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gev—l—"l“—E—M—l—A—RI—S-IGFAG’FGRS—InveStmg in our Cla%% A common %tock 1nvolve% rmk% You %hould carefully Conglder the
ﬂsks- rlsk factors and—&neeﬁ&rn&es—de%crlbed below before 1nvest1ng —teget-heﬁwrth—aﬂ—e-ﬁt-he—efheﬁnfefmaﬁeﬁ—me{uded-

our Class A common 9tock Dlscussmn of these factors is
incorporated by reference 1nto and consndered an integral part of Part 11, Item 7, “ Management’ s Discussion and
Analysis of Financial Conditions and Results of Operations. > If any of these risks materialize, it could materially deetine;
and adversely affect our business, prospects, financial condition, results of operations, and the market price and liquidity
of our Class A common stock, which could cause you eetdd-to lose all or a significant part of your investment in our Class A
common stock . The risks and uncertainties described below are not the only ones we face. Additional risks and uncertainties
that we are unaware of or that we currently see as immaterial may also adversely affect our business. Some statements in this
Annual Report, including statements included in the following risk factors, constitute forward- looking statements. Please refer

o0 ““ Cautionary Statement Regarding Forward- Looking Statements. ”” Risks Related to Our Business A disruption in the
secondary home loan market or our ability to sell the loans that we originate could have a detrimental effect on our business.
Demand in the secondary market for home loans and our ability to sell the mortgages that we originate depend on many factors
that are beyond our control, including general economic conditions, the willingness of lenders to provide funding for and
purchase home loans and changes in regulatory requirements. Our inability to sell the mortgages that we originate in the
secondary market in a timely manner and on favorable terms could be detrimental to our business. In particular, we sell the
majority of the mortgages that we originate to the GSEs and Ginnie Mae, and the gain recognized from these sales represents a
significant portion of our revenues and net earnings. If it is not possible or economical for us to continue selling mortgages to
the GSEs or other loan purchasers, our business, prospects, financial condition and results of operations could be materially and
adversely affected. Macroeconomic and U. S. residential real estate market conditions have and may continue to materially and
adversely affect our revenue and results of operations. Our business has been, and will continue to be, affected by a number of
factors that are beyond our control, including the health of the U. S. residential real estate industry, which is seasonal, cyclical,
and affected by changes in general economic conditions. Furthermore, our clients’ and potential clients’ income, and thus their
ability and willingness to make home purchases and mortgage payments, may be negatively affected by macroeconomic factors
such as rising inflation rates and the responses by central banking authorities to control such inflation, rising interest rates,
unemployment, wage deflation, changes in property values and taxes, recent and potential future disruptions in access to
bank deposits and lending commitments due to bank failures, and the availability and cost of credit. In addition, continuing
low inventory levels of homes for sale and housing generally, together with high home prices have depressed and may continue
to depress home loan purchase activity. These macroeconomic factors have and may continue to adversely affect our origination
volume. Increased delinquencies could also increase the cost of servicing existing mortgages and could be detrimental to our
business. Lower servicing fees could result in decreased cash flow, and also could decrease the estimated value of our MSRs,
resulting in recognition of losses when we write down those values. In addition, an increase in delinquencies lowers the interest
income we receive on cash held in collection and other accounts and increases our obligation to advance certain principal,
interest, tax, and insurance obligations owed by the delinquent mortgage loan borrower. We-Because we are highly dependent
on certain U. S. government- sponsored entities and government agencies, and-we may be adversely impacted by any
organizational or prlclng changes or changes in our relatlonshlp with the%e entities or-theirenrrentroles-eoutd-materiathy-and
agencies adv 0 ettty 0 attors-. A substantial portion of the loans
we originate are loans eligible for %ale to the GSE% and government mqured or guaranteed loans, such as loans backed by the
FHA, the VA and the USDA, eligible for Ginnie Mae securities issuance. The future of GSEs is uncertain, including with
respect to how long they will continue to be in existence, the extent of their roles in the market and what forms they will have,
and whether they will be government agencies, government- sponsored agencies or private for- profit entities. The GSEs also
require us to maintain certain operating and financial covenants. Financial covenants include minimum net worth,
minimum liquidity, minimum of total liquid assets, and maximum ratio of adjusted net worth to total assets. A breach of
these covenants could prevent us from selling mortgage loans to one or all of these investors in the secondary market. [
the operation of the GSEs is discontinued or reduced, if there is a significant change in their organization e, capital structure,
financial condition , pricing and underwriting criteria . activity levels or roles in the primary or secondary mortgage markets ,
orirthetrprieing-and-underwriting-eriterta-or if we lose approvali with those agencies or our relationships with those agencies
is otherwise adversely affected, our business, financial condition and results of operations could be adversely affected . Changes
in prevailing interest rates or U. S. monetary policies have had and may continue to have a detrimental effect on our
business . Our profitability is directly affected by changes in interest rates. The market value of closed loans held for sale and
interest rate locks generally changes along with interest rates. Increasing interest rates currently being experienced in the U. S.
have adversely impacted our origination volume because refinancing an existing loan is less attractive for homeowners and
qualifying for a purchase loan is more difficult for some borrowers. Furthermore, increasing interest rates have also adversely
affect our margins due to increased competition among originators. On the other hand, decreasing interest rates may cause a
large number of borrowers to refinance, which could result in the loss of future net servicing revenues with an associated write-
down of the related MSRs. As such, volatility in prevailing interest rates have had and may continue to have a detrimental effect
on our financial performance and results of operations. Many factors beyond our control impact interest rates, including




economic conditions, governmental monetary policies, inflation, recession, changes in unemployment, the money supply, and
disorder and instability in domestic and foreign financial markets. Changes in monetary policies of the Federal Reserve System
could influence not only consumer demand for mortgages but also the fair value of our financial assets and liabilities. We pursue
hedging strategies to mitigate our exposure to adverse changes in interest rates, including with respect to loans held for sale and
interest rate locks. Hedging interest rate risk, however, is a complex process, requiring sophisticated models and constant
monitoring, and is not a perfect science. Due to interest rate fluctuations, hedged assets and liabilities will appreciate or
depreciate in market value. The effect of this unrealized appreciation or depreciation will generally be offset by income or loss
on the derivative instruments that are linked to the hedged assets and liabilities. If we engage in derivative transactions, we will
be exposed to credit and market risk. If a counterparty fails to perform, counterparty risk exists to the extent of the fair value
gain in the derivative. Interest rate risk exists to the extent that interest rates change in ways that are significantly different from
what we expected when we entered into the derivative transaction. In addition, we may not engage in hedging strategies with
respect to all or a portion of our exposure to changes in interest rates at any given time, or may engage in hedging strategies to a
degree or in a manner that is different from that of other companies in our industry. Failure to effectively manage interest rate
risk could have a material adverse effect on our business. Our servicing rights are subject to termination with or without
cause. The servicing agreements under which we service mortgage loans for GSE and non- GSE loan purchasers require that we
comply with certain servicing guidelines and abide by certain financial and restrictive covenants. Under the terms of our master
servicing agreements with the GSEs and non- GSEs that purchase the loans we originate, the loan purchasers generally retain
the right to terminate us as servicer of the loans we service on their behalf, with or without cause. If we were to have our MSRs
terminated on a material portion of our %ervicing portfolio or if our costs related to servicing mortgages were increased by the
way of additional fees, fines or penaltle% oran 1ncrea§e 1n related comphance costs, this could materially and adversely affect
our business. Our-mortgage : At vietg-aettv v-1f a s1gn1ﬁcant number of our warehouse lines of
credit, on which we are hlghly dependent, otrtos pekh thitt 6
business—I-one-or-more-ofthese-faethties-are terminated or reduced we may be unable to ﬁnd replacement ﬁnancmg on at
eommeretalty-favorable terms, or at all, which eetld-would be-detrimental-to-our-business-have a material adverse effect on us

. We fund substantially all of the mortgage loans we close through borrowings under our loan funding facilities (which we refer
to as warehouse lines of credit) and funds generated by our operations. Our borrowings are in turn generally repaid with the

proceeds we receive from mortgage loan sales. We depend upon several lenders to provide the-primary-funding-faethittesfor-our
}eaﬁs—As—eHBeeeﬁ&beH-l—ZGQQ—we—}md—ten—warehouqe hne% of credlt for pt&setaﬁt—teﬂﬁasteﬁepufehase-agfeements—wm

other debt pfe&‘tdes—feﬁa—teem—}ea-n—faei-hty-faclhtles 0

the sectlon (—n)—a—lean—&nd—seet&rty—agreement—wrth—ene—of etuewafeheuse—banks-thls Annual Report entltled “ Debt
5 ] ‘ andCash

; G : re—a . O-mitlienr-Management’ s Discussion and Analys1s of
Flnanc1al Condltlons and Results of Operatlons i In the event that any of our loan funding facilities is terminated or is not
renewed, or if the principal amount that may be drawn under our funding agreements were to decrease significantly, we may be
unable to find replacement financing on commercially favorable terms, or at all, which could be detrimental to our business. Our
liquidity may be further constrained as there may be less demand by investors to acquire our mortgage loans in the secondary
market. Further, if we are unable to refinance or obtain additional funds for borrowing, our ability to maintain or grow our
business could be limited. Our ability to refinance existing debt and borrow additional funds to fund our current and future loan
production, servicing advances and other cash needs is unknown and is affected by a variety of factors, including: * limitations
imposed under existing and future financing facilities that contain restrictive covenants and borrowing conditions that may limit
our ability to raise additional debt; ¢ a decline in liquidity in the credit markets; ¢ prevailing interest rates; ¢ the financial strength
of the lenders from whom we borrow; ¢ the decision of lenders from whom we borrow to reduce their exposure to mortgage
loans due to a change in such lenders’ strategic plan, future lines of business or otherwise; ¢ the amount of eligible collateral
pledged on advance facilities, which may be less than the borrowing capacity of the facility; ¢ the large portion of our loan
funding facilities that is uncommitted; * more stringent financial covenants in our refinanced facilities, with which we may not
be able to comply; and * accounting changes that impact calculations of covenants in our debt agreements. If the refinancing or
borrowing guidelines become more stringent and those changes result in increased costs to comply or decreased origination
volume, those changes could be detrimental to our business. Our loan funding facilities contain covenants that include certain
financial requirements, including maintenance of maximum adjusted leverage ratio, minimum net worth, minimum tangible net
worth, minimum current ratio, minimum liquidity, pesitive-quarterty-adjusted pre- tax net income, and other customary debt
covenants, as well as limitations on additional indebtedness, dividends, sales of assets, and declines in the mortgage loan
servicing portfolio’ s fair value. A breach of these covenants can result in an event of default under these facilities and as such
allow the lenders to pursue certain remedies. In addition, our loan facilities include cross default or cross acceleration provisions
that could result in most, if not all, of our loan facilities terminating if an event of default or acceleration of maturity occurs
under one facility. If we are unable to satisfy, or obtain waivers for, the continuing covenants, we may lose the ability to borrow
under all of our financing facilities, which could be detrimental to our business. Our existing and any future indebtedness
could adversely affect our ability to operate our business depends-, our financial condition or the results of our



operations. Our existing and any future indebtedness could have important consequences, including: * requiring us to
dedicate a substantial portion of our cash flow to payments on our indebtedness, which would reduce the amount of cash
flow available to fund working capital, capital expenditures or other corporate purposes; * increasing our vulnerability
to general adverse economic, industry and market conditions; * subjecting us to restrictive covenants that may reduce
our ability to take certain corporate actions or obtain further debt or equity financing;* limiting our ability to plan for and
respond to business opportunities or changes in our business or industry;and ¢ placing us at a competitive disadvantage
compared to our competitors that have less debt or better debt servicing options.Failure to make payments or comply with other
covenants under our existing debt instruments could result in an event of default.If an event of default occurs and the lender
accelerates the amounts due,we may need to seek additional financing,which may not be available on acceptable terms,in a
timely manner or at all.In that event,we may not be able to make accelerated payments,and the lender could seek to enforce
security interests in the collateral securing such indebtedness,which includes substantially all of our assets. If we do Gurrisk
managementstrategies-may-not be-fally-effeetive-maintain and improve the technology infrastructure that supports our
origination and servicing platform s-and-or if we suffer any significant disruption in service on our platform eewld-harmeur
busittess-, our ability to serve our clients may be materially brand--- and adversely impacted -operating results; finanetat
eonditiomrandprospeets-. Our ability to serve our clients depends on the reliable performance of our technology infrastructure.
Interruptions, delays or failures in these systems, whether due to adverse weather conditions, natural disasters, power loss,
computer viruses, cybersecurity attacks, physical break- ins, terrorism, hardware failures, errors in our software or otherwise,
could be prolonged and could affect the security or availability of our platform and our ability to originate and service
mortgages. Furthermore, we may-incur signifreant-ongoing substantial cxpense maintaining, updating, and adapting our
technology , and cybersecurity infrastructure . However , and-our infrastructure and disaster recovery planning may be
insufficient to prevent or mitigate these and other events or occurrences. The reliability and security of our systems, and those of
certain third parties, is important not only to facilitating our origination and servicing of mortgages, but also to maintaining our
reputation and ensuring the proper protection of our confidential and proprietary information and the data of mortgage
borrowers and other third parties that we possess or control or to which we have access. Operational failures or prolonged
disruptions or delays in the availability of our systems could harm our business, brand, reputation, operating results, financial
condition, and prospects. Acquisitions and investments have in the past, and may in the future, cause our financial results to
differ from our expectations or the expectations of the investment community and we may not be able to achieve anticipated
benefits from such acquisitions and investments. We have acquired and may in the future acquire or make investments in,
complementary or what we view as strategic businesses, services or products. The ultimate success of these acquisitions will
depend in part, on our ability to successfully combine and integrate the acquired companies into our business, and realize the
synergies and anticipated strategic, financial and other benefits from the acquisitions or investments -as-wetl-as-on-changes-in
maeroceonomie-and-U-. We may not be S—restdentialreal-estate-marketeonditions—Ifvwe-are-tnable—- able to achieve these—-
the objeetives-anticipated benefits of an acquisition or investment within the anticipated time frame, or at all ;-the-value-of
our-ClassA-eommon-stoek-may-deetine-. The integration of any acquired company may result in material challenges, including,
without limitation: ¢ coordinating geographically separate organizations with increased operations in jurisdictions in which we
previously did not operate and subject to regulations and regulatory authorities to which we previously were not subject; ¢
undisclosed liabilities that were not discovered during the diligence process; * managing a larger combined business; * retaining
key management and other employees and maintaining employee morale, and retaining existing business relationships with
customers, real estate professionals and other counterparties; ¢ the possibility of faulty assumptions underlying expectations
regarding the integration process and / or our inability to integrate future acquisitions in the same manner, or with the same
degree of success, as we have integrated past acquisitions; ¢ unanticipated issues in integrating information technology,
communications and other systems; ¢ that the business and assets we acquire might not perform at levels we expect, and we may
not be able to achieve the anticipated synergies; ¢ the possibility that we incur additional indebtedness to pay for such
acquisition, thereby increasing our leverage and diminishing our liquidity, or issue equity, which could result in dilution to our
stockholders; ¢ the failure of such acquired company to continue to grow under our ownership; * the impact from revisions to
forecasted amounts on the fair value of contingent liabilities related to our completed acquisitions, or disputes that may arise out
of earn- outs, escrows, and other arrangements related to an acquisition of a company; and ¢ unforeseen expenses, costs,
liabilities or delays associated with such acquisition. Any of the foregoing could adversely affect our business, financial
condition, and results of operations. Pressure from existing and new competitors may adversely affect our business, operating
results, financial condition and prospects. We operate in a highly competitive industry that could become even more competitive
due to economic, legislative, regulatory, and technological changes. We face significant competition for clients from bank and
nonbank competitors, including national and regional banks, mortgage banking companies, financial technology companies, and
correspondent lenders. Many of our competitors are significantly larger and have significantly more resources, greater name
recognition, and more extensive and established retail footprints than we do. Our ability to compete successfully will depend on
a number of factors, including our ability to build and maintain long- term client relationships while ensuring high ethical
standards and sound lending and servicing practices, the scope, relevance and pricing of products and services that we offer, our
continuing relationships with the GSEs and other key secondary market investors, our clients’ satisfaction with our
products and services, industry and general economic trends, and our ability to keep pace with technological advances in the
industry. Our failure to compete effectively in our markets could restrain our growth or cause us to lose market share, which
could have a material adverse effect on our business, prospects, financial condition, and results of operations. Although we have
expanded our presence -rn—across the ﬁeﬁheas{—nﬂdwest—aﬁd-seut-hwest—Umted States with ourrecent aequistttorracquisitions of
v orte y vely-, we may face a
competitive dlsadvantage asa result of our concentration pnmarlly in the ﬁeﬁhwest—Northwest Unlted States and will be




unable, as compared to our more geographically diversified peers, to spread our operating costs across a broader market.
Furthermore, a cyclical decline in the industry” s overall loan tevel-ef-eriginations— origination volume , or decreased demand
for loans due to a higher interest rate environment, which we believe will-may continue t-h-rettgheu-t—t-he—ba-l&nee—e%@%—as part
of the Federal Reserve ” s efforts to eombats—- combat rising inflation, have led, and may in the future lead , to increased
competition for remaining loan originations. Any increase in these competitive pressures could have an adverse effect on our
business, prospects, financial condition, and results of operations. Our failure to maintain or grow our historical referral
relationships with our referral partners may materially and adversely affect our business, operating results, financial condition
and prospects. A substantial portion of our mortgage origination leads are sourced through an established network of referral

partners with which we have longstanding relationships , including —We-trely-on-betng-apreferred-providerto-realtors, builders,
and other partners with-whenrwe-haverelationships-. Our failure to maintain or grow these relationships could significantly

decrease our origination volume and materially and adversely affect our business, operating results, financial condition, and
prospects. In addition, changes in the real estate and home construction industries, or in the relationships between those
industries and the mortgage industry, could adversely affect our business and operating results, financial condition, and
prospects. For example, in recent years, there has been an increase in products and services designed to facilitate home sales
without the involvement of realtors, as well as the recent antitrust lawsuits challenging the buyers’ broker commissions
which may further impact the industry, and if the role of realtors in the sales process declines as a result of these
developments , our business could be adversely affected if we are unable to adapt to thatsuch development-developments in a
manner that preserves our loan origination leads. We are required to make servicing advances that can be subject to delays in
recovery or may not be recoverable in certain circumstances. During any period in which our clients are not making payments
on loans we service, including during defaults, delinquencies, forbearances, and in certain circumstances where a client prepays
a loan, we generally are required under our servicing agreements to advance our own funds to pay principal and interest,
property taxes and insurance premiums, legal expenses, and other expenses. In addition, in the event a loan serviced by us
defaults or becomes delinquent, or to the extent a mortgagee under such loan is allowed to enter into a forbearance by applicable
law or regulation, the repayment to us of any advance related to such events may be delayed until the loan is repaid or refinanced
or liquidation occurs. Any delay or impairment in our ability to collect an advance may materially and adversely affect our
liquidity, and delays in reimbursements of us, or our inability to be reimbursed, for advances could be detrimental to our
business. Market disruptions such as the COVID- 19 pandemic and the response, including through the Coronavirus Air, Relief,
and Economic Securlty Act (the 1 CARES Act o ) enacted on March 27 2020, and-have in the past and tempefaﬂ—peﬂed
may alse-in the future increase
the number of defaults delmquenc1es or forbearances related to the loans we service, 1ncreas1ng the advances we make for such
loans, which we may not recover in a timely manner or at all. In addition, any regulatory actions that lengthen the foreclosure
process could increase the amount of servicing advances that we are required to make, lengthen the time it takes for us to be
reimbursed for such advances, and increase the costs incurred during the foreclosure process. While we have in the past utilized
prepayments and payoffs to make advances, such sources, and other sources of liquidity available to us, may not be sufficient in
the future, and our business, financial condltlon and results of operations could be matenally and adversely affected as aresult -

A substantial portlon of our assets are measured at fair Value From time to time our estimates of their Value prove to be
inaccurate and we are required to write them down. We record the value of our MSRs, interest rate lock commitments (£
IRLCs ), MLHS, the contingent liabilities related to our completed acquisitions, and our inventory of loans for which we
have repurchase rights at fair value. Fair value determinations require many assumptions and complex analyses for which we
cannot control many of the underlying factors. From time to time our estimates may change or may prove to be incorrect and
we are-may be required to write down the value of these assets, which could adversely affect our earnings, financial condition,
and liquidity. In particular, our estimates of the fair value of our MSRs are based on the cash flows projected to result from the
servicing of the related mortgage loans and continually fluctuate due to a number of factors, including prepayment rates and
other market conditions that affect the number of loans that ultimately become delinquent or are repaid or refinanced. These
estimates are calculated by a third party using complex financial models that account for a high number of variables that drive
cash flows associated with MSRs and anticipate changes in those variables over the life of the MSR. As such, the accuracy of
our estimates of the fair value of our MSRs are highly dependent upon accuracy the-reasonableness-of the results-efsueh
models and the variables and assumptions that we build into them. If loan delinquencies or prepayment speeds are higher than
anticipated or other factors perform worse than modeled, the recorded value of certain of our MSRs may decrease, which could
adversely affect our business, financial condition and results of operations . The success and growth of our business will
depend upon our ability to adapt to and implement technological changes and to develop and market attractive products
and services . The mortgage industry is continually undergoing rapid technological change with frequent introductions of new
products and services. We seek to differentiate ourselves by the range of mortgage programs we offer and rely on our internally-
developed technology to make our platform available to our loan officers, evaluate mortgage applicants, service loans and
enable greater operational efficiency. Our future success and growth depend, in part, upon our ability to develop new products
and services that satisfy changing client demand and use technology to provide a desirable client experience and to create
additional efficiencies in our operations. If we fail to predict demand and develop, commercialize, and achieve acceptance of
attractive products and services, our business and prospects could be adversely affected. In addition, the implementation of
technological changes and upgrades to maintain current systems and integrate new ones may also cause service interruptions,
transaction processing errors and system conversion delays, may cause us to fail to comply with applicable laws, and may cause
us to incur additional expenses, which may be substantial. Failure to keep pace successfully with technological change affecting
the mortgage industry and avoid interruptions, errors and delays could have a material adverse effect on our business, financial



condition or results of operations. Adverse events to our clients could occur, which can result in substantial losses that could
adversely affect our financial condition. A client’ s ability or willingness to repay his or her mortgage may be adversely affected
by numerous factors, including a loss of or change in employment or income, weak macro- economic conditions, increases in
payment obligations to other lenders and deterioration in the value of the home that serves as collateral for the loan. Increases in
delinquencies or defaults related to these and other factors may adversely affect our business, financial condition, liquidity and
results of operations and may also cause decreased demand in the secondary market for loans originated through Guild. In
addition, higher risk loans incur greater servicing costs because they require more frequent interaction with clients and closer
monitoring and oversight. We may not be able to pass along these additional servicing costs associated with higher- risk loans to
our clients and they could result in substantial losses that could adversely affect our financial condition. Our business could be
materially and adversely affected by a eybersecurrty breach or other Vulnerabrhty 1nV01V1ng our computer systems or those of
certarn of our thrrd party service provrders : W : y &8

%eustemefs—&ﬂd—ether—advefs&eeﬂseqtﬁﬂees— In the ordlnary course of our busrness we and the th1rd partles upon Wthh W

rely, mas—collect, receive, store, process, generate, use, transfer, disclose, make accessible, protect, secure, dispose of, transmit,
and share (collectively, process) proprietary, confidential, and sensitive data, such as financial information. Cyber- attacks,
malicious internet- based activity, online and offline fraud, and other similar activities have, and continue to threaten the
confidentiality, integrity, and availability of our sensitive information and information technology systems, and those of the
third parties upon which we rely. Such threats are prevalent and continue to rise, are increasingly difficult to detect, and come
from a variety of sources, including traditional computer “ hackers,  threat actors, “ hacktivists, ”” organized criminal threat
actors, personnel (such as through theft or misuse), sophisticated nation states, and nation- state- supported actors. Some actors
now engage and are expected to continue to engage in cyber- attacks, including without limitation nation- state actors for
geopolitical reasons and in conjunction with military conflicts and defense activities. During times of war and other major
conflicts, we, and the third parties upon which we rely, may be vulnerable to a heightened risk of these attacks, including
retaliatory cyber- attacks, that-which could materially disrupt our systems and operations, supply chain, and ability to distribute
our services. Our systems and those of certain of our third- party service providers could be vulnerable to hardware and
cybersecurity issues. We and the third parties upon which we rely may be subject to a variety of evolving threats, including but
not limited to social- engineering attacks (including through phishing attacks), malicious code (such as viruses and worms),
malware (including as a result of advanced persistent threat intrusions), denial- of- service attacks (such as credential stuffing),
credential harvesting, personnel misconduct or error, ransomware attacks, supply- chain attacks, software bugs, server
malfunctions, software or hardware failures, loss of data or other information technology assets, adware, telecommunications
failures, earthquakes, fires, floods, and other similar threats. In particular, severe ransomware attacks are becoming increasingly
prevalent and can lead to significant interruptions in our operations, loss of sensitive data and income, reputational harm, and
diversion of funds. Extortion payments may alleviate the negative impact of a ransomware attack, but we may be unwilling or
unable to make such payments due to, for example, applicable laws or regulations prohibiting such payments. To the extent we
or our systems rely on third- party service providers through either a connection to, or an integration with, those third- parties’
systems, the risk of cybersecurity attacks and loss, corruption or unauthorized publication of our information or the confidential
information of our clients, employees, and others, may increase. We may-rely on third- party service providers and technologies
to operate critical business systems to process sensitive data in a variety of contexts, including, without limitation, cloud- based
infrastructure, data center facilities, encryption and authentication technology, employee email, content delivery to customers,
and other functions. Our ability to monitor these third parties’ information security practices is limited, and these third parties
may not have adequate information security measures in place. Other third- party risks may include data location uncertainty,
and the possibility of data storage in inappropriate jurisdictions where laws or security measures may be inadequate. Any
damage or failure that causes an interruption in the operations of our third- party service providers could have an adverse effect
on our business, operating results, financial condition and prospects. While we may be entitled to damages if our third- party
service providers fail to satisfy their privacy or security- related obligations to us, any award may be insufficient to cover our
damages, or we may be unable to recover such award. In addition, supply- chain attacks have increased in frequency and
severity, and we cannot guarantee that third partles 1nfrastrueture in our supply chain or our third- party partners supply chains
have not been compromised. ; otkfo d

remote-work-envirenment—\We currently have si-nee—t—ranstt—teﬁed—te—a hybrrd work environment in which a portron of our

workforce may work in- person —Many-employeesutilize-networkeonneetions;and eomputers-and-deviees-outside-our-premises
ernetworkinelading-working-at home-some may work remotely —wh&e—m—t—raﬁsﬁ—&ﬂd—m-ptﬂshe—}eeat-tens— A This-transition-to

aprefenged-hybrid work environment may exacerbate certain risks to our business, including increasing the stress on, and our
vulnerability to disruptions of, our technology infrastructure and computer systems, increased risk of phishing, ransomware, and
other cybersecurity attacks, and increased risk of unauthorized dissemination of personal or confidential information. Future or
past business transactions (such as acquisitions or integrations) could expose us to additional cybersecurity risks and
vulnerabilities, as our systems could be negatively affected by vulnerabilities present in acquired or integrated entities’ systems
and technologies. Any or all of the issues described above could adversely affect our ability to attract new clients and continue
our relationship with existing clients and could subject us to governmental or third- party lawsuits, investigations, regulatory
fines or other actions or liability, thereby harming our business, operating results, financial condition and prospects. These
disruptions could jeopardize the security of information stored in and transmitted through our computer systems and network
infrastructure, including personal or confidential information of our clients, employees and others, which may result in
significant liability and damage our reputation. Certain data privacy and security obligations may require us to implement and
maintain specific security measures or industry- standard or reasonable security measures to protect our information technology




systems and sensitive information. Applicable data privacy and security obligations may require us to notify relevant
stakeholders of security incidents. Such disclosures are costly, and the disclosure or the failure to comply with such
requirements could lead to adverse consequences. While we have implemented security measures designed to protect against
security incidents, it is difficult or impossible to defend against every risk being posed by changing technologies as well as
criminals intent on committing cyber- crime and any measures we employ may not be successful in preventing, detecting or
stopping attacks. The increasing sophistication and resources of cyber criminals and other non- state threat actors and increased
actions by nation- state actors make keeping up with new threats difficult and could result in a breach of security. Controls
employed by our information technology department and our third- party service providers, including cloud vendors, could
prove inadequate and we may be unable in the future to detect vulnerabilities in our information technology systems because
such threats and techniques change frequently, are often sophisticated in nature, and may not be detected until after a security
incident has occurred. We may expend significant resources or modify our business activities to try to protect against security
incidents. Further, we may experience delays in developing and deploying remedial measures designed to address any such
identified vulnerabilities. Our contracts may not contain limitations of liability, and even where they do, there can be no
assurance that limitations of liability in our contracts are sufficient to protect us from liabilities, damages, or claims related to our
data privacy and security obligations. We cannot be sure that our insurance coverage will be adequate or sufficient to protect us
from or to mitigate liabilities arising out of our privacy and security practices, that such coverage will continue to be available on
commercially reasonable terms or at all, or that such coverage will pay future claims. Operating and growing our business may
require additional capital, and if capital is not available to us, our business, operating results, financial condition, and prospects
may suffer. Operating and growing our business is expected to require further investments in our technology and operations. We
may be presented with opportunities that we want to pursue, and unforeseen challenges may present themselves, either of which
could cause us to require additional capital. If our cash needs exceed our expectations or we experience rapid growth, we could
experience strain in our cash flow, which could adversely affect our operations in the event we were unable to obtain other
sources of liquidity. If we seek to raise funds through equity or debt financing, those funds may prove to be unavailable, may
only be available on terms that are not acceptable to us or may result in significant dilution to you or higher levels of leverage. If
we are unable to obtain adequate financing or financing on terms satisfactory to us when we require it, our ability to continue to
pursue our business objectives and to respond to business opportunities, challenges or unforeseen circumstances could be
significantly limited, and our business, operating results, financial condition, and prospects could be materially and adversely
affected. We are subject to certain operational risks, including, but not limited to, employee or customer fraud, the obligation to
repurchase sold loans in the event of a documentation error, and data processing system failures and errors. Employee errors and
employee and client misconduct could subject us to financial losses or regulatory sanctions and seriously harm our reputation.
Misconduct by our employees could include, among other things, improper use of confidential information and fraud. It is not
always possible to prevent employee errors and misconduct or documentation errors, and the precautions we take to prevent and
detect this activity may not be effective in all cases. In addition, we rely heavily upon information supplied by third parties,
including the information contained in credit applications, property appraisals, title information and valuation, and employment
and income documentation, in deciding which loans we will originate as well as the terms of those loans. If any of the
information upon which we rely is misrepresented, either fraudulently or inadvertently, and the misrepresentation is not detected
prior to the mortgage being funded, the value of that mortgage may be significantly lower than expected, or we may fund a
mortgage that we would not have funded or on terms we would not have extended. Whether a misrepresentation is made by the
mortgage applicant or another third party, we generally bear the risk of loss associated with such misrepresentation. A loan
subject to a material misrepresentation is typically unsellable or subject to repurchase if it is sold prior to detection of the
misrepresentation. The sources of the misrepresentations are often difficult to identify, and it is often difficult to recover any of
the monetary losses we may suffer. These risks could adversely affect our business, results of operation, financial condition, and
reputation. We are perlodrcally requlred to repurchase mortgage loans that we have sold For 1ndemn1fy purchasers of our
mortgage loans 0 ; . At the time a loan is
sold to an investor, we make certain representations and warranties. If defects are subsequently drscovered in these
representations and warranties that cause a loan to no longer satisfy the applicable investor eligibility requirements, we may be
required to repurchase that loan. We are also required to indemnify several of our investors for borrowers’ prepayments and
defaults. In addition, with respect to delinquent Ginnie Mae mortgage loans that we service, we are required to repurchase such
loans prior to foreclosing and liquidating the mortgaged properties securing such loans. As-efBeeember3+2022,-Ginnie Mae
has historically accounted for a significant portion 28—5-%-of the UPB of our servicing portfolio. We As-ef Beeember3+;
2022 +e-have established a reserve ef$+6—millienfor repurchase and indemnification obligations. Actual repurchase and
indemnification obligations could materially exceed the reserves we have recorded in our financial statements. There can be no
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experience an increase in our mortgage orlglnatlon acthlty during the second and thnd quarters and reduced activity in the first
and fourth quarters as homebuyers tend to purchase their homes during the spring and summer in order to move to a new home
before the start of the school year. Accordingly, our loan origination revenues vary from quarter to quarter and comparisons of
sequential quarters may not be meaningful. If we fail to protect our brand and reputation, our ability to grow our business
and increase the volume of mortgages we originate and service may be adversely affected. Maintaining strong brand
recognition and a reputation for trustworthiness and for delivering a superior client experience is important to our business. If
we fail to protect our brand and deliver on these expectations, or if negative public opinion relating to Guild or other mortgage
industry participants resulting from actual or alleged conduct in mortgage origination, servicing or other activities, government
oversight or regulation, litigation or other matters should occur, these events could harm our reputation and damage our ability
to attract and retain clients or maintain our referral network, which could adversely affect our business. Our reputation may also
be negatively impacted by our environmental, social and governance practices and disclosures, including climate change
practices and disclosures. We could be forced to incur greater expense marketing our brand or maintaining our reputation in the
future to preserve our position in the market and, even with such greater expense, we may not be successful in doing so. Many of
our competitors have more resources than we do and can spend more advertising their brands and services. If we are unable to
maintain or enhance consumer awareness of our brand cost- effectively and maintain our reputation, or otherwise experience
negative publicity, our business, operating results, financial condition and prospects could be materially and adversely affected.
We are subject to certain risks associated with investing in real estate and real estate related assets, including risks of loss from
adverse weather condltlons man- made or natural disasters, pandemlcs terrorist attacks and the effects of climate Change 5

such as hurrlcanes tornadoes earthquakes pandemlcs floods, droughts fires, and other env1r0nmental conditions can adversely
impact properties that we own or that collateralize loans we own or service, as well as properties where we conduct business.
Future adverse weather conditions and man- made or natural disasters could also adversely impact the demand for, and value of,
our assets, as well as the cost to service or manage such assets, directly impact the value of our assets through damage,
destruction or loss, and thereafter materially impact the availability or cost of insurance to protect against these events. Terrorist
attacks and other acts of violence, including the Russia - >sinvasterref-Ukraine conflict inrFebruary2622-and the engoing
Israel- Hamas war, have caused and may continue to cause consumer confidence and spending to decrease or result in
disruptions in U. S. financial markets and negatively impact the U. S. economy in general. It is not possible to predict the
broader consequences of this conflict, which could include further sanctions, embargoes, regional instability, geopolitical shifts
and adverse effects on macroeconomic conditions, currency exchange rates and financial markets, all of which could impact our
business, financial condition, and results of operations. Potentially adverse consequences of global warming and climate change,
including rising sea levels and increased intensity of extreme weather events, could similarly have an impact on our properties
and the local economies of certain areas in which we operate. Although we believe the properties collateralizing our loan assets
or underlying our MSR assets are appropriately covered by insurance, we cannot predict at this time if we or our borrowers will
be able to obtain appropriate coverage at a reasonable cost in the future, or if we will be able to continue to pass along all of the
costs of insurance. There also is a risk that one or more of our property insurers may not be able to fulfill their obligations with
respect to claims payments due to a deterioration in its financial condition or may even cancel policies due to increasing costs of
providing insurance coverage in certain geographic areas. Certain types of losses, generally of a catastrophic nature, that result
from events described above such as earthquakes, floods, hurricanes, tornados, terrorism, acts of war, and pandemics, may also
be uninsurable or not economically insurable. Inflation, changes in building codes and ordinances, environmental considerations
and other factors, including terrorism or acts of war, also might make the insurance proceeds insufficient to repair or replace a
property if it is damaged or destroyed. Under these circumstances, the insurance proceeds received might not be adequate to
restore our economic position with respect to the affected real property. Any uninsured loss could result in the loss of cash flow
from, and the asset value of, the affected property, which could have an adverse effect on our business, financial condition,
liquidity, and results of operations. If we are unable to attract, integrate and retain qualified personnel, our ability to
develop and successfully grow our business could be harmed. Our business depends on obtainfurther-debtorequity
finanetngstimiting-our ability to retain our key executives and management and to hire,develop and retain qualified ptan—
loan fer-officers and respond-other employees.Our ability to expand our business epportanities-depends on or-our ehanges
-m—etuebusmes‘s—bemg able to hlre train and retain sufficient numbers of employees to staff er-our in- house ndustrysand-~

and quahﬁed personnel can depend on factors outside of our control,including the strength of the general economy and
local employment markets and the availability of alternative forms of employment.Additionally,any alleged violation of
applicable wage laws our-—- or existing-debtinstruments-other labor- or employment- related laws could result in challenges



in recru1tmg an—and retention event—ef—defau-lt— lf the services of an—any eveﬂt—of our key personnel should become defau-lt

unavallable eﬁ—aeeeptable—tems—m—a—t-rmely—maﬁﬂeﬁoﬁfor any reason at—&l-l—l-n—t-hat—eveﬂt— we may not be able to 1dent1fy make
aeeeler&ted—paymeﬂfs—and fhe—leﬁderhlre quallﬁed persons on terms acceptable to us,wh1ch could have a materlal and
adverse effect on see e g d ;
efour assets-business,operating results,ﬁnanclal condition and prospects Our rlSk management strategies may not be fully
effective in mitigating our risk exposures in all market environments or against all types of risk. We have devoted significant
resources to develop our risk management policies and procedures and expect to continue to do so in the future.Nonetheless,our
risk management strategies may not be fully effective in mitigating our risk exposure in all market environments or against all
types of risk,including market,interest rate,credit,liquidity,operational,cybersecurity,legal,regulatory and compliance risks,as
well as other risks that we may not have identified or anticipated.As our products and services change and grow and the markets
in which we operate evolve,our risk management strategies may not always adapt to those changes in a timely or effective
manner.Some of our methods of managing risk are based upon our use of observed historical market behavior and management’
s judgment.As a result,these methods may not predict future risk exposures,which could be different or significantly greater than
the historical measures indicate.Although we employ a broad and diversified set of risk monitoring and risk mitigation
techniques,those techniques and the judgments that accompany their application cannot anticipate every economic and financial
outcome or the timing of such outcomes.Any of these circumstances could have an adverse effect on our business,financial
condition and results of operations. Risks Related H-we-are-unable-to attraet- Regulatory Environment Changes in . integrate
and-retainrqualified-personnehour— or ability-to-develop-and-sueeessfully-grow-our failure business-eould-be-harmed-Ounr
busitess-depends-on-our-ability-to comply with retain-ourkey-exeeutives-and-management-and-to-hire-, develop-and-retaint
guatified-Hoan-offieers-and-other—- the empleyees—@u&abrhty—hlghly complex legal and regulatory framework apphcable to

e*paﬂd-our mortgage loan orlglnatlon and seerclng actlvmes

W ering peastey-could harm our busmess operatmg results
ﬁnanc1al condmon and prospects The mortgage 1ndustry is subject toa highly complex legal and regulatory framework. In
addition to the licensing requirements for each of the jurisdictions in which we originate or service loans, we must comply with
a number of federal, state, and local consumer protection and other laws including, among others, the TILA, RESPA, ECOA,
Housing Act, TCPA, GLBA, EFTA, SCRA, MLA, Homeowners Protection Act, Home Mortgage Disclosure Act, SAFE Act,
FTCA, Dodd- Frank Aet-€CARES-Act, federal, state and local laws designed to discourage predatory lending and servicing
practices, prohibit unfair, deceptive, or abusive acts or practices, protect customer privacy, and regulate debt collection and
consumer credit reporting, and state foreclosure laws. These and other laws and regulations directly affect our business and
require constant compliance monitoring, internal and external audits, and examinations by federal and state regulators. Changes
to the laws, regulations, and guidelines relating to the origination and servicing of mortgages, including those already adopted
and those that may in the future be adopted, their interpretation or the manner in which they are enforced, could render our
current business practices non- compliant or make compliance more difficult or expensive. As a non- depository lending and
servicing institution, we are subject to the regulatory authority of the CFPB, including, without limitation, its authority to
conduct investigations, bring enforcement actions, impose monetary penalties, require remediation of practices, pursue
administrative proceedings or litigation, and obtain cease and desist orders for violations of applicable federal consumer
financial laws. The CFPB has been active in investigations and enforcement actions, and has issued civil money penalties to
parties when the CFPB has determined that such parties have violated the laws and regulations it enforces. Our failure to
comply with the federal consumer protection laws and regulations to which we are subject, whether that failure is actual or
alleged, could expose us to enforcement actions or potential litigation liabilities. Additional regulatory uncertainty now exists as
a result of a decision issued by the United States Court of Appeals for the Fifth Circuit on October 19, 2022, striking down a
CFPB rulemaking as a result of its conclusion that the funding structure for the CFPB violates the Appropriations Clause of the
U. S. Constitution. Because all CFPB rulemakings depend on the expenditure of CFPB funds, there is a risk that prior CFPB
activities, including the promulgation of regulations impacting the mortgage market and upon which lenders, such as Guild, have
relied in conducting their activities, may also be deemed unconstitutional. It is possible that we are not, and will not in the future
be, in full compliance with current and future laws and regulations, or interpretations of the foregoing. Our failure, or the failure
of our loan officers, other employees, correspondent sellers or others with whom we have business relationships, to operate in
compliance with any of the laws, regulations, and guidelines relating to the origination, servicing, and collection of mortgages
could result in, among other things, the loss of licenses and approvals required for us to engage in the business of originating,
servicing, and collecting mortgage loans, governmental investigations and enforcement actions, damage to our brand and
reputation, civil and criminal liability and administrative penalties, which could have a material and adverse effect on our
business, operating results, financial condition, and prospects. The Financial Stability Oversight Council (“ FSOC ”) has
recommended that federal and state regulators strengthen the prudential regulation of nonbank mortgage origination and
servicing companies and has issued guidance describing the process FSOC would follow if it were to consider making a
determination to subject a nonbank financial company to supervision by the Board of Governors of the Federal Reserve System
and prudential standards. The FSOC has also been conducting a review of the secondary mortgage market focused on the
regulation of the GSEs. Additionally, the Conference of State Bank Supervisors (“ CSBS ”) has issued a proposal for enhancing
regulatory prudential standards for nonbank mortgage servicers subject to licensing and supervision by state financial regulators.
The CSBS prudential regulatory proposal includes standards for capital, liquidity, risk management, data standards and
integrity, data protection and cyber risk, corporate governance, servicing transfer requirements, and change of control
requirements. To the extent that the FSOC and other regulators move forward with new prudential reforms of nonbank
mortgage originators or servicers (including designating nonbank mortgage companies for heightened prudential regulation by



the Federal Reserve), the markets they serve, or the secondary mortgage market, it could materially affect the operating costs,
competitiveness, business plan, and prospects of our business. Our -F&r}ufe-fallure to cornply Wlth falr 1end1ng 1aws and
regulatlons could lead toa w1de Varlety of negatlve consequences safe v §
As-. Anti- discrimination statutes such as the Falr Housmg Act, ECOA, and
other falr lendlng laws and regulatlons prohibit credltors from dlscrlmmatmg against loan applicants and borrowers based on
certain characteristics, such as race, religion, and national origin. The Department of Justice and other federal agencies,
including the CFPB, are responsible for enforcing these laws and regulations. In 2015, the U. S. Supreme Court confirmed that
the “ disparate impact ” theory applies to cases brought under the Fair Housing Act, while emphasizing that a causal
relationship must be shown between a specific policy of the defendant and a discriminatory result that is not justified by a
legitimate objective of the defendant. As a result, various federal regulatory agencies and departments take the position that
these laws apply not only to intentional discrimination, but also to neutral practices that have a disparate impact on a group that
shares a characteristic that a creditor may not consider in making credit decisions (i. e., creditor or servicing practices that have a
disproportionately negative effect on a protected class of individuals). Although it is still unclear whether the theory applies
under the ECOA, regulatory agencies and private plaintiffs can be expected to continue to apply it to both the Fair Housing Act
and ECOA in the context of mortgage loan lending and servicing. Compliance with anti- discrimination prohibitions, and
particularly the disparate impact theory, creates a significant administrative burden and potential liability for failure to comply.
In addition, regulatory agencies and consumer advocacy groups are becoming more aggressive in asserting fair lending, fair
housing and other claims that the practices of lenders and loan servicers result in a disparate impact on protected classes. A
successful regulatory challenge to our performance under these fair lending laws and regulations could result in a wide variety of
sanctions, including damages, injunctive or equitable relief, and civil money penalties. In addition to reputational harm, such
sanctions could have a material adverse effect on our business, financial condition, and results of operations. Beyond exposure
to potential fair lending or servicing claims under disparate impact theory, lenders face increasing regulatory, enforcement and
litigation risk under the FHA-Fair Housing Act and ECOA from claims of “ redlining ” and “ reverse redlining. ” Redlining is
the practice of avoiding providing services to individuals living in communities of color because of the race or national origin of
the people who live in those communities. Reverse redlining is targeting an applicant in a certain neighborhood for a higher cost
products or services. In late 2021, the Department of Justice launched a *“ combating redlining initiative ” and partnership with
other federal and state agencies, including the CFPB, to crack down on discriminatory lending practices, making clear they are a
high priority across the financial services regulatory ecosystem. In addition, the CFPB reeently-has announced that it intends to
use its authority under the Consumer Financial Protection Act to identify, prohibit, and prosecute discrimination as an unfair,
deceptive, or abusive act or practices to target discriminatory conduct, even where fair lending laws such as the ECOA may not
apply. More restrictive laws and regulations may be adopted in the future, and governmental bodies or courts may interpret
existing laws or regulations in a more restrictive manner, which could make compliance more difficult or expensive. Any such
changes in laws, regulations or interpretations could have a detrimental effect on our business —We-are-subjeetto-state-tieensing
aﬂd—epef&t—teﬂa-l—reqmremeﬂts— Our failure to obtain and maintain the appropriate state licenses would prohibit us from
originating or servicing mortgages in those states and adversely affect our operations. Because we are not a federally chartered
depository institution, we do not benefit from exemptions to state mortgage lending, loan servicing or debt collection licensing
and regulatory requirements. In most states in which we operate, a-one or more regulatory ageney-oragencies regulates—
regulate and enfoerees— enforce laws relating to mortgage servicing companies and mortgage origination companies such as us.
These rules and regulations generally require that we seek and maintain certain licenses and comply with certain business
practice standards, including requirements as to the form and content of contracts and other documentation and the licensing of
our employees. As a nonbank mortgage lender, we are subject to licensure, regulation, and supervision by every state and
district in which we do business. States examine nonbank mortgage lenders and servicers periodically, depending on state law
requirements and other factors such as the lender’ s size and compliance history. These examinations may include a review of
the nonbank lender’ s compliance with all federal and state consumer protection laws, compliance management system, and
internal controls. Complying with this regulatory framework requires a meaningful dedication of management and financial
resources. Changes to existing state legislation or the adoption of new state legislation, as well as our entry into new markets in
states in which we had not previously operated, could increase our compliance costs. This could render business in any one state
or states cost- prohibitive and could materially affect our business and our growth strategy. Any failure to comply with these
licensing and operational requirements could have a material and adverse effect on our business, operating results, financial
condition, and prospects. Changes in the guidelines of the GSEs, FHA, VA, USDA, and Ginnie Mae could adversely affect our
business. We are required to follow specific guidelines and eligibility standards that impact the way we service and originate
GSE and U. S. government agency loans, including guidelines and standards with respect to credit standards for mortgage loans,
our staffing levels, and other servicing practices, and the servicing and ancillary fees that we may charge. In addition, we are
required to meet certain minimum financial requirements relating to our net worth, capital ratio, and liquidity in order to sell the
loans that we originate to certain investors, including the GSEs. A change in these guidelines could require us to expend
additional resources to originate and service mortgages or make it more difficult for us to do so profitably or at all, and a failure
to meet applicable financial requirements could materially impair our ability to originate and service loans, any of which could
have a material and adverse effect on our business, operating results, financial condition, and prospects. In August 2022, the
Federal Housing Finance Agency and Ginnie Mae announced updated minimum financial eligibility requirements for Fannie
Mae and Freddie Mac Seller / Servicers, and Ginnie Mae for single family issuers. The updated minimum financial eligibility
requirements modify the definitions of tangible net worth and eligible liquidity, modify their minimum standard measurement
and include a new risk- based capital ratio, among other changes. In September 2022, at the direction of the FHFA, Fannie Mae
and Freddie Mac announced similar revisions to minimum financial eligibility requirements. The majority of the requirements




are-became effective on September 30, 2023 with origination liquidity and certain other capital requirements effective as of
December 31, 2023. On October 21, 2022, Ginnie Mae extended the compliance date for its risk- based capital requirements to
December 31, 2024. Certain of these new capital requirements may impact liquidity in Ginnie Mae markets and while the
ultimate impact remains uncertain, such requirements could have the effect of devaluing certain Ginnie Mae MSRs. If we
misjudge the magnitude of the costs and benefits of these updated minimum financial eligibility requirements and their impacts
on our business, our financial results could be negatively impacted. In addition, changes in the nature or extent of the guarantees
provided by the GSEs, Ginnie Mae, the USDA or the VA, or the insurance provided by the FHA, or coverage provided by
private mortgage insurers, could also have broad adverse market implications. Any future increases in guarantee fees or changes
to their structure or increases in the premiums we are required to pay to the FHA or private mortgage insurers for insurance, or
to the VA or the USDA for guarantees, could increase mortgage origination costs and insurance premiums for our clients. These
industry changes could result in reduced demand for our mortgage services, resulting in reduced origination volume and
profitability for us, which could materially and adversely affect our business, operating results, financial condition, and
prospects. Material changes to the laws, regulations or practices applicable to reverse mortgage programs operated by
FHA and HUD could adversely affect our reverse mortgage business. We acquired Cherry Creek Mortgage LLC in
April 2023 and as a result now originate reverse mortgage loan products. The reverse mortgage industry is largely
dependent upon the FHA and HUD, and there can be no guarantee that these entities will retain Congressional
authorization to continue the Home Equity Conversion Mortgage (“ HECM ”) program or that they will not make
material changes to the laws, regulations, rules or practices applicable to reverse mortgage programs. The vast majority
of reverse mortgage loan products we originate arc HECMs, which are FHA- insured loans that must comply with the
FHA’ s and other regulatory requirements. Guild may also originate non- HECM reverse mortgage products, for which
there is a limited secondary market. The FHA regulations governing the HECM products have changed from time to
time. For example, FHA has added disbursement limits that restrict the amount of loan proceeds that a borrower can
receive during the first year of the loan, implemented collateral risk assessment guidelines that require HECM lenders to
obtain a second property appraisal if FHA determines that additional support for the collateral value is needed, and
added credit- based underwriting criteria designed to assess borrowers’ ability and willingness to meet their financial
obligations. Our reverse mortgage business is also subject to state statutory and regulatory requirements including, but
not limited to, licensing requirements, required disclosures and permissible fees. If we fail to comply with applicable laws
and regulations relating to the origination of reverse mortgages, we could be subject to adverse regulatory actions,
including potential fines, penalties or sanctions, and our business, reputation, and financial condition could be adversely
affected. We continue to evaluate our reverse mortgage business and the future loan production under such business
remains uncertain. Our actual or perceived failure to comply with stringent and evolving laws, regulations, rules,
contractual obligations, policies and other obligations related to data privacy and security may materially —Our-aetual-or

ptrots-of-otrb operatons: sHrarmtoss-ofreventie-orprotitsitossof eustomers-orsalesand
other-adverse-adversely business-eonseguenees-affect us . In the ordinary course of our business, we and the third parties upon
which we rely, may collect, receive, store, process, generate, use, transfer, disclose, make accessible, protect, secure, dispose of,
transmit, and share (collectively, process) personal data and other sensitive information, including proprietary and confidential
business data, trade secrets, intellectual property, sensitive third- party data and financial information. Our data processing
activities may subject us to numerous data privacy and security obligations, such as various laws, regulations, guidance, industry
standards, external and internal privacy and security policies, contractual requirements, and other obligations relating to data
privacy and security. Federal, state, and local governments have enacted numerous data privacy and security laws, including
data breach notification laws, personal data privacy laws, financial privacy laws (e. g., the GLBA), consumer protection laws (e.
g., Section 5 of the FTCA), and other similar laws (e. g., wiretapping laws). For example, the TCPA imposes various consumer
consent requirements and other restrictions on certain telemarketing activity and other communications with consumers by
phone, fax or text message. TCPA violations can result in significant financial penalties, including penalties or criminal fines
imposed by the Federal Communications Commission or fines of up to $ 1, 500 per violation imposed through private litigation
or by state authorities. As another example, the California Consumer Privacy Act of 2018 (“ CCPA ”) requires businesses to
provide specific disclosures in privacy notices and honor requests of California residents to exercise certain privacy rights. The
CCPA provides for civil penalties of up to $ 7, 500 per violation and allows private litigants affected by certain data breaches to
recover significant statutory damages. The California Privacy Rights Act of 2020, which became operative on January 1, 2023,
expanded the CCPA’ s requirements to apply to personal information of business representatives and employees and established
a new regulatory agency to implement and enforce the law. Other states, such as Virginia, Colorado, Utah and Connecticut, have
also passed comprehensive privacy laws, and similar laws are being considered in several other states., as well as at the federal
and local levels. These developments may further complicate compliance efforts, and may increase legal risk and compliance
costs for us, the third parties upon whom we rely, and our customers. We may be bound by contractual obligations related to
data privacy and security, and our efforts to comply with such obligations may not be successful. For example, certain privacy
laws, such as the CCPA, allow our customers to impose specific contractual restrictions on their service providers. We may also
be contractually subject to industry standards adopted by industry groups and may become subject to such obligations in the
future. We may publish privacy policies, marketing materials and other statements, such as compliance with certain
certifications or self- regulatory principles, regarding data privacy and security. If these policies, materials or statements are
found to be deficient, lacking in transparency, deceptive, unfair, or misrepresentative of our practices, we may be subject to
investigation, enforcement actions or other adverse consequences. Obligations related to data privacy and security are quickly
changing, becoming increasingly stringent, and creating regulatory uncertainty. Additionally, these obligations may be subject



to differing applications and interpretations, which may be inconsistent or conflict among jurisdictions. Preparing for and
complying with these obligations requires us to devote significant resources. These obligations may necessitate changes to our
services, information technologies, systems, and practices and to those of any third parties that process personal data on our
behalf. We may at times fail (or be perceived to have failed) in our efforts to comply with our data privacy and security
obligations. Moreover, despite our efforts, our personnel or third parties on whom we rely en may fail to comply with such
obligations, which could negatively impact our business operations. If we or the third parties on which we rely fail, or are
perceived to have failed, to address or comply with applicable data privacy and security obligations, we could face significant
consequences, including but not limited to: government enforcement actions (e. g., investigations, fines, penalties, audits,
inspections, and similar); litigation (including class- action claims); additional reporting requirements and / or oversight; bans on
processing personal data; and orders to destroy or not use personal data. Any of these events could have a material adverse effect
on our reputation, business, or financial condition, including but not limited to: loss of customers; inability to process personal
data or to operate in certain jurisdictions; limited ability to develop or commercialize our services; expenditure of time and
resources to defend any claim or inquiry; adverse publicity; or substantial changes to our business model or operations. We may
from time to time be subject to litigation,which may be extremely costly to defend,could result in substantial judgment or
settlement costs and could subject us to other remedies.From time to time,we have been,and may continue to be,involved in
various legal proceedings,including,but not limited to,actions related to our lending and servicing practices as well as alleged
violations of the local,state and federal laws to which our business is subject. See* RartLltem3—egal Proeeedings>Claims
may be expensive to defend and may divert management’ s time away from our operations,regardless of whether they are
meritorious or ultimately lead to a judgment against us.We cannot assure you that we will be able to successfully defend or
resolve any current or future litigation matters,and the resolution of such matters may result in significant financial payments
by,or penalties imposed upon,us,restrictions on our business and operations,or other remedies,in which case those litigation
matters could have a material and adverse effect on our business,operating results,financial condition and prospects. Risks
Related to Our Organization and Structure We are controlled by MCMI, and MCMI’ s interests may conflict with our interests
and the interests of our other stockholders. MCMI holds all of our issued and outstanding Class B common stock and controls
approximately 95. 1 % of the combined voting power of our outstanding common stock. As a result, MCMI controls any action
requiring the general approval of our stockholders, including the election of our Board of Directors, the adoption of amendments
to our certificate of incorporation and bylaws, and the approval of any merger or sale of substantially all of our assets. So long as
MCMI continues to directly or indirectly own a significant amount of our equity, even if such amount is less than a majority of
the combined voting power of our outstanding common stock, MCMI will continue to be able to substantially influence the
outcome of votes on all matters requiring approval by the stockholders. The interests of MCMI could conflict with or differ
from our interests or the interests of our other stockholders. For example, the concentration of ownership held by MCMI could
delay, defer or prevent a change of control of our Company or impede a merger takeover or other business combination that
may otherwise be attractive to us or our other stockholders. As ¥We-are-a controlled company , ~ within-the-meaning-of-the
New-YorkStoekExchange- (" INYSEYrules-and-as-aresult-we rely on exemptions from certain
corporate governance requirements that provide protection to stockholders of other compames Because MCMI controls a
majority of the combined voting power of our outstanding common stock, we are considered a * controlled company ” under
the applicable rules of the New York Stock Exchange (“ NYSE ) . As a controlled company, we are permitted to elect not to
comply with certain corporate governance requirements of the NYSE, including the requirements that: * a majority of our Board
of Directors consist of independent directors; « we have a nominating and corporate governance committee that is composed
entirely of independent directors; and * we have a compensation committee that is composed entirely of independent directors.
These requirements will not apply to us as long as we remain a controlled company. Accordingly, investors in our Class A
common stock may not have the same protections afforded to stockholders of companies that are subject to all of the corporate
governance requirements of the NYSE. We have currently elected not to rely on the exemptions above, however we may choose
to do so at any time. Our directors and executive officers have significant control over our business. Our directors and
executive officers beneficially own, directly or indirectly, in the aggregate, approximately 35. 3-4 % of the outstanding shares of
our Class A common stock and 100 % of the outstanding shares of our Class B common stock (to the extent the Chairman of
our Board of Directors may be deemed to beneficially own all of the shares of our Class B common stock beneficially owned by
MCMI), representing an aggregate of approximately 96. 9-8 % of the combined voting power of our outstanding common stock.
As aresult, in addition to their day- to- day management roles, our executive officers and directors will be able to exercise
significant influence on our business as stockholders, including influence over election of members of the Board of Directors and
the authorization of other corporate actions requiring stockholder approval. We are a holding company and depend upon
distributions from GMC to meet our obligations. We are a holding company with no material assets other than our ownership of
equity interests in GMC, which is our wholly owned subsidiary. Our ability to pay dividends and to pay taxes and cover other
expenses depends on the financial results and cash flows of GMC. As the sole member of GMC, we intend to cause GMC to
make distributions to us in amounts sufficient to meet our obligations. Certain laws and regulations, however, may result in
restrictions on GMC’ s ability to make distributions to us. To the extent that we need funds and GMC is restricted from making
such distributions under applicable law or regulation or under the terms of any of its financing arrangements, we may not be able
to obtain funds on terms acceptable to us or at all and as a result could suffer an adverse effect on our liquidity and financial
condition. Risks Related to our Class A Common Stock Sales of a substantial number of shares of our Class A common stock by
our existing stockholders in the public market could cause the price of our Class A common stock to fall. Sales of a substantial
number of shares of our Class A common stock in the public market, or the perception that these sales might occur, could
significantly reduce the market price of our Class A common stock. If our existing stockholders sell, or indicate an intention to
sell, substantial amounts of our common stock (including shares of our Class B common stock that would convert to Class A



common stock in connection with such sales) in the public market, the trading price of our Class A common stock could
substantially decline. Furthermore, it MCMI or our executive officers and directors were to sell a substantial portion of the
shares they hold, it could cause the price of our Class A common stock to decline. Our issuance of capital stock in connection
with financings, acquisitions, investments, our equity incentive plans or otherwise would dilute all other stockholders. We may
issue capital stock in the future. Any such issuance would result in dilution to all other stockholders. In the future, we may issue
stock, including as a grant of equity awards to employees, directors, and consultants under our equity incentive plans, to raise
capital through equity financings or to acquire or make investments in companies, products or technologies for which we may
issue equity securities as consideration or for financing purposes. Any such issuances of capital stock in the future may cause
stockholders to experience significant dilution of their ownership interests and the per share value of our Class A common stock
to decline. We-do-Although we have paid dividends in the past, there is ot no intend-to-assurance that we will pay
dividends in the fereseeable-future. Although we have paid some special dividends in the past, we-de-there is fot-- no antietpate
deelaring-orpaying regular-assurance that we will pay cash dividends on our Class A common stock in the foreseeable-future.
We Insteadwe-anticipate that most er-aH-of our future earnings will be retained to support our operations and finance the
growth and development of our business. Any future determination to declare and pay cash dividends, if any, will be made at the
discretion of our Board of Directors and will depend on a variety of factors, including applicable laws, our financial condition,
results of operations, contractual restrictions, capital requirements, business prospects, general business or financial market
conditions, and other factors our Board of Directors may deem relevant . Because we are a holding company, our ability to
pay dividends depends on our receipt of cash dividends from GMC, which may further restrict our ability to pay
dividends . Investors should not purchase our Class A common stock with the expectation of receiving cash dividends. Certain
provisions in our certificate of incorporation and bylaws and of Delaware law may prevent or delay an acquisition of Guild,
which could decrease the trading price of our Class A common stock. Our certificate of incorporation, bylaws, and Delaware
law contain provisions that are intended to deter coercive takeover practices and inadequate takeover bids by making such
practices or bids unacceptably expensive to the bidder and to encourage prospective acquirers to negotiate with our Board of
Directors rather than to attempt a hostile takeover. These provisions include, ameng-others-for example , our these-establishing:

+a-dual class common stock structure, classified board, whiehprovidesMEMIwith-the authority ability-te-eontrot-the
eﬁteerne—of matters—reqﬂtrmg—our Board of D1rectors to issue preferred stock hmltatlons on stockholder actlon appfeval—

a—fteﬁMGM-l— advance not1ce bylaws prov1smns an—yheﬂ&eﬁnvestmeﬁt—ftmdsh&fﬁlmted—w&thMel\oﬂ—, and prohlbltlons any
eempaﬂy—e%eﬂ&er—eﬂ&tyeeﬁtreﬁed-byreeﬁrellmg—eﬂmdel Delaware law eemmeﬂ—eeﬁtrel—wrﬂa—l%el\vﬂ—e%aﬁy%ﬂeh—mvestment

perseﬂ—beeaﬁ&e—an 1ntelested sharehold

These provisions are—net—rnteﬂded—te—make—eﬁrld-rmﬁatme-may have the effect of deterrlng a thlrd party from maklng a
proposal to acqulre us or of 1mped1ng a change in control under circumstances that otherwise takeovers—However;these
. . g 6 ; could delay—prowde the holders




adv ersely affect the tmdlng market for our Class A common stock. We cannot predlct the potentlal effects our dual class
structure may have on our Class A common stock, such as a lower or more volatile market price. In 2017, S & P Dow Jones and
FTSE Russell announced that they would begin excluding most newly public companies with multiple classes of shares of
common stock from being added to certain indices, including the Russell 2000, the S & P 500, the S & P MidCap 400 and the S
& P SmallCap 600. As a result, our dual class capital structure would make us ineligible for inclusion in any of these indices,
and mutual funds, exchange- traded funds and other investment vehicles that attempt to passively track these indices likely will
not invest in our stock. Furthermore, we cannot assure you that other stock indices will not take a similar approach to S & P
Dow Jones or FTSE Russell in the future. It is unclear what effect, if any, these policies will have on the valuations of publicly
traded companies excluded from these indices. Given the sustained flow of investment funds into passive strategies that seek to
track certain indices, however, it is possible that exclusion from such indices could make our Class A common stock less
attractive to investors. As a result, the market price of our Class A common stock could be adversely affected. Risks Related to
Being a Public Company Our quarterly and annual operating results or other operating metrics may fluctuate significantly and
may not meet expectations of research analysts, which could cause the trading price of our Class A common stock to decline.
Our quarterly and annual operating results and other operating metrics have fluctuated in the past and may in the future fluctuate
as a result of a number of factors, many of which are outside of our control and may be difficult to predict. Period- to- period
variability or unpredictability of our results could result in our failure to meet our expectations or those of any analysts that
cover us or investors with respect to revenue or other operating results for a particular period. If we fail to meet or exceed such
expectations for these or any other reasons, the market price of our Class A common stock could decline significantly, and we

could face lltlgmon 1nclud1ng sewrltles class action lltlgmon If we fallWe—have—m—&re—pasHéeﬁ&ﬁed-mafeﬂa{—weaknesses—m

fa—r}&fe—to maintain eﬂectlve mternal contlol over fmdnClal reportmg or te—m&rnt&m—effeet—we—dlsclosure contlols and procedures !
we irthe-futare-may have-a-material-and-adverse-effeet-be unable to report our financial results accurately on eurbusiness-a
timely basis , eperating-which would results— result in the loss of investor confidence , finaneial-eondition-delisting, claims
or investigations, and prespeets-cause the market price of our Class A common stock to decline . Our management is
responsible for establishing and maintaining adequate internal control over financial reporting and for evaluating and reporting
on our system of mternal COI]tIOl eufWe are required to furmsh annually a report by management on the effectlveness of

eeﬁtfe-l-ever—ﬁ-naﬂeta-l—fepeﬁ-mg— Also asa pubhcly— tmded compdny, we are requned to mdmtdm dlsclosure controls and
procedures that are designed to ensure that information required to be disclosed in the reports that we file with, or submit to, the

SEC is recorded, processed, summarized and reported, within the time periods specified in the SEC’ s rules and forms. In our
Annual Report eﬁ—Fefm—l-G-—Iéfor the fiscal year ended December 31, 2021, we -téeﬁt-rﬁed-reported havmg a mdtendl weakness

because i1




did not have a sufficient complement of pelsonnel with requisite experience in the design and operatlon of controls dnd dld not

perform an effective risk assessment, including risk of fraud Durlng fiscal year 2022 we developed and executed measures
to remediate :Ph-l'S-thlS material weakness

meffeet—we—eva—l-u&ﬁeﬁ—was remedlated as of December 31 2022. However, we cannot assure you that in the future t-he
those rehability-ofinformationusedtncontrols —BPuringfiseal-year 2022, -we-developed-and exeeuted-measures-designed
procedures will be adequate to address-prevent or identify irregularities or errors or to faclhtate the fair presentatlon of
our consolidated financial statements or that our dlsclosure abov

s—rﬂfefﬁa-l—connols

s’fa-temeﬁts—eﬁhat—eﬁﬁhsclosme control and plOLGdUIGS er—rem&rn—ef-feet—we— we may be unable to report our ﬁnanclal
results accurately on a timely basis or detect and prevent fraud, which could cause our reported financial results to be
misstated . As a result, investors, counterparties and consumers may lose confidence in the accuracy and completeness of our
financial and other reports filed with, or submitted to, the SEC, our access to capital markets and perceptions of our
creditworthiness could be adversely affected, and the market price of our Class A common stock could decline. In addition, if
we eoutd-fail to timely file our reports with the SEC, we may be subject to potential delisting action by the NYSE or
claims from our stockholders. We also may become subject to investigations by the-steelkexehange-on-which-ourseeunrities
are-Hsted-the SEC or other regulatory authorities, which could require dddlthIldl financial and management resources. These
events could have a material and adverse effect on our business, operatme results, financial Condmon and cause-prespeets—




