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Item 7.01. Regulation FD Disclosure.

We are furnishing as Exhibit 99 to this Report a February 2016 investor presentation.

Item 9.01. Financial Statements and Exhibits.

(d) Exhibits. Pursuant to General Instruction B.2 to Form 8-K, the Company's February 2016 investor presentation is furnished as Exhibit 99 and is not
filed.
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Forward Looking Statements and Risk Factors

As used below, “we,” “our” and “us” refer to MGIC Investment Corporation’s consolidated operations or to MGIC
Investment Corporation, as the context requires, and “MGIC” refers to Mortgage Guaranty Insurance Corporation.

This presentation may contain forward looking statements. Our actual results could be affected by the risk factors that
are summarized and appear at the end of this presentation. These risk factors may also cause actual results to differ
materially from the results contemplated by any forward looking statements that we may make.

Forward looking statements consist of statements which relate to matters other than historical fact, including matters
that inherently refer to future events. Among others, statements that include words such as *believe,” “anticipate,”
“will” or “expect,” or words of similar import, are forward looking statements.

We are not undertaking any obligation to update any forward looking statements or other statements we may make
even though these statements may be affected by events or circumstances occurring after the forward looking
statements or other statements were made. No investor should rely on the fact that such statements are current at
any time other than the time at which this presentation was prepared in February 2016.
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* In a home price decline worse than the Great Depression, mortgage
insurers served their role as the absorber of first-loss risk, paying over
$50 billion in claims since 2007

« $6.5 billion new capital raised by existing companies beginning in 2007
« $1.4 billion new capital raised by new entrants

Sh‘engthened * Reinsurance transactions

+ New Master Policy

={[Ie[[ileRie]aN - New GSE Eligibility Requirements
the Future




MGIC Investment Corporation Overview

v" Who we are

. The nation's oldest private mortgage insurer, with insurance in force of $174.5 billion
. In 1957 Max Karl founded the modern Ml industry and MGIC in Milwaukee, WI
d ~800 employees, including an experienced sales and underwriting team covering the U.S. and other locations

v" What we do

. Take first-loss credit position on low down payment residential mortgages
. Reduce cost for borrowers and promote risk-sharing compared to FHA

. Enable private investment in mortgage credit risk

. Provide long term credit enhancement options to investors in mortgages

v" What we are focused on

. Prudently growing insurance in force

. Pursue new business opportunities that leverage our core competencies

. Preserve and expand the role of MGIC and Private Ml in housing finance policy
. Manage and deploy capital to optimize creation of shareholder value

. Develop and diversify the talents of our co-workers




MGIC Investment Corporation
Q415 Financial Overview

v $102.4 million net income

3 Months Ending
Dec-14 Dec-15 e *  Excluding adjustment to reversal of
(1 Amounts Shown in Milians Except Whore ndicaled) DTA valuation allowance net
N (bilions) $ 85 § a8 319 income was $113.9 million
Nat Prsiniia Wikte: 5 298 § 5 o = Risk to capital improves to 12.1:1
Tolal Revenues $ 240 § 258 7.3% v 2H15 market share ~20%
heurred Losses $ "7 95 A8.8% * $9.8billion NIWin Q4
Net hicoma (Loss) * 2008 vintages and HARP are
g PR don - e ~75% of total RIF
Net Paid Losses $ 85 188 24.2% * Insurance in force grows 6% yioly
Default bventory (£ of Urits) 79.901 62633 21 5% ¥ Incurred losses down 19% YJ{OJFF
Ivesiments (incl. Cashand Cash Equivalents) $ 4828 5 4Bd4 03% * ~$1.8billion in loss reserves -
average reserve/delinquent loan
Loss Rasenes & 2397 & 1,893 21.0% ~%$28,800
* Paid losses down 24% y/ofy
Key Operating Melrics "
* New notices down 14% y/ofy
Loss Ratio (%) 548 420 o
= Cure rate on new notices improved
Expense Ratio (%) 139 134 y,."ofy
Stahatory Risk to Capital - MGIC 14501 12121 * Default inventory down 22% y/ofy
Wratie i oo bilore) 10 1745 v $4.8 billion cash and investments
Persistancy % 828 797 (including $402 million at holding

company)




MGIC Investment Corporation
Full Year 2015 Financial Overview

% Change v' $1.2 billion net income

[ Amounis: Shown in Mibons Excapl'Wihers Indeaied) : - Exclud"]g reve[sal Df DTA
valuation allowance net

dl el e By W0 B income was $485.3 million
Mat Premium Writtan $ B2 % 1,020 15.7%
Total Revenues L 2 5 1,041 10.5%
v 2015 market share ~20%
Incurred Losses 5 486 % 344 -30.7%

=  NIW increased 29%
Mat Income (Loss) excluding DTA

Valuation Alwarce Reversal § s 4 RS * [lIFincreased 6%

Paid Logsses - 1154 § 849 2E4%

Diefaul hvertony (& of Units) 78,901 62,633 216% - MGIC is compliant with PMIERs

Invesimants (inc, Cash and Cash Equivalerts) $ 4828 5 484 03% *  Minimum Required Assets ~$4.5
billon; Available Asset ~§ 5

Logs Reseres H 2397 § 1,893 21.0% hillion

Key Operating Metrics
v" Incurred losses down 31% yloly

Loss Ratio (%) 588 383

_ = Paid losses down 26% y/oly
Expanse Ratio (%) 147 149

1 L=
: isk o Gagpital - MGIC i | = New notices down 16% y/oly
) o = Cure rate on new notices

Insurance in Force (bilions) 164.9 1745 improved ij,y
Pergigtency % 828 747

= Default inventory down 22% y/oly

ra
/




Statutory Capital Position

Millions M Ingome (1
%500
«Statutory net income is reduced by the amount of $444
contingency reserves built in the reporting period as $400 $366
prescribed by the Commissioner of Insurance for the State of
Wisconsin (OGI) el s247  $239
$200
+States other than W1 account for the change in the
contingency reserve through the balance sheet rather than the §100
income statement % L #8) - kil
2014 2015
«Statutory capital is the total of policyholders surplus plus $(100)
conﬂngancy [oEanas mAs Reported in "Yellow™ Book Plus Contingency Reserve
+50% of each $1 of premium earned must go into a Pl waiedhia Sty incooes
contingency reserve to be held for 10 years or released early
with OCI permission
MGl I
+FY 2014 statutory net income was reduced by $247 million as Millions
Gantil‘lgency raserves were bUlI[ %1,521 $1,765 22 265
%2500 |
» FY 2015 statutory net income was reduced by $444 million to $2,250
account for the increase in contingency reserve £2,000 $601
$1,750
«At 12/31/15 MGIC had ~$2.3 billion of statutory capital $1.500
1,250
MGIC had approximately has ~$1.2 billion in excess of :I.DDD
minimum capital required by OCI at December 31, 2015 $750
$500
2013 2014 2015

u Poligyholder Surplus Contingency Reserve
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Private Ml Industry
Private MI Industry Market Share: Refinance Originations
Market Share: Purchase Originations S
25.00 ‘.':096
22.5% b
7.0%
s 50%
m 508
17.5% 40% -
10%
15.0% L0 i . W " 0 ] ]
R A S O A A T A S
MGIC MGIC
Market Share: Purchase Originations Market Share: Refinance Originations
S.0% 1.2%
45% o
e e
4.0%. _-'-l--.-_-
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5% ___..-F"'—_f - //.—
2.0% _/___-—-—-——/
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MGIC Market Share Within PMI Industry:, Total NIW sinians)
22%
550
pilits 545 %83
20.1% 540
209 TS
535 4 533
$30
19% $30
$25 - L
18% 520
$151 =
175%% G H
510
I i I 5
16%46
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iz 14 is
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Risk in Force as of 012/31/2015

Flow Total

Total RIF: $42.5 billion Total RIF: $45.5 billion

n ] £ £ "
W<2005 ¥ 2005-2008 2005-2008 HARP W >2008 SRS R RS (DL 000 MellE M R

Source: Company data




Positive Credit Trends

Svon Monthly New Notices
Ending Default Inventory
25,000 ZF0.000 4
250,000 4
20,000 30,000 1
210,000 4
15,000 190,000 4
170,000
10,000 150,000 1
130,000
BN e e T T T e Ty e 110000 4
P s e
70000 <

| — [y Wobices |

e U

M‘!} S S S S S i

Trailing 12 Month Cure/Default Ratio

100.0%
105.0%
10:0.0%

95.0%
B0.0%
B5.0%
B0.0%
TA.0%

v' Approximately 84% of Q4 2015 new notices are prior
delinguencies

v Default inventory declined 22% y/o/y @ 12/31/15
v Full year paid losses down 26% y/oly @ 12/31/15

70,0%
85.0%
60,0%
55.0%

sl bl e B

{1) Traiing 12 month cureidefaull ralio is the sum of the last 12 month's cures / the sum of the last 12 month's new nofices of defaull
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Primary Default Inventory Q4 2015 New Notices Received in Q4 2015

~5% of Inventory
from 2009 -15 Books

B.7% ~9% of Mew Nolices

from 2009-15 Books

9.0%

31.9%

30.8%

W< 2005 w2005 ™ 2006 2007 008 W 2008

H<3005 ®2005 2006 2007 2008 W 2008




High Quality Business Contained
in 2009 and Forward Books

Static Pool Delinquency Rates (1)
Based on Loan Count

Ever to Date Loss Ratio (2

0.50%
13.6%
0.40%
0.30%
0.20%

o 6.8%

4.3%
I 5

2009 2010 2011 2012

0.00%

—— TH2011 —=— 2H201 1H 2012

H2012 —= 1H 2013 # 2H 2013

—e— 1{H 2014 = 2H 2014 = 1H 2015

» 2H 2015




Highly Efficient and Low Cost Platform

25% -

20% - 18.6%

16.3%

15% -

10%

5% -

0%

2010 201 2012 2013 2014 2015

1) GAAP Expense Ratio for MGIC is for insurance operalions only




MGIC Investment Corporation
Investment Portfolio Overview

+ $4.8 billion as of December 31, 2015 including $402 million at holding company

* 99.9% Investment Grade,
— ~83% with an underlying rating of “A” or better

. Effective DU ration Of 47 years (excludes cash and cash equivalents)

» Imbedded pre-tax yield, based on book value, is 2.52%

16
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Origination Forecasts

2017
T s1396  s1ss0  s1380 $1,397  $1.460 $1,309 ¥ Housing remains affordable

$1,500

v" 2016 origination forecasts range from
$1.4 to $1.6 trillion

$L000 1.

Fin billions

v" 2017 GSEs and MBA all forecasting an
increase in purchases offset by decrease
in refinances

5500

50
¥ Decreasing distressed and cash sales

Whihae.  SRcl v Good environment for Private Ml




Demographic Drivers of Demand

¥ Pent up demand

¥ Household formations slowed between 2007 Growth Estimates
and 2012
Average Annual # of New Households
20142024
(MilEos)
¥ Forecasts estimate that between 1.1 — 1.3 million -

households will be formed annually through 2024

v Majority of growth from minority groups that are
typically first-time homebuyers
¥ By 2025, minorities will make up 36 percent of

all US households and 46 percent of those
aged 25-34, thus accounting for nearly half of

the typical first-time homebuyer market
Elow ®hiddle mHigh

¥ Millennials / Gen Y / Next Gen

Source: Joint Center for Housing Studies Harvard University, Baseline Household Projections for the Next Decade and Beyond March 2014
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Millennials and Baby Boomers are the largest age cohorts

Number of persons by age in 2015

Millions EMNumber of Persons by Age in 2015
5
4 4
3 | ‘|
Millennials Generation X | || Baby Boomers
, LI T AT TIT ATV,
0 5 10 15 20 25 30 35 40 45 50 55 60 65

A large increase in the 25-34 year old cohort in coming years...
Annual growth of 25-34 year olds

Thousands
800

600 4

400 4 WAnnual Growth of 25-34
Cohort (Actual Prior to 2012)

1990 1995 2000 2005 2010 2015 2020

Source: Census Bureau,

Source: Census Bureau,




Millennials Are Increasing Home Purchases

Sales to Buyers Who are 34 Years and Under as Percent of States' Sales

in 2013 and 2015*
45%
40% 36% - - —
35% B8R . —
28%
30% % I7%

24% 25%

25% -

28%
20% 19% b H .
15% 16%
15% | j -
10%
5%
0% - .

AZ CACO FL GA IL MA MI NC N} NV NY OH OR PA 5C TN TX UT WA UA5.

*Data lobels are for 2015. Estimates have a sampling margin of error of four percent or less at 95 percent confidence in
2015. At the national level, the sampling margin of error is less than 1 percent. Respondents are asked about the
characteristics of their most recent sale in the reference month. The current year's dota is compared against dota in 2013
when NAR started collecting this information from the RCT survey.

Sources: Mational Association of REALTORSE Confidence Index December 2015




Many Purchasers Require High LTV Loans

+ Down payment cited as one of the
main obstacles to home ownership

Percent of Mortgage Sales With Downpayment of

* ~76% of home purchases are At Least 20 Percent as of October 2015
financed
S0%
45%
40% 3E%
« ~50% of ALL home buyers use a Sek
down payment of less than 20% 0
25%
20%
» ~30% of home purchasers are 1st 15%
time home buyers who typically 10%
lack a 20% down payment 3:
+ ~69% of FTHB had a 3538383585288 ¢833853
downpayment of 6% or less S 2835588583888 ¢8858¢8¢8 8

Source: National Association of Realfors November 2015 Confidence Index




Regulatory Environment

+ New Master Policy in effect
— Standardization provides consistent terms of coverage across carriers
- Provides assurances about the consistent handling and payment of claims
— Brings greater transparency to contractual protections for lenders and investors

» New Financial Requirements

— GSEs/FHFA
« Effective date of December 31, 2015
* MGIC is compliant with PMIERs
« Financial requirement on new business allows for adequate returns after considering reinsurance

— NAIC
« Expected to propose revised capital requirements (timing unknown at this time)
+ Not expected to be more restrictive than GSE financial requirements

» Housing Policy
— No real progress on GSE legislative reform; status quo continues for most lenders
— Continued depressed levels of non-GSE originations
— The PMI industry message is that Mls can do more to take risk from GSEs and taxpayers




Summary

+ Financial position = Significant growth opportunities

— Solid statutory capital position - Purchase market remains strong/Pent up demand
Need and demand for low down-payment lending
Possible risk sharing with GSEs, FHA, and VA
Eventual return of non-GSE market

2009 - 2015 or “new” books are very profitable

— MNew books plus HARP account for ~75% of
Primary RIF

— Generating GAAP profits
— Growing insurance in force and premiums
— Declining losses

— Reinsurance increases capital strength and
financial flexibility

* Regulatory environment
Clarified eligibility criteria with GSEs
Congressional Activity
- FHA
- GSEs
NAIC updates on the horizon
Focus is on expanding access to credit

+ Established market player in a proven
industry
— Market share for 2015: ~20%
— Lowest expense ratio in industry
Experienced sales and underwriting arganization
~3,000 lenders purchase insurance from MGIC

22
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Summary of Risk Factors

+ Competition or changes in our relationships with our customers could reduce our revenues, reduce our premium yields and / or increase our losses.
+ The amount of insurance we write could be adversely affected if lenders and investors select alternatives to private morigage insurance.

+ Changes in the business practices of the GSEs, federal legislation that changes their charters or a restructuring of the GSEs could reduce our revenues or
increase our losses.

+  We may not continue to meet the GSEs' mortgage insurer eligibility requirements and our returns may decrease as we are required to maintain more capital
in order to maintain our eligibility.

+ The benefit of our net operating loss carryforwards may become substantially limited.

+ We are involved in legal proceedings and are subject to the risk of additional legal proceedings in the future.

+ Resolution of our dispute with the Internal Revenue Service could adversely affect us.

+ Because we establish loss reserves only upon a loan default rather than based on estimates of our ultimale losses on risk in force, losses may have a
disproportionate adverse effect on our earnings in certain periods.

+ Because loss reserve estimates are subject to uncertainties, paid claims may be substantially different than our loss reserves.

+  We rely on our management team and our business could be harmed if we are unable to retain qualified personnel or successfully develop and/or recruit
their replacements.

+ Loan modification and other similar programs may not continue to provide substantial benefits to us.

+  If the volume of low down payment home mortgage originations declines, the amount of insurance that we write could decline, which would reduce our
revenues.

+ Siate capital requirements may prevent us from continuing to write new insurance on an uninterrupted basis.

+  Downturns in the domestic economy or declines in the value of borrowers' homes from their value at the time their loans closed may result in more
homeowners defaulting and our losses increasing.

+ The mix of business we write affects the likelihood of losses occurring, our Minimum Required Assets under the PMIERs, and our premium yields.

+  The premiums we charge may not be adequate to compensate us for our liabilities for losses and as a result any inadequacy could materially affect our
financial condition and results of operations.

+  We are susceptible to disruptions in the servicing of morigage loans that we insure.
« Changes in interest rates, house prices or mortgage insurance cancellation requirements may change the length of time that cur policies remain in force.

+  Your ownership in our company may be diluted by additional capital that we raise or if the holders of our outstanding convertible debt convert that debt into
shares of our common stock.

+  Qur debt obligations materially exceed our holding company cash and investments.

+  We could be adversely affected if personal information on consumers that we maintain is improperly disclosed and our information technology systems
may become outdated and we may not be able to make timely modifications to support our products and services.










