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Investment Summary

- OUTPERFORM - HOLD - UNDERPERFORM - WAIT

Supported by a strong housing market, NMIH has a clear long-term growth and profitable
strategy. This company is putting a lot of efforts in R&D to disrupt the insurance market with
highly innovative solutions from insurtech. The consensus is also a strong buy.
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Company’'s overview
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What does National Ml ? (Function DES)

NMI Holdings, Inc. (NMIH), incorporated on May 19, 2011, provides private

with 3 subsidiaries :

®* National Mortgage Insurance Corporation (NMIC), is a on loans
purchased by the Government-sponsored enterprises (GSEs).

® Its reinsurance subsidiary, National Mortgage Reinsurance Inc One (Re One) provides to

NMIC on certain loans insured by NMIC.

®* NMIH's subsidiary, NMI Services, Inc. (NMIS), provides outsourced to mortgage loan
originators.
® The Company's Pool insurance is used as an for certain secondary market

mortgage transactions.
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What does National Ml ? (Function CCB, RMAP)

For the , private mortgage insurance can provide:
Access to the housing market more quickly, by

Fixed rate mortgages.

Lowers monthly payment.

For the it
Protects the lender.
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Where National Ml does business ?
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Not relevant for this company
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Not relevant for this company
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STRENGTHS WEAKNESSES
Cl. Strong capital position, financial strength. C
O | - Unburdened by legacy portfolio risk. * Young company (2012). @)
M | ¢+ U.S.-based private mortgage insurance company. *  Small company (300 employees). M
p |+ Headquartered in Emeryville, California, in the San * Fastdevelopment. p
A Francisco Bay Area, near the silicon valley fintech and A

insurtech start ups.
N 1. Licensed to offer mortgage insurance nationwide. N
Y |- Well-capitalized to pay claims. Pool of insurers. Y
<

OPPORTUNITIES THREATS
YR E Insurtech movement accross the globe. M

« Private mortgage insurance enables borrowers to gain * High number of competitors.
A access to the housing market more quickly, by allowing * Mortgage insurers and mortgage originators A
R down payments of less than 20%, and it protects lenders maintain strong underwriting standards. R
K against loss if a borrower defaults. e Changing federal government / state K
E |°* 72% of Millennials (18-34 years old) believe homeownership is regulations. E
T part of their personal dream. * Students’ debt risk. T

* A major growth back from the industry since 2008 because it * Insurtech start ups.

creates economic stability.
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Executive
Officers

BRADLEY M.SHUSTER
EXECUTIVE CHAIRMAN
OF THE BOARD :

EX CEO OF NMIH

EX DELOITTE PARTNER
UCLA & BERKLEY UNI

CLAUDIA J.MERKLE
CEO:

LONG EXECUTIVE IN
NMIH

WHARTON &
PENNSYLVANIA UNI

WILLIAM J.LEATHERBERRY

EXECUTIVE VICE PRESIDENT :

EX EXECUTIVE VICE
PRESIDENTOF CENTURY
ALUMINIUM (1.5 B$ REVENUE)
TEXAS UNI

PATRICK MATHIS

CHIEF OPERATING OFFICER :
EX COO PMI CAPITAL
CORPORATION

TEXAS UNI
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ADAM POLLITZER

CHIEF FINANCIAL OFFICER :
EX J.P. MORGAN MANAGER
DIRECTOR

MICHIGAN UNI

ROBERT SMITH

CHIEF RISK OFFICER
18 YEARS OF
EXPERIENCE IN
MORTGAGE INDUSTRY
STANFORD UNI & CFA

MICHAEL J. DIRRANE
CHIEF SALES OFFICER
25 YEARS OF
EXPERIENCE IN
MORTGAGE INDUSTRY
BOSTON UNI
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Name
BlackRock Fund Advisors
Oaktree Capital Management LP
The Vanguard Group, Inc.
Wellington Management Co. LLP
Capital Research & Management Co. (Global Investors)
Dimensional Fund Advisors LP
PRIMECAP Management Co.
Renaissance Technologies LLC
FIAM LLC
SSgA Funds Management, Inc.

Equities
8,776,492
5,681,992
5,316,855
3,489,983
3,481,202
2,965,860
2,268,449
1,896,000
1,890,350
1,789,421

%

13.2%
8.57%
8.02%
5.26%
5.25%
4.47%
3.42%
2.86%
2.85%
2.70%
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The market

US Existing Home Sales
Milions
8

Mortgage debt per capita in select states

7

T T
2002 2004 2006 2008 2010 2012

California == Nevada == Arizona == New York

On the whole, still looks considerably than it did in the mid-2000s. While there are some pockets of rapid price
growth and extremely high price levels, in addition to a few places with fairly high prices despite growing supply, there is nowhere that has
combined these price patterns with rapid debt growth, as occurred in some places in the mid-2000s. Economists say

than originally forecast, amid falling mortgage rates.
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Entrenched No More?

Large incumbent PMI firms are losing market share of new insurance
written to their smaller competitors

1Q15: $44 Billion 1Q16: $45.3 Billion

M United Guaranty @ MGIC M Radian ™ Genworth
M Essent M National MI Arch

Source: Company regulatory filings

Improved results

The four stand alone mortgage insurers had stronger full
year earnings for 2018 compared to the previous year

@® 2018 @ 2017
$700M

$600M

$500M

$400M

$300M

$200M

National MI®

MGIC Radian Essent
Source: Company data
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APRIL

Raised $500
million of private
capital through
common stock
offering

D D DDDD

JANUARY
Received GSE
approvals

APRIL
Authorized to
deliver loans to
Freddie Mac

JUNE
Authorized to
dellver loans to
Fannie Mae

NOVEMBER
Initial public
offering trading
on NASDAQ
symbol, "NMIH

APRIL
Licensed ta
issue Ml policies
nationwide

APRIL

Named one of the
Best Places to Work
by SF Business
Times and Silicon
Valley Business
Journal

JULY
Received S&P
Investment
grade rating

NOVEMBER
Secured

$150 million
Credit Facility
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Current News

FEBRUARY
1,000 Master

Policies in place

JUNE
Generatad first-ever
guarterly profit

JULY

Named to
Fertune’s List of
Best Workplaces
in Finance and
Insurance

SEPTEMBER
Entered into
reinsurance treaty
to support growth

APRIL
Announced a $211
million reinsurance

transaction

Named one of the
Best Workplaces in
the Bay Area by

Fortune Magazine

OCTOBER
Nemed one of the
Best Medium
Workplaces by
Fortune Magazine

FEBRUARY

Announced Class A

APRIL

Certified as a Great Place
Common Stock offering | to Work for fourth
consecutive year

MARCH

Named by Fortune as
one of the Best
Workplaces in the Bay
Area

APRIL

100,000 Loan granted
with 12 month
rescission ralief

JUNE
Launched Rate GPS™'
our granular pricing
system

OCTOBER
Collaborated with
Culwral Qutreach to
debut Discoverm3.com,
an online resource to
help mortgage
professionals react
millennial and
multicultural buyers
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Current News

June 10t, 2019

*  National Ml Now

* Lenders can now order National Ml rate quotes and mortgage insurance directly from within the Blue
Sage Digital Lending Platform.

June 25t 2019
. Global Ratings has upgraded National MI’s financial strength and issuer credit ratings
and NMIH’s issuer credit rating

July 17th, 2019
* National Ml has been on conventional mortgage loans
, effective September 5, 2019. CalHFA
supports the needs of California renters and homebuyers by providing financing and programs to state
residents.
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Quarterly results : May 1t, 2019

National Ml announced first-quarter results beat earnings expectations. The mortgage insurer
posted earnings of $0.56 a share, compared with analyst expectations of $0.52 a share.

Key numbers:
Revenue:

« Netincome: $33 million, compared with $22 million in last year’s first quarter.

Next Earnings, August 1st, 2019 :

« EPSForecast 0.55,
 Forecast Revenue:77.37M
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Income Statement
(Function FA)

Operating Income and EBT are increasing each
year which is a very positive sign. Here
operating income = EBITDA = EBIT because
there is not any depreciation or amortization.

The company has seen a 53% growth in revenue
from last year, this is mainly due to the new
market shares they managed to acquire.

* In Millions of USD

Total Revenue ~
Total Premiums Earned
NetlInvesiment iIncome
Realzed Gains (Losses)
Other Revenue, Total
Total Operating Expenses v
Losses, Benefits and Adjusiments, Total
Amortization of Policy Acquisition Costs
selling/General/Aamin. Expensas Total
Depraciation | Amortization
Interest Expense (ncome) - Nei Operaiing
Unusual Expense (Income)
Cther Operating Expenses, Total
Operating Income
Intarest Income (Expanse), Net Non-Operating
Bain (Loss) on Sale of Assets
Other, Net
Net Income Before Taxes
Provision for Income Taxes
NetIncome After Taxes
Minorily Interest
Equity In Afiliates
U.S GAAP Adjustment
Net Income Before Extraordinary ltems
Total Extraordinary ltems

Netincome

2018
.

27363
25143
2359
14

12269
122,69

150.84
-14.08

135.96
2803

107.63

107.83
-28

107.92

2017
3inz
178.64
156.26
16.48
4.1

1232
112.32

66.32
-13.53

52.79
17.14
35.65

35.65
-135

22.05

2016
31z

121.92
110.76
13.06
19

9551
9551

26.3
-14.85

11.45
5255
54

64

64

GEM
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2015
32

5551
4553
308
191

B125
8125

2574

-206

-27.79

27.79
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Balance sheet
(Function CH, FA BSBAR)

2018 2017 2016 2015
Period Ending 112 3112 Nz 3112
Total Current Assets - - - -
Total Assets v 1092.04 89485 839.9 66245
Cash - - - -
Cacsh & Equivalents 2529 192 47.78 57.32
Total Receivables, Net
Prepaid Expenses - - - -
FropertyPlanVEquipment, Tolal - Net 2477 228 204 15.2
Froperny/PlantEquipment, Total - Gross 48.98 3924 30.18 201
Accumulzted Daprecistion, Total -24.21 -15.44 -0.77 -4.9
Goodwill, Net 3.24 324 324
Intangibles, Net 0.39 0.39 3.63 0.39
Long Term Investments 911.49 71588 028.97 559.24
Insurance Receivables 36.01 2518 1373 514
Note Recaable -Long Tarm - - - -
Otner Long Term Assets, Total - 1993 51.43 -
Deferred Policy Acquisition Costs 46.84 3792 20.11 1753
Other Assets, Toial 4401 5031 45.88 439

Quck ratio : 0,1 for NMIH and 0,04 for the industry

which is also a positive element for the investment.

LT Debt to Equity MRQ
Total Debt to Equity RO

Total Current Liabililies
Total Liabilities v
Accounts Payable
PayablelAccrued
Acciued Exoenses
Folicy Liabilities
Notes Payable/Short Term Debt
Current Port. of LT Debt/Capital Leases
Other Current liabilities, Total
Total Long Term Debt
Long Term Debt
Capital Lease Obligations
Total Debt
Deferred Income Tax
Minority Inferest
Other Lizbilites, Total
Total Equity v
Redeemanle Preferrad Stock, Total
Preferred Stock - Non Redeemable, Net
Common Stock, Total
Addifional Paid-In Capital
Relained Eamings (Accumulaled Deficil)
Traasury Stock - Common
ESORP Debt Guarantee
Unrealized Gain (Loss)
Other Equity, Total
Total Liabilities & Shareholders’ Equity
Total Common Shares Outstanding
Total Preferred Shares Outstanding

*In Milions 0T USD (except for per share ilems

390.54
3114

198.82

146.76
146.76

146.76
274

11.09
7015

0.66
662.18
3349

-14.03
1092.04
€6.32

Company
19.48%
19.48%

143.68
143.88

143.88

125
509.08

0.6
565.49
-74.16

206
894 85
€0.52

364.39

253

186.54

144.35
14435

144.35

8.2
47551

0.59
576.93
-96.72

529
8399
£9.15
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Industry
31.87%
32.88%

259.72
2273

9145

143.94
143.94

143.94
0.14

147
40273

0.59
570.34
-160.72

747
66245
£8.81
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Balance sheet in French
(Function CH, FA BSBAR)
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2018 2017 2016 20185
Fin 2 32 3112 312
Actif - - - -
Total actifs ~ 1092.04 894 85 8329 862,45
Trésorens - - - -
Tresorerie el equivalents de trésorerie 2529 19,2 A7.75 57,32
Créances cients -
Avances el acomples verses - - - -
Immebilisations corporelies - Net 2477 228 20.4 15.2
Immobilisations corporelles - Brut 48,98 39,24 30,18 20,1
Amortissement cumuié 2421 -16.44 977 -4
Ecarts d'acquisition 324 324 - 3,24
Immgbliisalions incorporelles 0.39 0.39 3.63 033
Placement 2 long terme 911,49 71588 628 97 559,24
Créances d'assurance 36.01 25.18 13.73 5.14
Creances a long tarme - - - -
Aulres aclifs 2 long lerme 19.93 51,43
Couts d'acquisition difieres 45 84 3792 30,11 17,53
Autres aclifs 4401 50,31 43.88 4,38

Company Industry
LT Debt to Equity | 19.48% 31.87%
Total Debtto Equity MRQ 19.48% 32.88%
Total dettes ~ 390.54 385,77 364.39 259,72
Comptes Tourmnisseurs 31,14 2335 253 22,73
Foumisseurs/ Responsabilite encourue - - = -
Responsabilite encourve -
Police g'assurance responsabiiité 198.82 206,03 186.54 91,45
Effet a payer/Deties inancléres a court teme - - -
Tranche de la dette a long terme - - - -
Passifs d'impdis courants et differés - - -
Total cettes financi@res non couranies 146,76 143.88 134 35 143,94
Dattes financléres non courantes 146,76 143,88 144 35 14394
Obligations de location-acquisition - ] 3 5
Total Dettes 146,76 143,88 14435 143,94
ImpBts Qifférés passirs 274 0,14
Tatal Intéréts minortaires - - -
Autres passifs 11.09 12,5 82 1,47
Total part du groupe ~ 7015 509,08 47551 402,73
Actions priviiégiées rachetables - . - -
Actions priviiégices - non remboursables avant
I'échéance
Actions orginaires 0,66 06 0.5¢ 0,59
Primes liges au capital 682,18 585,49 57693 570,34
Bénéfices non répartis (denc accumulé) 33.49 7416 -96.72 -160,72
Action en réserve - - & =
Garantie de la dette ESOP - - - -
Gain non realise (perte) -
Aultres capitaux propres -14,83 -2.86 -529 TAT
Total passif 1092.04 894,85 8399 662,45
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Ratios

2015 2016 2017 2018

WCR -31,3 -84,6 -109,3 -86,2
WCR in days of
y 2056 | -253,2 | -2233 | -114,9
sales
Inventory
\ non non non non
conversion
. relevant | relevant | relevant | relevant
period
Receivables
. non non non non
conversion
. relevant | relevant | relevant | relevant
period
Payables
. non non non non
conversion
. relevant | relevant | relevant | relevant
period

Interest coverage = 10,1 Cashratio=0,1
Debt to EBITDA=1,02 EV/EBITDA =13

GEM

Finance Society

Reminder:

Inventory conversion period = (inventory / cost of goods
sold)*365

Receivables conversion period = (receivables / net
sales)*365

Payables conversion period = (account payables /
purchases)*365

Working Capital Requirement = WCR = current assets -
current liabilities
WCR in days of sales= WCR / Sales * 365

Interest coverage = EBIT / Interest Expense
Cashratio = Cash / Current liabilities

Debt to EBITDA=EBITDA / Debt
EV/EBITDA = Enterprise value / EBITDA
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Ratios
Management Effectiveness: TTM vs 5 Year Average Margins B TTM™ (%) M 5 Year Avg. (%)
sose We can clearly see that the
return on equity and the return
o on assets (Trailing Twelve
- Months) are better than the
I industry averages.
5%
0% T ‘ ’ T
ROE ROA
Company Industry
Reminder : Return on Equity TTM 17.5% 7.21%
ROE = Net Income / Equity Return on Equity 5YA 5.46% 9.37%
ROA = EBIT / Total Assets Return on Assets TT\M 11.1% 1.93%

ROI = EBIT / (Financial Debt + Equity) Return on Assets 5YA 3.59% 2.22%
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NMIH Cash Flow Statement [ ¢ IsTIS=HE
Cash Flow e

2013 2017 2016 2015
Period Ending 3112 3112 3112 3112
M L M Period Length 0 Months 0 Months 12 Months 12 Months

. 9
C FO IS pOSItlve for 20 18’ WhICh means Net Income/Starting Line 107.93 22.05 65.84 -27.79
that the com pany is gaining cash on its Cash From Operating Activities 145.86 67.76 71.94 41.46
. Depreciation/Depletion 7.81 6.66 5.66 486
operations. Amortization : i i i
Deferred Taxes 25.93 311 -54.75 -
Non-Cash ltems 17.38 15.87 11.38 5.35
. . . . . Gash Receiot i ) . )

* CFlis negative which indicates that the soh Receipts

Cash Payments - - - -
company is making good amounts of Cash Taxes Paia 087 122 02 :
. Cash Interest Paid 12.00 1336 967 0.01
| nvestme nts, Changes in Working Capital 12.19 7.92 432.81 50.04
Cash From Investing Activities ~ -220.65 -93.07 79.79 -230.16
Capltal Expenditures -8.06 -8.51 -11.47 -6.13
° H 141 H 1 Other Investing Cash Flow ltems, Total -212.59 -84.56 -68.32 -224.03
CFF IS pOSItlve WhICh ShOWS that Its Cash From Financing Activities v 20.89 -3.24 -1.72 143
financials investments are profitable Financing Cash Flow Hems 1332 003 076 S5t
. . . . Total Cash Dividends Paid - - - -
and it is offseting the negative CFlI. issuance (Retirement)of Sock, Net 5234 729 053 0.1
Issuance (Retirement) of Debt, Net 1.88 -1.5 -1.5 148.12
Foreign Exchange Effects - - - -
Net Change in Cash 6.1 -28.55 -9.57 -457

In Millions of USD (except for per share items
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Ratios

Name Company Industry
Low P/E ratio compared to the industry which is -
positive. Every other ratio is positive compared to PIE Ratio 17 16.66 2262
the industry. We can still think the company is Price to Sales 672 152
undervalued by the market. But when we e - o
compare NMIH with its real competitors we could Price to Book 17 258 13
say that it is more or less overvalued. Price to Tangible Book 1RG 26 218
Competitors: .
P/E NMIH : 16.66 Reminder :
E;E f/lr(CE-TC 1;?2 P/E Ratio = Share price / Earnings per share

P/E Radian: 7.5
P/E Genworth: 12.16
P/E Essent: 9.26
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Fundamental analysis (Investing)

Ratios

Profitability: TTM vs 5 Year Average Margins W TTM (%) 5 Year Avg. (%)

Company Industry o
Gross margin TTIM - 17.26%
Gross Margin 5vA - -
Operating margin 7711 |56.35% 11.92% | o
Operating margin 5vA 25.55% 13.77%
Pretax margin 7711 51.3% 10.54% -
Pretax margin 5vA 18.58% 12.1%
Net Profit margin TT1 40.95% 8.56%
Net Profit margin =vA 20.08% 10.52% 0% - T

«:’6@ &
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Valuation Measures

Market Cap (intraday) ® 1.95B

Enterprise Value 2 2.04B

Enterprise value = Market Capitalization + Total Debt - Cash

Other valuation methods:
-EBITDA multiple (Market Cap or Comparable Transaction)

-DCF
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08/01/2019:Q2 2019 Earnings Release

Net sales (Year) - Rate of surprise

Million USD

o a ® Q) N
N N N' N Q%
P D P P >

@ sales Estimate @ sales Actual

©marketscreener.com - S&P Global Market Intelligence
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10/29/2019 : Q3 2019 Earnings Release

Upcoming events on NMI HOLDINGS INC

08/01/19 Interim 2019 Earnings Release (Projected)
10/29/19 Q3 2019 Earnings Release (Projected)
02/13/20 FY 2019 Earnings Release (Projected)
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Chart analysis (Investing)
|
I NMI Holdings Inc, United States, D, NASDAQ 028.63 H29.07 L28.52 C28.90 ® Market Closed | 3250

MA (25, close, 0) ~

MA (50, close, 0) ¢  28.2158 U@. )
MA (100, close, 0) ~ 26.9082 f"‘, 'r,f -28.79
MA (200, close, 0) - 23.4617 ﬂ‘ §

MA (300, close, 0) ~ 21.8915 > ~ E

MACD(12 26, close, 9) - 0.1254 0.1310 0.2564 ,//gxg\\_\ /WM
cﬁ\ ljlmﬁ (% 8‘-‘3‘ o\l i ST ey
umo“"“ %:' g @ l g @"OI'E‘W ol g, AR, o o Oig onnus‘ﬂ\g ATH - '”"5
f v /&OJ . v v > -1.0000
18 Mar 2019
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= NMI Holdings Inc, United States, D, NASDAQ 028.63 H29.07 L28.52 C28.90 ® Market Closed

3200

:

28.00

I 2600

Yolume (20) 609.073K 467.482K

u
Ll T ‘l_,q‘.; e . LU h»-l‘r 11 Ik
il ok i el 1 A il Al nﬁm ot i

Aug 2019
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® Market Closed

= NMI Holdings Inc, United States, D, NASDAQ 028.63 H29.07 L28.52 C28.90 -

30 00
r 2800
26.00
k2400

2194

20,00

r18.00

k1600

14.00

r12 00

F10.00

F12M

Volume (20) | 602.073K 467.482K

r8Mm

amM

1 — s .
[N PO AP SIS (| e~ = VIS = = "%l IrlEET* ) - = 3 S R e e TR s, - 602.073K

Sep 2018 2019
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Comparison with indices and competitors (Function COMP) or (Investing)

— Beta=1.3
=1 NMI Holdings Inc, United States, D, NASDAQ - 028.63 H29.07 L28.52 C28.90 ® Market Closed |
US500, NYSE (CFD) - 2990.41
RDN, NYSE ~ 24.09 . o
MTG, NYSE ~ 13.91 | | [90.00%
ACGL, NASDAQ - 37.98 _i I ‘0
¥ .- o | 78.95%
.|.|I ( Ll’
! ".'- J |r 70 00%
1'|IL... lhl I
I
1l
|' "

| 1.J1

ul
..w-l' ¥ 1 1 ' .ln""
I 1 I. 1
D ...I
R 20 00%
.  0.63% |
0.00%
10.00%
Jun An ann.

2018
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|
u L]
. : 2
Average Target Price : $32 Current price: $29
Target Price consensus revisions : last 18 months Evolution of the average Target Price on NMI HOLDINGS INC
2R R e N ) Consensus Sell = Buy
F o o ad F F PR 5
LEAE NG e ¥ Mean consensus BUY
Number of Analysts 10
1o o Average target price 3248
| e Last Close Price 289 S
‘ Spread / Highest target 211%
- o [ |2 Spread / Average Target 121%
E | Il 8 spread/ Lowest Target 0,36%
=
& g | 24 8
§ _r)j_‘ % Consensus detail
=2 o [ ‘
B, o & N I |
| | @ Buy
8 B
| HOLD
5 4 = 18 w5 | ® UNDERPERFORM
=5 i | \ l ® SELL
| @ Without OPINION
JLIEL) LIl | : |
0 12 ol i
@ Number of upgrading estimates ~ High Value 0 | 0
Number of unchanged estimates — Mean Value | |
@ Number of downgrading estimates — Low Value 2 [ -®- Average target price (USD) — Price (USD) |

MBRGIICIRENET COm - S& obal Market Intaligan, ) markeiscreanser com - S& Global Markat Intefigence
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Consensus analysis (Function EEO/ANR or Investing)

Smins  1Smins  Wmins Houry SHours Day [[IET) Montny Smins  1smins  mins Houny stows Dany weery ([ZITI)
I
STRONG BUY Summary:
Moving Averages: STRONG BUY Buy (1) seill(1) Moving Averages: BUY Buy (12) sell (0)
Technical Indicators: STRONG BUY sy (5) sell(1) Technical Indicators: STRONG BUY By (9) sell (0)

Pivot Points ~ Juies 2013 07:034M GMT - Pivot Points ~ Jul 63, 2019 07:63AM GMT
Name 53 52 51 Pivot Points Ri R2 RS Nams 53 52 1 Pivot Points R1 R2 R3
Ciassic 2485 %2% 73 2884 2371 3@ 3209 Classic 2149 2405 %2 %78 08 3351 3563
Fibonaoc! %26 217 773 2884 2055 301 310 Fibonacc! 2405 258 %97 2878 3059 3170 3351
Camariia 277 785 2817 2884 2861 2883 2004 Camariia 2709 752 7% %78 288 2926 2969
Woodk's 2481 %19 2719 2857 257 3085 3195 Woodk's 2129 2395 %02 2563 3075 3341 3543
DsMark's - - %79 %37 217 - - DsMark's - - 2750 B4 223 - -

Technical Indicators » Jul03 2015 07:034M GMT - Moving Averages » Juies 2015 07:03am GMT - Technical Indicators » Juies 2015 07:080M GMT - Moving Averages » Jul 63, 2019 07:63AM GMT
Name Valus  Action Pariod Simpie Exponential Name Valus  Action Pariod Simpls Exponential
R$14) 64122 Buy s 2895 2860 R$Y14) 71378 Buy s 2766 2701
STOCH(35) 52205 Neutral b BU | | stoch(ss) 72855 By Buy Buy
STOCHRS(14) 10602 Oversoia mate = B socHRs(14) %35 Overbought WAt %30 =0
MACD(12.25) 1720 Buy o B MACD(12.25) 4160 B Buy Buy

- 2705 %66 ' e 2133 2169
ADX(14) 51374 B Ma20 MA20
X(14) uy Buy Buy ADX{14) 45374 Buy Buy Buy
Vimams %R ~47.405  Neutral 212 2385 VVmams %R -16858 Overbought P 1665
coy14) 962573 Buy s Buy Buy cCi14) 1340839 Buy tasy Buy Buy
ATR{14) 19050 High Voiataity atee 1962 20.10 ATR{14) 36335  Less Voistuty atee EEN 1468
HighsiLows{14) 00000 Neutral Buy Buy Highs/Lows{14) 41071 Buy Buy Buy
Uttimate Oscaiator 47433 s MA200 e 1652 Uttimats Osciistor 64339 Buy - 42 1392
ROC 10901 Buy By BY | | roc 72312 By Buy Buy
BulBsar Powsr(13) 22820 Buy Sur 11 sl BulBsar Powsr(13) 97280 Buy Bur12 Sal0
summary: STRONG BUY Summary:BUY
Buré Sell1 Newrald Bur9 Selt0 Newral 0
Summary: STRONG BUY Summary: STRONG BUY




IX. Socially responsible
investment



GEM GEM

Investment Club Finance Society

NMI Holdings Inc CSR / ESG Ranking

0 . i
\ CSR / ESG Ranking (%) Ranking History
1 9 Compared With = |Gompany* ¥ Industry

17,443 Companies
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for this ¢

FARAR7
CC pany

Industry average is for the 489 companies in Insurance
Carriers industry



GEM GEM

Investment Club Finance Society

But from a social point of view

* Not any relevant action towards the environment.

*  Prizes about best place to work almost each year.

* Risk of areal estate crisis.

* The activity itself does not damage the environment but the housing market does.
* Notworkingin the oil & gas sector



X.

Risks & Opportunities



GEM

Investment Club

Why we should invest in National Ml :

Firm risks :

* Youngcompany.

* Increase risk on the housing market.
* Poorimage of insurers.

* Unknown company.

* Insurtechs start ups.

Market risks:

« Changeinregulation.

° Damages on economy.

e Student debt.
* Young people loans.
 FedFunds Rate

GEM

Finance Society



GEM GEM

Investment Club Finance Society

Why we should in National Ml :

» Perfect financial situation.

* Perfect Technical analysis if we hit the entry point.

* Great company and difficult to understand for investors.
* Great housing market situation in the U.S.

* Great economic situationin the U.S.



GEM

Investment Club

Today price : $29

GEM

Finance Society

Entry Point: $23

-26%

Target Price n°"1: $28

+22%

Target Price n°2: $32

+30%

Stop Loss: $20 (latest lowest):

-13%




Let's discuss



