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You should carefully consider the following risks. These risks could materially affect our business, results of operations or
financial condition, cause the trading price of our common stock to decline materially or cause our actual results to differ
materially from those expected or those expressed in any forward- looking statements made by us or on our behalf. These risks
are not exclusive, and additional risks to which we are subject include, but are not limited to, the factors mentioned under “
Cautionary note regarding forward- looking statements ”” and the risks of our businesses described elsewhere in this Annual
Report on Form 10- K for the year ended December 31, 2022-2023 . Risl=32Risk Factor Summary The following summarizes
material risks to the Company and is qualified by the full description contained below kerewsth-. The occurrence of any of the
following risks or of unknown risks and uncertainties may adversely affect our business, operating results and financial
condition. Strategie-Risks Relating to Our Ability to Grow Our New Business, Products or Services * We-New lines of
business or new products and services, such as those we are pursuing with CareScout, may not be unable-to-sueeessfully—-
successful exeeute-out-- or stfategie—p%&ns—may sub]ect us (o addltlonal : 0 : ;

Relating to E%tnnates Assumptions and Valuatlonq . We may be required to increase our reserves as a result of deviations from
our estimates and actuarial assumptions or other reasons, which could have a material adverse effect on our business, results of
operations and financial condition. ¢ If the models used in our businesses are inaccurate, it could have a material adverse impact
on our business, results of operations and financial condition. « Our valuation of fixed maturity and equity securities uses
methodologies, estimations and assumptions that are subject to change and differing interpretations which could result in
changes to investment Valuatlons that may materlally adversely affect our bu%lnei% reqult% of operatlonq and flnanc1al condition.

Liquidity, Financial Strength and Credit Ratings, and Counterparty and Credit Risks * Genworth F inancial and Genworth
Holdings depend on the ability of theirrespeetive-Enact Holdings and its subsidiaries to pay dividends and make other
payments and distributions to each of them and to meet their obligations. « Our sources of capital have become more limited, and
under certain conditions we may need to seek additional capital on unfavorable terms. * Adverse rating agency actions have in
the past resulted in a loss of business and adversely affected our results of operations, financial condition and business , and
future adverse rating actions could have a further and more significant adverse impact on us. * Defaults by counterparties to our
reinsurance arrangements or to derivative instruments we use to hedge our business risks, or defaults by us on agreements we
have with these counterparties, may expose us to risks we sought to mitigate, which could have a material adverse effect on our
business, results of operations and financial condition. ¢ Defaults or other events impacting the value of our fixed maturity
securities portfolio may reduce our income. Risks Relating to Economic and Market Conditions ¢ Interest rates and changes in
rates, including changes in monetary policy to combat inflation, could materially adversely affect our business and profitability.
* A deterioration in economic conditions, a severe recession or a decline in home prlcei all of which could be driven by many
potential factors, ieluding-inflatten;-may adversely affect Enact Holdings’ loss experience. Regulatory and Legal Risks ©
Changes in accounting and reporting standards issued by the Financial Accounting Standards Board or other standard- setting
bodle% and i insurance regulator% could materlally adversely affect our bu%lnei% flnanc1al Cond1t10n and reqult% of opelatlons -

in- force rate action increases (including increased premiums and as%omated beneflt reductlon%) in our long term care insurance
business could have a material adverse impact on our business, including our results of operations and financial condition. * Qur
insurance businesses are extensively regulated and changes in regulation may reduce our profitability and limit our
growth. ¢ Litigation and regulatory investigations or other actions are common in the insurance business and may result
in financial losses and harm our reputation. * An adverse change in the regulatory requirements on our U. S. life
insurance subsidiaries, including risk- based capital requirements, could have a material adverse impact on our business,
results of operations and financial condition. 33 « Changes to the role of the GSEs or to the charters or business practices of
the GSEs, including actions or decisions to decrease or discontinue the use of mortgage insurance, could adversely affect our
business, financial condition and results of operations. ¢ If Enact is unable to continue to meet the requirements mandated by
PMIERs because the GSEs amend them or the GSEs’ interpretation of the financial requirements requires Enact to hold amounts
of capital that are higher than planned or otherwise, Enact may not be eligible to write new insurance on loans acquired by the
GSEs, which would have a material adverse effect on our business, results of operations and financial condition. ¢ Enact
Holdings’ U. S. mortgage insurance subsidiaries are subject to minimum statutory capital requirements, which if not met or
waived, would result in restrictions or prohibitions on them doing business and could have a material adverse impact on our
business, financial condition and results of operations. * Changes in regulations that adversely affect the mortgage insurance



markets in which Enact Holdings operates could affect its operations significantly and could reduce the demand for mortgage
insurance. * Our U. S. life insurance subsidiaries may not be able to continue to mitigate the impact of Regulations XXX or
AXXX and, therefore, they may incur higher operating costs that could have a material adverse effect on our business, financial
condition and results of operations. Operational Risks ¢ If we are unable to retain, attract and motivate qualified employees or
senior management, our results of operations, financial condition and business operations may be adversely impacted. ¢ Enact
Holdmes rellance on key customers or distribution reldtlonshlps Could cause a loss of significant sales if one or more of those

could be ddversely 1mpdcted from detlclenues in our dlsclosure controls and procedures or internal contml over fmdncml
reporting. « Our computer systems and those of our third- party service providers have in the past and may in the future
fail or be compromised, including through cybersecurity breaches; we may experience issues from new and complex
information technology methodologies such as artificial intelligence; and unanticipated problems could materially adversely
impact our disaster recovery systems and business continuity plans, any of which could damage our reputation, impair our
ability to conduct business effectively, result in enforcement action or litigation, and materially adversely affect our business,
financial condition and results of operations. * We rely upon third- party vendors who may be unable or unwilling to meet their
obligations to us. Insurance and Product- Related Risks ¢ Enact Holdings may be unable to maintain or increase capital in its
mortgage insurance subsidiaries in a timely manner, on anticipated terms or at all, including through improved business
performance, reinsurance or similar transactions, asset-sates;securities offerings or otherwise, in each case as and when required.
» Reinsurance may not be available, affordable or adequate to protect us against losses. ¢ A decrease in the volume of high loan-
to- value home mortgage originations or an increase in the volume of mortgage insurance cancellations could result in a decline
in Enact Holdings’ revenue. « The amount of mortgage insurance written by Enact Holdings could decline significantly if
altermm es to private m01tgdge msumnce are used or lowe1 coverage levels of morts_age 1nsu1dnce are selected—‘—Enaet

program may subject its mortgage insurance subudlarles to unanticipated claims. ° Medlcdl ddvances such as s_enetlc resemch
and diagnostic imaging, emerging new technology, including artificial intelligence and related legislation , could materially
adversely affect the financial performance of our life insurance, long- term care insurance and annuity businesses. Other Generat
Emerging Risks « The-Other emerging risks, such as the occurrence of natural or man- made disasters, including geopolitical
tensions and war ¢inelading-the-Russtaninvastonef-Ulkraine)-; a public health emergency, including pandemics; climate change
; or a-eyberseeurity-breach-unknown risks and uncertainties associated with artificial intelligence could materially adversely
affect our business, financial condition and results of operations. 34 4+Strategie-Risks We-Relating to Our Ability to Grow
Our New Business, Products or Services New lines of business or new products and services, such as those we are
pursuing with CareScout, may not be unable-te-sueeessfully—- successful exeette-otr—- or strategte-plans-may subject us to
strengthen—eu%ﬁn&netal—pestﬁerrand—ereate—}eﬁg—addltlonal rlsks. Our senior care growth 1n1t1at1ves, whlch 1nclude fee -

v mcludms_ ma*rmﬂrng—t-he—va-}ue—e-PE-naet—He}dmgs—
v-long- term care insurance offered by CareScout in—foree-bloek;

iitiatives-, constitute a mel-udmg—ftrta—re—strateg—te—mvest-menfs—m—new llne of sentor
eare—seﬁtees—aﬂd-pre&uets—t-he—futa-re—buuness we are pursulng

. There are aumereus-risks and
eenstr&rnts—rn—uncertalntles assoc1ated w1th any new llne of busmess. In developlng and marketing new lines of business
and new products and services, we expect to invest significant time and resources, including capital, and the attention of
management and our Board of Directors could be diverted from other business operations. Our planned timeline for the
development and introduction of new products our—- or services may not be achieved, our expenditures may exceed
revenues for longer than we antlclpate, and our prlce and proﬁtablllty targets may not prove feasnble. Our ablhty to

adversely 1mpacted for a variety of reasons and 1 g v
eonsulting-and-produets-dueto-unforeseen events, including but not hmlted to, lower thdn dnthlpdted customer demand higher
capital needs, staffing shortages and continued workflow disruptions, and impediments to Genworth Holdings’ liquidity caused



by, among other things, downturns in the U. S. economy that reduce its strategic investments in CareScout +=aminabitity-te
establish-a-. Furthermore, if customers do not perceive our ncw leng—termreare-insuranee-offerings as providing significant
value, they may fail to accept our new products and services in the way we anticipate. External factors, such as
competitive alternatives, commercial and / or regulatory challenges and shifting market preferences, may also impact
the successful implementation of a new line of business ;and-or a new product and--or service . Failure efferings-over-time
due-to successfully manage these risks in the development eommeretal-and-orregutatoryehalenges;+anand

implementation of our new lmes of busmess or new products or ervnces, specifically our llldbllllv to achieve anticipated




eeﬂd-rt—teﬂ—aﬂd-festl-l-ts—e-ﬁepefaﬁeﬂs— Risks Relatln;c to Estlmates Assumptlons dnd Valuatlons We may be requned to increase
our reserves as a result of deviations from our estimates and actuarial assumptions or other reasons, which could have a material
adverse effect on our business, results of operations and financial condition. We calculate and maintain reserves for estimated
future payments of claims to our policyholders and contractholders in accordance with U. S. GAAP and industry accounting
practices. We release these reserves as those future obligations are paid, experience changes or policies lapse. The reserves we
establish reflect estimates and actuarial assumptions with regard to our future experience. These estimates and actuarial
assumptions involve the exercise of significant judgment. Our future financial results depend significantly upon the extent to 44
which our actual future experience is consistent with the assumptions and methodologies we have used in pricing our products
and calculating our reserves. Many factors, and changes in these factors, can affect future experience, including but not limited
to: interest rates; investment returns and volatility; economic and social conditions, such as inflation, unemployment, home price
appreciation or depreciation, and health care experience (including the type of care and cost of care); policyholder persistency or
lapses (i. e., the probability that a policy or contract will remain in- force from one period to the next); insured mortality (i. e.,
life expectancy or longevity); insured morbidity (i. e., frequency and severity of claim, including claim termination rates, claim
incidence, duration of claim and benefit utilization rates); future premium rate increases and associated benefit reductions;
expenses; and doctrines of legal liability and damage awards in litigation. Because these factors are not known in advance,
change over time, are difficult to accurately predict and are inherently uncertain, we cannot determine with precision the
ultimate amounts we will pay for actual claims or the timing of those payments. At least annually, We-regutarlyreview-our
reserves-and-asseetated-assumptions-as part of our ongoing assessment of our business performance and risks , we review our
assumptions to determine the adequacy of reserves. Generally, we do not anticipate trends in actual versus expected
experience to change significantly in the short- term and, to the extent these trends may change, we 35 expect such
changes to be gradual over the long- term. However, this may not prove to be the case . [ we conclude that our reserves are
insufficient to cover actual or expected policy and contract benefits and claim payments as a result of changes in experience,
assumptions or otherwise, we would be required to increase our reserves and iiear-record a eharges— charge through earnings
in the period in which we make the determination. The amounts of such increases to reserves and charges to earnings may be
significant, and this could materially adversely affect our results of operations and financial condition. Small changes in
assumptions or small deviations of actual experience from assumptions can have, and in the past have had, material impacts on
our reserves, results of operations and financial condition. The long- term profitability of our products depends upon the
accuracy of our long- term assumptions used to calculate our reserves and how our actual experience compares with our
expected experience. If any of our long- term assumptions prove to be inaccurate, our reserves may be inadequate. See «
Part Il — Item 7 — Management’ s Discussion and Analysis of Financial Condition and Results of Operations —
Critical Accounting Estimates ” and notes 10, 11, 12 and 15 in our consolidated financial statements under “ Part Il —
Item 8 — Financial Statements and Supplementary Data ” for additional information. Significant increases to our
reserves may, among other things, limit our ability to execute on our business initiatives and adversely impact our credit
or financial strength ratings. Any of these results could have a material adverse impact on our business, results of
operations and financial condltlon. We also perform cash flow testmg or “ asset adequacy analys1s ? separately for each
of our U. S. Eife-life « Z
e&eh—e-f—eu-PU—S—l-rfe-msurame eeﬁ‘rp&n-tes-submdlarles ona stdtutmy accounting basls To the extent that the cash flow testing




margin is negative in any of our U.S.life insurance eempantes-subsidiaries ,we would need to increase statutory reserves in that
company,which would decrease our RBC ratios. As-partFor additional information regarding impacts to statutory capital
as a result of eur-eash-low-testing-proeessforreserve increases,see “ — An adverse change in the regulatory requirements
on our U.S life insurance subsidiaries, including risk we-eonsider-ineremental-benefitsfromrexpeeted-futarein— foreerate

aettonst-based capital requirements,could have a material adverse impact on our business,results of operations and
financial condition.” feng-Long - term-Term eare-Care insuranee-Insurance Segment Long- term care insurance policies
provide for long- duration coverage and, therefore, our actual claims experience will emerge over many years, or
decades. The prices and expected future profitability of our long- term care insurance ;ife-insuranee-and-sofme-annuity
products is-are based in part upon expected patterns of premiums, expenses and benefits, using a number of assumptions
for-, mcludlng among-other-things-, but not limited to projeetedinterestrates-and-investmentretarns-, persistency health-eare
expertenee-, morbidity rates-, and future premium mortalityrates;in—foree-ratc increases aetions;petrsisteney;tapses-and

expenses-associated benefit reductions . The-For our long- term care insurance policies, actual persistency in later policy
durations that is higher than our expected persistency assumptions could have a negative impact on profitability ef. If

these pfo&uets—&epeﬂds—ttpeﬂ—pohcles remain in- force longer than we assumed, t-he—then we could aeeuraey—e-ﬁeﬂr

assttmpt—toﬂs—prove—te—bc maeeﬂrate—requlred to make greater beneﬁt payments than we ant1c1pated A s1gmﬁcant number
of our reserves-may-be-inadeguate-long- term care insurance policies have experienced higher persistency than we had
originally assumed , which m—the—past—ms had—resulted in hlgher clalms and and— an may-i-the-futare-have;-a-matertal
adverse effect on profitability p b . Forexample-In addition , if
morbidity rates are higher or mortality rates are lower than our v dludll()ll assumpllons we could be required to make greater
payments and thus establish additienal-more reserves under our long- term care insurance policies than we had expected, and
such amounts could be significant. Eikewise-Among other factors , if-mortality-changes in economic and interest rates— rate
risk, socio- demographics, behavioral trends (e. ., location of are-care tower-than-our-valuation-assumptions-and level of
benefit use) and medical advances , we-may also have a material adverse impact on our future claims trends. For
example, the impact of inflation on claims could be more pronounced for our long- term care insurance business than
our other businesses given the “ long tail ” nature of this business. To the extent inflation or other factors causes health
care costs to increase more than we anticipated, we will be required to make-greater-payments-increase our reserves which
could negatively impact our profitability. Although we consider the potential effects of inflation when setting premium
rates, our premiums may not fully offset the effects of inflation and establish-may result in our underpricing of the risks
we insure. Given these inherent challenges, our ability to precisely forecast future claim costs for long- term care
insurance is limited. 36 For additional information on our long- term care insurance reserves , see “ Part I — Item 7 —
Management’ s Discussion and Analysis of Financial Condition and Results of Operations — Critical Accounting
Estimates — Liability for future policy benefits. ” Long- duration Targeted Improvements (“ LDTI ) under-Under beth
LDTI, we use best estimate assumptions for our long- term care insurance business and the impacts of assumption
updates are reflected as remeasurement gains otit— or losses in the income statement based on issue- year cohorts. As a
result, assumption updates as well as actual versus expected experience on these long- duration products will continue to
drive volatility in our long- term care insurance results. Approximately 50 % of our cohorts currently have net premium
ratios capped at 100 %. The net premium ratio represents the portion of the gross premiums required to provide for all
benefits and certain expenses in our long- term care insurance busmess. These capped cohorts are generally our older
long- term care insurance policies b4 y orr. The NYDFS,which regulates
GLICNY ,our New York insurance subsldldly also requires specific adequacy testing scenarios that are generally more severe
than those deemed acceptable in other states.Moreover,the required testing scenarios by the NYDFS have a disproportionate
impact on our long- term care insurance products.In addition,we historically use-used nationwide New—Yorlcspeeifte
experience for setting assumptions in our long- term care insurance products in cash flow testing GEHENY-White-the NYDES
geﬂefa-l-ly—does—net—pefmrt—m-—fefee» for all of our legal entltles,lncludmg GLICNY.However,we rate-inereases-fortong—term
; b d G have been appreved-monitoring emerging experience
with our GLICNY pohcyholders it-as the1r experlence hds altowed-GEIENY-been adverse as compared to ineorporate
reeently-filed-in—foree-rate-aetions-our nationwide experience.With the benefit of additional data and analysis,and based
on discussions with the NYDFS,we began using assumptions that reflect GLICNY specific experience in its asset adequacy
analysis prier-te-37-approvatin 2020 the-past-. As-aresultafter-After discussions with the NYDFS and through the exercise of
professional actuarial judgment, GLICNY also incorporated in its 2823-ard-2022 and 2021 asset adequacy analysis assumptions
for future in- force rate actions for long- term care insurance products to offset the emerging adverse experience for these
products. With these assumption updates, GLICNY s 2023-and-2022 and 2021 asset adequacy analysis produced a negative
margin.To address the negative margin, GLICNY recorded an and annuity eentraets-products are based in part upon expected
patterns of premiums, expenses and sueh-amounts-eould-be-signifteantbenefits, using a number of assumptions, including
mortality, persistency and lapse . Conversely-For example , if mortality rates are higher than our pricing and valuation
assumptions, we could be required to make greater payments under our life insurance policies and annuity contracts with
ummmeed minimum death benefits (““ (JMDBs ) than we hdd pmjeclcd Conversely, if mortahty rates are lower than See~

Aeeeunt—'mg—Es%’rmatesLand—nete%-m—oul eeﬁsehdated—ﬁﬂaﬁﬁa-l-statefnents—valuatlon assumptlons, we could be requlred to
make greater payments and thus establish additional reserves under our annulty contracts w1thout GMDBs iPart—H—
Htem-8—Finaneial-Statements-and such amounts could be 6 6

significant . For our universal life insurance contracts, mereases—mcreased perSIStency that is te-eﬂﬁreseﬁ‘es—may—&meﬂg




other the thine . g . e derselvim . o )
f&ttﬂgs—An-y—e-Pthese—resu-l-ts— result of the sale of contracts by the 1nsured to thlrd partles that contlnue to make premlum
payments on contracts that would otherwise have lapsed, also known as life settlements, could have an amatertaladverse
impact on profitability because eur-business;results-of operations-the higher claims rate associated with settled contracts.
For our deferred annuity products with GMWBs and guaranteed annuitization benefits, actual persistency that is higher
than our persistency assumptions could have and-- an finanetal-eonditionradverse impact on profitability because we could
be required to make withdrawal or annuitization payments for a longer period of time than the account value would
support . The risk that our elaims-lapse experience may differ significantly from our valuation assumptions is partietdarty-also

significant for our feng—term eare-life and term universal life insurance pmduus Fong—term-eare-insuranee-policiesprovide
These products generally have a level premium perlod ora speclﬁed perlod of J:eng—&uf&&en—ee%fage—aﬂd—thefefefe—eur

: 50€ emographies AVIOTS res ( e. g., toeation-10 years t0 30 years) after whlch the premlum
increases, whlch may be s1gn1ﬁcant If the frequency of lapses is higher than our expected reserve assumption, we would
experience lower premiums and could experience higher benefit costs. In addition, it may be that healthy policyholders
eare— are the ones who lapse (as they can more easily replace coverage), creating adverse selection where less healthy
policyholders remain in our portfolio. We have experienced both a greater frequency of policyholder lapses and more
severe adverse selection after the level premium period efbenefittse)y-and-medieal-advanees-, may-have-a-and this
experience could continue or worsen. If lapse experience continues or worsens on future 10-, 15- and 20- year level
premium period blocks, we would expect volatility in premiums and mortality experience, which would reduce
profitability in our term life insurance products, in amounts that could be material advefse—ﬂﬁpaet—eﬂ—euﬁfuture-e}a-'tms
trenés—G-w%n—&rese—rnherent—ehaHe&ges—ﬂpersmtency ab —Fo elatmeos rg—terrea
insuranee-is imited-lower than our orlglnal assumptlons F or dddmondl 111[01111&11011 on our J:eng-—tum e&re—llfe insurance
reserves, including select sensitivities the S a1 s, see “ Part I[I — Item
7 — Management’ s Discussion and Andlvsls of Fmanudl (ondlllon and Ruulls of ()pudllons —C 1111u11 Accounting
Eslmmles — -I-ﬂsuraﬁee—l-tabﬁ&es-&nd—reseﬁfes—Llablhty for future pollcy beneﬁts LDTI also 1ntr0duced market rlsk Fhe

pfem-ttuﬁs—e*peﬂses—aﬂd—bemlns (“ MRBs ”) usrng—a—numbe%e-ﬁasstuﬁpﬁeﬂs—me}ud-mg—t-hese——— the Valuatlon of fel-ated-te
persisteney;-which is subject to capital market risks, primarily through equity market and interest rate volatility. We
attempt to mitigate some of the-these probability-that-a-poliey-oreontract-witkremainrisks 38 through hedging strategies;
however, adverse changes in equity market performance —feree-from-one-pertod-to-the-next—The-effeetof persisteneyon
pfeﬁf&bi-l-rt—y‘b‘&ﬂes—by—pfﬁd'ttefs—Fei“ or 1nterest rate ﬂuctuatlons could devalue the expected eurdeferred—aﬂﬂtut-y—pfeéuets

yhteh-the-premium-inereases-, w hldl may be ﬂ;smhcant lf the frequency of...... to si gmhedntly further increase statutory

reserves could have a material adverse effect on our bustness;statatory-results-efoperattons-and-financial condition . The
NYDFS W hlch regulates GLICNY...... the negdm € margin, (JLl( NY 1ee01ded an and meremeﬂ-ta—l—$—98—rm-l-heﬂ—&nd—$—6-8




busrness—results of operatrons aﬁd—ﬁna-nera-l-eeﬁd-r&eﬁ— Enact Segment —Meﬁgage—l-nsuf&nee—The estabhshment of loss
reserves for Enact Holdings and its mortgage insurance subsidiaries is subject to inherent uncertainty and requires significant
judgment and numerous assumptions. Enact Holdings establishes loss reserves using its best estimate of the rates at which
delinquencies go to claim (“ claim rates ”’) and claim severity to calculate estimated losses on loans reported as being in default
as of the end of each reporting period. Enact Holdings also establishes incurred but not reported (“ IBNR ”) reserves for
estimated losses incurred on loans in default that have not yet been reported by servicers. The sources of uncertainty
affecting estimates are numerous and include both internal and external factors. Internal factors include, but are not limited to,
changes in the mix of exposures, loss mitigation activities and claim settlement practices. Significant external factors include
changes in general economic conditions, such as home prices, unemployment / underemployment, interest rates, tax policy,
credit availability, government housing policies, government and GSE loss mitigation and mortgage forbearance programs, state
foreclosure timelines, GSE and state foreclosure moratoriums and types of mortgage products. For example, during recessionary
periods in the past, accompanied by increased unemployment and declining home prices, Enact Holdings has experienced higher
delinquencies and increased losses. Because assumptions related to these factors are not known in advance, change over time,
are difficult to accurately predict and are inherently uncertain, Enact Holdings cannot determine with precision the ultimate
amounts it will pay for actual claims or the timing of those payments. Even in a stable economic environment, the actual claim
payments made may be substantially different and even materially exceed the amount of the corresponding loss reserves for
such claims. Enact Holdings regularly reviews its reserves and associated assumptions as part of its ongoing assessment of
business performance and risks. If Enact Holdings concludes its reserves are insufficient to cover actual or expected claim
payments as a result of changes in experience, assumptions or otherwise, it would be required to increase its reserves and incur
charges in the period in which the determination was made. The amounts of such increases could be significant , and this may
materially adversely affect our results of operations, financial condition and liquidity. In addition, sudden and / or unexpected
deterioration of economic conditions may cause estimates of loss reserves to be materially understated. To the extent actual
losses are greater than current loss reserves or if loans in default ultimately become delinquent and go to claim more
than expected it could materlally adversely 1mpact our results of operatlons and ﬁnancml cond1t1on and restrlct Enact
Holdmgs : d 6 v d P

pessrb-le—Enaet—Holdmgs thereby negatlvely 1mpactmg our l1qu1d1ty d-reeord-highertosses S
tﬂfhey&e—net—et&e—as—eaqaeeted— Furthermore, consistent with industry practice, Enact Holdlngs does not record losses on
insured loans that are not in default Therefore future potentlal losses may develop from loans not Currently in default —Fo-the

aetts ; ; : and may have a go
fe—ela-rm—l-t—wou-ld—materrally advefselry——— adverse 1mpact on our results of operauons ﬁ-ﬂd— ﬁnancral condition and restriet
liquidity. Enact Holdings depends on the reliability of third- party servicing of the loans that it insures. If a servicer were
to experience adverse effects to its business, such servicer could experience delays in its reporting and premium payment
requirements. Without reliable, consistent third- party servicing, Enact Holdings may be unable to properly recognize
and establish reserves on loans when a delinquency exists or occurs but is not reported. In addition, if these servicers fail
to l1m1t and mrtlgate losses when approprlate, Enact Holdrngs losses may unexpectedly increase a'b'l'l'lﬁ'—te-d'tsfﬂbﬂ'fe

v dity-. 48-Enact Holdlngs establishes premium rates for

the duratron of a mortgage insurance cert1ﬁcate upon issuance and cannot adjust the premrums after a certificate is issued. As a
result, Enact Holdings cannot offset the impact of unanticipated claims with premium increases on coverage in- force. Enact
Holdings’ premium rates vary with the perceived risk of a claim and prepayment on the insured loan and are developed using
models based on long term historical experience, which takes into account a number of factors including, but not limited to, the
loan- to- value ratio, whether the mortgage provides for fixed payments or variable payments, the term of the mortgage, the
borrower’ s credit history, the borrower’ s income and assets, and home price appreciation. In the 39 event the premiums Enact
Holdings charges do not adequately compensate for the risks and costs associated with the provided coverage, including costs
associated with unforeseen higher claims, it may have a material adverse effect on our business, results of operations and
financial condition. If the models used in our businesses are inaccurate, it could have a material adverse impact on our business,
results of operations and financial condition. We employ models to, among other uses, price products, calculate reserves
neluding-in-eonneetion-withossreeognitiontesting)-, value assets, make investment decisions and generate projections used to
estimate future pre- tax income, as well as to evaluate risk, determine internal capital requirements and perform stress testing.
These models rely on estimates and projections that are inherently uncertain, may use data and / or assumptions ¢that-eetld
remairtockedinroveranextendedpertod-oftime)-that do not adequately reflect recent experience and relevant industry data,
and may not operate as intended. In addition, from time to time we seek to improve certain actuarial and financial models, and
the conversion process may result in material changes to assumptions and financial results. The models we employ are complex,
which increases our risk of error in their design, implementation or use. Also, the associated input data, assumptions and
calculations and the controls we have in place to mitigate these risks may not be effective in all cases. The risks related to our
models often increase when we change assumptions and / or methodologies, add or change modeling platforms or implement
model changes under time constraints. These risks are exacerbated when the process for assumption changes strains our overall
governance and timing around our financial reporting. We neur-b—S—life-insuranee-businesses;we-intend to continue
developing our modeling capabilities, including new and emerging artificial intelligence methodologies partietarty-given

the-adeption-ef EBDH-enFanuary1;2023- During or after the implementation of model updates or enhancements, we may




discover errors , risks or other deficiencies in existing models, assumptions and / or methodologies. Moreover, we may use
additional, more granular and detailed information through enhancements in our reserving and other processes or we may
employ more simplified approaches in the future, either of which may cause us to refine or otherwise change existing
assumptions and / or methodologies and thus associated reserve levels, which in turn could have a material adverse impact on
our business, results of operations and financial condition. Specific to Enact Holdings, models may prove to be less predictive
than expected for a variety of reasons, including changes in credit scoring and reporting processes, cconomic conditions that
develop differently than forecasted, unique conditions for Wthh we do not have good hmoneal comparatorq unexpected
economic and unemployment conditions that arise G G disa , changes in
the law or in PMIERs and the use of short- term financial metrics that do not reveal long term trends. Our Valuanon of fixed
maturity and equity securities uses methodologies, estimations and assumptions that are subject to change and differing
interpretations which could result in changes to investment valuations that may materially adversely affect our business, results
of operations and financial condition. We report fixed maturity and equity securities at fair value in our consolidated balance
sheets. These securities represent the majority of our total cash, cash equivalents and invested assets. Our portfolio of fixed
maturity securities consists primarily of investment grade securities. Valuations use inputs and assumptions that are less
observable or require greater estimation, as well as valuation methods that are more complex or require greater estimation,
thereby resulting in values that are less certain and may vary significantly from the value at which the investments may be
ultimately sold. The methodologies, estimates and assumptions we use in valuing 49-our investment securities evolve over time
and are subject to different interpretation (including based on developments in relevant accounting literature), all of which can
lead to changes in the value of our investment securities. Rapidly changing and unanticipated interest rate, external
macroeconomic, credit and equity market conditions could materially impact the valuation of investment securities as reported
within our consolidated financial statements, and the period- to- period changes in value could vary significantly. Decreases in
Value may have a materlal adverse effect on our re%ult% of opelatlon% or ﬁnanelal Condmon 40 :Phe—eﬁent—e-f—t-he—beneﬁ-ts—Enaef

fesa-l-ts—ef—epef&t-tens—quuldlty, F 1nan01al Strength and Credlt Ratlngs and Counterparty and Cledlt quks Genworth F 1nan01al
and Genworth Holdings depend on the ability of theirrespeetive-Enact Holdings and its subsidiaries to pay dividends and

make other payments and distributions to each of them and to meet their obligations. Genworth Financial and Genworth
Holdings each act as a holding company fer-theirrespeetive-subsidtartes-and do not have business operations of their own.
Dividends from theirrespeetive-Enact Holdings and its subsidiaries, permitted payments to themr-Genworth Financial and
Genworth Holdings under tax sharing and expense reimbursement arrangements with their subsidiaries and proceeds from
borrowings are their principal sources of cash to meet their obligations. These obligations principally include operating expenses
and interest and principal payments on current and future borrowings. If the cash Genworth Financial or Genworth Holdlngi
receives from-thetrrespeettve-substdtartes-pursuant to dividends and tax sharing and expense reimbursement arrangements is
insufficient to fund any of their obligations, or if a subsidiary is unable or unwilling for any reason to pay dividends to either of
them, our liquidity would be materially adversely impacted which would likely have a material adverse effect on our financial
condition and overall business. Moreover, if Genworth Financial or Genworth Holdings did-do not receive sufficient cash funds
from-theirrespeetive-substdiaries-to fund their obligations, they may be forced to raise cash through unfavorable arrangements or
terms, including but not limited to, the incurrence of debt (including convertible or exchangeable debt), the sale of assets or the
issuance of equity. See “ — Our sources of capital have become more limited, and under certain conditions we may need to seek
additional capital on unfavorable terms ” for additional details. We began alse-anttetpate-paying federal taxes starting-in 2023 ot
2624-due to projected taxable income and the utilization of our remaining net-eperatinglosses-and-foreign tax credits; therefore,
we expect 1ntercompany cash tax paynlentq retained by Genworth Holdlngi from its qubildlarleq to be lower starting in $6-2623

eb-]-xg&t-teﬁs—as—t-hey—beeem&éue— Our holdlng companies’ llquldlty and capltal posmonq are hlghly dependent on the

performance of Enact Holdings and its ability to pay future dividends. Our Adtheugh-the-business-performanee-and-finanetat
restts-efeurprincipal U. S. life insurance subsidiaries have-improved-signifteantlythey-had negative unassigned surplus of



approximately $ 849-563 million under statutory accounting as of December 31, 2022-2023 , and as a result, we do not expect
these subsidiaries to have the ability to pay dividends for the foreseeable future. Enact Holdings’ evaluation of future dividend
payments to Genworth Holdings and our holding companies’ overall resulting liquidity plans are subject to and dependent on,
among other things, current and future market conditions, Enact Holdings’ business performance and capital preservation,
corporate law restrictions, insurance laws and regulations, Enact Holdings’ ability to maintain adequate capital to meet its
current and future requirements mandated by PMIERs or other GSE requirements, and business and regulatory approvals. For
additional details on PMIERSs and risks associated with an inability to meet its requirements, see “ — If Enact is unable to
continue to meet the requirements mandated by PMIERs because the GSEs amend them or the GSEs’ interpretation of the
financial requirements requires Enact to hold amounts of capital that are higher than planned or otherwise, Enact may not be
eligible to write new insurance on loans acquired by the GSEs, which would have a material adverse effect on our business,
results of operations and financial condition ” and *“ Regulation — Enact — Mortgage Insurance Regulation — Other U. S.
Regulatron and Agency Qualification Requirements. ” In general, dividends and-distributions-are required to be submitted to an
insurer’ s domiciliary department of insurance for review , and distributions from sources other than unassigned surplus
require affirmative approval before being paid . In addition, insurance regulators may prohibit the payment of dividends and
distributions or other payments by the insurance subsidiaries (such as a payment under a tax sharing agreement or for employee
or other services, including expense reimbursements) if they determine that such payment could be adverse to policyholders.
Genworth Financial has the right to appoint a majority of directors to the board of directors of Enact Holdings; however, actions
taken by Enact Holdings and its board of directors (including in the case of the payment of dividends, the approval of Enact
Holdings’ independent capital committee) are subject to and may be limited by the interests of Enact Holdings, including but not
limited to, its use of capital for growth opportunities and regulatory requirements. Our sources of capital have become more
limited, and under certain conditions we may need to seek additional capital on unfavorable terms. Although Genworth
Financial and Genworth Holdrngs n&ade—contlnue to stgni-ﬁeaﬁt—srgnlﬁcantly 1mprove 1mpfevenaents—te—the1r overall financial
condition durineg o A v e

appfextmate}y%—l—e-bﬂ-heﬁ— they still need hquldlty to pay operatrng expenses, debt servrclng costs and other obhgatrons 41
As of December 31, 2622-2023 , Genworth Holdings had approximately $ 887856 million of outstanding debt that matures
between-starting in 2034 aﬂd—2966—. Given our expectation that we will not receive dividends from our U. S. life insurance
busintesses-subsidiaries for the foreseeable future, we are reliant on dividends from Enact Holdings and-intereompany-tax
payments-to fund holding company obligations. Absent receiving dividends from Enact Holdings and-ntereompany-tax
paymentsfrontrour-stbsidiartes-as antrcrpated we would likely need to access additional liquidity through third party sources.

However, we may not be able to raise capital and / or borrowings on favorable terms based on our credit ratings and current
business prospects , particularly given the aforementioned risks associated with launching new business initiatives offered
by CareScout . There is no guarantee that any of these factors will improve in the future when we would seek additional
capital. Disruptions, volatility and uncertainty in the financial markets and downgrades in our credit ratings may force us to
delay raising capital, issue shorter term securities than would be optimal, bear an unattractive cost of capital or be unable to raise
capital at any price. Furthermore, the availability of raising additional capital, including through additional minority equity
offerings of Enact Holdings or the issuance of equity or debt, could depend on a variety of factors such as $+market conditions,
regulatory considerations, the general availability of credit, the level of activity and availability of reinsurance, our credit ratings
and credit capacity and the performance of and outlook for Enact Holdings. Market conditions and a variety of other factors may
make it difficult or impracticable to generate additional liquidity on favorable terms or at all . Similarly, market conditions
and a variety of other factors may make it difficult or impracticable to generate additional liquidity through asset sales
or the issuance of additional equity, and any issuance of equity in such circumstances could be highly dilutive to our
stockholders . Any failure to meet our financial obligations as they become due would have a material adverse effect on our
business, financial condition and results of operations. We do not currently have a revolving credit facility at the Genworth
Holdings level to provide liquidity. To the extent we need additional funding to satisfy our additional liquidity needs, there-ean
be—ﬂe—asswaﬁee—t-hat—we wr-l-l—may not be able to enter into a new Credlt facrhty on terms (or at targeted amounts) acceptable to
usoratall. t 0 variety-o aeto :

eeuid—be—hfgh%rdihﬁwe—te—eiﬁsteekhe%defs— Fora further drscussron of our hqurdrty, see Part n— Item 7— Managernent s

Discussion and Analysis of Financial Condition and Results of Operations — Liquidity and Capital Resources. ” Adverse rating
agency actions have in the past resulted in a loss of business and adversely affected our results of operations, financial condition
and business , and future adverse rating actions could have a further and more significant adverse impact on us. Financial
strength ratings, which various rating agencies publish as measures of an insurance company’ s ability to meet contractholder
and policyholder obligations, are important to maintaining public confidence in our products, the ability to market our products
and our competitive position. Credit ratings, which rating agencies publish as measures of an entity’ s ability to repay its
indebtedness, are important to our ability to raise capital through the issuance of debt and other forms of credit and to the cost of
such financing. Over the course of the last several years prior to 2021, the ratings of our holding companies and all efour
insurance subsidiaries were downgraded placed on negatrve outlook and / or put on review for potentral downgrade on various
occasions - v W ; ; : af
substdiaries-. A ratrngs downgrade negatrve outlook or review could occur again for a variety of reasons, including reasons
specifically related to our company, generally related to our industry or the broader financial services industry or as a result of
changes by the rating agencies in their methodologies or rating criteria. A negative outlook on our ratings or a downgrade in any
of our financial strength or credit ratings, the announcement of a potential downgrade, negative outlook or review, or customer,
investor, regulator or other concerns about the possibility of a downgrade, negative outlook or review, could have a material




adverse effect on our results of operations, financial condition and business. See “ Item 1 — Business — Ratings ” for
information regarding the current financial strength ratings of our principal insurance subsidiaries. The direct or indirect effects
of such adverse ratings actions or any future actions could include, but are not limited to: * ceasing and / or reducing new sales
of our products or limiting the business opportunities we are presented with; 42  adversely affecting our relationships with
distributors, including the loss of exclusivity under certain agreements with our independent sales intermediaries and distribution
partners; ¢ causing us to lose key distributors that have ratings requirements that we may no longer satisfy (or resulting in our
renegotiation of new, less favorable arrangements with those distributors); ¢ requiring us to modify some of our existing
products or services to remain competitive, including reducing premiums we charge, or introduce new products or services; 52
materially increasing the number or amount of policy surrenders, withdrawals and loans by contractholders and policyholders; ¢
requiring us to post additional collateral for our derivatives or hedging agreements tied to the credit ratings of our holding
companies; * requiring us to provide support, or to arrange for third- party support, in the form of collateral, capital contributions
or letters of credit under the terms of certain of our reinsurance and other agreements, or otherwise securing our commercial
counterparties for the perceived risk of our financial strength; * adversely affecting our ability to maintain reinsurance or obtain
new reinsurance or obtain it on reasonable pricing and other terms; ¢ increasing the capital charge associated with affiliated
investments within certain of our U. S. life insurance bustresses-subsidiaries thereby lowering capital and RBC of these
subsidiaries and negatively impacting our financial flexibility; * regulators requiring certain of our subsidiaries to maintain
additional capital, limiting thereby our financial flexibility and requiring us to raise additional capital; * adversely affecting our
ability to raise capital; ¢ increased scrutiny by the GSEs and / or by customers, potentially resulting in a decrease in the amount
of new insurance written; ¢ increasing our cost of borrowing and making it more difficult to borrow in the public debt markets
or enter into a credit agreement; and » making it more difficult to execute eur-strategte-priorittes-on CareScout initiatives .
Under PMIERs, the GSEs require maintenance of at least one rating with a rating agency acceptable to the respective GSEs. The
current PMIERSs do not include a specific ratings requirement with respect to eligibility, but if this were to change in the future,
Enact Heldings-may become subject to a ratings requirement in order to retain their-its eligibility status under PMIERs. Ratings
downgrades that result in the inability of Enact Heldings-to insure new mortgage loans sold to the GSEs, or the transfer by the
GSEs of its existing policies to an alternative mortgage insurer, would have a material adverse effect on our business, results of
operations and financial condition. See “ — If Enact is unable to continue to meet the requirements mandated by PMIERs
because the GSEs amend them or the GSEs’ interpretation of the financial requirements requires Enact to hold amounts of
capital that are higher than planned or otherwise, Enact may not be eligible to write new insurance on loans acquired by the
GSEs, which would have a material adverse effect on our business, results of operations and financial condition ™ for additional
information regarding the requirements under PMIERs. Relationships with mortgage insurance customers may be adversely
affected by the ratings assigned to Genworth Heldings; Enaet-Holdings or our principal insurance subsidiaries which could have
a material adverse effect on our business, financial condition and results of operations. EMICO, our principal U. S. mortgage
insurance subsidiary, has financial strength ratings that are relatively consistent with its competitors. However, any assigned
financial strength rating that is below other private mortgage insurers could hinder our competitiveness in the marketplace and
could result in an adverse impact to our business. Moreover, any future downgrade in the financial strength ratings of EMICO or
the announcement of a potential downgrade could have a material adverse impact on our business, results of operations and
financial condition. 43 Defaults by counterparties to our reinsurance arrangements or to derivative instruments we use to hedge
our business risks, or defaults by us on agreements we have with these counterparties, may expose us to risks we sought to
mitigate, which could have a material adverse effect on our business, results of operations and financial condition. We routinely
execute reinsurance and derivative transactions with reinsurers, brokers / dealers, commercial banks, investment banks and other
institutional counterparties to mitigate our risks in various circumstances and 53-to hedge various business risks. Many of these
transactions expose us to credit risk in the event of default of our counterparty or client or change in collateral value.
Reinsurance does not relieve us of our direct liability to our policyholders, even when the reinsurer is liable to us. Accordingly,
we bear credit risk with respect to our reinsurers. We cannot be sure that our reinsurers will pay the reinsurance recoverable
owed to us now or in the future or that they will pay these recoverables on a timely basis. A reinsurer’ s insolvency, inability or
unwillingness to make payments under the terms of its reinsurance agreement with us could have a material adverse effect on
our financial condition and results of operations. Collateral is often posted by the counterparty to offset this risk; however, we
bear the risk that the collateral declines in value or otherwise is inadequate to fully compensate us in the event of a default. We
also enter into a variety of derivative instruments, including options, swaps, forwards, and interest rate and currency swaps with
a number of counterparties. If our counterparties fail or refuse to honor their obligations under the derivative instruments, and
collateral posted, if any, is inadequate, our hedges of the related risk will be ineffective. In addition, if we trigger downgrade
provisions on risk- hedging or reinsurance arrangements, the counterparties to these arrangements may be able to terminate our
arrangements with them or require us to take other measures, such as post additional collateral, contribute capital or provide
letters of credit. We have agreed to new terms with almost all of our counterparties concerning our collateral arrangements given
our low ratings and, in most cases, agreed to post excess collateral to maintain our existing derivative agreements. Moreover, the
new terms also removed the credit downgrade provisions from all of the insurance company master swap agreements and
replaced them with a provision that allows the counterparty to terminate the derivative transaction if the RBC ratio of the
applicable insurance company goes below a certain threshold. Although we believe this has allowed us to maintain effective
hedging relationships with our counterparties, it has added additional strain on liquidity and collateral sufficiency. Furthermore,
there-is-no-assuranee-that-we ean-may not be able to maintain these current arrangements in the foreseeable future or at all. If
counterparties exercise their rights to terminate transactions, we may be required to make cash payments to the counterparty
based on the current contract value, which would hinder our ability to manage future risks. We ceded to UFLIC our in- force
structured settlements block of business issued prior to 2004, certain variable annuity business issued prior to 2004 and the long-



term care insurance business assumed from legal entities now a part of Brighthouse Life Insurance Company. UFLIC has
established trust accounts for our benefit to secure its obligations under the reinsurance arrangements. GE is obligated to
maintain UFLIC’ s RBC above a specified minimum level pursuant to a Capital Maintenance Agreement. If UFLIC becomes
insolvent notwithstanding this agreement, and the amounts in the trust accounts are insufficient to pay UFLIC’ s obligations to
us, it could have a material adverse effect on our financial condition and results of operations. The loss of material risk- hedging
or reinsurance arrangements could have a material adverse effect on our financial condition and results of operations. For
additional information on UFLIC reinsurance, see note €9 in our consolidated financial statements under “ Part Il — Item 8§ —
Financial Statements and Supplementary Data. ” Defaults or other events impacting the value of our fixed maturity securities
portfolio may reduce our income. We are subject to the risk that the issuers or guarantors of investment securities we own may
default on principal or interest payments they owe us. As of December 31, 20222023 , fixed maturity securities of $ 46. 6-8
billion in our investment portfolio represented 7775 % of our total cash, cash equivalents and invested assets. Events reducing
the value of our investment portfolio other than on a temporary basis could have a material adverse effect on our business,
results of operations and financial condition. Levels of write- downs or expected credit losses are impacted by our assessment of
the financial condition of the issuer, whether or not the issuer is expected to pay its principal and interest obligations, and our
expected recoveries in the event of a default or circumstances that would require us to sell securities shieh-that have declined in
value. 54-44 Risks Relating to Economic and Market Conditions Interest rates and changes in rates, including changes in
monetary policy to combat inflation, could materially adversely affect our business and profitability. Insurance Products and
Investments Our products and investment portfolio are impacted by interest rate fluctuations. We Interestrate-fluetuations
eeﬂ-ld—ha\ e experlenced s1gn1ﬁcant decllnes in aﬁ—advefse—effeet—eﬁ—etuﬂm estment valuations as a result of elevated interest
rates, p g g ; and redueing-we may experience further declines
if credlt deterlorates resultmg in credlt losses and / ot or ab-rl-rt-y—lf interest rates continue to rise achieve-adequate
-rnvest-meﬁt—ret&ms— Durmg peuods of'i IHCIQdSlng interest rates, market values of lower- y1eld1ng assets w ill decline resulting in

2023 had an adverse 1mpdct on our fmdncml position, and if interest rdtes continue to cllmb we may experience a lLlItheI
decline in our stockholders’ equity in future periods. Farthermere;ristng-Rising interest rates that-erode the value of our
investment portfolio and reduce our unrealized investment gains ;hmit-eapital-taxable-ineome-. Any material reduction in
eapital-taxable-ineome-unrealized gains or increase in unrealized losses on our investment portfolio or forward starting
swap derivatives due to higher interest rates could impede our ability to utilize certain deferred tax assets and / or result in
the need to establish higher tax valuation allowances, either of which could materially adversely impact our results of operations
and financial position. During periods of deelining-increasing market interest rates, the-we may increase crediting rates on
interest we-reeetve-on-variable- sensitive in- force products, such as universal life insurance and fixed annuities. Rapidly
rising interest rate-rates may lead to increased policy surrenders, withdrawals from life insurance policies and annuity
contracts and requests for policy loans, as policyholders and contractholders shift assets into higher yielding investments .
deereases-Increases —Inaddition-in crediting rates , during-these-pertods;-we-reinrvest-the-eash-wereeetve-as nterest-well as
surrenders and withdrawals, could have a materlal adverse effect on et-our fetttﬂa—ﬁnancml condltlon and results of
operations, including the requirement p 3
ereditinstruments-to liquidate ﬁr&mt&m—eemparable—ret&rns—lssuefs—e-ﬁhxed income 1nvestments seettrrt—tes—may—eleetde—te
prepay-their-obligations-in erder-an unrealized loss position to satisfy surrenders berrow-attowermarketrates;whieh
exaeerbates-out—- or withdrawals. Our insurance and reinvestment—- investment products, such as those included in our
policyholder account balances and separate accounts, are sensitive to interest rate fluctuations and expose us to the risk -
tow-that declines in interest rates or tightening credit spreads will reduce our interest rate margin or net spreads (the
difference between the returns we earn on the investments that support our obligations under teng-these products and the
amounts that we pay to policyholders and contractholders). We may reduce the interest rates we credit on most of these
products only at limited, pre - established intervals ternreare-insuranee-, lifetnsuranee-and some contracts have guaranteed
minimum interest crediting rates. As a result of historic low interest rates prior to 2022 and declines in our interest rate
margin on these products, our business and profitability have been adversely impacted. During 2023, we continued to

experience lower net spreads on our annuity products due ;whieh-inereasesreinrvestmentrisk-and-reduees-our-ability-to
aeh-teve—etﬂetargeted-credltmg rates outpacmg investment returns —Fhe-prieing-and-expeeted-future-profitabiity-of these
aty coupled l-l-fe—aﬂd—leﬂg—ﬁm—e&re-rns&r&ﬂee—pfeduets—&re

. Low-This unfavorable trend occurred in spite of

the hlgher 1nterest rate environment, and if it pers1sts, could result in further net spread compression and an adverse

1mpact to our results of operatlons. Prlor to the s1gn1ﬁcant rise in mtelest rates nerease-reinvestmentriskreduee-ourability

&lSO—gfeafeiHﬂ-lOW interest f&te-rates eﬂV‘tfeﬂmefﬁS—&S—a—S-rgﬂ-rﬁeaﬂt—pﬁfﬁeﬂ-adversely 1mpacted our prior business results,
reserves and profitability. For additional information, including the financial impact of eash-flows-tsed-to-pay-annual

assumption reviews, see “ Part Il — Item 7 — Management’ s Discussion and Analysis of Financial Condition and



Results of Operatlons — Crltlcal Accounting Estlmates — Liability for future policy benefits . ” If interest rates were to
po d 6 6 - return to historic lows, our financial condition, most
notably stockholders equlty, and our results of operatlons and overall business could be materially adversely impacted .
[n addition, our insurance reserves are sensitive to movements in intcrest rates as we are required under LDTI to
remeasure our liability for future policy benefits and related reinsurance recoverables at the current discount rate hedges
, commonly interpreted to be a single- A rated bond rate. This will likely result in volatility to our stockholders’ equity.
For example, if the U. S. Federal Reserve reverses its monetary tightening by reducing interest rates, our insurance
reserves would i increase and our stockholders equlty would decrease by amounts that could deel-me—be materlal which
may have a w 6 A S ;
materiaty—- materlal advefsebh adverse a—f-feet—effect on our flmncml condmon See note 2 in Part II — Item 8§ —
Financial Statements and Supplementary Data ” for additional details on the measurement of our insurance reserves. 45
Enact — Mortgage Insurance The mortgage origination market has been negatively impacted by elevated interest rates
and housing affordability pressure, which could cause new insurance written by Enact Holdings to decline materially,
and could thereby pressure earnmgs and lead to and-- an adverse effect on our results of operanons 'by—fed'tle'lﬂ'g—eﬂf
heutdity-and financial condition retinv f i

irhigher—euality tower—yteldinginvestments-. The U S housing market expenenced a dramatic decline in the volume of
mortgage originations in 2022 and 2023 due mesthy-largely to rising interest rates , resulting —Fhe-deeline-inrmertgage
eriginationstr2022-resulted-in lower new insurance written at Enact Holdings. Whlle the decrease in new insurance written was
generally offset by higher persistency on Enact Holdings’ existing insured loans, the ultimate impact on Enact Holdings’
premiums and future new insurance written is difficult to predict. We could experience a future adverse impact to our results of
operations if the volume of new insurance written remains suppressed for a prolonged period of time. While the terms of recent
vintages of adjustable- rate mortgages (“ ARMs ) have changed to limit the frequency and severity of shocks, rising interest
rates can also increase the monthly mortgage payments for homeowners with insured loans that have ARMs that could have the
effect of increasing default rates on ARM loans. Higher interest rates can lead to an increase in defaults, as borrowers who
default will find it harder to qualify for a replacement loan. Rising interest rates can also have a negative impact on home prices,
which increases our risk of loss. Home price appreciation slowed meaningfutty-temporarily in 2022 -and-n-some-geographte
areas;deelned-as a result of rising $5-interest rates but regained its upward trend in 2023 as the low supply of homes more
than offset higher borrowing costs . Any significant decline in home values, either due to rising rates or otherwise, particularly
if accompanied by increased unemployment in a recessionary environment eeeastoned-by-inereasing-interestrates-, could
increase delinquencies and foreclosures at Enact Holdings, which could have a material adverse effect on our business, results of
operations and financial condition. See “ — A deterioration in economic conditions, a severe recession or a decline in home
prices, all of which could be driven by many potential factors ;ireludinginftation-, may adversely affect Enact Holdings’ loss
experience. ” As seen prior to 2022, declining interest rates historically have increased the rate at which borrowers refinance
their existing mortgages, resulting in cancellations of the mortgage insurance covering the refinanced loans. Declining interest
rates have also contributed to home price appreciation, which may provide borrowers in the United States with the option of
cancelling their mortgage insurance coverage earlier than we anticipated when pricing that coverage. In addition, during 2021
and 2020 , as a result of the low interest rate environment, Enact Holdings experienced a decline in persistency rates. Lower
persistency rates ean result in reduced insurance in- force and earned premiums, which could have a significant adverse impact
on our results of operations. See “ — A decrease in the volume of high loan- to- value home mortgage originations or an
mcrease m the volume of mortgage 1nsu1dnce CclnCelldtIOIlS could result in a decline in our revenue in our mortgage 1nsu1dnce

epef&t—ieﬂs— ” See “Part I — ltem TA — Quantmtwe dnd Qualmtwe Dlsclosules About Malket R1sk ” f01 dddmonal
information about interest rate risk. A deterioration in economic conditions, a severe recession or a decline in home prices, all of
which could be driven by many potential factors, ineluding-inflatter;-may adversely affect Enact Holdings’ loss experience.



Loss experience in Enact Holdings generally results from adverse economic events, such as a borrower’ s reduction of income,
unemployment, underemployment, divorce, illness, inability to manage credit, or a change 56-in interest rate levels or home
values that reduce a borrower s Wllhngness or dblhty to continue to mdke mortgdge payments. Rrslng unemployment r"ltes and

specific regional economies —;Dener"llly increase the hkehhood of borrower defaults and can also ad\ ersely affect housmg
values, which i increases our rrsk of 1oss Economlc uncertalnty persisted throughout 2023 Foradditional-risks-asseetated-with

-S—Feéera-l—Resewe—Varlablhty in consumer conﬁdence

va 1terest rates, -rne-l-ud-rﬂg—&eﬁeﬁs—ta-keﬂ—by—along w1th developments
related to the U.S. Fedefa-l-federal debt celllng Reserve-to-inerease-interestrates-to-eombat-inflation-and slew-geopolitical

tensions, continue to create a backdrop of uncertainty in the overall macroeconomic environment. Some economists still
predlct a recession 1n 2024. Unfavorable or uncertain economrc g-fewt-h—condltlons, such as those descrlbed above could

makes it more dlﬁlcult for borrowers to sell or refmance therr homes 46 increasing the likelihood of a default followed by a
claim if borrowers experience a job loss or other life events that reduce their incomes or increase their expenses. In addition,
declines in home values may also decrease the willingness of borrowers with sufficient financial resources to make mortgage
payments when their mortgage balances exceed the values of their homes. Declines in home values typically increase the
severity of claims Enact Holdings may pay. A decline in home prices, whether or not in conjunction with deteriorating
economic conditions, may increase the risk of loss. Generally Puring-the-five-years-preeeding2022-, home prices steadily rose
over the past decade , and in many geographic locations, home price appreciation outpaced borrower incomes. Home price
appreciation coupled with rising interest rates and a low supply of available homes has placed pressure on housing affordability
in recent years, most notably beginning in 2022. While-heme-Home prices temporarily declined in thelatter—- late hatf-of
2022 swe-but regained an upward trend in 2023 as the low supply of homes more than offset the higher borrowing costs.
Housing supply remains depressed as homeowners are reluctant to sell their house and pay significantly higher mortgage
rates for a new one. We arc uncertain as to whether and to what extent rising-the higher interest rates— rate environment will
eventaally-affect home values, but it is possible the housing market could experience a sharp price correction if the U. S.
Federal Reserve maintains eentinties-with-its rapid-current policy of keeping rate-rates higher for longer ofinterestrate-hikes
to combat inflation . We could experience a higher frequency and severity of defaults on more recent book years should
home values decline . Declining home values erode the value of the underlying collateral and reduce the likelihood that
foreclosed homes can be sold for an amount sufficient to offset the unpaid principal and interest which may adversely impact
Enact Holdings’ loss mitigation activities. Furthermore, Enact Holdings’ estimates of claims- paying resources and claim
obligations are based on various assumptions, including but not limited to, the timing of receipt of claims on delinquent loans,
estimates of future claims that will ultimately be received, the ultimate resolution of borrower forbearance plans, including
whether berrewers-loans in forbearance cure or result in a claim payment, anticipated loss mitigation activities, premiums,
housing prices and unemployment rates. These assumptions are subject to inherent uncertainty and require judgment. Any of
these events may have a material adverse effect on Enact Holdings which could result in a material adverse effect on our
business, results of operations and financial condition. The ultimate amount of the loss suffered depends, in part, on whether the
home of a borrower who defaults on a mortgage can be sold for an amount that will cover the unpaid principal balance, interest
and the expenses of the sale. In previous economic slowdowns in the United States, a pronounced weakness in the housing
market ensued, as well as declines in home prices. If we experience a future economic slowdown or an economic recession in
the United States that impacts the housing market in a similar way as compared to past economic slowdowns, we would expect
higher levels of delinquencies in Enact Holdings. Any-Mortgage forbearance programs and any delays in foreclosure
processes could cause Enact Holdings’ losses to increase as expenses accrue for longer periods or if the value of foreclosed
homes further declines during such delays. If Enact Holdings experiences a higher number and / or severity of delinquencies
than expected, including as a result of borrowers’ exit from forbearance programs upon reaching the maximum
forbearance term, our business, results of operations and financial condition could be adversely affected. In response to
COVID- 19, the federal government and the GSEs offered programs to support borrowers through economic hardship
including mortgage payment forbearance options and foreclosure and eviction moratoriums. The pandemic initially
resulted in a material increase in new defaults as borrowers failed to make timely payments on their mortgages,
primarily as a result of these forbearance programs. These delinquencies have largely cured at rates favorable to Enact
Holdings’ initial expectations; however, there is still uncertainty as to the timing and ultimate severity of the COVID- 19
delinquencies that remain. Though the ability to take advantage of COVID- 19- specific forbearance for new
delinquencies ended in 2023, Enact Holdings has seen limited claims emerge from this population of loans. Further, in
March 2023, the GSEs announced new loss mitigation programs that would allow six- month payment deferrals for
borrowers facing financial hardship, including hardship unrelated to COVID- 19. As a result of the continued
availability of forbearance and lack of foreclosure experience, the impact this will have on our business, results of
operations and financial condition remains uncertain. If Enact Holdings experiences an increase in claim severity
resulting in claim amounts that are higher than expected, it would adversely affect Enact Holdings and consequently our
financial position and results of operations. 47 Regulatory and Legal Risks Changes in accounting and reporting standards
issued by the Financial Accounting Standards Board or other standard- setting bodies and insurance regulators could materially
adversely affect our business, financial condition and results of operations. Our financial statements are subject to the
application of U. S. GAAP, which is periodically revised and / or expanded. Accordingly, from time to time, we are required to



adopt new or revised accounting standards issued 57-by recognized authoritative bodies, including the Financial Accounting
Standards Board. It is possible that future accounting and reporting standards we are required to adopt could change the current
accounting treatment that we apply to our financial statements and that such changes could have a material adverse effect on our
financial condition and results of operations. In addition, the required adoption of future accounting and reporting standards,
including certain proposals by the SEC related to climate- related disclosures, may result in significant costs to implement. These
quuIICIHLHIS W ould dlso lll\ely 1equlle us to make Sl“l]lilull]l changes to syslems dnd add additional resources, either of w hlch
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(including increased premiums and associated benefit reductions) in our long- term care insurance business could have a
material adverse impact on our business , the-net-including our results of operations and financial condition. The
continued sustainability of our long- term care insurance business, as well as that of GLIC and GLICNY, is based on
our ability to obtain significant premium raties—witl-rate increases and associated benefit reductions on our in- force long-
term care insurance products. Although the terms of our long- term care insurance policies permit us to increase
premiums under certain circumstances during the premium- paying period, these increases generally require regulatory
approval, which can often take a long time to obtain and in-many— may eases-not be eapped-at1+66-%-obtained in all
relevant jurisdictions or for the full amounts requested. In addition , reguiring-some states have adopted or are
considering adopting laws that would further limit increases in long- term care insurance premium rates beyond the
statutes and regulations previously adopted in certain states, which would adversely impact our ability to achieve
anticipated rate increases. Furthermore, some states have refused to approve actuarially justified rate actions or have
requlred that approved rate actions be phased in over an extended perlod tnerease—te—reserves—&s—ol ﬂ&e—T—r&ﬁsrﬁeﬂ—B&te—Ne’f
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potentially-obtaininglower-thanexpeeted-in- force rate aeﬁeﬁs.ﬂér}t-heﬁgh—mcreases, nor can we eeﬁstdeihfuture-predlct if
regulators will approve requested in- force rate aetions-when-setting-increases. We will not be able to realize our future
assumptions; many-of the-eohorts-withnet-premium rate increases ratios-eapped-at 100-%-eonsistofolderbloeks;-and inereases
and-associated benefit reductions in the future if we cannot obtain the required regulatory approvals.In this event,we would have
to increase our long- term care insurance reserves by amounts that would likely be material and would result in a material
adverse impact to earnings .Moreover,we may not be able to sufficiently mitigate the impact of unexpected adverse experience
through premium rate increases and associated benefit reductions.Given the claims history in our long- term care insurance
business and its related pressure to reserve levels and earnings,and the expectation that claims will continue to rise due to the age
aging of the block and from higher incidence and severity, among the-other polietes-factors, our results of operations,
capital levels, RBC and financial condition would netbe materially adversely affected absent future premium rate
increases and associated benefit from-futare-reductions. We cannot predict how our policyholders may react to any in-
force rate increases. In certain circumstances, our policyholders have brought legal action against us due to alleged
mlsleadmg and 1nadequate dlsclosures regardlng premlum rate 1ncreases. See « thlgatlon and regulatory
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nete2+4n-" Part [I — [tem 8 — Financial Statements and Supplementary Data ” for additional detatts-information . 48 Our
insurance businesses are extensively regulated and changes in regulation may reduce our profitability and limit our growth. Our
insurance operations are subject to a wide variety of laws and regulations and are extensively regulated. State insurance laws
regulate most aspects of our U. S. insurance businesses, and our insurance subsidiaries are regulated by the insurance
departments of the states in which they are domiciled and licensed. Our international operations, predominantly located in
Mexico as well as a new subsidiary of Enact Holdings domiciled in Bermuda , are principally regulated by insurance
regulatory authorities in the jurisdictions in which they are domiciled. Failure to comply with applicable regulations or to obtain
or maintain appropriate authorizations or exemptions under any applicable laws could result in restrictions on our ability to do
business or engage in activities regulated in one or more jurisdictions in which we operate and could subject us to fines and other
sanctions which could have a material adverse effect on our business. In addition, the nature and extent of regulation of our
activities in applicable jurisdictions could materially change causing a material adverse effect on our business . Although future
regulatory changes are unknown, we expect our regulators to continue to pursue new regulation in the areas of
environmental, social and corporate governance, as well as cybersecurity and artificial intelligence . [nsurance regulatory
authorities have broad administrative powers, which at times, are coordinated and communicated across regulatory bodies.
These administrative powers include, but are not limited to: ¢ licensing companies and agents to transact business; * calculating
the value of assets and determining the eligibility of assets to determine compliance with statutory requirements; * mandating
certain insurance benefits; ¢ regulating certain premium rates; * reviewing and approving policy forms; ¢ regulating
discrimination in pricing ane-, coverage terms and other insurance practices, as well as unfair trade and claims practices,
including through the imposition of restrictions on marketing and sales practices, distribution arrangements and payment of
inducements; ¢ establishing and revising statutory capital and reserve requirements and solvency standards; ¢ fixing maximum
interest rates on insurance policy loans and minimum rates for guaranteed crediting rates on life insurance policies and annuity
contracts; ¢ approving premium increases and associated benefit reductions; ¢ evaluating enterprise risk to an insurer; *
approving changes in control of insurance companies; * restricting the payment of dividends and other transactions between
affiliates; * regulating the types, amounts and valuation of investments;  restricting the types of insurance products that may be
offered; and * imposing insurance eligibility criteria. State insurance regulators and the NAIC regularly re- examine existing
laws and regulations, specifically focusing on modifications to SAP, interpretations of existing laws and the development of new
laws and regulations applicable to insurance companies and their products. Any adopted future legislation or NAIC regulations
may be more restrictive on our ability to conduct business than current regulatory requirements or may result in higher costs or
increased statutory capital and reserve requirements. Further, because laws and regulations can be complex and sometimes
inexact, there is also a risk that any particular regulator’ s or enforcement authority’ s interpretation of a legal, accounting or
reserving issue may change over time to our detriment ;-or expose us to different or additional regulatory risks. The application
of these regulations and guidelines by insurers involves interpretations and judgments that may differ from those of state
insurance 49 departments. We-eannot-provide-assuranee-thatsueh-Such differences of opinion may withnetresult in regulatory,
tax or other challenges to the actions we have taken to date. The $9-result of those potential challenges could require us to
increase levels of statutory capital and reserves or incur higher operating costs and / or have implications on certain tax
positions. Litigation and regulatory investigations or other actions are common in the insurance business and may result in
financial losses and harm our reputation. We face the risk of litigation and regulatory investigations or other actions in the
ordinary course of operating our businesses, including the risk of class action lawsuits. Our pending legal and regulatory actions
include proceedings specific to us and others generally applicable to business practices in the industries in which we operate. In
our insurance operations, we are, have been, or may become subject to class actions and individual suits alleging, among other
things, issues relating to sales or underwriting practices, increases to in- force long- term care insurance premiums, payment of
contingent or other sales commissions, claims payments and procedures, product design, product disclosure, product
administration, additional premium charges for premiums paid on a periodic basis, denial or delay of benefits, charging
excessive or impermissible fees on products, recommending unsuitable products to customers, our pricing structures and
business practices in our mortgage insurance subsidiaries, such as captive reinsurance arrangements with lenders and contract
underwriting services, violations of RESPA or related state anti- inducement laws, mortgage insurance policy rescissions and
curtailments, and breaching fiduciary or other duties to customers, including but not limited to cybersecurity breach-breaches
of customer information. In our investment- related operations, we are subject to litigation involving commercial disputes with
counterparties. We may also have disputes with reinsurance partners relating to the parties’ rights and obligations under
reinsurance treaties and / or related administration agreements. In addition, we are also subject to various regulatory inquiries,
such as information requests, subpoenas, books and record examinations and market conduct and financial examinations from
state, federal and international regulators and other authorities. Plaintiffs in class action and other lawsuits against us, as well as
regulators, may seek very large or indeterminate amounts, which may remain unknown for substantial periods of time. We are
also subject to litigation arising out of our general business activities such as our contractual and employment relationships,
including claims under ERISA-the Employee Retirement Income Security Act of 1974 , and we are also subject to
shareholder putative class action lawsuits alleging securities law violations. A substantial legal liability or a significant
regulatory action (including uncertainty about the outcome of pending legal and regulatory investigations and actions) against
us could have a material adverse effect on our business, financial condition and results of operations. Moreover, even if we
ultimately prevail in the litigation, regulatory action or investigation, we could suffer significant reputational harm and incur
significant legal expenses, which could have a material adverse effect on our business, financial condition or results of
operations. At this time, it is not feasible to predict, nor determine, the ultimate outcomes of any pending investigations and
legal proceedings, nor to provide reasonable ranges of possible losses other than those that have been disclosed. For a further
discussion of certain current investigations and proceedings in which we are involved, see note 28-25 in “ Part II — Item § —



Financial Statements and Supplementary Data. ” We-eannet-asstre-yotthatthese-These investigations and proceedings could
swirethave a material adverse effect on our liquidity, business, financial condition or results of operations. It is also possible
that we could become subject to further investigations and have lawsuits filed or enforcement actions initiated against us. In
addition, increased regulatory scrutiny and any resulting investigations or legal proceedings could result in new legal precedents
and industry- wide regulations or practices that could materially adversely affect our business, financial condition and results of
operations. An adverse change in etr-the regulatory requirements on our U. S. life insurance subsidiaries , including risk-
based capital requirements, could have a material adverse impact on our business, results of operations and financial condition.
Our U. S. life insurance subsidiaries are subject to the NAIC’ s RBC standards and other minimum statutory capital and surplus
requirements imposed under the laws of their respective states of domicile. The failure of our 50 insurance subsidiaries to meet
applicable RBC requirements or minimum statutory capital and surplus é8-requirements could subject our insurance subsidiaries
to further examination or corrective action imposed by state insurance regulators, including limitations on their ability to write
additional business, or the addition of state regulatory supervision, rehabilitation, seizure or liquidation. As of December 31,
2622-2023 , the RBC of each of our U. S. life insurance subsidiaries exceeded the level of RBC that would require any of them
to take or become subject to any corrective action in their respective domiciliary state. However, we continue to face challenges
in our principal life insurance subsidiaries, particularly those subsidiaries that rely heavily on in- force rate actions as a source of
earnings and capital. We may see variability in statutory results and a decline in the RBC ratios of these subsidiaries given the
time lag between the approval of in- force rate actions versus when the benefits from the in- force rate actions (including
increased premiums and associated benefit reductions) are fully realized in our financial results. Additionally, the RBC ratio of
our U. S. life insurance subsidiaries would be negatively impacted by future increases in our statutory reserves, including results
of Actuarial Gurdehne 38, Caqh flow testlng and as%umptron reV1eW% partrcularly in our long term care and hfe insurance
products. ; : A6

change in our U. S llfe insurance ﬂubqrdlarres RBC —ﬂsk-—te-—e&pﬁa-l—r&ﬁe—or our abrhty to meet other minimum regulatory
requirements could cause rating agencies to downgrade the financial strength ratings of our insurance subsidiaries and the credit
ratings of Genworth Holdings, which could have an adverse impact on our ability to execute our strategic p}&ﬂ—prlorltles
including stabilizing the legacy long- term care insurance in- force block and advancing Genwerth-CareScout ’ s sentor-eare
growth-inttiatives-new lines of business or new products and services , and would further restrict our ability to retain and write
new business. Furthermore, it may cause regulators to take regulatory or supervisory actions with respect to our U. S. life
insurance subsidiaries, thereby limiting the financial flexibility of our holding company, all of which could have a material
adverse effect on our results of operations, financial condition and business . The inability to obtain in-...... and Supplementary
Data ” for additional information . Changes to the role of the GSEs or to the charters or business practices of the GSEs,
including actions or decisions to decrease or discontinue the use of mortgage insurance, could adversely affect our business,
financial condition and results of operations. The requirements and practices of the GSEs impact the operating results and
financial performance of approved mortgage insurers, including Enact Holdings. Changes in the charters or business practices of
Freddie Mac or Fannie Mae could materially reduce the number of mortgages they purchase that are insured by Enact Holdings
and consequently diminish the value of our business. The GSEs could be directed to make such changes by the FHFA, which
was appornted as the1r conservator in September 2008 and has the authorlty to control and direct the operations of the GSE%

fhe—U—S—heusiﬁg—m&ﬂeet—Congre%s may legislate, or the administration may implement through admrnr%tratrve reform,
%tructural and other change% to the GSEs and the functlonlng of the %econdary mortgage market -S-rnee—29—1—1—t-here—hﬁ-ve—beeﬂ




ef—rts—Entemrlse Capltdl Framew ork Wthh beea-me—effeet—we—lmposes a capltal framework on -Febru&w—l—é—the GSEs %92—1—
including risk- based and leverage capital requirements and capital buffers in excess of regulatory minimums that can
be drawn down in periods of financial stress. However, the GSEs will not be subject to any requirement under the
Enterprise Capital Framework until (i) the date of termination of the conservatorship of a GSE or (ii) any later
compliance date provided in a consent order or other transition order applicable to such GSE . The Enterprise Capital
Framework may—m&paet—t-he—sngmﬁcantly increases capltal requlrements and reduces capltal credit on credit risk transfer
transactions p v v

eiﬂ%&ﬁeemerrt—by—peteﬁt-r&l-ly-compared to the prevmus framework ThlS rule could aeee}ef&&ng—accelerate the recent
diversification of the GSEs’ risk transfer programs to encompass a broader array of instruments ;-beyond private mortgage
insurance , which could adversely impact Enact Holdings and our business. Likewise, legislation or regulation that
changes the role of the GSEs, ends the GSEs’ conservatorship or increases the number of people eligible for FHA or VA
mortgages could have a material adverse effect on Enact Holdings and limit its ability to compete with the FHA or VA
thereby adversely impacting our business . On January 14, 2021, the FHFA and the Treasury Department agreed to amend
the PSPAs between the Treasury Department and each of the GSEs to increase the amount of capital each GSE may retain.
Among other 51 things, the amendments to the PSPAs limit the number of certain mortgages the GSEs may acquire with two or
more prescribed risk factors, including certain mortgages with combined loan- to- value ratios above 90 %. However, on
September 14, 2021, the FHFA and Treasury Department suspended certain provisions of the amendments to the PSPAs,
including the limit on the number of mortgages with two or more risk factors that the GSEs may acquire. Such suspensions end
six months after the Treasury Department notifies the GSEs of termination. The limit on the number of mortgages with two or
more risk factors was based on the market size at the time. While Enact Holdings does not expect any material impact to the
private mortgage market, changes in the prov 1%10113 or enforcement of this rule could impact our results of operations. 6%

uncertain what role private capital,including mortgage insurance,will play in the U.S.residential housing hnance system in the
future or the impact any such changes could have on our business .Any changes to the charters or statutory authorities of the
GSEs would likely require Congressional action to implement .Passage and timing of any comprehensive GSE reform or
incremental change (legislative or administrative) is uncertain,making the actual impact on Enact Holdings and the private
mortgage insurance industry difficult to predict.Any such changes that eeetur-come to pass could have a significant impact on
our business,results of operations and financial condition. The FHFA-Freddie Mac . The GSEs have in the past piloted and
may in the future attempt to launch alternative products or transactions. To the extent these credit risk products evolve
in a manner that displaces primary mortgage insurance coverage, the amount of insurance Enact Holdings writes may
be reduced. It is difficult to predict the impact of alternative credit risk transfer products that are developed to meet the
goals established by the FHFA. Fannie Mae and Freddie Mac also possess substantial market power, which enables them to
influence Enact Holdings and the mortgage insurance industry in general. Although Enact Holdings actively monitors and
develops its relationship with Fannie Mae and Freddie Mac andFannte-Mae-, a deterioration in any of these relationships, or
the loss of business or opportunities for new business, could have a material adverse effect on our business, financial condition
and results of operations. If Enact is unable to continue to meet the requirements mandated by PMIERs because the GSEs
amend them or the GSEs’ interpretation of the financial requirements requires Enact to hold amounts of capital that are higher
than planned or otherwise, Enact may not be eligible to write new insurance on loans acquired by the GSEs, which would have a
material adverse effect on our business, results of operations and financial condition. In furtherance of Fannie Mae and Freddie
Mac’ s respecme charter reqmrements each GSE adopted PMIERs effective December 31, 2015 -P-Pv‘I-I-E-Rs—hﬁS-S-rnee-beeﬂ




fneftgages—The GSE@ have in the past and may in the future amend or waive PMIERS at thelr dlscretlon 50r impose
additional conditions or restrictions, and the GSEs have broad discretion to interpret PMIERs, any of which could impact the
calculation of Available Assets and / or Minimum Required Assets or require an increase in assets held to remain compliant. For
a discussion of PMIERS requirements and recent amendments to PMIERs, see “ Regulation — Enact — Mortgage
Insurance Regulation — Other U. S. Regulation and Agency Qualification Requirements. ” The amount of capital that
may be required in the future to maintain the Minimum Required Assets, as defined in PMIERs, is dependent upon, among
other things: (i) the way PMIERSs are applied and interpreted by the GSEs and the FHFA; (ii) the future performance of the U.
S. housing market; (iii) Enact Holdings’ generation of earnings, available assets and risk- based required assets, reducing risk in-
force and reducing delinquencies as anticipated, and writing anticipated amounts and types of new mortgage insurance business;
and (iv) Enact Holdings’ overall financial performance, capital and liquidity levels. Depending on actual experience, the amount
52 of capital required under PMIERSs for Enact Holdings’ subsidiaries may be higher than currently anticipated. In the absence
of'a premium increase on new business, if Enact Holdings’ subsidiaries hold more capital relative to their insured loans, their
returns will be lower. Enact Holdings may be unable to increase premium rates on new business for various reasons, principally
due to competition. Enact Holdings’ inability to increase its capital as required in the anticipated timeframes and on anticipated
terms, and realize the anticipated benefits, could have a material adverse impact on our business, results of operations and
financial condition. More specifically, Enact Holdings’ subsidiaries’ ability to continue to meet the PMIERSs financial
requirements and maintain a prudent amount of capital in excess of those requirements, given the dynamic nature of asset
valuations and requirement changes over time, is dependent upon, among other things: (i) Enact Holdings’ ability to complete
credit risk transfer transactions on its anticipated terms and timetable, which as applicable, are subject to market conditions,
third- party approvals and other actions (including approval by regulators and the GSEs), and other factors that are outside its
control; and (ii) Enact Holdings’ ability to contribute its holding company cash or other sources of capital to satisfy the portion
of the financial requirements that are not satisfied through credit risk transfer transactions. In addition, another potential capital
source includes, but is not limited to, the issuance of securities by Genworth Financial, Genworth Holdings or Enact Holdings,

Wthh could materlally adversely nnpact our buqlness %hareholders and debtholders n-September2020;-the-GSEs-impesed

PMIERs Comphance is based on a number of factors 1nclud1ng its under%tandmg of the GSE% interpretation of the PMIER§
financial requirements. Although we believe Enact Holdings has sufficient capital as required under PMIERS and it remains an
approved insurer, it is possible there-ean-beno-assuranee-these conditions swvitbmay not continue. In addition, there-ean-bene
assuranee-Enact Holdings s+H-may neot continue to meet the conditions contained in the GSE letters granting PMIERSs credit for
reinsurance and other credit risk transfer transactions including, but not limited to, its ability to remain below a statutory risk- to-
capital ratio of 18: 1. The GSEs also reserve the right to re- evaluate the credit for reinsurance and other credit risk transfer
transactions available under PMIERs. If Enact is unable to continue to meet the requirements mandated by PMIERs ;the-GSE
restrietions-diseussed-above-or aﬂy—add-rt—teﬁa-l—fesfﬂeﬁeﬁs—tmpesed—by—the GSEs, whether because the GSEs amend them or the
GSEs’ interpretation of the financial requirements requires Enact to hold amounts of capital that are higher than planned or
otherwise, Enact may not be eligible to write new insurance on loans acquired by the GSEs, which would have a material
adverse effect on our business, results of operations and financial condition. Additionally, compliance with PMIERSs requires
Enact Holdings to seek the GSEs’ prior approval before taking many actions, including implementing certain new products or
services or entering into intercompany tter—eempany-agreements among others. PMIERS” prier-approval requirements could
prohibit, materially modify or delay eu+-Enact Holdings’ intended course of action. Further, the GSEs may modify or change
their interpretation of terms they require Enact Holdings to include in its mortgage insurance coverage for loans purchased by
the GSEs, requiring Enact Holdings to modify its terms of coverage or operational procedures to remain an approved insurer,
and such changes could have a material adverse impact on our financial position and operating results. It is possible the GSEs
could, at their own discretion, require additional limitations and / or conditions on Enact Holdings’ activities and practices that
are not currently in PMIERSs in order for Enact Holdings to remain an approved insurer. Additional requirements or conditions
imposed by the GSEs could limit Enact Holdings’ operating flexibility and the areas in which it may write new business. Any of
these events would have a material adverse effect on our business, results of operations and financial condition. Enact Holdings’
U. S. mortgage insurance subsidiaries are subject to minimum statutory capital requirements, which if not met or waived, would
result in restrictions or prohibitions on them doing business and could have a material adverse impact on our business, financial
condition and results of operations. In addition to PMIERs, mortgage insurers are required by €ertain-certain states and
other have-insuraneetaws-orregulations— regulators whteh—feqtufe-a—meftgage—msweﬁo maintain a minimum amount of
statutory capital relative to #s-their level of risk in- force. While formulations of minimum capital vary in certain states, the
most common measure applied allows for a maximum permitted risk- to- capital ratio of 25: 1. If one of Enact Holdings’ U. S.
mortgage insurance subsidiaries that is writing business in a particular state fails to maintain that state’ s required minimum



capital level, it would generally be required to 53 immediately stop writing new business in the state until the insurer re-
establishes the required level of capital or receives a waiver of the requirement from the state’ s insurance regulator, or until it
estabhshes an alternatlve source of underwrmng capacny acceptable to the regulator %s—e—f—BeeeﬁrbeH—l—Z—GQ—Z—aﬁd%@Q—l—Enaet
i . If Enact

Holdlngs insurance subsidiaries exceed required risk- to- capital levels in the tuture Enact Holdlngs and Genworth Financial
would seek required regulatory and GSE forbearance and approvals or seek approval for the utilization of alternative insurance
vehicles. However, there-eanrbe-ne-assuraneetf;-and-on-whatterms;-such forbearance and approvals may not be obtained or
may be obtained on unfavorable terms . 6§—T—he—In August 2023 the NAIC adopted amendments estabhshed—t-he—MGWG—to
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requlrements, re1nsurance, underwrltlng practlces and quahty assurance At this time, we cannot predict which states the
otteome-of-this-werlc, whether-if any state-, will adopt the amended MGI Model Act or any of its specific provisions, the effect
changes r#f-any;-will have on the mortgage guaranty insurance market generally, or on our business specifically, the additional
costs associated with compliance with any such changes, or any changes to our operations that may be necessary to comply, any
of which could have a material adverse effect on our business, results of operations and financial condition. We also cannot
predict whether other regulatory initiatives will be adopted or what impact, if any, such initiatives, if adopted as laws, may have
on our business, results of operations and financial condition. Changes in regulations that adversely affect the mortgage
insurance markets in which Enact Holdings operates could affect its operations significantly and could reduce the demand for
mortgage insurance. In addition to the general regulatory risks that are described under “ — Our insurance businesses are
extensively regulated and changes in regulation may reduce our profitability and limit our growth, ” we are also affected,
through our ownership of Enact Holdings, by various additional regulations related specifically to mortgage insurance
operations. Federal and state regulations affect the scope of competitor operations, which influences the size of the mortgage
insurance market and the intensity of the competition. This competition includes not only other private mortgage insurers, but
also U. S. federal and state governmental and quasi- governmental agencies, principally the FHA and the VA, which are
governed by federal regulations. Increases in the maximum loan amount that the FHA can insure, and reductions in the
mortgage insurance premiums the FHA charges, such as the reduction implemented in 2023, can reduce the demand for
private mortgage insurance. Decreases in the maximum loan amounts or maximum loan- to- value ratio of loans the GSEs will
purchase or guarantee or increases in GSE fees can also reduce demand for private mortgage insurance. Legislative, regulatory
or adnnnlsttatlve changes could cause demand for prlvate mortgage 1nsurance to decrease In-addition;there-is-tneertainty

mortgage insurance subsldlarles as credit enhancement prov1de1s in the resldentlal mortgage lending 1ndust1y, are also subject to
compliance with various federal and state consumer €6-protection and insurance laws, including RESPA, the ECOA, the Fair
Housing Act, the Dodd- Frank Act (including the adoption of the QM Rule), HOPA, the FCRA and the Fair Debt Collection
Practices Act, among others. These laws prohibit payments for referrals of settlement service business, providing services to
lenders for no or reduced fees , or payments for services not actually performed 53 require cancellation of insurance and refund
of unearned premiums under certain circumstances 53 and govern the circumstances under which companies may obtain and use
consumer credit information. Changes in these laws or regulations, changes in the appropriate regulator’ s interpretation of these
laws or regulations or heightened enforcement activity could materially adversely affect the operations and profitability of Enact
Holdings. Basel Framework InDeeember26+7Following the financial crisis of 2008 . the Basel Committee on Banking
Supervision issued Basel ITI that estabhshed RBC and leverage capital requlrements for most U. S. banking
organizations ( “Ba although banking 54 organizations
with less than § 10. 0 bllhon in total assets may now choose to the-Basel-comply with an alternative community bank

leverage ratio fr amework estabhshed that—were—genefaﬂ-y—tafgﬁed—foﬁmp}ement&&en—by eaeh—parttetpa&ng—eetmtﬁeby%&ntlaﬂ‘




wd&relsrease—ne—eh&nge—wet&d—be—m&nd&ted— S. Howeveﬁ-ﬁt-he—l:eder&l-federal Bankrng—banklng regulators conﬁrmed

Agenetes-deeide-to-implement-the role of y y
wouldnottower-the-as a component of prudentlal bank regulatlon for high loan to- value ratio-mortgages. More recently,

in July 2023, the U. S. Federal Reserve, the Federal Deposit Insurance Corporation and the Office of residentiat-the
Comptroller of the Currency proposed for comment the Basel III Endgame rule. Under the proposed rule, commercial
banks with total assets greater than $ 100. 0 billion would no longer receive the 50 % capital relief for high loan- to-
value portfolio loans fer-eapital-with mortgage insurance. If adopted as purpeses— proposed and-therefore-may-, this rule
could decrease the demand for mortgage insurance. Beeause-these-reforms-The federal banking regulators arc notyet
-rmplemented—by—n&ﬁenal—supeﬁtsers—er—currently in the review process and it remalns unclear whether the-there Federat

: : : : y vwill be provided
changes to lenders—l—ﬁthe Federa-l—B&nkmg—Ageﬁetes-ﬁnal rule ahead of 1ts planned -rmplement—lmplementatlon t-he—Basel-
frﬂ-rﬁewefl&m 2025 4

continue to mitigate the 1mpact of Reoulatlons XXX or AXXX and therefore they may incur hlghel operatmg costs that could
have a material adverse effect on our business, financial condition and results of operations. We have increased term and
universal life insurance statutory reserves in response to Regulations XXX and AXXX and have taken steps to mitigate the
impact these regulations have had on our business, including increasing premium rates and implementing reserve funding
structures. One way that we and other insurance companies have mitigated the impact of these regulations is through captive
reinsurance companies ane--or-speetal-parpese-vehteles-. [f we were to discontinue our use of captive life reinsurance
subsidiaries to finance statutory reserves in response to regulatory changes on a prospective basis, the reasonably likely impact
would be increased costs related to alternative financing, such as third- party reinsurance, which would adversely impact our
consolidated results of operauom and financial condition. In addition, we cannot be certain that affordable alternative financing
would be available. —While we are no longer
writing new life insurance buslness we may not e&nﬁet—prewde—&ss&r&nee—t-h&t—we—wﬂ—be able to continue to implement actions
to mitigate the impacts of Regulations XXX or AXXX on our in- force term and universal life insurance products which are not
currently part of reserve funding structures, or which may be part of existing reserve arrangements and need refinancing. 6%
Additionally, there may be future regulatory, tax or other impacts to existing reserve funding structures and / or future
reﬁnancmg, Wthh could require us to increase statutory reserves or incur hlghel operaung and / or tax costs —Ferexampte;

unable to retain, attract and motivate quahhed employees or senior management our results ot opelatlons ﬁnanClal condmon
and business operations may be adversely impacted. Our success is largely dependent on our ability to retain, attract and
motivate qualified employees and senior management. We face intense competition in our industry for key employees with
demonstrated ability, including actuarial, finance, legal, investment, risk, compliance and other professionals— professional
skills . Our ability to retain, attract and motivate experienced and qualified employees and senior management has been more
challenging in light of our previous financial difficulties, announcements concerning expense reductions and from the demands
being placed on our employees, as well as recruitment challenges due to the ewrrent-ongoing labor shortage and low labor
participation rate. In addition, our ability to attract, recruit, retain and motivate current and prospective employees may be
adversely impacted due to uncertainty and / or the eempany-Company changing its strategic direction. Furthermore, should as
the-future-efwortkevelvesand-work arrangements, such as aremote work envirenment-environments , become more flexible
and commonplace, our ability to compete for qualified employees could be further challenged. A remote work environment
eould-has expand-expanded competition among employers, which has likely weotld-exaeerbate-exacerbated the battle for
talent in an already tight labor market. We cannot be sure we will be able to attract, retain and motivate the desired 55
workforce, and our failure to do so could have a material adverse effect on our results of operations, financial condition and
business operations. In addition, we may not be able to meet regulatory requirements relating to required expertise in various
professional positions. Managing key employee succession and retention is also critical to our success. We would be adversely
affected if we fail to adequately plan for the succession of our senior management and other key employees. While we have
succession plans and long- term compensation plans, including retention programs, designed to retain our employees, our
succession plans may not operate effectively , and our compensation plans cannot guarantee that the services of these employees
will continue to be available to us. Enact Holdings’ reliance on key customers or distribution relationships could cause a loss of



significant sales if one or more of those relationships terminate or are reduced. Our businesses depend on our relationships with
our customers, and in particular, our relationships with our largest lending customers in Enact Holdings. Customers place private
mortgage insurance provided by Enact Holdings directly on loans that they originate s-and they-indirectly through purehase
purchases of loans that already have mortgage insurance coverage provided by Enact Holdings. Customer relationships may
influence the amount of business written with Enact Holdings and the customers’ willingness to continue to approve Enact
Holdings as a mortgage insurance provider for loans that they purchase. In 2023, Enact Holdings’ largest customer accounted
for 48-19 % of its total new insurance written #r2022-and 10 % of its total revenues. Its top five customers generated 36-33 %
of its new insurance written in 2022-2023 . An inability to maintain a relationship with one or more of these customers could
have an adverse effect on the 68-amount of new business Enact Holdings is able to write and consequently, our financial
condition and results of operations. Enact Holdings” ability to maintain business relationships and business volumes with its
largest lending customers remains critical to the success of our business. In addition, customer concentration may adversely
affect our financial condition if a significant customer chooses to increase its use of other mortgage insurers, merges with
a competitor or exits the mortgage finance business, chooses alternatives to mortgage insurance or experiences a
decrease in its business. We cannot be certain that any loss of business from significant customers, or any single lender, would
be replaced by other customers, existing or new. As a result of current market conditions and increased regulatory requirements,
Enact Holdings’ lending customers may decide to write business only with a limited number of mortgage insurers or only with
certain mortgage insurers ;-based on their views of an insurer’ s pricing, service levels, underwriting guidelines, loss mitigation
practices, financial strength, ratings , mechanisms of credit enhancements or other factors . Enact Holdings distributes its
products through......, financial condition and results of operations . Our businesses could be adversely impacted from
deficiencies in our disclosure controls and procedures or internal control over financial reporting. The design and effectiveness
of our disclosure controls and procedures and internal control over financial reporting, including incremental controls neeessary
added to implement LDTI, may not prevent all errors, misstatements or misrepresentations. While management continually
reviews the effectiveness of our disclosure controls and procedures and internal control over financial reporting, there can be no
guarantee that our internal control over financial reporting will be effective in accomplishing all control objectives all of the
time. Any material weaknesses in internal control over financial reporting, such as those we have reported in the past, or any
other failure to maintain effective disclosure controls and procedures could result in material errors or restatements in our
historical financial statements or untimely filings, which could cause investors to lose confidence in our reported financial
information, that would result in a material adverse impact on our business and financial condition. 69-56 Our computer systems
and those of our third- party service providers have in the past and may in the future fail or be compromised, including
through cybersecurity breaches; we may experience issues from new and complex information technology methodologies
such as artificial intelligence; and unanticipated problems could materially adversely impact our disaster recovery systems and
business continuity plans, any of which could damage our reputation, impair our ability to conduct business effectively, result in
enforcement action or litigation, and materially adversely affect our business, financial condition and results of operations. Our
business is highly dependent upon the effective operation of our computer systems. We also have arrangements in place with our
partners and other third- party service providers through which we share and receive information. We rely on these systems
throughout our business for a variety of functions, including processing claims and applications, providing information to
customers and distributors, performing actuarial analyses and maintaining financial records. We have implemented and maintain
what we believe to be reasonable security controls and back- up measures, but despite this , our computer systems and those of
our partners and third- party service providers have been, and may be in the future, vulnerable to physical or electronic
intrusions, computer malware, malicious code or other attacks, system failures, programming errors, employee and third- party
errors or wrongdoing, and similar disruption or adverse outcomes. The failure of these systems for any reason could cause
significant interruptions to our operations, which could result in a material adverse effect on our business, financial condition or
results of operations. Technology continues to expand and plays an ever- increasing role in our business. While it is our goal to
safeguard information assets from physical theft and cybersecurity threats, there-ean-be-ne-assaranee-that-our information
security measures swittmay not detect, and protect information assets from , or fully mitigate , these ever- increasing risks.
Information assets include both information itself in the form of computer data, written materials, knowledge and supporting
processes, and the information technology systems, networks, other electronic devices and storage media used to store, process,
retrieve and transmit that information. As more information is used and shared by our employees, customers and suppliers, both
within and outside our company, cybersecurity threats become expansive in nature. Additionally, cybersecurity threats have
continued to grow in sophistication, in part through the deployment of artificial intelligence technologies. The
confidentiality, integrity , security and availability of information are essential to maintaining our reputation segat-pesition-and
ability to conduct our operations. Although we have implemented controls and continue to train our employees, a cybersecurity
event could still occur which would cause damage to our reputation with our customers, distributors and other stakeholders,
could have a material adverse effect on our business, financial condition or results of operations, or expose us to litigation or
other enforcement actions. For example, during the second quarter of 2023, we were notified by PBI Research Services (¢
PBI ”), a third- party vendor, that PBI was subject to the widely reported security events involving the MOVEit file
transfer system, which PBI uses in the performance of its services (the “ MOVEit Cybersecurity Incident ). The
MOVEIit Cybersecurity Incident resulted in the unauthorized acquisition of data by a third party from PBI as well as
several organizations and governmental agencies. After being notified of the security event, we, together with PBI,
promptly launched an investigation to determine to whether and to what extent personal information had been
unlawfully accessed. Approximately 2. S to 2. 7 million of our policyholders’ or other customers’ personal information,
including social security numbers, was exposed to and obtained by the threat actor as a result of the MOVEit
Cybersecurity Incident. We do not currently believe this incident will have a material adverse effect on our business,



results of operations or financial condition. However, there could be a material adverse effect in the future, especially if
the amount of insurance coverage we maintain is not sufficient to cover claims or liabilities relating to this or a future
incident. We retain confidential information in our computer systems, and we rely on commercial technologies to maintain the
security of those systems, including computers or mobile devices. Anyone who is able to circumvent our security measures and
penetrate our computer systems or misuse authorized access could access, view, misappropriate, alter, delete or disclose any
information in the systems, including personal information, personal health information and proprietary business information.
Our employees, distribution partners and other vendors use portable computers or mobile devices which may contain similar
information to that in our computer 57 systems, and these devices have been and can be lost, stolen or damaged, and therefore
subject to the same risks as our other computer systems. In addition, an increasing number of states and foreign countries require
that affected parties be notified or other actions be taken (which could involve significant costs to us) if a security breach results
in the unlawful disclosure of personal information. We have experienced occasional, actual or attempted breaches of our
cybersecurity, although to date, none of these breaches has had a material effect on our business, operations or reputation. Any
compromise of the security of our computer systems or those of our partners and third- party service providers that results in the
unauthorized disclosure of customer personal information , like the one involving PBI and MOVEit discussed above, could
damage our reputation in the marketplace, deter people from purchasing our products, subject us to significant civil and criminal
liability and require us to incur significant technical, legal and other expenses. Fhe-area-ofeyberseeurity-Cybersecurity aned-,
data privacy and artificial intelligence risks and uncertainties have come under increased scrutiny in recent years, with
various countries, government agencies and insurance regulators introducing and / or passing legislation in an attempt to
safeguard personal 1nformat10n from escalating cybersecurity threats and other unknown risks and uncertainties . For
additional details, see ““ Regulation — Other Laws and Regulations — €yberseenrity--and-Regulation—Other Lavws-and
Regulattons—Privacy and cybersecurity ef-Consamerinformation-. ” We have implemented internal policies, practices and
controls designed to comply with applicable data privacy and security laws. Failure , by us or any third- party on which we
rely, to comply with these laws, regulations and rules may result in #8-enforcement action, litigation, monetary fines, or other
penalties, which could have a material adverse effect on our business, financial condition, and reputation. For additional details
on our cybersecurity risk management, strategy and governance, see “ Item 1C — Cybersecurity. ” In addition,
unanticipated problems with, or failures of, our disaster recovery systems and business continuity plans could have a material
adverse impact on our ability to conduct business and on our results of operations and financial condition, particularly if those
problems affect our information technology systems and destroy, lose or otherwise compromise the integrity or availability of
valuable data. Furthermore, in the event that a significant number of our employees were unavailable in the event of a disaster or
a pandemic, our ability to effectively conduct business could be severely compromised. The failure of our disaster recovery
systems and business continuity plans could adversely impact our profitability and our business. We rely upon third- party
vendors who may be unable or unwilling to meet their obligations to us. We rely on third- party vendors to efficiently execute
in- house processes and other outsourcing arrangements, as well as to provide unique or cost- efficient products or services.
We rely on the controls and risk management processes of these third parties. While we have certain contractual protections and
perform third- party vendor due diligence procedures, there-it is possible ne-assaranee-that third- party vendors stH-may not
provide accurate and complete information to us , maintain adequate internal controls , meet their obligations on a timely
basis and adhere to the provisions of our agreements . If any third- party provider (or such third- party’ s supplier, vendor
or subcontractor) experiences any deficiency in internal controls, determines that its practices and procedures used in
providing services to us (including administering any of our policies) require review, or it otherwise fails to provide
services to us in accordance with appropriate standards, we could incur expenses and experience other adverse effects as
aresult . Additionally, if a third- party vendor is unable to source and maintain a capable workforce workferee-or supply us
with contractors during times of peak volume, then we may be unable to satisfy our customer obligations and / or regulatory
reporting requirements. In addition, some third- party vendors may provide unique services and the loss of those services may
be difficult to replace and / or the cost to receive the third- party services may be significant, including conversion costs to
establish the appropriate technology infrastructure . Any of the above scenarios could lead to reputational damage and / or
an adverse financial impact , including the imposition of penalties or being subject to litigation costs . 58 Insurance and
Product- Related Risks Enact Holdings may be unable to maintain or increase capital in its mortgage insurance subsidiaries in a
timely manner, on anticipated terms or at all, including through improved business performance, reinsurance or similar
transactions, assetsates;securities offerings or otherwise, in each case as and when required. Enact Holdings intends-to-eontinge
may require incremental capital to support its inereased-eapital-needs-to-promote-its-growth, maximize-its-value-and-to-meet
ttsregulatory or GSE capital requirements, ineluding-as-aresalt-of PMIERs-comply with rating agency criteria to maintain
ratings, repay its debt due in 2025, operate and meet unexpected cash flow obllgatlons Our ablhty to support the capital
needs of Enact Holdings is limited. y 0 0 g

own capltal needs. Furthermme our current plans do not include any additional mmonty sales resulting in Genworth owning
less than 80 % of Enact Holdings, and accordingly, Enact Holdings’ ability to raise additional capital by issuing its stock to third
parties is limited. As-ofDeeember3+2622-and2624-Enact Holdings met- inability to fund or raise the PMIERs-capital
required in the anticipated timeframes and on the anticipated terms could cause a reduction in its business levels or
subject it to a variety of regulatory actlons, whlch would have a materlal adverse 1mpact on our busmess, results of
operatlons and ﬁnanmal ; v v

a-nd—eerta-m—eendrt—teﬂs» condltlon a-nd—restﬂet-teﬁs—rmpesed-by—t-he—GS-Es- Speclﬁcally, as Enact Holdmgs outstandlng debt
matures , Enact Holdings may face challenges in be-required-to-exeeute-future-finaneing refinancing transaetions;ineluding



additional-ereditrisktransfer-transaetions-and-or extending the debt on favorable terms. Unfavorable market eentributions—-
conditions of, changes in Enact Holdings’ financial pos1t10n or changes to its ratmgs could llmlt he’:d-mg—eem-p&ny—eas-h—

See~—fEnaetis-its unable-ability to refinance eo P
a-mer&d—t-hem» the debt potentlally 1mpact1ng or-our llqu1d1ty fhe—GSEs—mtemfet&&e&e-Pthe—ﬁfmeiaHeqwfemeﬁts-reqwres

eonditiom. —”Phe—In addltlon, the 1rnp1ementat10n of any further credit risk transfer transactlons or other transactlons w1th
third parties to provide additional capital depends on a number of factors, including but not limited to, market conditions,
necessary third- party approvals eretheraetions-(including approval by regulators and the GSEs) yand other factors which are
outside Enact Holdings’ control . ;-and-therefore-Therefore , we-eannot-be-sure-Enact Holdings wit-may not be able to
successfully implement these actions on the anticipated timetable and terms, or at all. Even if Enact Holdings is able to
successfully implement these actions, there-ts-fio-assuranee-it witbmay not be able to achieve the anticipated benefits from the
actions. H-Reinsurance may not be available, affordable or adequate to protect us against losses. As part of our overall risk and
capital management strategy, we purchase reinsurance from external reinsurers, use credit risk transfer transactions and provide
internal reinsurance support for certain risks underwritten by our various business segments. These reinsurance arrangements
and credit risk transfer transactions are intended to enable our businesses to transfer risks in exchange for some of the associated
economic benefits and, as a result, improve our statutory capital position, manage risk to within our tolerance level and improve
the PMIERSs position of Enact Holdings. The availability and cost of reinsurance protection are impacted by our operating and
financial performance, including ratings, as well as conditions beyond our control, including changes in regulation. For example,
our U. S. life insurance subsidiaries’ low financial strength ratings may reduce the availability of certain types of reinsurance
and have make-made it more costly when it is available, as reinsurers are-have been less willing to take on credit risk in a-the
volatile market. Accordingly, we may continue to be forced te-enr-into incurring additional expenses for reinsurance and /
or we may not be able to obtain new reinsurance or renew existing reinsurance arrangements on acceptable terms, or at all,
which could increase our risk and adversely affect our ability to obtain statutory capital credit for new reinsurance or could
requrre us to make capital Contrlbutrons to malntaln regulatory Caprtal requrrements Moreover, thLU—S—rﬂeﬁgage—msﬂfaﬁee

and affordabrhty to enter into new credit risk transfer transactions, the abrhty of Enact Holdrngs to obtain PMIERS or statutory
credit for new transactions would be adversely impacted. See “ — If Enact is unable to continue to meet the requirements
mandated by PMIERs because the GSEs amend them or the GSEs’ interpretation of the financial requirements requires Enact to
hold amounts of capital that are higher than planned or otherwise, Enact may not be eligible to write new insurance on loans
acquired by the GSEs, which would have a material adverse effect on our business, results of operations and financial condition.
” We also manage risk and capital allocated to our long- term care insurance business through utilization of external reinsurance
in the form of coinsurance. Our U. S. life insurance subsidiaries have executed external reinsurance agreements to reinsure sales
of some of their older blocks of long- term care insurance products (10 % of new business issued from 2003 to 2008; 20 % to 30
% of new business issued from 2009 to 2011; and 40 % of §9 new business issued from 2011 to early 2013). We also have
external reinsurance on some older blocks of business which includes a treaty on a yearly renewable term basis on business that
was written between 1998 and 2003. This yearly renewable term reinsurance provides coverage for claims on those policies for
15 years after the policy was written. After 15 years, reinsurance coverage ends for policies not on claim, while reinsurance
coverage continues for policies on claim until the claim ends. The 15- year coverage on the policies written in 2003 expired in
2018; therefore, any new claims will not have reinsurance coverage under this treaty. Since 2013, we have seen, and may
continue to see, an increase in our benefit costs as policies with reinsurance coverage exhaust their benefits or terminate and
policies which are not covered by reinsurance go on claim. Over time, there-ean-be-no-assaranee-thataffordable s-or any 5
reinsurance wit-may not continue to be available. A decrease in the volume of high loan- to- value home mortgage originations
or an increase in the volume of mortgage insurance cancellations could result in a decline in Enact Holdings’ revenue. Enact
Holdings provides mortgage insurance primarily for high loan- to- value mortgages. Factors that could lead to a decrease in the
volume of high loan- to- value mortgage originations include, but are not limited to: * an increase in home mortgage interest
rates; * limitations on the tax benefits of homeownership and mortgage interest; * implementation of more rigorous mortgage
lending regulation; ¢ a decline in economic conditions generally, or in conditions in regional and local economies; * events
outside of Enact Holdings’ control, including natural and man- made disasters and pandemics adversely affecting housing
markets and home buying; 72— the level of consumer confidence, which may be adversely affected by economic instability, war
or terrorist events; ¢ an increase in the price of homes relative to income levels; ¢ a lack of housing supply at lower home prices;
« adverse population trends, including lower homeownership rates; * high rates of home price appreciation, which for
refinancings affect whether refinanced loans have loan- to- value ratios that require mortgage insurance; and ¢ changes in
government housing policy encouraging loans to first- time home buyers. A decline in the volume of high loan- to- value
mortgage originations would reduce the demand for mortgage insurance and, therefore, could have a material adverse effect on
Enact Holdings and our financial condition and results of operations In addition, each year, Enact Holdings recognizes a
srgnlﬁcant percentage of its earned premlums from renewal premlums on insurance pohcres written in prevrous years —Fer—t-he

result, the length of time insurance remains in- force is an important determinant of Genworth’ s mortgage insurance revenues.
Fannie Mae, Freddie Mac and many other mortgage investors generally permit a homeowner to ask the loan servicer to cancel
the borrower’ s obligation to pay for mortgage insurance when the principal amount of the mortgage falls below 80 % of the



home’ s value. Factors that tend to reduce the length of time our mortgage insurance remains in- force include: ¢ declining
interest rates, which may result in the refinancing of the mortgages underlying the insurance policies with new mortgage loans
that may not require mortgage insurance or that Enact Holdings does not insure; ¢ customer concentration levels with certain
customers that actively market refinancing opportunities to their existing borrowers; 60  significant appreciation in the value of
homes, which causes the unpaid balance of the mortgage to decrease below 80 % of the value of the home and enables the
borrower to request cancellation of the mortgage insurance; and ¢ change% in mortgage mqurance cancellatlon requirements or
procedures of the GSEs or under applicable federal-law © ; y sageten A
#vestors-. Any change in the methodology by which servicers determme the cancellatlon date% of mortgage insurance under
HOPA; GSE requirements or otherwise, including as a result of changes in law or regulation; GSE rules or guidance, including
changes in response to COVID- 19 or homeowner affordability initiatives; and / or for any other reason, could reduce the
amount of Enact Holdings’ insurance in- force and may have a material adverse effect on our financial condition and results of
operations. Enact Holdings >primary-experienced elevated persistency in 2023 rates-were-86-%,62-%and 59-%for-the-yeats
ended-Deeember 312022 202+-and-2026;respeetively-primarily as a result of the rising interest rate environment in
response to inflationary pressures . A decrease in persistency generally would reduce the amount of Enact Holdings’
insurance in- force and could have a material adverse effect on our financial condition and results of operations. Conversely,
higher persistency on certain higher- risk products could have a material adverse effect if claims generated by such products
remain elevated or increase. #3-The amount of mortgage insurance written by Enact Holdings could decline significantly if
alternatives to private mortgage insurance are used or lower coverage levels of mortgage insurance are selected. There are a
variety of alternatives to private mortgage insurance that may reduce the amount of mortgage insurance written by Enact
Holdings. These alternatives include: * originating mortgages that consist of two simultaneous loans, known as ““ simultaneous
seconds, ” comprising a first mortgage with a loan- to- value ratio of 80 % and a simultaneous second mortgage for the excess
portion of the loan, instead of a single mortgage with a loan- to- value ratio of more than 80 %; ¢ using government mortgage
insurance programs; ¢ holding mortgages in the lenders’ own loan portfolios and self- insuring; ¢ using programs, such as those
offered by Fannie Mae and Freddie Mac in the United States, requiring lower mortgage insurance coverage levels; ¢ originating
and securitizing loans in mortgage- backed securities whose underlying mortgages are not insured with private mortgage
insurance or which are structured so that the risk of default lies with the investor, rather than a private mortgage insurer; and ©
using risk- sharing insurance programs, credit default swaps or similar instruments, instead of private mortgage insurance, to
transfer credit risk on mortgages. The degree to which lenders or borrowers may select these alternatives now, or in the future, is
difficult to predict. The performance and resiliency of the private mortgage insurance industry could impact the
perception of the industry and private mortgage insurance execution as the primary choice of first- loss credit
protection, which could influence the popularity of alternative forms of mortgage insurance in the future. As one or more
of the alternatives described above, or new alternatives that enter the market, are chosen over private mortgage insurance, Enact
Holdingq’ revenue could be adversely impacted. The loss of business in general or the specific loss of more profitable business
in Enact Holdings could have a material adverse effect on our results of operations and financial condition. Additionally, Enact

Holdmgq competes 1s—expesed—te190tenﬁa4—h&brl—r&es1n—eenneeﬂen—w1th the FHA and the VA its-U-—S—eontractunderwriting

, as well as certain local- and state- level housing finanetat
ﬁnance agencies eeﬂd-r&eﬁ—and-resn-l-ts—ef—eper&&eﬁs— Separately, the government- owned and government- sponsored
enterprises, including Fannie Mae and Freddie Mac, compete with Enact Holdings through ﬁffers—eeﬂtraet—tméerwrr&ng
servieesto-certain Heldings-threugh-eertain-of their risk- sharing insurance programs.Those competitors may establish pricing
terms and business practices that may be influenced by 61 motives such as advancing social housing policy or stabilizing the
mortgage lending industry,which may not be consistent with maximizing return on capital or other profitability measures.In
addition,those governmental enterprises typically do not have the same capital requirements or cost of capital that Enact
Holdings and other mortgage insurance companies have and therefore may have financial flexibility in their pricing and capacity
that could put Enact Holdings at a competitive disadvantage.In the event that a government- owned or sponsored entity decides
to change prlceq slgnlﬁcantly or alter the terms and condltlonq ef—tts—of its mortgage 1nsurance {eﬂdefs—pttrsnaﬂt—te-ﬁdﬂeh—ﬁs

He}dings—ass&mes—credlt a-nd—preeessmg—enhancement products in furtherance of soclal or other goals rather than a proﬁt

or mk management motlve .

asstuﬁpﬁeﬁs—eret-heﬁeasons— Enact Holdlngs may be fequ-rred-unable to compete effectlvely -rnerease—ﬁs—uﬁder}ymg—reserves—
which could have a materially—-- material adversely-—-- adverse affeet-effect on our business, fesu}ts—e-ﬁqaeraﬂens—and-ﬁnancml

condition and results of operations . Enact Holdings” delegated underwriting program may subject its mortgage insurance
subsidiaries to unanticipated claims. Certain of Enact Holdings’ customers commit Enact Holdings to insure loans that use its
pre- established guidelines under delegated underwriting authority. Delegated underwriting represented approximately 70 %
and 71 %-ard-65-% of Enact Holdings’ total new insurance written by loan count for the years ended December 31, 2023 and
2022 and2021-, reipectlvely Once a customer is accepted into Enact Holdings’ delegated underwriting program, a loan
originated by that customer is generally insured without validating the accuracy of the data submitted, F4-nvestigated



investigating for fraud or reviewed-reviewing to ensure the customer followed the pre- established guidelines for delegated
underwriting. Under this program, it is possible a customer could commit Enact Holdings to insure a material number of loans
that would fail Enact Holdings’ pre- established guidelines for delegated underwriting but pass its model, among other criteria,
before Enact Holdings discovers the problem and terminates the customer’ s delegated underwriting authority. Although
coverage on such loans may be rescindable or otherwise limited under the terms of Enact Holdings’ master policies, the burden
of establishing the right to rescind or deny coverage lies with the insurer. To the extent that Enact Holdings’ customers exceed
their delegated underwriting authorities, our business, results of operations and financial condition could be materially adversely
affected. Medical advances, such as genetic research and diagnostic imaging, emerging new technology, including artificial
intelligence and related legislation , could materially adversely affect the financial performance of our life insurance, long- term
care insurance and annuity businesses. Genetic testing research and discovery is advancing at a rapid pace. In addition, future
reliance on new artificial intelligence methodologies may drastically change medical research and science. Though some
of this medical research is focused on identifying the genes associated with rare diseases, much of the research is focused on
identifying the genes associated with an increased risk of various common diseases such as diabetes, heart disease, cancer and
Alzheimer’ s disease. Diagnostic testing utilizing various blood panels or imaging techniques, including the use of artificial
intelligence, may allow clinicians to detect similar diseases during an earlier treatment phase and prescribe more acute medicine
or treatments. We believe that if an individual learns through such testing that they are predisposed to a condition that may
reduce their life expectancy or increase their chances of requiring long- term care, they potentially will be more likely to
purchase life and long- term care insurance policies or avoid lapsing their existing policy. In contrast, if an individual learns that
they lack the genetic predisposition to develop the conditions that reduce longevity or require long- term care, they potentially
will be less likely to purchase life and long- term care insurance products or allow their life and long- term care insurance
policies to lapse s-but would be more likely to purchase certain annuity products. Being able to access and use the medical
information (including the results of genetic and-research, diagnostic testing and artificial intelligence methodologies )
known to our prospective policyholders is important to ensure that an underwriting risk assessment matches the anticipated risk
priced into our life and long- term care insurance products, as well as our annuity products. Currently, there are some state level
restrictions related to an insurer’ s access and use of genetic information, and periodically new genetic testing legislation is
being introduced. However, further restrictions on the access and use of such medical information could create a mismatch
between an assessed risk and the product pricing. Such a mismatch has the potential to increase product pricing causing a
decrease in sales to lower risk individuals resulting in higher risk individuals becoming the more likely buyer. In addition, it is
possible that regulators may enforce anti- discrimination provisions even 62 when medical information is available that
indicates a purchaser is at higher risk. The net result of this could cause a deterioration in the risk profile of our portfolio which
could lead to payments to our policyholders and contractholders that are materially higher than anticipated. Any of these events
could materially adversely affect our business, results of operations and financial condition. In addition to earlier diagnosis or
knowledge of disease risk, medical advances may also lead to newer forms of preventive care which could improve an
individual’ s overall health and / or longevity. If this were to occur, the duration of payments made by us under certain forms of
life insurance policies or annuity contracts would likely increase thereby reducing our profitability on those products.
Conversely, slower progressing medical advances, particularly in the areas of cognitive decline, could adversely impact our
long- term care insurance business as policyholders may remain on claim for a long period of time resulting in higher severity
and duration of claims. #5-Other General-Emerging Risks The-Other emerging risks, such as the occurrence of natural or
man- made disasters, including geopolitical tensions and war tineluding-the Russtan-invastonrof- Ukraine); a public health
emergency, including pandemics; climate change ; or a-eyberseeurity-breach-unknown risks and uncertainties associated with
artificial intelligence could materially adversely affect our business, financial condition and results of operations. We are
exposed to various risks arising out of natural disasters, including fires, earthquakes, hurricanes, floods and tornadoes, many of
which could be exacerbated by climate change. Increasing geopolitical tensions and war (including the Russian invasion of
Ukraine and the Israel- Hamas conflict) could impact the economic environment and reduce available resources or increase
costs due to supply chain impacts, including restricting oil supply and / or increasing the price of oil. The risk of a public health
emergency, including from a pandemic, exposes us to risks similar to those experienced during COVID- 19. A future natural or
man- made disaster could disrupt our computer systems and our ability to conduct or process business, as well as lead to
unexpected changes in mortgage borrower, policyholder and contractholder behavior. We are also exposed to the continued
threat of terrorism, military actions ;-eyberseeurity-breaehes-and other man- made disasters, which may cause significant
volatility in global financial markets and could trigger an economic downturn in the areas directly or indirectly affected by the
disaster. These consequences could, among other things, result in a decline in business and increased claims from those areas, as
well as an adverse effect on home prices in those areas, which could result in increased loss experience in our mortgage
insurance subsidiaries. Disasters or a public health emergency, including a pandemic, could also disrupt public and private
infrastructure, including communications and financial services, which could disrupt our normal business operations. #6-Our
inability to anticipate and leverage new technology developments, such as artificial intelligence, could adversely affect
the future success of our business. We may not be successful in anticipating or responding to these developments on a
timely and cost- effective basis, and our investments in these capabilities may not deliver the benefits anticipated or
perform as expected. Poor implementation of new technologies, including artificial intelligence, by us or our third- party
service providers, could subject us to additional risks we cannot adequately mitigate, which could have a material
adverse impact to our business, results of operations and financial condition. Item 1B. Unresolved Staff Comments We
have no unresolved comments from the staff of the SEC. Item 1C. Cybersecurity We have identified information
technology and cybersecurity risk as some of the most significant risk types to our business. Related to these identified
risk types, we have classified our top risks and report these risks to 63






