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PROXY SUMMARY

cycles; and 6) foster an environment that embraces diversity and best positions our people to succeed.
As we discuss in the Compensation Discussion & Analysis (CD&A), the compensation of our Named
Executive Officers (NEOs) is tied to our financial performance and to performance against business
objectives that directly support these business strategies.

We began 2022 with uncertainty about inflation and interest rates. Additionally, the volume of mortgage
originations was expected to be 30% lower in 2022 than in 2021. Home prices increased by 17.9% in 2021,
but in 2022 the rate of appreciation slowed (seasonally-adjusted Purchase-Only U.S. Home Price Index of
the FHFA) and interest rates increased steadily. Despite these headwinds, we demonstrated strong
performance, including against performance measures that are considered in determining the annual
bonus and long-term equity compensation of our NEOs.

We earned record net income of $865 million on revenues of $1.2 billion. As shown by the metrics below,
in 2022, our new insurance written was $76.8 billion, reflective of our performance and the market size;
our insurance in force reached an all-time high of $295 billion; and our adjusted net operating income per
diluted share grew by 51%. These metrics, among others, were considered when determining the 2022
bonuses of our NEOs and our success in advancing our business strategies.

New Insurance Written (NIW) Insurance in Force (lIF) Adjusted Net Operating
(billions)' (billions)? Income per Diluted Share®
$121.1 $295.3 $2.91
$113.8 $274.4
$246.6 $1.91
$1.32
2020 2021 2022 2020 2021 2022 2020 2021 2022
1 For purposes of the bonus plan, NIW includes (i) traditional loan level insurance, (ii) loan level insurance executed

through a managing agent or directly with a GSE or other entity, and (iii) credit risk transfer (calculated as 1/3 of the
unpaid principal balance of the loans committed to be insured by us during the year). NIW received credit for bonus
purposes only if its expected risk-adjusted return on capital exceeded the Company's hurdle rate. Because the NIW
for the bonus plan includes a more comprehensive definition of NIW when compared to the primary NIW disclosed
for financial reporting purposes, NIW figures shown in our financial reporting differ slightly from what is shown in
this Proxy Statement.

2 For purposes of the bonus plan, IIF is the unpaid principal balance, as reported to us, of the loans insured by us, as of
the end of the year, adjusted for financial impacts of GSE-mandated mortgage insurance cancellations inconsistent
with prior business practices.

3 This is a non-GAAP measure of performance. For a description of how we calculate this measure and for a
reconciliation of this measure to its nearest comparable GAAP measure, see Appendix B to this Proxy Statement.
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PROXY SUMMARY

Following are several additional 2022 accomplishments that furthered our business strategies.

Business Strategy

Results

Maximize value
created through
mortgage credit
enhancement
activities

Differentiate through
customer experience

Establish competitive
advantage through
digital and analytical
capabilities

Excel at acquiring,
managing and
distributing mortgage
credit risk and related
capital

>

Earned $865 million of net income on $1.2 billion of revenues, compared to
$635 million in 2021.

Earned a 17.8% return on beginning shareholders' equity.

Increased book value per common share by 4.2%.

Transitioned our sales team to three regions from four. Our sales team
continues to be a core and sustainable strength - it is a brand built over
decades.

Created a Customer Experience team to further modernize and
differentiate the value we provide to our customers.

Developed models to better forecast the mortgage insurance market and
the Company's performance.

Continued enhancement to our risk-based pricing tool, MiQ, to better
compete in an increasingly dynamic market.

Established new governance to oversee technological investment and
lead an enterprise-wide business prioritization process.

Expanded our reinsurance program by:

« Executing a15% quota share reinsurance agreement covering the
majority of our 2022 and 2023 NIW.

« Enteringinto a $473.6 million excess of loss reinsurance
agreement executed through an insurance linked note
transaction.

« Placing first forward-commitment excess of loss reinsurance
agreement providing up to $175 million in limit covering 2022 NIW.

These transactions allowed us to better manage our risk profile and
provided a source of capital relief.
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Business Strategy

Results

Maintain financial
strength through >
economic cycles

Foster an environment
that embraces

diversity and best >
positions people to
succeed

Moody's Investors Service upgraded MGIC's financial strength rating to
A3 and the Issuer Credit Rating of MGIC Investment Corporation was
upgraded to Baa3.

Maintained financial strength and capital flexibility while paying
shareholder dividends of $0.36 per share for the year, a 29% increase from
2021.

Repurchased 8.7% of our shares outstanding at the beginning of the year.

Repurchased $89.1 million principal balance of our outstanding 9% Junior
Convertible Debentures, which eliminated approximately 6.8 million
potentially dilutive shares.

Our debt-to-capital ratio was 10.7 at year-end 2022, compared to 15.7 at
year end 2021.

Our capital is well in excess of the requirements of the GSEs and state
regulators.

Continued to provide a competitive package of benefits that recognize
the unique needs of our workforce and their families.

Introduced new Career Framework designed to increase competitiveness
for new talent.

Expanded annual bonus program to include non-exempt co-workers and
adjusted bonus calculations to help co-workers better share in Company
successes.

Expanded our diversity, equity and inclusion work:
« Established a Diversity, Equity and Inclusion (DEI) Council.
« Launched a DEl site on our company intranet.
« Hosted facilitated DEI training sessions for all officers.

» Introduced a company-wide DEI observance schedule.
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[ ]
Board Nominees
Director Committee
Name Age'  Since Primary Occupation Independent Memberships?
Consultant with Gerson Lehrman
| . Grotljp,' Formgr CIOfof Data & d <BT&T
Analisa M. Allen 64 2020 Analytics and CIO for Home Lending Yes :
Technology of JP Morgan Chase's * Risk Management
consumer bank
. T Former President and CEO « MDNG
Daniel A. Arrigoni 2 2013 of U.S. Bank Home Mortgage Corp. Yes « Risk Management
. Former President and CFO of MBIA « Audit (C)
C.Edward ChaplinA 66 2014 Inc. Yes « Securities Inv.
Chairman of the Board and former .
Curt S. Culver 70 1999 CEO of MGIC Investment Corp. No « Executive
President of the University of Texas « Audit
Jay C. Hartzell A 53 2019 at Austin Yes « Risk Management
. Former SVP and Chief Investment « MDNG
Timothy A. Holt 70 2012 Officer of Aetna, Inc. Yes « Securities Inv. (C)
Founder and CEO of Kozlak Capital «BT&T (C)
Jodeen A. Kozlak 60 2018  Partners, LLC; Former Global SVP of Yes « MDNG
Human Resources of Alibaba Group
Lead Independent Director of MGIC « BT&T
Michael E. Lehman 72 2001 Investment Corp; Former EVP and Yes « Executive
CFO of Sun Microsystems, Inc. « MDNG (C)
Strategic Advisor to Launch Factory; Audit
Teresita M. LowmanaA 58 2022 Former VP of DXC Technology Yes . B'?&IT
Company
Timothy J. Mattke 47 2019 CEO of MGIC Investment Corp. No « Executive (C)
Consultant with Strategic
Partnerships, Inc.; Adjunct Professor « Audit
Sheryl L. Sculley A 70 2019  atthe University of Texas at Austin; Yes « Securities Inv
Former City Manager of the City of :
San Antonio, Texas
. Chief Economist of Moody's « Risk Management (C)
Mark M. Zandi 63 2010 Analytics, Inc. Yes « Securities Inv.
1 As of March 24, 2023
2 BT&T = Business Transformation and Technology; MDNG = Management Development, Nominating and Governance
= = Audit Committee Financial Expert
C = Committee Chair
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