


Our Business
We are a holding company and through wholly-owned subsidiaries, including Mortgage Guaranty Insurance 
Corporation, we provide private mortgage insurance, other mortgage credit risk management solutions, 
and ancillary services.

Financial Summary
2022 2023 2024

Net income ($ millions) $ 865.3 $ 712.9 $ 763.0 
Diluted income per share ($) $ 2.79 $ 2.49 $ 2.89 

Adjusted net operating income (1) ($ millions) $ 904.8 $ 724.4 $ 768.5 
Adjusted net operating income per diluted share (1) ($) $ 2.91 $ 2.53 $ 2.91 

New Insurance Written
($ billions)

$76.4

$46.1 $55.7

2022 2023 2024

Revenue
($ millions)

1,173 1,155
1,208

2022 2023 2024

 

Losses incurred, net
($ millions)

(254.6)

(20.9) (14.9)

2022 2023 2024

Direct Insurance in Force
($ billions)

$295.3 $293.5 $295.4

2022 2023 2024

Book Value per Share

$15.82 $18.61 $20.82

2022 2023 2024

Default Inventory
(# loans)

26,387 25,650 26,791

2022 2023 2024

(1) We believe that use of the Non-GAAP measures of adjusted net operating income and adjusted net operating income per 
diluted share facilitate the evaluation of the company's core financial performance thereby providing relevant information. 
For a description of how we calculate these measures and for a reconciliation of these measure to their nearest 
comparable GAAP measures, see "Explanation and Reconciliation of our use of Non-GAAP Financial Measures" in 
Management's Discussion and Analysis of Financial Condition and Results of Operations.
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Dear Shareholders:

I am pleased to report that we again delivered another year of excellent 
financial results, reinforcing our position as a leader in the private mortgage 
insurance (PMI) industry. Our 2024 financial results were driven by favorable 
credit trends, a disciplined approach to risk and capital management and the 
dedication and talent of our exceptional team.

Highlights of our 2024 performance include:

• Earned $763 million of net income and produced an annualized 15% return on equity

• Wrote $56 billion of new insurance written, up 21% from the prior year, while maintaining strong 
underwriting standards

• Ended the year with insurance in force at $295 billion and annual persistency at approximately 85%

• Returned approximately $700 million of capital to shareholders through a combination quarterly 
common stock dividends and share repurchases - reducing our outstanding shares by approximately 
9%. Combined, this represents a 92% payout ratio of the year’s net income

• Increased the quarterly dividend by 13% in the third quarter, marking four consecutive years of dividend 
increases

• Increased book value per outstanding share by 12%, showcasing our strong operating performance 
and robust balance sheet

• Expanded our reinsurance program by securing additional quota share and excess of loss reinsurance, 
enhancing our risk management and financial stability

 
• Reduced operating expenses by 8% compared to the prior year, reflecting our continued commitment 

to cost efficiency and disciplined expense management. 

These achievements are a testament to our focus on our business strategies and unwavering commitment to 
delivering high quality offerings, innovative solutions and best-in-class service to our customers. I am confident 
in our ability to execute and deliver on our business strategies in 2025.

We are very proud of the critical role we and our industry play in the housing finance system providing 
individuals and families with access to affordable and sustainable homeownership sooner while protecting 
taxpayers from mortgage credit risk. We will continue to advocate for the increased use of PMI and work with 
key industry stakeholders to help maintain and shape the future of a sound and resilient housing finance 
system. 

In closing, we are deeply grateful to our shareholders, customers and other stakeholders for the ongoing trust 
and confidence in MGIC. With great pride in our past 68 years, I am excited about the new opportunities that lie 
ahead to build on our success and create lasting long-term value. Thank you for your investment in MGIC and 
for sharing in our success.

Sincerely, 

Tim Mattke
Chief Executive Officer
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