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At National MI, we are guided by our mission, 
our values, and our purpose.

Our mission is to help people gain access to housing and support them as 
they build value and community for themselves and their families. Our 
products provide borrowers with the assistance they need to access mortgage 
credit, and in doing so, we help open the door to affordable and sustainable 
homeownership in communities across the country. We are passionate about 
our work, and proud of the support we provide and positive impact we have 
in the lives of so many.

Our values are anchored around partnership, service, integrity, and excellence. 
We believe that as one team — acting together — we can accomplish anything. 
We have a talented, dedicated, and innovative group of employees who support 
each other and are committed to serving our lender customers with integrity 
and delivering for their borrowers. We have sought to create an environment 
where our employees feel energized and valued, where they are rewarded for 
their important contributions and recognized for their successes.

Our purpose is to serve our customers with distinction, security and success, 
and to optimize the long-term benefit we provide to our stakeholders through 
the execution of safe, sound and ethical business practices. Corporate 
sustainability is one of the ways we put purpose into action.  

We have always focused on building our business in a sustainable manner, 
with discipline and risk-responsibility at the core. In doing so, we have 
established National MI as a leader in the U.S. mortgage insurance market 
and have positioned our company to serve stakeholders with consistency 
across all market cycles.
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2025 brought new opportunities and challenges, and further highlighted the 
importance of our work. While the housing market and broader economy 
remained resilient, elevated interest rates continued to strain affordability for 
many aspiring homeowners and slowed the pace of activity in the mortgage 
market. Against this backdrop, we continued to lead with impact — again 
helping a record number of borrowers in need and directly investing effort 
and resources to support communities across the country.

HERE ARE SOME HIGHLIGHTS FROM 2025:

	 We helped more than 185,000 people purchase a home — 
providing support to borrowers at a time when they needed us most.

	 We were recognized as a Great Place to Work® for the tenth 
consecutive year — a testament to the hard work and dedication of 
our talented team. 

	 We invested in our communities — fulfilling our philanthropic goals 
through corporate giving, volunteerism and matching donations. 

	 We advanced our technology platform — investing to enhance 
employee productivity, customer connectivity and cybersecurity protection.

At National MI, we strive to be a sustainable, responsible organization. This 
report highlights our best practices and successes across key corporate 
responsibility matters relevant to our business, including the support we 
provide to aspiring homeowners, the investments we make in our people 
and communities, and the focus we bring to governance and sustainable 
business practices. 

I am proud to be part of a mission-driven company that is committed to 
supporting affordable and sustainable homeownership, and in the process 
accelerating financial access and opportunity for all communities. I’m 
pleased to share the details of our continued success in this report. 

Adam Pollitzer 
PRESIDENT & CHIEF EXECUTIVE OFFICER 

March 26, 2026 

A  M E S S AG E  F R O M  O U R  C E O

NMI HOLDINGS, INC. SUSTAINABILITY REPORT
iii





MILL ION

people achieve 

homeownership

Helped over  

National MI supports sustainable homeownership, a healthy housing 

finance system and thriving communities by responsibly offering 

mortgage insurance for low down payment borrowers.

SUPPORTING  
HOMEOWNERSHIP

Helping borrowers purchase homes 
that they can afford — supporting 
sustainable homeownership and 
sustainable communities — is our 
driving social mission. Homeowner-
ship has become both an instrument 
and an outcome of the American 
Dream. It provides homeowners with 
the ability to create a sanctuary for 
both challenging and prosperous 
times, put down roots in a community, 
and accumulate wealth and access 
credit by building home equity. We 
strongly believe that the benefits of 
sustainable homeownership should 
be available to all individuals.

INVESTING IN OUR PEOPLE 
AND COMMUNITIES

The talent and dedication of our 
employees are key to our success.  
We have a high-performance, diverse 
team and a corporate culture that 
encourages collaboration and 

communication, mutual respect  
and innovation. We invest in our 
employees through competitive 
compensation and benefits, 
development, training and  
employee safety. We give back  
to our communities through 
volunteerism, matching gifts and 
corporate donations.

GOVERNANCE AND 
SUSTAINABLE BUSINESS 
PRACTICES

Strong corporate governance guides 
our creation of shareholder value  
and we are committed to corporate 
governance practices that strengthen 
Board and management accountability 
to our stakeholders. As an insurer,  
we are prudent risk managers and 
maintain robust compliance, cyber- 
security and privacy programs.  
We embrace sustainable business 
practices, including corporate  
recycling and responsible investing. 

S U S TA I N A B I L I T Y  AT  N AT I O N A L  M I
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Prospective homeowners often cite 
accumulating the down payment  
as the primary barrier to achieving 
homeownership2. We help borrowers 
overcome the down payment hurdle — 
a minimum of 20% for a conventional 
loan — by making it possible for them 
to purchase a home with a down 
payment as low as 3%. In addition,  
our products can help borrowers 
achieve homeownership earlier than 
they otherwise could if they had to 
accumulate enough savings to make  
a 20% down payment.

Our social mission is to help more people realize the dream of responsible, 

sustainable homeownership — sooner and more affordably. We believe 

homeownership is foundational to building strong communities and 

creating long-term financial security.1

Our products also support the 
broad availability of liquidity and 
credit in the housing market and 
protect taxpayers from credit 
losses, enhancing the long-term 
sustainability of the housing 
finance system. Mortgage insurance 
facilitates secondary market sales 
of residential mortgages, primarily 
to Fannie Mae and Freddie Mac  
(the government sponsored 
enterprises, or GSEs) — which in 
turn provides liquidity to support 
new homeowners coming into the 

1	 According to a 2019 Federal Reserve survey, median homeowner net worth is more than 40 times the median net worth of renters, demonstrating the power of 
homeownership not only to build wealth, but to lift families out of poverty. For families in the bottom half of the income distribution, the homeownership rate 
was 49% in 2019, while the homeownership rate for those in the top 10% of the distribution was 94%.

2	 In a 2018 Zillow Survey, 68% of prospective buyers (the highest percentage in the survey) cited the down payment as a barrier to homeownership.

market — and provide lenders and 
investors a means to diversify and 
mitigate their exposure to mortgage 
credit risk. With our private capital 
standing in a first loss position, we 
play a crucial role in protecting U.S. 
taxpayers from exposure to credit 
losses experienced by the GSEs, 
which are effectively guaranteed by 
the government.

S U P P O R T I N G  H O M E OW N E R S H I P
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S U P P O R T I N G  H O M E OW N E R S H I P

ACCESS AND  
AFFORDABILITY

Our mortgage insurance products help bridge the affordability gap and 
enhance access to mortgage credit. We support the broad efforts of the 
GSEs to promote equitable access to affordable and sustainable housing 
and address long-standing disparities in homeownership. National MI is 
an approved mortgage insurance provider for affordable programs 
sponsored by the GSEs, such as Fannie Mae’s HomeReady® and Freddie 
Mac’s Home Possible® federally sponsored affordable loan programs that 
offer low- and moderate-income homebuyers the opportunity to become 
first-time homeowners. 

We help to promote and expand viable homeownership opportunities 
through the application of fair and reasonable underwriting requirements 
that support our objective of making homeownership affordable and 
sustainable. We fully support the fair treatment of homeowners under 
applicable law.

NATIONAL MI UNIVERSITY

Through National MI University, we offer a large catalog of online 

courses, webinars, podcasts and in-person events to help our 

lender customers reach a larger audience and educate potential 

borrowers on low down payment options. We provide customer 

training on topics including solutions for younger homebuyers, 

appraisal analysis and risk reduction and affordable 

homeownership solutions. Through our website, we also provide 

links to GSE-approved homebuyer education courses. 

COMMUNITY  
EDUCATION

Many people do not fully understand 
how mortgage insurance can help 
them achieve homeownership. We 
work with lenders and industry 
associations to help educate potential 
first-time homebuyers and dispel 
common misconceptions about down 
payment requirements, thereby 
creating more inclusive opportunities 
for homebuyers. Approximately 
one-third of National MI’s marketing 
efforts are devoted to affordable 
lending programs and education.
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GUIDING PRINCIPLES AND CORE VALUES

1.	 Trust and Respect. We trust and empower our employees to do  
their jobs. We give employees a voice and recognize their contributions.

2.	 Collaboration and Communication. We value diverse opinions 
and share ideas at all levels. Through active collaboration and open 
communication, we all thrive.

3.	 Innovation and Execution. We recognize that new ideas can  
come from anywhere and we have the flexibility, open-mindedness and 
decisiveness to implement new programs that make sense. We focus on 
simplicity, clarity and responsiveness.

4.	 Integrity. We keep our promises and act with integrity in all matters.

5.	 Inclusion. We value and encourage each person to bring their full  
and unique selves to National MI, as that makes us all better. 

We believe that our strong entrepreneurial and collaborative culture is a key differentiator and a 

fundamental driver of our success. For 10 consecutive years, we have been recognized as a 

Great Place to Work®, a distinction based on workplace environment, employee experience, and 

the leadership behaviors proven to deliver market-leading revenue, employee retention and 

increased innovation.

10
Consecutive 

Years

As of December 31, 2025, we had 225 employees working 

throughout the United States.

"Decade of Great"

I N V E S T I N G  I N  O U R  P E O P L E  A N D  C O M M U N I T I E S
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  �TOTAL REWARDS 
PHILOSOPHY

We prioritize human capital management 
and seek to attract, retain, support and 
develop our talented employees in a 
number of ways, including offering 
competitive salaries and benefits 
packages that have included discretionary 
annual cash bonuses and annual equity 
grants to all employees. We have a  
“Total Rewards” strategy that includes 
programs and practices designed to 
engage and motivate our employees, 
including birthday cards and gifts, service 
recognition, learning and development 
opportunities, financial, mental and 
physical wellness trainings, flexible work 
options and competitive paid time-off.

  �EMPLOYEE  
ENGAGEMENT 

We seek to foster employee engagement, 
collaboration and innovation. We value 
honest and timely employee feedback 
and believe employee satisfaction is 
paramount to our ability to deliver value to 
our stakeholders and our success as a company.  
We have adopted a three-pronged approach to 
employee engagement to better identify areas  
of strength and opportunities for improvement.

OUR PEOPLE STRATEGY

Our employees are our greatest asset. We therefore prioritize our people with the goal to 

attract, retain, support and develop a best-in-class, diverse workforce. Our Chief Human 

Resources Officer oversees human capital management and reports to the Compensation 

Committee and full Board.

I N V E S T I N G  I N  O U R  P E O P L E  A N D  C O M M U N I T I E S
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2025 Employee Survey Responses

Engagement Surveys 

We conduct a comprehensive, 
company-wide survey annually. 
Employee responses are sent 
anonymously to an independent 
third party. The Chief Human 
Resources Officer reviews the 
responses and provides a detailed 
overview and analysis of key findings 
to the executive team and Board. 

Results are reviewed in detail  
to identify successes and assess  
areas for improvement and focus.  
In response to these surveys,  
the company has developed and 
implemented a number of programs, 
including virtual and in-person 
training opportunities for managers, 
increased team-building budgets,   

EMPLOYEE  
RETENTION

We are proud of our long-term 

employee retention. Our four-year 

average voluntary turnover rate is 

5.9% and 60% of employees have 

a tenure of six years or longer. We 

believe that our engaging culture 

of collaboration and inclusivity, 

matched with a total rewards 

philosophy, growth opportunities, 

and challenging work, has driven 

our high employee retention.

an online charitable giving portal, 
flexible work options, and 
additional learning courses for all 
employees, particularly centered 
around professional and personal  
wellness and development. 

Townhall Meetings

We hold regular, typically quarterly, 
all-hands townhall meetings for 
management to provide business 
updates, compliance messages, 
introduce new employees, celebrate 
employee successes, and provide 
employees the opportunity to ask 
questions of management. These 
interactive meetings provide 
opportunities for employees to 
learn more about what’s happening 
within the company, participate in 

presenting, and suggest ways to 
improve our business operations, 
and nominate co-workers for special 
recognition. 

Continual Feedback  
Mechanisms

We engage with our employees 
throughout the year to solicit 
employee feedback and questions 
and to gauge employee satisfaction. 
These engagement methods encom-
pass an e-mail inbox specifically 
designated for questions and 
feedback, stay and exit interviews, 
lunch-and-learn sessions, company-
wide lunches, team-building events, 
employee appreciation parties, and a 
quarterly survey.

97%
Our customers  
would rate the  

service we deliver  
as “excellent.”

96%
Management is  

honest and ethical in 
its business  
practices.

97%
When you join  
the company,  

you are made to  
feel welcome.

96%
I am able to take  

time off from work  
when I think it's 

necessary.

I N V E S T I N G  I N  O U R  P E O P L E  A N D  C O M M U N I T I E S

NMI HOLDINGS, INC. SUSTAINABILITY REPORT
10



Awards

Great Place to Work® 

MReport Magazine:  
“Top 25 Companies to Work For”

Great Place to Work®

Great Place to Work® 

MBA Opens Doors Foundation
“Spirit Award” 

Great Place to Work®

��Great Place to Work®

HousingWire Magazine:  
“Vanguard Award” recognition

Great Place to Work®

HousingWire Magazine:  
“Women of Influence” recognition 

Great Place to Work®

Great Place to Work® as well as 
lists in several other categories

For more information on our 

awards, please visit our website: 

nationalmi.com/national-mi-awards/

Great Place to Work®

NMP Magazine:  
“Industry of Titans” recognition

2023

Great Place to Work®
"Decade of Great" distinction

I N V E S T I N G  I N  O U R  P E O P L E  A N D  C O M M U N I T I E S
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WOMEN 

54%

MINORITIES 

35%

Inclusion   �OUR INCLUSION  
STRATEGY  
AND VISION

The diversity among our employees 
is a tremendous asset. We value 
inclusion as a company and believe 
that diverse perspectives promote 
innovation and are crucial to the 
long-term success of our business. 
We are committed to supporting 
inclusion in our workplace and aim 
to create an environment that 
welcomes and supports differences 
and encourages input and ideas 
from all.

Employee diversity metrics as of 12/31/2025

  �WORKPLACE 
INCLUSION AND 
EMBRACE COMMITTEE

We have established an inclusion 
committee, “Embrace,” with the 
primary objective to further inclusion 
initiatives across our business. 
Embrace membership reflects a 
cross-functional, diverse employee 
mix and the committee aims to 
consider a wide range of inclusion 
topics.

We also offer employees the 
opportunity to participate in 
professional development webinars 
and sessions on inclusion, diversity, 
and belonging topics.

Cultural Observance Day

In support of our employees who 
come from an array of rich and 
diverse cultural traditions, we provide 
a “Cultural Observance Day,” a 
paid holiday that allows employees 
to choose a day off that honors their 
own heritage, religion or culture, or 
to learn about another culture in 
support of learning and inclusion. 

In 2025, 158 of our employees used 
Cultural Observance Day for a range 
of observances including Juneteenth, 
Lunar New Year, Veterans Day,  
Dia de los Muertos, Hanukkah,  
and Chongyang.

I N V E S T I N G  I N  O U R  P E O P L E  A N D  C O M M U N I T I E S
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I N V E S T I N G  I N  O U R  P E O P L E  A N D  C O M M U N I T I E S

Equitable Compensation

We are committed to equitable 
compensation practices and regularly 
review compensation to ensure that our 
practices are fair and equitable across 
the organization for all employees.

Internal and External  
Recruitment Strategy

We have integrated recruitment 
strategies to attract a wide pool of 
qualified candidates to our team 
and encourage current employees to 
refer qualified candidates. We also 
encourage employees to pursue 
internal transfer and promotion 
opportunities that align with their 
career goals. 

We believe that the size of our 
company provides accessible 
opportunities for candidates seeking 
professional growth, a positive 
cultural environment, and a purpose-
led social mission. 

Key Partners

National MI is a member of the 
Mortgage Bankers Association and 
the National Association of 
Minority Mortgage Bankers of 
America (NAMMBA). We partner 
with NAMMBA to provide 
mortgage professionals with 
training, education and career 
development resources that help  
to promote inclusive, sustainable 
home-ownership in communities 
across the country, and provide 
sponsorship in support of 
NAMMBA’s initiatives to expand 
equity and inclusion in the 
mortgage industry. 

To further our inclusion efforts 
nationally and at the local level, 
we sponsor the Mortgage Bankers 
Association’s mPower program, 
which supports networking and 
professional growth and 
development for women in the 
housing finance industry.  

NMI HOLDINGS, INC. SUSTAINABILITY REPORT
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COST OF  
MONTHLY PREMIUMS

Our Healthcare  
Plans cover 

at least

EMPLOYEE BENEFITS, HEALTH, AND SAFETY

In addition to competitive compensation and a highly 

collaborative culture, we provide supplemental benefits 

that support health and wellness, child and eldercare,  

and financial wellbeing.

We offer traditional healthcare plans that currently cover at least 90% of  
the cost of the monthly premiums for employees and their families. We also 
provide a wide range of additional benefits to our employees, including: 

	 Flexible schedule and  
remote work options

	 Flexible spending accounts  
(health and dependent care)

	 Company subsidy paid to  
health savings account

	 Domestic partner healthcare  
plan gross-up

	 First-time homebuyer  
financial assistance 

	 401(k) plan with 5% employer 
matching contribution and 
immediate vesting

	 Subsidies for home office 
equipment and furniture

	 Financial counseling and  
tax planning assistance

	 Student loan paydown  
assistance 

	 Wellness and wellbeing  
training

	 Fitness reimbursement

	 Backup childcare and  
elder care program

	 Paid time off donations  
to fellow employees with  
medical emergencies

	 Employee Assistance Program 
resources for emotional,  
financial, or legal assistance

	 Tuition reimbursement  
program

	 Supplemental caregiving

I N V E S T I N G  I N  O U R  P E O P L E  A N D  C O M M U N I T I E S
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  �EMPLOYEE  
SAFETY

Our injury and illness prevention policy (IIPP) governs the health and safety of 
National MI employees, contract workers, and vendors. The IIPP plan describes 
specific requirements for program responsibility, compliance, communication, hazard 
assessment, accident/ exposure investigations, hazard correction, training and record 
keeping. We strive to provide a safe and healthy work environment for all of our 
employees. Accordingly, we require all employees to follow environmental, safety, 
and health rules and practices as laid out in our IIPP.  Violence and threatening 
behavior are prohibited. 

We maintain a fire procedure plan and emergency action plan for our headquarters, 
offer our employees first aid and AED training options, conduct periodic fire drills, 
and have disaster preparedness, response and recovery plans for every department.  

Additionally, our flexible work policy maximizes flexibility and efficiency while 
preserving positive customer experience and business continuity.

I N V E S T I N G  I N  O U R  P E O P L E  A N D  C O M M U N I T I E S
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TRAINING AND DEVELOPMENT

We provide learning and development (L&D) opportunities to all employees across various 

platforms within our training and educational framework to provide meaningful professional 

development. We continually enhance and expand our L&D library to ensure that it reflects 

the strategic needs of the company and serves the needs of our employees. Through our 

extensive L&D offerings and easily accessible online portals and training, employees are 

empowered to develop individualized training and development plans that align with their 

role and responsibilities.

	 New Employees 
Our new employees attend an 
onboarding session that provides 
an overview of the company, 
including information about our 
history, culture, marketing and 
branding, compliance, privacy  
and information security, and 
emergency preparedness.

	 Manager Training 
We provide training to support 
new or soon-to-be managers 
in making a seamless and 
successful transition into 
management.

	 Tuition Reimbursement 
We provide a companywide 
tuition reimbursement program 
to support employees who wish 
to pursue a degree, coursework or 
classes, certificates, or continuing 
education credits to maintain 
their license requirements.

	 Professional Development 
We offer access to a variety of 
online and in-person courses  
to support the professional 
development and advancement 
of our employees along their 
career paths. Employees have 
access to a full library of 
professional courses through 
OpenSesame, MBA Education, 
American Management 
Association, National MI 
University, and other sources.  
In 2025, National MI established 
a pilot mentorship program. 
Mentor/mentee pairs were 
matched across the business to 
guide career paths and create 
cross-functional relationships, 
including executive leaders.

	 Leadership Training 
We provide leadership training 
and support options for 
employees to support 
development in areas such as 
presentations, manager 
essentials, interpersonal 
communications, coaching 

techniques, and building culture. 
We also offer an external 
leadership training curriculum 
to provide our people with 
access to best-in-class tools and 
perspectives foundational to 
success as National MI business 
leaders.

	 Wellness and Wellbeing 
We offer a variety of live and 
on-demand training for 
employees to learn more about 
wellness topics ranging from 
work/life balance to 
mindfulness. This includes a 
mental health program on 
suicide prevention, offering 
tools and resources, on ways to 
foster supportive internal 
communities. In 2025, we 
offered a live webinar on ways 
to incorporate self-care at our 
desks and keep us at our best 
throughout the day. 

I N V E S T I N G  I N  O U R  P E O P L E  A N D  C O M M U N I T I E S
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GIVING BACK TO OUR COMMUNITIES

We are proud to support more accessible and affordable homeownership and strive to 

act with integrity as an employer, corporate citizen, and community partner. Through our 

support of homeownership, we enable communities to prosper and encourage our 

diverse and talented employees to embrace and experience rich cultures and lifestyles 

while giving back to our communities. 

  �GIVE WHERE YOU LIVE

We have established the “Give Where You Live” program to 

continue to advance community engagement. Through matching 

donations, employee volunteering and nonprofit partnerships, 

we support causes that will have the greatest impact on our local 

communities and the people who live there. 

We have aligned our philanthropic priorities with organizations 

that support initiatives outlined in our “HOME” program:

	 Health: Improve employee wellness by supporting fitness 
activities, events, and fundraising efforts for health-related 
organizations.

	 Ownership: Support responsible homeownership and help 
those in need through home repair and rebuilding programs. 

	 Mentor: Improve children’s ability to succeed in school by 
supporting education initiatives and children’s service 
organizations.

	 Environment: Instill community pride through involvement  
in environmental efforts in cities where we live and work.

Our Give Where You Live 

Committee meets to review 

and select corporate 

philanthropic sponsorships 

from various employee 

suggestions, such as charity 

runs, homebuilding and 

neighborhood cleanups that 

support our local communities. 

All events and donations are 

administered in accordance 

with National MI’s charitable 

contributions policy, corporate 

sponsorship guidelines and 

other company policies. 

I N V E S T I N G  I N  O U R  P E O P L E  A N D  C O M M U N I T I E S
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  �CHARITABLE CONTRIBUTIONS

We endeavor to support causes that align with our core mission of helping borrowers achieve and 

maintain the dream of homeownership. We are proud of the positive impact we have in our 

communities and provide support to charitable causes through direct corporate giving, matching 

employees’ contributions and targeted donations of food and hard goods. 

State Scholarship Funds

We make donations to a 
number of state nonprofit 
educational funds around the 
U.S. that provide access to 
individualized pre-K through 
12th grade learning programs 
for low-income and other 
underrepresented communities.  
In 2025, we donated more  
than $1,356,000 to these 
educational funds.

MBA Open Doors  
Foundation

mbaopensdoors.org

MBA Opens Doors

We donate a portion of the premium payments we receive on every new 
policy we originate to the MBA Opens Doors Foundation (ODF), which 
helps vulnerable families with critically ill or injured children stay in their 
homes while a child is in treatment. These philanthropic efforts are also 
an extension of our inclusion philosophy as many of these families in need 
represent the diverse, underserved people within our communities — often 
single parent families in low-income areas. National MI will be extending 
our corporate sponsorship of the ODF in 2026 with an increased donation 
for every new loan we insure during the year. We were also honored by the 
ODF with its 2022 annual Spirit Award, which recognizes an organization 
whose enthusiasm and support brought new participants to ODF’s roster 
and whose efforts amplified the positive impact ODF has on vulnerable 
families. 

Direct Employee Contributions and Matching Gifts

We provide employees the option to easily arrange personal charitable 
donations to nonprofit community organizations listed within our charity 
portal, and we match these contributions up to an annual corporate limit. 

As a company, we matched dollar-for-dollar donations up to $25,000 
made to various nonprofit organizations that were selected by our 
employees. In 2025, many of our employees participated in the matching 
gifts-program, donating nearly $20,000 to more than 60 nonprofit 
organizations. A few of the organizations selected by our employees 
include:  

	 Alameda Food Bank

	 American Cancer Society

	 American Heart Association

	 American National Red Cross

	 St. Jude Children’s Research 
Hospital

	 World Central Kitchen

I N V E S T I N G  I N  O U R  P E O P L E  A N D  C O M M U N I T I E S
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  �EMPLOYEE 
VOLUNTEERISM

We encourage our employees to give back to 

their communities through our paid volunteer 

time off program, which provides up to eight paid 

hours annually to employees volunteering at a 

registered charitable organization. Employees are 

encouraged to participate in team-building 

volunteer events with their department or may 

volunteer at a charity of their choice instead. 

We have also sponsored employee events to facilitate 
community engagement such as habitat restoration at the 
Oakland Zoo. 

I N V E S T I N G  I N  O U R  P E O P L E  A N D  C O M M U N I T I E S
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We are committed to corporate governance, ethical standards and responsible 

business practices that promote long-term value and strengthen accountability at 

all levels. We have established a corporate governance structure that aligns with 

our strategic objectives and enables our Board to effectively oversee key aspects 

of our business.

OVERSIGHT OF CORPORATE 
RESPONSIBILITY MATTERS

BOARD INDEPENDENCE 
AND COMPOSITION 

Our Board is focused on maintaining 
and continuously enhancing its 
composition, independent oversight, 
and effectiveness. 

We believe that the Board should 
possess a diversity of skills,  
professional experience, and  
backgrounds necessary to oversee 
our current and future business 
needs. 

Our Board and management 

recognize the importance of 

comprehensive corporate 

responsibility to our long-term 

business strategy and value 

creation. Our Board oversees 

corporate responsibility matters 

impacting our company and 

periodically participates in 

professional education on 

important topics related to 

Board oversight. 

INDEPENDENT DIRECTORS

8/10 5/10
WOMEN  |  MINORITY  |  LGBTQ

The Governance and Nominating Committee (GNC) of the Board has primary 
oversight responsibility over our corporate responsibility program. The GNC 
periodically reviews our related strategy, initiatives and policies, and receives 
updates on significant activities and developments from our Sustainability 
Committee and management.

Our Sustainability Committee assists our senior leadership in implementing 
and monitoring our overall corporate responsibility program. This cross-
functional group is comprised of leaders from core departments, including 
human resources, internal audit, risk, finance, legal, operations, and 
information technology. The Sustainability Committee receives regular 
corporate responsibility-related updates, meets to discuss related issues 
critical to our business and stakeholders, recommends steps to advance our 
sustainability objectives, advises on external disclosures, and provides 
periodic updates to our senior executive team, GNC, and the Board.  
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BUSINESS CONDUCT AND ETHICS

We work hard to foster a culture of ethical business conduct and compliance, which is an essential 

element of our corporate governance. Our Board oversees the company’s overall compliance efforts. 

The Board has delegated to the Audit Committee the responsibility to monitor our compliance with 

laws, regulations and internal procedures, including processes for reporting confidential and 

anonymous complaints regarding ethical and compliance issues. Our compliance officer provides 

regular compliance program updates to both the Audit Committee and the Board.

  �STANDARDS OF CONDUCT 
AND COMPLIANCE

Some of our key  
compliance-related  
policies include: 

	 Anti-Fraud Policy

	 Business Conduct and  
Ethics Policy

	 Complaint Handling Process 

	 Conflicts of Interest Policy 

	 Document Retention and 
Destruction Policy 

	 Employee Handbook 

	 Information Security Policies

	 Insider Trading and  
Information Policy 

	 Privacy Policy 

	 Privacy Incident  
Response Plan 

	 Related Party Transaction  
Approval Policy 

	 Real Estate Settlement 
Procedures Act and  
Anti-Inducement Policy  
and Procedures 

	 Social Media Policy 

All of our employees, Board 
members, and contractors are 
required, upon onboarding and 
annually thereafter, to 

To guide the overall framing of  
our compliance program, the Board 
has adopted our Business Conduct  
and Ethics Policy, which has been 
designed to establish standards of 
business conduct and ethics that 
apply to our Board, executive team, 
employees, and contractors. 

Our policies cover a wide range of 
business practices and procedures 
with basic principles to guide honest 
and ethical conduct regarding topics 
such as insider trading, conflicts of 
interest, competition and fair 
dealing, financial reporting, and 
more. 

In 2025, 100% of our employees, 
Board members, and contractors 
acknowledged the Business Conduct 
and Ethics Policy. We also host 
mandatory ethics and compliance 
training annually for all employees. 
Our policies are reviewed and 
updated regularly to reflect 
organizational, regulatory, 
compliance, legal and other 
changes. 

acknowledge their understanding 
and acceptance of key corporate 
policies. At our quarterly all-
employee meetings, we routinely 
include a “Compliance Moment” 
segment that is intended to provide 
continuous education and increase 
awareness around key legal and 
compliance topics. Our law 
department also provides ad hoc 
training and periodic newsletters on 
various compliance related topics, 
such as cybersecurity, insider trading, 
document retention and destruction, 
social media and communications, 
data privacy, and conflicts of interest. 

Anti-Fraud

Preventing fraud is an important 
component of our compliance and 
awareness programs. We have 
implemented our Anti-Fraud Policy 
and anti-fraud controls that aid in 
the detection and prevention of 
fraud against our company and 
advise our employees and other 
persons of their responsibility to 
help prevent and detect fraud. Our 
mandatory annual compliance 
training includes an anti-fraud 
module.
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IN  2025

of our employees, 

Board members,  

and contractors 

acknowledged the 

Business Conduct  

and Ethics Policy

Compliance Training

At onboarding and annually 
thereafter, employees acknowledge 
compliance with key corporate 
policies and complete mandatory 
compliance training, delivered 
through our learning management 
system. The customized training is 
used to introduce and reinforce 
corporate policies and to provide 
topic-specific education on relevant 
industry or regulatory required 
topics, including privacy and 
information security, anti-fraud, 
business conduct and ethics, and 
social media, and communications. 
We also assign mandatory quarterly 
security courses to increase 
employee awareness about their 
important role in ensuring 
adherence to privacy and security 
protocols in their day-to-day job 
functions, such as anti-phishing 
vigilance, identifying potential 
social engineering threats, and 
strong password maintenance.  

Policy Against Harassment, 
Discrimination, and Retaliation

We are committed to providing all 
employees with a safe and respectful 
working environment that is free 
from harassment and discrimination, 
as outlined in our policy against 
harassment, discrimination, and 
retaliation. All employees are required 
to complete mandatory bi-annual 
harassment training, which includes a 
comprehensive review of our anti-
harassment and discrimination policy 
and the law. 

  �REPORTING  
UNETHICAL  
BEHAVIOR

We operate with integrity. Our law 
and compliance teams have been 
designated to receive, evaluate, 
coordinate, respond to and/or refer 
complaints and other reports of 
concerns related to fraud, ethical 
violations, alleged noncompliance, 
and complaints received from 
customers or state insurance 
departments pertaining to the 
company’s insurance activities. 

Our complaint handling process 
outlines the types of unethical 
behavior or violations that must be 
promptly reported and the methods 
of reporting. Complaints or concerns 
can be directly reported to 
management or to the company’s 
anonymous and confidential hotline 
service. Depending on the nature 
and content of the reported 
concern, the matter will be 
escalated to our General Counsel, 
Chief Human Resources Officer, or 
our Board, as appropriate. 
Retaliation against any person for 
reporting a complaint in good faith 
is strictly prohibited regardless of 
the outcome of the investigation.
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FAIRNESS AND TRANSPARENCY

Our customers are originators of mortgage loans that are typically sold to the GSEs. We do not advertise 

or provide our products directly to borrowers (consumers). The holder of the mortgage — typically the 

GSEs or a bank — is the beneficiary of the policies that we write and receives the benefit of our coverage 

if a borrower defaults on a mortgage loan. Our master policy defines our product, eligibility requirements, 

and terms of coverage, including the requirements for rescission relief, which provides our policyholders 

with enhanced certainty of coverage. We also provide our customers with underwriting guidelines, 

servicing guides, training, and other information on our website to enhance their knowledge of our 

products and processes and facilitate their transparent and fair engagement with borrowers. We fully 

support the fair treatment of homeowners under all applicable state and federal laws. 

 �LENDER  
APPROVAL AND  
MONITORING

National MI has established policies and processes 
governing the approval and monitoring of our lender 
customers. Our processes and policies for approval and 
monitoring adhere to the standards mandated by the 
GSEs and additional guidelines established by National 
MI. We conduct ongoing sampling and audits of loans 
we have underwritten and loans we receive that are 
underwritten on a delegated basis by our lender 
customers. The results of these reviews and audits are 
shared internally and with our lender customers, and 
we may initiate corrective actions, including 
transitioning lenders out of our delegated underwriting 
program, if lender performance does not meet our 
standards.

  �HANDLING OF  
INSURANCE DEPARTMENT 
COMPLAINTS

Our operating subsidiary, National Mortgage Insurance 
Corporation, is a licensed insurer and may, from time 
to time, receive complaints or other inquiries from 
state insurance departments. Although the company 
does not customarily deal directly with consumers, 
state insurance departments provide mechanisms for 
consumers to file complaints regarding insurance 
company practices. The law department is designated 
to receive, log, investigate, and resolve any such 
complaints in accordance with our complaint process, 
state insurance department guidance, and laws or 
regulations governing the handling of such complaints 
(as applicable). Appropriate oversight and escalation 
measures are in place for complaint reviews.  
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RISK MANAGEMENT AND BUSINESS CONTINUITY

Senior management is charged with identifying and managing the risks facing our business and 

operations. Our Board is responsible for overseeing how our senior management addresses 

these business and operational risks to the extent they are material. Accordingly, our Board, 

assisted by the Board-level Risk Committee, oversees and considers risk throughout the year on 

a companywide and individual action basis.  

Senior management implements its risk oversight 
function through the Management Risk Committee, 
which is responsible for overseeing the company’s 
insurance liability risk, and whose membership 
includes our Chief Executive Officer, Chief Financial 
Officer, Chief Risk Officer, Chief of Operations and 
Technology, Chief Administrative Officer and General 
Counsel, and VP of Credit Policy. 

Our Board also implements its risk oversight function 
through delegation to each of our Audit Committee, 
Compensation Committee, Governance and 
Nominating Committee, and Risk Committee.  

These committees meet regularly and report back to 
the full Board. Our Board committees play significant 
roles in carrying out our risk oversight function. 

Risk 
Committee

Compensation 
Committee

Governance &
Nominating 
Committee

Board of Directors

Audit 
Committee

Management

Enterprise Risk
Management
Committee

Management 
Risk Committee

Internal 
Audit
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  �ENTERPRISE RISK MANAGEMENT  
(ERM) AND INTERNAL AUDIT

We manage enterprise risks through the coordinated efforts of our 
Board-level Risk Committee, management-level ERM Committee 
(ERMC), and our internal audit department. The ERMC is a cross- 
disciplinary management-level enterprise risk committee that (i) 
facilitates risk discussions and monitors the implementation of 
effective risk management practices and (ii) assists risk owners with 
identifying, defining, and monitoring risk exposures. 

The ERMC documents the key risks we face, how we manage those 
risks, and how we monitor those risks. Its membership includes  
our Chief Executive Officer, Chief Risk Officer, Chief Administrative 
Officer and General Counsel, Chief Financial Officer, Chief of  
Operations and Technology, Chief Sales Officer, Chief Human  
Resources Officer, and Head of Internal Audit. The chair of the ERMC 
provides updates to the Board-level Risk Committee, the Chief 
Executive Officer, and the Executive Chairman.  

Internal Audit was established by the Audit Committee to review and 
assess the activities of the company in all functional areas and reports 
to the chair of the Board-level Audit Committee. Internal Audit 
provides management and the Audit Committee with reasonable 
assurance that the risk management and internal control systems 
throughout our company are adequate and operating effectively. We 
require that Internal Audit remain at all times independent of any 
activity it reviews in order to provide objective and credible  
assessments on behalf of the company.

  �BUSINESS CONTINUITY

Our business continuity program is managed by our IT department 
with oversight from senior management and the Board. As part of our 
overall risk management framework, we maintain business continuity 
and disaster recovery plans in the event our business operations, IT 
infrastructure, or systems are interrupted. We have identified business 
systems and processes that are critical to our business continuity and 
have developed appropriate response and contingency protocols to 
maintain these systems and processes in the event of interruption. We 
periodically conduct a business impact analysis that consists of risk 
assessments, risk monitoring, business continuity plan reviews, and 
testing.

  �CLIMATE- 
RELATED RISK

Our business and operations 
generally are not exposed to 
climate-related risks. To obtain  
a conventional mortgage,  
homeowners are required to 
maintain hazard insurance on  
their dwellings and generally 
restore/rebuild properties that 
suffer physical damage related to 
climate events. The master policy 
that governs our terms of coverage 
has specific exclusions for defaults 
related to property damage. 

We have established business 
continuity plans that would  
support continued operation of our 
business if our headquarters were 
inaccessible due to a severe  
weather event or other natural 
disasters such as coastal flooding, 
earthquakes, or wildfires.

While the specific risks related to 
climate change are not directly 
relevant to our business of  
providing mortgage insurance, we 
recognize the secondary risks that 
climate change poses to the  
broader economy and home prices, 
which ultimately could impact the 
credit performance of our insured 
portfolio. We monitor and track the 
path of home price appreciation by 
Metropolitan Statistical Area (MSA) 
and consider this MSA-level home 
price data in our product pricing, 
loss reserving, and portfolio risk 
assessments. If the path of home 
price appreciation in an MSA were 
impacted by climate-related events, 
that impact would be considered in 
our business decisioning.
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CYBERSECURITY AND DATA PRIVACY

National MI is committed to safeguarding our company data and 

the data we receive in the course of underwriting our mortgage 

insurance coverage. We are entrusted with highly sensitive 

customer, borrower, and other information and our Board and 

management allocate significant resources to protecting the 

privacy and security of that information, consistent with our 

policies and applicable laws. Our Chief of Operations and 

Technology is responsible for implementing, managing, and 

enforcing information security directives and provides quarterly 

updates to the Board. Our Compliance Officer leads our privacy 

program and provides compliance and privacy updates to the 

Audit Committee of the Board on a quarterly basis.

  CYBERSECURITY

We have a comprehensive 
information security policy  
and program that governs our 
cybersecurity and data management 
practices. We continually seek 
improvements to further strengthen 
our security posture and use the 
National Institute of Standards and 
Technology (“NIST”) Cybersecurity 
Framework as our benchmark to 
manage cybersecurity-related risks. 
We maintain a robust vendor risk 
management program to help 
ensure our service providers and  
IT suppliers are fully able to support 
our business needs. As applicable, 
National MI annually obtains a  
SOC 2 Type 2 certification from  
its relevant vendors.

Security Risk Assessments  
and Monitoring

We are committed to rigorously 
testing and auditing our information 
technology security and data privacy 
protection program. Our program is 
regularly audited by the internal audit 
department as part of the company’s 
overall audit plan. Typically, four to  
six information technology/data 
privacy audits are conducted annually. 
We regularly conduct mandatory 
security awareness training for our 
employees and contractors, including 
the use of test emails to improve 
proficiency in identifying and 
reporting potentially fraudulent 
communications, social engineering 
threats, or “phishing” attempts to our 
IT security team. If a user fails these 
tests, mandatory enhanced security 
training and guidance is provided.

Incident Response

As part of our cybersecurity program, 
we maintain an incident response 
plan. National MI’s incident response 
plan provides a standardized, 
enterprise-wide incident response 
process flow that establishes roles, 
responsibilities, communications,  
and key stakeholders and identifies 
incident triggering sources, types,  
and severity levels. The plan details 
a unified incident notification process 
and procedures for containing and 
remediating the incident, while 
minimizing disruption to the business. 
The plan is reviewed on an annual 
basis and updated as needed. 
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  DATA PRIVACY 

As a financial services company and employer, we receive and maintain data that, if exposed improperly, could 
result in harm to our company, customers, borrowers, employees, and other constituencies. We are committed to 
protecting this sensitive data and allocating significant resources to enhancing, maintaining, and overseeing our 
data privacy protection program. We comply with applicable information privacy and data protection laws that 
protect customer, employee, and borrower data. These laws include but are not limited to: the Gramm-Leach -Bliley 
Act (GLBA), the Fair Credit Reporting Act (FCRA), and the New York Department of Financial Services Cybersecurity 
Regulation. 

Our privacy program guides our conduct in the collection, use, handling, and disclosure of confidential or personal 
information. We are not a consumer-facing enterprise and engage with our lender customers purely on a business-
to-business basis. We collect only the minimum amount of personal information needed to conduct our business, 
typically provided to us by customers for the purpose of mortgage insurance underwriting. We do not share or sell 
personal information for marketing purposes, and comply with all applicable laws related to the lawful and 
transparent collection and use of personal information. 

  

Privacy Incident Response 

We maintain a privacy incident 
response plan that outlines the 
special steps we will take upon 
discovery of an incident involving 
the potential exposure of 
personally identifiable 
information, in keeping with our 
information security policy and 
privacy policy. All potential 
privacy incidents are required to 
be reported immediately to the 
Compliance Officer and to the 
Chief of Operations and 
Technology. 

Privacy and Records  
Advisory Committee

Co-chaired by the heads of 
compliance and head of internal audit 
with representatives from each 
business unit, the privacy and records 
advisory committee oversees the 
privacy and records management 
priorities of our company. The 
committee meets periodically to 
identify and discuss company 
initiatives to further data privacy and 
responsible records management and 
to inform decision making related to 
these matters. The committee also 
seeks to increase employee 
awareness and engagement by 
providing an open forum for 
knowledge transfer and discussion. 

Privacy and Security Training

As part of the onboarding process 
and annually thereafter, all 
personnel receive and are required 
to acknowledge compliance with 
the company’s key privacy and 
cybersecurity policies. Our 
mandatory onboarding and annual 
compliance training coursework 
contains a dedicated privacy 
module, and all employees are 
automatically enrolled in 
mandatory online security courses 
each quarter. 

As with all our mandatory training, 
we deliver and track completion 
through our learning management 
system to ensure a 100% 
completion rate.  
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STATES

National MI is 

regulated by all

We actively engage with all of our stakeholders on a regular 
basis – including customers, shareholders, employees, 
policyholders, regulators, and other important constituencies. 

We hold discussions with federal and state regulatory officials, the GSEs, 
lawmakers, and other policymakers to promote our public policy goals. We 
participate in several industry and trade associations, most notably the US 
Mortgage Insurers (USMI), the Housing Policy Council, and the Mortgage Bankers 
Association (MBA), to advance public policy initiatives that are important to our 
business and help to enhance availability and access to mortgage credit, and 
financial inclusion for borrowers.

STAKEHOLDER 

ENGAGEMENT,  

GOVERNMENT  

AFFAIRS AND 

ADVOCACY

in a highly regulated industry 

and is regulated by all 50 

states and the District of 

Columbia with oversight by our 

largest counterparties, the 

GSEs. We comply with all 

applicable federal and state 

laws and regulations. The 

Board receives updates on 

regulatory and government 

relations subjects quarterly 

and on a more frequent basis 

as appropriate.

  �POLITICAL 
CONTRIBUTIONS

Our employees are free to make 
personal political contributions as 
they see fit. We prohibit political 
contributions (directly or through 
trade associations) by the company 
or its business units, except for the 
voluntary, employee-funded NMI 
Holdings, Inc. Political Action 
Committee (NMI PAC). The NMI PAC 
supports the election of candidates 
who understand and support the 
private mortgage insurance industry 
and adheres to the Federal Election 
Campaign Act of 1971, regulations 
promulgated by the Federal Election 
Commission (FEC) and relevant state 
and local law in carrying out 
political activities. The activities of 
the NMI PAC are supervised and 
directed by an employee-led steering 
committee. At least annually, we 
review the records, policies, and 
procedures of the NMI PAC to ensure 
compliance with all applicable state 
and local laws. 

National MI operates
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  �ENVIRONMENTAL  
IMPACT

As a financial services 

company, we have a limited 

environmental footprint, and 

we strive to minimize the 

impact of our operations on 

the environment. We have 

reduced travel by integrating 

video and audio conferencing 

and virtual meetings into our 

business practices. We 

outsource our production 

data center to a 100% green 

energy data center provider, 

decreasing our overall carbon 

footprint by leveraging the 

economies-of-scale and 

environmental efficiencies of 

our third-party, cloud-based 

data center provider. 

Our headquarters (and only office 
location) is leased and in a LEED 
Gold-certified building that 
includes eco-friendly features such 
as LED lighting, motion-sensor 
lighting, Energy Star appliances, 
temperature-controlled air and 
water heating, water-efficient 
plumbing fixtures, and electric car 
charging stations.

The building also received the 
Institute of Real Estate 
Management (IREM) Certified 
Sustainable Property designation 
by following stringent 
requirements to conserve 
electricity, water, and gas.
We have adopted sustainable 
practices to support recycling and 
composting. Our use of paper has 
been decreased through a 

combination of reducing our 
printing requirements and lowering 
our kitchen paper product needs 
through initiatives such as 
providing employees with reusable 
cups. We have increased the use of 
recycled and recyclable materials in 
our operations and have regular 
e-waste pickup and responsible 
disposal from a third-party vendor, 
as well as routine office furniture 
donations.

We continue to evaluate other 
enterprise-wide changes to further 
decrease the environmental impact 
of our operations.

 S U S TA I N A B L E  B U S I N E S S  P R AC T I C E S

NMI HOLDINGS, INC. SUSTAINABILITY REPORT
31



  �CLIMATE- 
RELATED RISK 

Our business and operations 
generally are not exposed to 
climate-related risks. We have 
established business continuity 
plans that would support continued 
operation of our business if our 
headquarters were inaccessible due 
to a severe weather event or other 
natural disasters such as coastal 
flooding, earthquakes, or wildfires. 
The master policy that governs our 
terms of coverage has specific 
exclusions for defaults related to 
property damage.

While the specific risks related to 
climate change are not directly 
relevant to our business of providing 
mortgage insurance, we recognize 
the secondary risks that climate 
change poses to the broader 
economy and home prices, which 
ultimately could impact the credit 
performance of our insured portfolio. 
If home prices were impacted by 
climate-related events, that impact 
would be considered in our business 
decisioning.

As an insurance provider, we maintain a substantial 

fixed-income investment portfolio. Our investments 

are guided by our Investment Policy and managed by 

an external investment manager with supervision and 

oversight from our Chief Financial Officer and the 

Risk Committee of our Board. 

To manage our risk exposure, our Investment Policy 

outlines eligible investments and specific 

concentration limits by asset type, issuer, and credit 

rating. Our investment manager has extensive 

research capabilities and has developed processes to 

evaluate and score issuers on a variety of 

sustainability factors. These factors can be important 

tools for identifying investment risk and capturing 

opportunities. 

We continue to increase our focus on corporate 

responsibility factors in assessing the sustainability of 

our investments and in developing our responsible 

investing framework.
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UNITED NATIONS SUSTAINABLE DEVELOPMENT GOALS (SDGs)

The United Nations SDGs are a collaborative, global effort to achieve a better and more 

sustainable future for all. Represented by 17 Global Goals and 169 targets, the SDGs address 

challenges of poverty, inequality, climate change, environmental degradation, peace, and 

justice. We identified the key areas where we have the greatest influence and potential 

impact through our business strategy, products and services. 

In developing this report, we have leveraged guidance from the Sustainability 

Accounting Standards Board (SASB) on topics that are most material for the 

mortgage insurance industry. We have referenced the United Nations Sustainable 

Development Goals (U.N. SDGs) and have identified certain business activities and 

programs that align with the U.N. SDGs where we believe we can have the greatest 

impact (see figure below.) 

SDG DESCRIPTION COMMENTS
SECTION IN  
THE REPORT

  �NO  
POVERTY

End poverty in  
all its forms 
everywhere

Homeownership has long been viewed as a pathway 
out of poverty by allowing families to build wealth 
through home equity. According to a 2022 Federal 
Reserve survey1, median homeowner net worth is 
more than 40 times the median net worth of renters, 
demonstrating the power of homeownership to lift 
families out of poverty. 

Access and 
Affordability

  �GOOD HEALTH  
& WELL-BEING

Ensure healthy 
lives and promote 
well-being for all 
at all ages

Homeownership leads to better health outcomes 
relative to renting. In a 2012 national survey of 
Habitat for Humanity homeowners, 74% indicated 
their families’ overall health had improved since 
moving into their home2. National MI also provides 
comprehensive employee health and wellness 
benefits and programs.

Access and 
Affordability

Employee Benefits, 
Health and Safety
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SDG DESCRIPTION COMMENTS
SECTION IN  
THE REPORT

  �DECENT WORK 
& ECONOMIC 
GROWTH

Promote inclusive 
and sustainable 
economic growth, 
employment and 
decent work  
for all

Our products support sustainable homeownership 
and a healthy housing finance system, broadening 
opportunities for wealth creation and employment 
in housing-related industries

Access and 
Affordability

 � �REDUCED 
INEQUALITIES

Reduce inequality 
within and among 
countries

The accumulation of home equity acts as a forced 
savings mechanism that can be passed down to 
future generations. Homeownership also results in 
better education outcomes. According to a study by 
the Federal Reserve Bank of New York3, children of 
homeowners have a 19% higher graduation rate 
than renters, and are twice as likely to acquire some 
form postsecondary education. 

Access and 
Affordability

 �RESPONSIBLE  
CONSUMPTION  
& PRODUCTION

Ensure sustainable 
consumption and 
production patterns

We provide mortgage insurance for Fannie Mae’s 
HomeStyle Energy Mortgage and Freddie Mac’s 
GreenChoice Mortgage programs, which allow 
borrowers to upgrade their homes to be more resilient 
to natural disasters and more energy efficient. In 
addition, we continually look for ways to reduce our 
environmental impact across our operations. 

Environmental 
Impact

1	Federal Reserve 2022 survey  
https://www.federalreserve.gov/publications/files/scf23.pdf

2	Habitat For Humanity 2012 survey  
https://www.habitatbuilds.com/wp-content/uploads/2016/04/Benefits-of-Homeownership-Research-Summary.pdf

3	Federal Reserve Bank of New York Economic Policy Review  
https://www.newyorkfed.org/medialibrary/media/research/epr/03v09n2/0306hark.pdf
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SUSTAINABILITY ACCOUNTING STANDARDS BOARD (SASB)

  INSURANCE INDUSTRY

TOPIC ACCOUNTING METRIC SASB CODE ALIGNMENT WITH NMI

Transparent 
Information &  
Fair Advice for 
Customers

Total amount of monetary losses as a result of 
legal proceedings associated with marketing  
and communication of insurance product related 
information to new and returning customer

FN-IN-270a.1 NMI discloses material legal 
proceedings in our Annual 
Reports on Form 10-K in 
accordance with SEC 
requirements. In 2025, the 
company did not incur any 
losses attributed to insurance 
marketing or communications.

Complaints-to-claims ratio FN-IN-270a.2 Our customers are mortgage 
originators and the vast majority 
of our interactions are with our 
originator customers and not 
individual consumers. In 2025, 
there were no customer or 
consumer complaints received  
or filed with state insurance 
departments. 

Customer retention rate FN-IN-270a.3 In 2025, we did business with 
91% of the customers we  
served in 2024.

Description of approach to  
informing customers about products

FN-IN-270a.4 Refer to the Transparent 
Information and Fair Advice 
section of this report.

Incorporation of 
Environmental, 
Social, and 
Governance 
Factors in 
Investment 
Management

Total invested assets,  
by industry and asset class

FN-IN-410a.1 Please review our Annual  
Report on Form 10-K and the 
Sustainable Investing section  
of this report.

Description of approach to incorporation of 
environmental, social, and governance factors  
in investment management processes and 
strategies

FN-IN-410a.2 Refer to the Sustainable 
Investing section of this report.

Policies 
Designed to 
Incentivize 
Responsible 
Behavior

Net premiums written related to energy  
efficiency and low carbon technology

FN-IN-410b.1 This metric is not applicable  
to our business.

Discussion of products and/or product  
features that incentivize health, safety,  
and/or environmentally responsible actions  
and/or behaviors

FN-IN-410b.2 Refer to the Supporting 
Homeownership section of  
this report.
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Forward-Looking Statements 

This report contains forward looking statements within the meaning of Section 27A of the Securities Act of 1933, as amended  
(the "Securities Act"), Section 21E of the Securities Exchange Act of 1934, as amended (the "Exchange Act”), and the U.S. Private 
Securities Litigation Reform Act of 1995. Forward-looking statements are statements about future, not past, events and involve 
certain important risks and uncertainties, any of which could cause our actual results to differ materially from those expressed in our 
forward-looking statements. Forward-looking statements in this report include, without limitation, statements regarding National MI’s 
positioning for its future performance. We do not undertake, and specifically disclaim, any obligation to revise any forward-looking 
statements to reflect the occurrence of future events or circumstances.

TOPIC ACCOUNTING METRIC SASB CODE ALIGNMENT WITH NMI

Environmental 
Risk Exposure

Probable Maximum Loss (PML) of insured 
products from weather-related natural 
catastrophes

FN-IN-450a.1 Refer to the Risk Management
and Business Continuity section
of this report.

Total amount of monetary losses attributable  
to insurance payouts from (1) modeled natural 
catastrophes and (2) non-modeled natural 
catastrophes, by type of event and geographic 
segment (net and gross of reinsurance)

FN-IN-450a.2 Refer to the Risk Management
and Business Continuity section
of this report.

Description of approach to incorporation of 
environmental risks into (1) the underwriting 
process for individual contracts and (2) the 
management of firm-level risks and capital 
adequacy

FN-IN-450a.3 Refer to the Risk Management 
and Business Continuity section 
of this report.

Systemic Risk 
Management

Exposure to derivative instruments by category: 
(1) total potential exposure to noncentrally 
cleared derivatives, (2) total fair value of 
acceptable collateral posted with the Central 
Clearinghouse, and (3) total potential exposure  
to centrally cleared derivatives

FN-IN-550a.1 This metric is not applicable  
to our business.

Total fair value of securities  
lending collateral assets

FN-IN-550a.2 This metric is not applicable  
to our business.

Description of approach to managing capital  
and liquidity-related risks associated with 
systemic non-insurance activities

FN-IN-550a.3 This metric is not applicable  
to our business.

F R A M E WO R K S  A N D  S TA N DA R D S

NMI HOLDINGS, INC. SUSTAINABILITY REPORT
37



http://www.nationalmi.com
http://nationalmi.com

