Bonds and Stocks
1 2
Prior Year Ended
Year to Date December 31
1. Book/adjusted carrying value of bonds and stocks, December 31 Of PriOT YE&I ...........cccueuiieeerereieieeieieieieesssesesessssesesens [oecececeees 3,078,783,799 |........... 2,727,613,450
2. Cost of bonds and stocks acquired 411,139,573 |... ...557,388,345
3. Accrual of discount ....5,260,645 |... 4,842,785
4. Unrealized valuation iNCrEASE/(UECIEASE) .........cviiririririeuetetiresitststetetetetesesese st sse et seseseesssssseseseseseseessssesesesesesesesssessssesesesenens [coesesemansnseseenenens 38,416 oo (38,416)
5. Total gain (loss) on disposals .
6. Deduct consideration for bonds and stocks disposed of 227,144,391 |... ...204,193,254
7. Deduct amortization of premium ....4,965,047 |.. 6,818,715
8. Total foreign exchange change in book/adjusted carrying value ..
9. Deduct current year’s other than temporary impairment recognized
10. Total investment income recognized as a result of prepayment penalties and/or acceleration fees ...
11. Book/adjusted carrying value at end of current period (Lines 1+2+3+4+5-6-7+8-9+10)
12.  Deduct total nonadmitted @MOUNLS .............oiiii s aes [reeese e et enn [t et
13. Statement value at end of current period (Line 11 minus Line 12) 3,263,057,540 3,078,783,799

SI101
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STATEMENT AS OF SEPTEMBER 30, 2025 OF THE National Mortgage Insurance Corporation

SCHEDULE D - PART 1B

Showing the Acquisitions, Dispositions and Non-Trading Activity

During the Current Quarter for all Bond
1

s and Preferred Stock by NAIC Designation

Book/Adjusted ? ’ ¢ Book/A:r)djusted Booklﬁ?djusted Book/A7djusted Book/Aadjusted
Carrying Value Acquisitions Dispositions Non-Trading Activity Carrying Value Carrying Value Carrying Value Carrying Value
Beginning During During During End of End of End of December 31
NAIC Designation of Current Quarter Current Quarter Current Quarter Current Quarter First Quarter Second Quarter Third Quarter Prior Year
ISSUER CREDIT OBLIGATIONS (ICO)
To INAIC T (8) ottt sttt [ 2,902,998,149 |............... 104,793,363 |..cocvvenvnee 46,714,336 |..coeoeeeenn 876,311 |........... 2,844,745,180 |............ 2,902,998,149 |............ 2,961,953,487 |............ 2,732,086, 111
2. NAIC 2 () ettt b bbb btk a b e b ekt ekt b et bt ettt been bt eneteenens [re e 265,391,050 |..ooveennne. 31,751,950 |..coovvnnnn 16,150,000 |......c.cevevvenenee (350,817) [...ocvvnnee 325,629,382 |...cocvennne 265,391,050 |..coovvenene 280,642,183 |................ 329,153,907
B NAIC B () ittt b ettt be s [er s 9,141,478 | o 9,319,000 | 177,523 | 2,969,130 | 9,141,478 | [ 2,966,346
. INAIC 4 () cueeeveieieeeieieteseetes et e it et te et e te s e et et et et et eseesese et eseeseseeseseeses e s e s e e eseneese st eseneeseseeseseesesesesensesensesensenene s eebeit et et et ettt enen [oeetereee ettt snees[orer e [retere e [oee et [orere et [t ees [t
5. INAIC 5 (8) coveveteriiiiieieie ettt ettt sttt b bt s et s st h s s st s s s e b bR s et s e et et sesesese et esesesesesesenens [erereseann et e s n et einnenens [oreteere e sienes [eeerei e enen [eees e snens [reeeesea et nnensoreen e seeien [ee e [eeee e
6. INAIC B (@) -ttt b etk e b bt b £ bbbkt b et b et b et bttt et e et e b
7. Total ICO 3,177,530,676 136,545,313 72,183,336 703,017 3,173,343,692 3,177,530,676 3,242,595,670 3,064,206,364
ASSET-BACKED SECURITIES (ABS)
NAIC 1 ... 34,404,545 13,005,498 353,457 34,809,837 34,404,545 47,058,854 40,722,302
9. NAIC 2 ottt e h et bt h et b et e be Rt s e Rt eA e Rt e s eRees e R e e ese s es e e esenteseneeseseeseneesesensesesena [eheetebe it ettt ettt ene [etett et ettt [oeeter ettt [oreie ettt ettt et ot [
(O 7Y (@2 T U E OO p U OO O U SO OO OO U PR NPT TR SOUT NOURRRURTRRRR TSR
T1. NAIC 4 ettt ettt ettt et s e s st st et R et R et R et Rene s eneeseRe et ese et es et ese s esenseseneeseneeseseenes [rereetere et ettt sies[oreten ettt et [t o [ [ [oere e
12, NAIC 5 ottt ettt s bt hes st e s AR bR R Rt e e SRR R e R Re et s st e s e ses e st e et et e s esesesenen [seeseenenes e nn et et se e i tereine [oeeinnen s eannenenenees[oeeeseeaee et eieins [eseinnee e en e e [oeeeese e senenens [reeeesnnn s nnn e [oree e enes [ererei e
T30 INAIC B et b bt b et h £ bt bt b et bt bt et et ettt et et et e eeen ]
14.  Total ABS 34,404,545 13,005,498 353,457 2,269 34,809,837 34,404,545 47,058,854 40,722,302
PREFERRED STOCK
15.
16.
17.
18.
19.
20.
21.
22. Total ICO, ABS & Preferred Stock 3,211,935,220 149,550,811 72,536,792 705,285 3,208, 153,529 3,211,935,220 3,289,654,524 3,104,928, 666
(a) Book/Adjusted Carrying Value column for the end of the current reporting period includes the following amount of short-term and cash equivalent bonds by NAIC designation:
NAIC1T $ ., 26,596,983 ; NAIC2 $ .oooveveveeeeieieeeieeieinae i NAIC3 $ NAIC4 $ e i NAICS5 $ i NAICE $oii




STATEMENT AS OF SEPTEMBER 30, 2025 OF THE National Mortgage Insurance Corporation

SCHEDULE DA - PART 1

Short-Term Investments

1 2 3 4 5
Paid for
Book/Adjusted Interest Collected Accrued Interest
Carrying Value Par Value Actual Cost Year-to-Date Year-to-Date
7709999999 Totals 26,968,459 XXX 25,960, 160
SCHEDULE DA - VERIFICATION
Short-Term Investments
1 2
Prior Year Ended
Year To Date December 31
1. Book/adjusted carrying value, DECemMDEr 31 OF PrIOT YEAT .........ccvoveveveveeeeeeeeieeeete ettt eseasas st esessss s sessseseseseanas [erenesnsnsenneas 26,144,866 |......ccooccueeeenne 371,475
2. Cost of Short-term INVESIMENTS ACQUINET ..........c.coiiiiieieeceeececee ettt ettt ettt esesese s s s s s sesesessasssssssesesesesens [eoesesessssssnsesseseneennnnnnans |oeneesseesnannens 50,243,508
3. ACCTUAN OF GISCOUNL ...veeeaceceeteeeee e ceeeet et eseaeeeesee e eseseseeeeseseseseeeeee s caeseseeee e eseseeeeeeae e aeseeeeee s e sesesee e s s s snsesesesassnsnsesesesasanansens [oseessacacicaresnna 823,592 .o 529,882
4. Unrealized valuation iNCrEASE/(AECIEASE) ......c.uteiuiiiuiiiiiit et iteestee st ettt et eaeeaaeesaeesbeesbeesbe e bt eabeeaseensesseesheesbeesbeebeenseennesnnesnnes [esaeeaeanessesnsssnssnessaeass [seseessesiaessesaesaesaaesaaeas
5. Total gain (I0SS) ON AISPOSAIS .......ccuiiuiiiuiieiieiti ettt ettt ettt e e ae e st et e e s e e aeeeaeeeateeaeeaseeas e e seenseenseanseanseeneeeneesneenneenneenseannens |onessiessnssassisesiaessaesaeans [oaesaesaeseesnesaessaeesaeenes
6. Deduct consideration reCeIVEd ON GISPOSAIS ..............c.cvcueueviuiuiieeieieeseteseteaeses et et eteseseseseeesssssesesesesessssesssssssesesesssssssssssasesesesens [seessesessseseseneeneassnsnnaeans [oeseseneenenenes 25,000,000
7. Deduct amortization Of PrEMIUM ........o ittt ettt ettt he e bt e s bt e bt e bt eabeeabeeaeesaeesaeesheesbeenbeenbeenbeennesnnesnnes [onesnsessnsisssisesiaessnesaeans [oaesseseeseeseesaessaessaeenes
8. Total foreign exchange change in book/adjusted Carrying VAIUE ............couiiiiiiiiiiiiiiieie ettt s sreesree s [oreesiie s ees [oaesisesee e
9. Deduct current year’s other than temporary impairment r€COGNIZEM ............ooiiiiiiiiiii i ees [oee s ees [oaesiee s
10. Book/adjusted carrying value at end of current period (Lines 142+3+4+5-6-7+8-9) ..........c.ceeurueiieieeeierereeeeeeeeeeie e [eeeeeseneeeeeas 26,968,459 |.......ccconce. 26,144,866
11.  Deduct total NoNadmitted @MOUNLS ... e oo e e s e e e e s neees [srnmsmnaeneeseneeeenesnaeaennes [eteeee e e et e e
12. Statement value at end of current period (Line 10 minus Line 11) 26,968,459 26,144,866
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STATEMENT AS OF SEPTEMBER 30, 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

S104, SI05, SI06, SI07



STATEMENT AS OF SEPTEMBER 30, 2025 OF THE National Mortgage Insurance Corporation

SCHEDULE E - PART 2 - VERIFICATION

(Cash Equivalents)

1 2
Prior Year Ended
Year To Date December 31
1. Book/adjusted carrying value, DeCember 31 Of PriOF YEAT ..........c.c.cveueueuieiiiieieeeteeeeee ettt as et eseseass s esssesesesessannnas [ereeeeseeeaeseeeeaes 340,176 | 19,303,323
2. Cost Of Cash eqUIVAIENTS ACGUINET ..........c.ceiuiiiieeeeeeceeeee ettt ettt et et e s as s s st eseseseseasas s s sesesesssssnasannas |eeesenenesannes 559,354,752 |..cveueennnd 950,147,018
3. ACCTUAN OF GISCOUNL ...ttt ccaceee et aeeesee e e e eaeseseeeeseseseaeeeeee e s eseseeee a2 e e seseeee a2 e anseseseeee s e snseseses s e sesesesessnnnsesesesasanans [osssesssasiciessssnananicansnennes [ooemnicasaeesnanas 1,118,347
4. Unrealized valuation iNCrEASE/(AECIEASE) .........eeiuiiiiiiiiie it itee sttt ettt et ettt e saeesheeabeesbe e bt enbeeneeansesaeesheesbeesbeenbeeseenesnesne [sesaeesesnessesesssssnesiaesss [oeseessesiaessesiaeseesaaesanens
5. Total gain (I0SS) ON AISPOSAIS .......ceuiiiiiiiieiiiitiei ettt ettt ettt e eae e s ae e st e bt e beeaeeeaeeeaeeeaeeeseeeseeseenseenseanseenseeneeeneesneenneenneenneannens |osessiessnsisssiaesiaessaesiaeans [oaessesseseesaeesaeesae e s
6. Deduct consideration received ON ISPOSAIS ............c..ccviviueriuiriiieieeeeieietetetesee e s et e et s s et ss et esesesesessssesssssesesesesessssasasesasaseses [oeereeesnsannas 529,457,069 |................ 970,228,512
7. Deduct amortization Of PrEMIUM ........oiiiiiii ettt ettt eae e ae e s bt e she e bt e bt e a bt eabeemeesaeesheesheesbeenbeenbeenbeenneannesnnes [oeessiessesinssisesiaesinesaeans [oaessestesnesseesaeesae e eaes
8. Total foreign exchange change in book/adjusted Carrying VAIUE ............couiiiiiiiiiiiiiieie ettt sree b s [oeeesiie s ees eaesieesae e
9. Deduct current year’s other than temporary impairment r€COGNIZEA ..........c.coouiiiiiiiiiiiiie e ees [oee s ees [oaesieesiee s
10. Book/adjusted carrying value at end of current period (Lines 142+3+4+5-6-7+8-9) ..........c.ceemrueuiieieieierereeeeeeeeeeieeeeseeeaenas [eeeseneeeeeeeas 30,237,859 ..o 340,176
11.  Deduct total NONadmitted @MOUNLS ... oo e e e e e e e e e e s nenees [snnmemnaeeese s eee e s naeeennes [eeeees e e et e e
12. Statement value at end of current period (Line 10 minus Line 11) 30,237,859 340,176
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STATEMENT AS OF SEPTEMBER 30, 2025 OF THE National Mortgage Insurance Corporation

Schedule A - Part 2 - Real Estate Acquired and Additions Made

NONE

Schedule A - Part 3 - Real Estate Disposed

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 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
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STATEMENT AS OF SEPTEMBER 30, 2025 OF THE National Mortgage Insurance Corporation

SCHEDULE D - PART 3

Show All Long-Term Bonds and Stock Acquired During the Current Quarter

1 2 3 4 5 6 7 8 9
NAIC
Designation,
NAIC
Designation
Modifier
and
SVO
Number of Paid for Accrued Admini-
CUSIP Date Shares of Interest and strative
Identification Description Acquired Name of Vendor Stock Actual Cost Par Value Dividends
025816-EK-1 AMERICAN EXPRESS €0 .. .eeeeeeeuueeeeemnneeeeemnnieeeeeennnaeseeemnnaseeeennnnaeeeennnnnaeeeernnnnnseeennnnnnes |oennnd 07/21/2025 ..... RBC CAPITAL MARKETS, LLC ....10,000,000 |.. ....10,000,000 |.. .
03740L-AC-6 .. I 0 R 07/21/2025 ..... WELLS FARGO SECURITIES, LLC . 13,265,550 |.. .15,000,000 |.. 2.AFE .
06738E-CY-9 .. LI BARCLAYS PLC . eeeeee e e e e e e e e e e e e e e e e e e et e e e e e e e e e e e e e e nnn e e e e e nnn e e e ennnnans [eeeees 07/24/2025 ..... J.P. MORGAN SECURITIES LLC .. .. 5,102,200 .5,000,000 2.AFE .
092113-A0-2 .. BLACK HILLS CORP ...ieeivriieieciiii e e st ceii e e s s s e s e s s s snaan e e s e snnnneesennns [oanand 07/22/2025 ..... MORGAN STANLEY & CO. LLC . 4,721,600 5,000,000 2.BFE.
26867L-AQ-3 .. S| EMD FINANCE LLC ..eieeeeeeie e e e eeee e e e et e e e e e e e e e e e mne e e e e ennne e e e e emnna e e e eemnnnaeeeennnnnaneennnnn [reeees 08/18/2025 .....| J.P. MORGAN SECURITIES LLC .. 7,929,360 8,000,000 1.G FE .
3733IN-AT=8 ..o | GEORGIA-PACIFIC LLC .oveeoeeseaseeaeseeeseess ettt snens [reead 07/08/2025 .....| J.P. MORGAN SECURITIES LLC .. 6,650,518 6,620,000 1.6 FE .
49177J-AS-1 .. CJKENVUE INC ettt e e e e e e e e e e e e e e nnn e e e e ennn e e e e ennnn e e e eennnnaane [reeee 07/03/2025 ..... CITIGROUP GLOBAL MARKETS INC . 8,586,530 . 8,500,000 1.F FE ..
59523U-Al-7 MID-AMERICA APARTMENTS LP ...evvriniiiiiiii et eeenna e enanans [enand 07/03/2025 ..... BOFA SECLRITIES, INC ...... 10,321,925 10,000,000 1.G FE ..
629541i-AS-4 NTT FINANCE CORP ... .eeeeeeeeeeeeeeie e e e e e et e e e e e e e e e e e enene e e e e e nnnn s e eeennnnaeeeernnnneeeeennnnnseeens |oennad 07/15/2025 ..... MORGAN STANLEY & CO. LLC . 8,520,910 8,500,000 1.G FE ..
629541-AU-9 L LI S 0 R RN 07/15/2025 ..... MORGAN STANLEY & CO. LLC . 8,509,860 8,500,000 1.G FE ..
6944PL-3L-1 PACIFIC LIFE GLOBAL FUNDING [T eeeeieeeeeeeeeeeeeeee e e e e eeee e e e emene e e e e eene e e e e eeene e eeennnneeeeens |ennnd 07/30/2025 ..... PNC SECURITIES CORP. .5,011,050 ..5,000,000 1.DFE ..
82622R-AD-8 .. SIEMENS FUNDING BV ..vveveeetsceeeseseess ettt [reea 07/09/2025 ... CITADEL SECURITIES LLC . 10,099,400 |.. .10,000,000 |.. 1.D FE ..
8656211-DZ-0 .. .| SUMITOMO MITSUI FINANCIAL GROUP INC ...eeeeeeeeeeeeeee e e e eeeeeee e e e eeee e e e e e e e e e emnne e e e ennnneeeeeenn [eeeens 07/08/2025 ..... J.P. MORGAN SECURITIES LLC .. .. 4,968,500 |.. .. 5,000,000 |.. 1.G FE ..
87264A-BX-2 .. S T-MOBILE USA INC .ttt e eean e seanna e e e ennn [oeeees 07/22/2025 ..... MORGAN STANLEY & CO. LLC . .. 8,662,600 |.. .10,000,000 |.. 2.AFE ..
91159H-JJ-0 US BANCORP ... e e et e e e e e e e e e e e e e e e s e e e e e e e e e e e e s e e e e e nnn e e e e ennnnneeeeennnnneeeennnnnns |eenund 07/07/2025 ..... BOFA SECURITIES, INC ... . 10,465,000 |.. .10,000,000 |.. . 1.F FE ..
95954A-2A-0 ......... [ WESTERN-SOUTHERN GLOBAL FUNDING P T 08/07/2025 ..... BOFA SECURITIES, INC ... . . ... 13,730,310 |.. .... 13,500,000 |.. 178,238 [1.D FE ..........
0089999999. Subtotal - Issuer Credit Obligations - Corporate Bonds (Unaffiliated) 136,545,313 138,620,000 921,574 XXX
0489999999. Total - Issuer Credit Obligations (Unaffiliated) 136,545,313 138,620,000 921,574 XXX
0499999999. Total - Issuer Credit Obligations (Affiliated) XXX
0509999997. Total - Issuer Credit Obligations - Part 3 136,545,313 138,620,000 921,574 XXX
0509999998. Total - Issuer Credit Obligations - Part 5 XXX XXX XXX XXX
0509999999. Total - Issuer Credit Obligations 136,545,313 138,620,000 921,574 XXX
55823R-AA-7 09/30/2025 ... PERSHING LLC F 5,292,408 oo 5,275,000 |..
670881-AU-5 09/29/2025 ... BOFA SECURITIES, INC ... J T 7,713,090 [ooiiiiiiiiniiiiiinns 7,700,000 |..
1099999999. Subtotal - Asset-Backed Securities - Financial Asset-Backed - Self-Liquidating - Non-Agency - CLOs/CBOs/CDOs (Unaffiliated) 13,005,498 12,975,000
1889999999. Total - Asset-Backed Securities (Unaffiliated) 13,005,498 12,975,000
1899999999. Total - Asset-Backed Securities (Affiliated)
1909999997. Total - Asset-Backed Securities - Part 3 13,005,498 12,975,000 83,607 XXX
1909999998. Total - Asset-Backed Securities - Part 5 XXX XXX XXX XXX
1909999999. Total - Asset-Backed Securities 13,005,498 12,975,000 83,607 XXX
2009999999. Total - Issuer Credit Obligations and Asset-Backed Securities 149,550,811 151,595,000 1,005, 181 XXX
4509999997. Total - Preferred Stocks - Part 3 XXX XXX
4509999998. Total - Preferred Stocks - Part 5 XXX XXX XXX XXX
4509999999. Total - Preferred Stocks XXX XXX
5989999997. Total - Common Stocks - Part 3 XXX XXX
5989999998. Total - Common Stocks - Part 5 XXX XXX XXX XXX
5989999999. Total - Common Stocks XXX XXX
5999999999. Total - Preferred and Common Stocks XXX XXX
6009999999 - Totals 149,550,811 XXX 1,005, 181 XXX
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STATEMENT AS OF SEPTEMBER 30, 2025 OF THE National Mortgage Insurance Corporation

SCHEDULE D - PART 4

Show All Long-Term Bonds and Stock Sold, Redeemed or Otherwise Disposed of During the Current Quarter

1 2 3 4 5 6 7 8 9 Change In Book/Adjusted Carrying Value 15 16 17 18 19 20 21
10 1 12 13 14 NAIC
Desig-
nation,
NAIC
Total Total Desig-
Current |Change in| Foreign Bond nation
Year's Book/ | Exchange Book/ Interest/ Modifier
Prior Year Current |Other Than| Adjusted |Change in| Adjusted Foreign Stock Stated and
Book/ Unrealized| Year's |Temporary| Carrying Book Carrying | Exchange | Realized Dividends Con- SiYe}
CuUsIP Number of Adjusted | Valuation | (Amor- |Impairment| Value | /Adjusted | Value at Gain Gain  |Total Gain| Received | tractual | Admini-
Ident- Disposal Name Shares of Consid- Actual Carrying Increase/ | tization)/ | Recog- [ (10+11-| Carrying Disposal | (Loss)on | (Loss)on | (Loss)on During Maturity | strative
ification Description Date of Purchaser Stock eration Par Value Cost Value (Decrease)| Accretion nized 12) Value Date Disposal | Disposal [ Disposal Year Date Symbol
..649660-7M-6 |NEW YORK N Y ... . 09/19/2025 . |Call @ 105.75 ..o feveiiiiiiiiiiiiiiins feueene 1,850,590 |........ 1,750,000 |........ 1,750,000 |.... F O S 1,750,000 |....coevvvveneen fernnnn. 100,590 |....... 100,590 . 10/01/2029 . [1.C FE ....
..64966Q-7N-4 |NEW YORK N Y . . 09/19/2025 . | Call @ 107.22 . P 4,288,800 |........ 4,000,000 |........ 4,000,000 |........4,000,000 |.....oooeeeeeees Joveereiieiiiis Jevvvvviiiiiiiens fovvviiiiiiiiiies fovviiiiiiiiiiins foeeennn 4,000,000 |.....ooeeeeeeee. |....... 288,800 |....... 288,800 . 10/01/2030 . [1.C FE ....
0049999999. Subtotal Issuer Credit Obllgatlons - Municipal Bonds - General Obllgatlons (Direct

and Guaranteed) 6,139,390 5,750,000 5,750,000 5,750,000 5,750,000 389,390 389,390 280,663 XXX XXX
..01026C-AC-5 | ALABAMA ECONOMIC SETTLEMENT AUTH BP SETT .... [. 09/15/2025 . |Maturity @ 100.00 .. ..560,000 .... 560,000 .... 560,000 |.......... 560,000 |.... 560,000 |.. . 09/15/2025 . [1.G FE ...
..05922K-YF-0 | BALTIMORE MD PROJ REV . . 07/01/2025 . |Maturity @ 100.00 .. 750,000 . 750,000 ..887,423 |. ..759,022 |. 750,000 . 07/01/2025 . [1.F FE ...
..576004-HG-3 | MASSACHUSETTS (COMMONVEAL ) . . 07/15/2025 . | Paydoun ............ .. 2,654,336 ..2,616,432 |. .2,624,083 |. K . 2,654,336 . 07/15/2031 . [1.B FE ...
..982674-NE-9 | WIYANDOTTE CNTY KANS CITY KANS UNI GOVT U .... |. 09/01/2025 . [Maturity @ 100.00 .. . 1,000,000 |........ 1,000,000 |........ 1,000,000 |........ 1,000,000 [....cooovviiiine fooveeiiiiiiiiins o e Jevvvvviiiiiiiees fovienns 1,000,000 |.. . 09/01/2025 . [1.F FE ...
0059999999. Subtotal - Issuer Credit Obligations - Municipal Bonds - Special Revenues 4,964,336 4,964,336 5,063,854 4,943,105 4,964,336 XXX XXX
..023135-BN-5 | AMAZON..COM INC . 09/05/2025 . |Call @ 100.00 B PP SN 4,000,000 |........ 4,000,000 |........ 4,407,000 |........4,042,092 |......ooooeiiins |oeennnn (42,092) |oeeeiniinininnnn fovnnnnn (42,002) [ouniiiiiiiiiiis oo 4,000,000 |.. . 12/03/2025 . [1.D FE ...
..03027X-BB-5 | AMERICAN TOWER CORP . 09/15/2025 . |Maturity @ 100.00 .5,000,000 ..5,000,000 ..4,985,950 |. . 4,998,098 |. K .5,000,000 . 09/15/2025 . [2.A FE ...
..07330M-AB-3 | TRUIST BANK . 09/16/2025 . |Maturity @ 100.00 .........ooooee fovnnrnnninnnnnnnnnns founnne 2,000,000 |........ 2,000,000 |........ 2,022,920 |........2,001,778 |oeeevrrrrrnnnnns fornnnnnn (1,778) [ounniniiiiiiiis foeeee s (L778) | | 2,000,000 |.. . 09/16/2025 . [1.G FE ...
..22822V-AS-0 | CROWN CASTLE INC .....oevvvrrmniiiiiiiiiiiiiiiinnes . 07/15/2025 . |Maturity @ 100.00 ........oooevve fovvevnniiininiiinins feueene 5,650,000 |........ 5,650,000 |........ 5,635,084 |.... ,648, s e 1,607 [ [l 1,607 | e 5,650,000 |.. . 07/15/2025 . 2.B FE ...
..204491-AA-5 | EQUITABLE FINANCIAL LIFE GLOBAL FUNDING . 07/07/2025 . |Maturity @ 100.00 17,000,000 17,000,000 .16,968,890 |. 16 996,730 |. , . 07/07/2025 . [1.E FE ...
..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 |. ,000, 158,000 |. 07/28/2025 . [1.G FE ...
..458140-AS-9 | INTEL CORP ... . 07/29/2025 . |Maturity @ 100.00 . 1,500,000 ..1,500,000 1,548,990 |. 1,501,994 |. 1 500,000 .56,500 |. 07/29/2025 . (2.B FE ...
..46124H-AB-2 | INTUIT INC ... . 07/15/2025 . |Maturity @ 100.00 .. .5,000,000 ..5,000,000 ..4,996,050 |. . 4,999,576 |. .5,000,000 | .47,500 |. 07/15/2025 . [1.G FE ...
..55903V-BL-6 | WARNERMEDIA HOLDINGS INC .. . 09/23/2025 . | BOFA SECURITIES, INC . 6,250,249 ..6,319,000 ..6,319,000 |. .6,319,000 |. .6,319,000 . (68,751) |. 323,988 |. 03/15/2027 . |3.B FE ...
..50217G-EJ-4 | METROPOLITAN LIFE GLOBAL FUNDING | . . 07/02/2025 . |Maturity @ 100.00 .. . 4,000,000 ..4,000,000 .. 3,993,000 |. .3,99,284 |. .4,000,000 | 38,000 |. 07/02/2025 . 1.D FE ...
..887317-Al-5 | WARNER MEDIA LLC . . 07/15/2025 . |Maturity @ 100.00 . 3,000,000 ..3,000,000 ..3,129,300 |. .2,966,346 |. X .3,000,000 108,000 |. 07/15/2025 . |3.A ........
..913017-DD-8 |RTX CORP ... . 08/16/2025 . |Maturity @ 100.00 .......oooevvees Jovvvenininiiiiiiiins founes 4,000,000 |........ 4,000,000 |........ 3,976,960 |........3,997,780 |.... oo 2,220 foiiiiiiiiiiiinn 2,220 o e 4,000,000 |. P . 158,000 |. 08/16/2025 . [2.A FE ....
0089999999. Subtotal - Issuer Credit Obllgatlons Corporate Bonds (Unaﬁlllated) 61,400,249 61,469,000 61,983,144 61,471,071 38,416 (40,487) (2,071) 61,469,000 (68,751) (68,751) 1 497,918 XXX XXX
0489999999. Total - Issuer Credit Obligations (Unaffiliated) 72,508,975 72,183,336 72,796,998 72,164,175 38,416 (19,256) 19,160 72,183,336 320,639 320,639 1,955,378 XXX XXX
0499999999. Total - Issuer Credit Obligations (Affiliated) XXX XXX
0509999997. Total - Issuer Credit Obligations - Part 4 72,508,975 72,183,336 72,796,998 72,164,175 38,416 (19,256) 19,160 72,183,336 320,639 320,639 1,955,378 XXX XXX
0509999998. Total - Issuer Credit Obligations - Part 5 XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX
0509999999. Total - Issuer Credit Obligations 72,508,975 72,183,336 72,796,998 72,164,175 38,416 (19,256) 19,160 72,183,336 320,639 320,639 1,955,378 XXX XXX
..202681-AA-4 | CBSLT 2018-B-GS A1 - ABS .. . 09/25/2025 . | Paydoun ... ... 14,037 ...14,037 ...14,037 |............ 14,036 |.... .. 14,037 |.. ...335 |. 09/25/2045 . [1.A FE .
..38218G-AA-0 | GOODG 2018-1 A - ABS . 09/15/2025 . | Paydoun ... ... 23,440 ... 23,440 ...23,438 |............ 23,439 |.... ..23,440 |.. ...467 |. 10/15/2053 . [1.C FE .
..42771L-AB-8 |HERO 2017-2 A1 - ABS .. . 09/20/2025 . | Paydoun ... .. 16,890 ...16,890 ...16,888 |.... ..16,893 |.... ..16,8%0 |.. ...525 |. 09/21/2048 . [1.A FE .
..46616M-AA-8 | HENDR 2010-3 A - ABS . 09/15/2025 . | Paydoun . 17,351 17,029 434 |. 12/15/2048 . |1.A FE .
..46617F-AA-2 | HENDR 2013-1 A - ABS . 09/01/2025 . | Paydoun . .8,23% | . 8,059 169 |. 04/15/2067 . |1.A FE
..46620V-AA-2 |HENDR 172 A - ABS ... . 09/15/2025 . | Paydoun . 44,867 |. 44,890 1,063 |. 09/15/2072 . [1.A FE .
..61946F-AA-3 | MSAIC 2018-1 A - ABS . . 09/20/2025 . | Paydoun . 2,972 |. 42,973 1,152 |. 06/22/2043 . [1.F FE .
..639400-AC-7 |NAVSL 188 A2B - ABS ... . 09/15/2025 . | Paydoun . .. ...69,170 |.... ..69,2% |.. .. 2,391 |. 12/15/2059 . [1.A FE .
1119999999. Subtotal - Asset-Backed Securities - Financial Asset-Backed - Self- L|qU|dat|ng Other

Financial Asset-Backed Securities - Self-| L|qU|dat|ng (Unaffiliated) 236,615 236,964 (349) (349) 236,615 6,536 XXX XXX
.. 12530M-AA-3 | SORT 2020-1 A1 - ABS . . 09/15/2025 . | Paydoun ... ... 53,879 ...53,888 |.... ..53,879 |.. ..642 |. 07/15/2060 . [1.E FE .
..14576A-AA-0 | CARM 201 A1 - ABS . 09/15/2025 . |Paydoun .......ooooeeiiiiiiiiiiiiiins feiiiiiiiiiiiiieiens [ 3,938 ....3,937 |.... ...3,938 |.. ....55 . 12/15/2050 . [1.A FE .
..67190A-AA-4 | OAKIG 2021-1 A1 - ABS ... . 09/20/2025 . | Paydoun ... ... 23,010 ...23,008 |.... ..23,010 |.. ...228 |. 01/20/2061 . [1.A FE .
..67190A-AB-2 | OAKIG 2021-1 A2 - ABS ... . 09/20/2025 . | Paydoun . .. 36,015 ...36,013 |.... ..36,015 |.. ...465 |. 01/20/2051 . [1.A FE .
1519999999. Subtotal - Asset-Backed Securities - Non-Financial Asset-Backed Securities -

Practical Expedient - Lease-Backed Securities - Practical Expedient (Unaffiliated) 116,842 116,842 116,966 116,846 (4) (4) 116,842 1,389 XXX XXX
1889999999. Total - Asset-Backed Securities (Unaffiliated) 353,457 353,457 354,746 353,810 (354) (354) 353,457 7,925 XXX XXX
1899999999. Total - Asset-Backed Securities (Affiliated) XXX XXX
1909999997. Total - Asset-Backed Securities - Part 4 353,457 353,457 354,746 353,810 (354) (354) 353,457 7,925 XXX XXX
1909999998. Total - Asset-Backed Securities - Part 5 XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX
1909999999. Total - Asset-Backed Securities 353,457 353,457 354,746 353,810 (354) (354) 353,457 7,925 XXX XXX
2009999999. Total - Issuer Credit Obligations and Asset-Backed Securities 72,857,432 72,536,793 73,151,744 72,517,986 38,416 (19,610) 18,807 72,536,792 320,639 320,639 1,963,303 XXX XXX
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STATEMENT AS OF SEPTEMBER 30, 2025 OF THE National Mortgage Insurance Corporation

SCHEDULE D - PART 4

Show All Long-Term Bonds and Stock Sold, Redeemed or Otherwise Disposed of During the Current Quarter

1 2 3 4 5 6 7 8 9 Change In Book/Adjusted Carrying Value 15 16 17 18 19 20 21
10 1 12 13 14 NAIC
Desig-
nation,
NAIC
Total Total Desig-
Current |Change in| Foreign Bond nation
Year's Book/ | Exchange Book/ Interest/ Modifier
Prior Year Current |Other Than| Adjusted |Change in| Adjusted Foreign Stock Stated and
Book/ Unrealized| Year's |Temporary| Carrying Book Carrying | Exchange | Realized Dividends Con- SiYe}
CuUsIP Number of Adjusted | Valuation | (Amor- |Impairment| Value | /Adjusted | Value at Gain Gain  |Total Gain| Received | tractual | Admini-
Ident- Disposal Name Shares of Consid- Actual Carrying Increase/ | tization)/ | Recog- [ (10+11-| Carrying Disposal | (Loss)on | (Loss)on | (Loss)on During Maturity | strative
ification Description Date of Purchaser Stock eration Par Value Cost Value (Decrease)| Accretion nized 12) Value Date Disposal | Disposal | Disposal Year Date Symbol
4509999997. Total - Preferred Stocks - Part 4 XXX XXX XXX
4509999998. Total - Preferred Stocks - Part 5 XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX
4509999999. Total - Preferred Stocks XXX XXX XXX
5989999997. Total - Common Stocks - Part 4 XXX XXX XXX
5989999998. Total - Common Stocks - Part 5 XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX
5989999999. Total - Common Stocks XXX XXX XXX
5999999999. Total - Preferred and Common Stocks XXX XXX XXX
6009999999 - Totals 72,857,432 XXX 73,151,744 72,517,986 38,416 (19,610) 18,807 72,536,792 320,639 320,639 1,963,303 XXX XXX




STATEMENT AS OF SEPTEMBER 30, 2025 OF THE National Mortgage Insurance Corporation

Schedule DB - Part A - Section 1 - Options, Caps, Floors, Collars, Swaps and Forwards Open

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 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

NONE

Schedule DL - Part 1 - Reinvested Collateral Assets Owned

NONE

Schedule DL - Part 2 - Reinvested Collateral Assets Owned

NONE

EO06, EO7, EO8, E09, E10, E11, E12



STATEMENT AS OF SEPTEMBER 30, 2025 OF THE National Mortgage Insurance Corporation

SCHEDULE E - PART 1 - CASH

Month End Depository Balances

1 2 3 4 5 Book Balance at End of Each Month
During Current Quarter
Amount of Amount of 6 7 8
Restricted Interest Received | Interest Accrued
Asset | Rate of | During Current at Current
Depository Code | Interest Quarter Statement Date First Month Second Month Third Month

US Bank Trust .......ccoeveveennns Saint Paul, MN ...................
US Bank ......coovveeeeeeieeee Saint Paul, MN ...................
US Bank ......coovveeeeeeieeee Saint Paul, MN ..................
Wells Fargo Bank ... San Francisco, CA
JPMorgan Chase Bank . Columbus, OH .......
Ameris Bancorp ........ccccoceuene... Atlanta, GA ..o ,062, ,064, ,067, ..
Huntington Bank ...................... Columbus, OH ......ccooveveeeveees oo [0 82990 [ 10,507 o v 1,064,905 |............ 1,068,477 |............ 1,071,851 |.

0199998. Deposits in ... depositories that do not
exceed the allowable limit in any one depository (See

instructions) - Open Depositories XXX XXX 11,321 11,321 11,321
0199999. Totals - Open Depositories XXX XXX 262,944 12,885,936 10,050,916 58,003,620
0299998. Deposits in ... depositories that do not

exceed the allowable limit in any one depository (See

instructions) - Suspended Depositories XXX XXX
0299999. Totals - Suspended Depositories XXX XXX
0399999. Total Cash on Deposit XXX XXX 262,944 12,885,936 10,050,916 58,003,620
0499999. Cash in Company's Office XXX XXX XXX XXX

0599999. Total - Cash

262,944

12,885,936

10,050,916

58,003,620

E13
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STATEMENT AS OF SEPTEMBER 30, 2025 OF THE National Mortgage Insurance Corporation

SCHEDULE E - PART 2 - CASH EQUIVALENTS

Show Investments Owned End of Current Quarter
1 2 3 4 5 6 7 8 9
Restricted
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 ettt et ettt e e ettt e e e e et e e e e ee e e e e e e e e e e e e mee e e e e e e nes e e e e e enena e e e eenenn e e eeennnaaeeeennnnaneeeernnnnnseeernnnnnneeennnnnnnes | oeeeessninneennnns [oeeemnnnnnn 09/03/2025
31846V-45-0 ....... Lo S I V12 PPN (FUUUUPUUEUUTIR RSP 09/29/2025
94975H-29-6 ........ ALLSPRING: TRS+ MM | et eeeeeesssseeeeeessssteesessssteseeessssseesesssssseeseeensssteesennnnaseeernnnnanesernnnnanares | O0unseeerrnnnnaee [reeerrnnnns 01/03/2025

8209999999. Subtotal - Exempt Money Market Mutual Funds - as

990220-47-7 ....... RBS CITIZENS NA CASH SHEEP ......eeieenieeeceet e e e e et e e e e et e e e e e e s e e e e e ea e e e e e snna e e e e e ennaaeeeeennnnaeeeennnnnseeeennnnnnseeeennnnsseesennnnneeeeennnns | ODuuseeerennunnes [reeemnnnnns 09/01/2025 ..

991070-74-9 ....... US BANK MONEY MARKET (MMDA) T80 uuueniiiiussuniiiiiussniiiiistti st s sttt st e s eeaei s s s s e saaie s s s s eeaeissessesanassessannnssssssnsnnnssssssnsnnssssernnsnsssssrrnnnns | ODssseeereesnnnes [oeeersnnnns 12/03/2024 130,332 |..

8309999999. Subtotal - All Other Money Market Mutual Funds 130,340

8589999999. Total Cash Equivalents (Unaffiliated) 30,237,859

8599999999. Total Cash Equivalents (Affiliated)

30,237,859

8609999999 - Total Cash Equivalents
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