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PMI Europe insures multi-billion euro  

Hypovereinsbank credit portfolio 
 
 
-  Total volume of securitized credit portfolio approximately €2.9 billion 
-  PMI underwrites first loss of €20.4 million equity capital 
 
 
Frankfurt, 20 December 2006: Mortgage insurer PMI Mortgage Insurance Company 
Limited (PMI Europe), a subsidiary of The PMI Group, Inc. (NYSE:PMI) today announces 
the underwriting of a first loss tranche from the securitisation of home loans financed by 
Hypovereinsbank to the value of €20.4 million. The portfolio of securitised mortgage credits 
encompasses a total of around €2.9 billion. 
 
The "Provide A 2006-1" transaction, which is a private placement, enables 
Hypovereinsbank to shift the credit risk of the underlying loans from its own books to those 
of PMI Europe and other investors. By assuming the first loss position, PMI Europe has 
underwritten the most subordinated tranche that serves as equity capital for the other 
tranches. As a leading global provider of credit enhancement, PMI has extensive 
experience in this field and PMI Europe is one of Europe's top insurers in first loss 
positions for securitisations of residential mortgage loans. 
 
Claudia Schneider, German Country Manager for PMI Europe since July 2006, said in 
Frankfurt: "We are delighted about this transaction, which underscores the importance of 
the German market for us. It involves a well diversified credit portfolio whose risks we can 
assess accurately as a specialized insurer. We have repeatedly shown that transferring 
credit risks to specialists such as PMI Europe is a very effective risk management 
instrument for banks. In this way, we enable banks to focus on their true core business." 
 
Tony Porter, Managing Director for PMI Europe, adds: "The transaction rounds off the 
successful year 2006 for our German office, which opened just recently in June, and 
reinforces PMI’s leading position on residential mortgage credit risk management and the 
first loss market. Germany fits perfectly into our international growth strategy." 
 
PMI Europe is regulated by the Irish Financial Regulator. 
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Notes to Editors: 
 
PMI Europe 
 
PMI Mortgage Insurance Company Limited (PMI Europe), a subsidiary of The PMI 
Group, Inc. (NYSE:PMI), is a mortgage insurance and credit enhancement company 
domiciled in Dublin, Ireland. PMI Europe is authorized to provide credit, suretyship, and 
miscellaneous financial loss insurance and is regulated by the Irish Financial Regulator. 
PMI Europe offers a variety of mortgage credit enhancement products, including primary 
mortgage insurance, structured portfolio products, and reinsurance products, all tailored 
to the European mortgage markets. PMI Europe is rated AA by Standard and Poor’s, 
Aa3 by Moody’s, and AA by Fitch. For more information: www.pmieurope.com. 
 
 


