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Risks Related to Regulatory Matters = Radian Guaranty may fail to maintain its eligibility status with the GSEs, and the
additional capital required to support Radian Guaranty’ s eligibility could reduce our available liquidity. #= Our insurance
subsidiaries are subject to comprehensive state insurance regulations and other requirements, which we may fail to satisfy. =
Changes in the charters, business practices or role of the GSEs in the U. S. housing finance market generally, could significantly
impact our businesses. #= Legislation and administrative and regulatory changes and interpretations could impact our
businesses. Risks Related to our Business Operations #= Our success depends on our ability to assess and manage our mortgage
insurance underwriting risks; the mortgage insurance premiums we charge may not be adequate to compensate us for our
liability for losses and the amount of capital we are required to hold against our insured mortgage risks. We expect to incur
losses for future mortgage defaults beyond what we have reserved for in our financial statements. s= If the estimates we use in
establishing mortgage insurance loss reserves are incorrect, we may be required to take unexpected charges to income, which
could adversely affect our results of operations. #= Our Loss Mitigation Activity could negatively impact our customer
relationships. #= Reinsurance may not be available, affordable or adequate to protect us against losses. = If the length of time
that our mortgage insurance policies remain in force declines, it could result in a decrease in our future revenues. #= Our
delegated underwriting program may subject our mertgage-Mortgage instranee-Insurance business to unanticipated claims. =
Our mertgage-Mortgage insuranee-Insurance business faces intense competition. = Our NIW and franchise value could
decline if we lose business from significant customers. #Fhe-= Potential downgrades by ratmg agenc1es to the current

ﬁnanc1a1 strength ratlngs assngned to Radlan Guaranty and / our- or :
p dest - the credit f&t-rngs—aﬁd—t-he—ratlngs a551gned to

Radlan Group could adversely affect the Company L Our Mortgage Insurance business depends, in part, on effective and
reliable loan servicing. #= We face risks associated with our contract underwriting business. #= A decrease in the volume of
mortgage orlglnatlons could result in fewer opportunities for us to write new mortgage insurance business and-eenduet-onr

. #® We are exposed to risks associated with our hemegentus-Title, Real Estate Services and Real
Estate Technology businesses that could negatively affect our results of operations and financial condition. = We rely upon
proprietary technology and information, and if we are unable to protect our intellectual property rights, it could have a material
adverse effect on us. #= We face risks associated with our mertgage-Mortgage eonduit-Conduit business. #= 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. = Actual or perceived instability in the financial services industry or non- performance by financial institutions or
transactional counterparties could materially impact our business. Risks Related to the Economic Environment #= The credit
performance of our mortgage insurance portfolio is impacted by macroeconomic conditions and specific events that affect the
ability of borrowers to pay their mortgages. = Glossary#Our success depends, in part, on our ability to manage risks in our
investment portfolio. = Climate change and extreme weather events could adversely affect our businesses, results of operations
and financial condition. #= Our reported earnings, stockholders’ equity and book value per share are subject to fluctuations
based on changes in our investments that require us to adjust their fair market value. Risks Related to Liquidity and Financing =
= Our sources of liquidity may be insufficient to fund our obligations. #= Our revolving credit facility and the Parent Guarantees
we provide for the Master Repurchase Agreements to finance loan purchases in our mertgage-Mortgage eonduit-Conduit
business contain covenants that are restrictive and could limit our operating flexibility. A default under our credit facility or
these Parent Guarantees could trigger an event of default under the terms of our senior notes. We may not have access to
funding under our credit facility when we require it. Risks Related to Information Technology and Cybersecurity = Our
information technology systems may fail or become outmoded, be temporarily interrupted or otherwise cause us to be unable to
meet our customers’ demands. #= We could incur significant liability or reputational harm if the security of our information
technology systems, or of our third- party vendors or service providers, is breached, including as result of a cyberattack, or we
otherwise fail to protect confidential information, including personally identifiable information that we maintain. = We use
statistical models, including artificial intelligence and machine learning models, to assist our decision making in key areas, such
as underwriting, claims and pricing, but actual results could differ materially from the model outputs and related analyses. Risks
Related to Us and Our Subsidiaries Generally = We may not continue to pay dividends at the same rate we are currently
paying them, or at all, and any decrease in or suspension of payment of a dividend could cause our stock price to decline. = We
are subject to litigation and regulatory proceedings. #= We rely on our management team and our business could be harmed if
we are unable to retain qualified personnel or successfully develop and / or recruit their replacements. #= Investments to grow
our existing businesses, pursue new lines of business or develop new products and services within existing lines of business
subject us to addltlonal rlsks and uncertainties. PART I Item 1. Business INDEX TO ITEM -I-PageGeﬂefa-H—Z-Meftgage
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Management Regulatlon Overview We are a mortgage and real estate services company , —We
provide-providing both credit- related mortgage insurance coverage and and- an ether-array of products and services to
across the residential real estate and mortgage finance 1ndustr1es pfnnaﬂ-ly—t-hfettgh—t-we- We ha e one reportable busmess




businesses-to-betterserve-oureustomers-. Our Mortgage Insurance segment aggregates, manages and distributes U. S. mortgage
credit risk for the benefit of mortgage lending institutions and mortgage credit investors, principally through private mortgage
insurance on residential first- lien mortgage loans, and also offers other credit risk management solutions, including contract

underwriting, to our customers. Guﬁhemegeﬂ-ms—segmeﬂt—effers-ln addition, we provide other mortgage an-and array-oftitle;

real estate and-real-estate-teehnotogy-products and services primartty-to eensumers;-our existing and new customers through
our mertgage-Mortgage Jfene}ers-Condult mertgage—&nd—Tltle, feal-Real est&te—Estate Serv1ces and tnvesters—GSEs—rea-l—Real

report in beg
All Other category These bus1nesses As-6 ach i attons-are not yet-material
eﬁeug-h—te-elther 1nd1v1dually or 1n the aggregate and therefore do not con%tltute a reportable iegment -See—A—H-ether—

ﬂsks-a-nd—uﬁeefta-mﬁeSARadlan Group serves as the holdlng company for our operatlng -rnsuf&nee—aﬁd-et-heﬂubsldmrleq 5
through which we offer our products and services ;-and does not have any operations of its own. Our principal executive offices
are located at 550 East Swedesford Road, Suite 350, Wayne, PA 19087, and our telephone number is (215) 231- 1000.
Available Information Our website address is www. radian. com. Copies of our Annual Reports on Form 10- K, Quarterly
Reports on Form 10- Q, Current Reports on Form 8- K, as well as any amendments to those reports, are available free of charge
through our website as soon as reasonably practicable after they are electronically filed with, or furnished to, the SEC. In
addition, among other governance- related documents, our guidelines of corporate governance, code of business conduct and
ethics (which includes the code of ethics applicable to our chief executive officer, chief financial officer and chief
ehtefclossaryPartttemt-—Bustness-accounting officer) and the governing Charter% for each standing committee of Radian
Group’ s board of directors are available free of charge on our website, as well as in print, to any stockholder upon request. The
public may also read materials we file with the SEC, including reports, proxy and information statements, and other
information, on the Internetsite-maintained-bythe-SEC > s website at —The-address-ofthatsiteis-www. sec. gov. The above
references to our website and the SEC’ s website do not constitute incorporation by reference of the information contained on
the websites and such information should not be considered part of this document. Part I. Item 1. Business Business Strategy
We are strategically focused on supporting the-Amertean-dreamrofaffordable, sustainable and equitable homeownership
through our Mortgage Insurance business as well as creating other opportunities for a place to call home by delivering
innovative solutions combined with superior levels of service to our customers across the residential mortgage and real estate
spectrum. Consistent with these objectives, our business strategy, as highlighted below, is focused on growing our businesses,
diversifying our revenue sources and seeking to optimize our capital and liquidity, while maintaining an emphasis on risk
management, human capital management, long- term profitability and growth. To help achieve these objectives, we seek to
continuously improve and leverage our operational excellence and-the-strength-of-our~OneRadian>brand- Key elements of
our bu@me%% itrategy are to expand and dlver§1fy our business and revenue streams by trereastng-continuing to execute our

se-Mortgage finanee-industries-Insurance business

plan, while 51multaneously pursuing growth through strateglc dlversﬂicatlon and toteverage-leveraging data, analytics and
technology as a strategic differentiator across our businesses. We continue to seek and develop new and innovative opportunities
to build upon our core mortgage credit risk competencies by expanding our mortgage market presence and further diversifying
our revenue streams, 1nclud1ng through our fneftgage-Mortgage eeﬁduﬂ—Condult T1tle and Real Estate Serv1ces bus-tness

and-serviees-. Radlan S Long Term Strateglc Objectlve% == Leverage innovative bll§1116§§ model% and operatlonal excellence to
drive increased itockholder Value by developmg and pursulng strateglc growth opportunltle% aefess—t-he—mew
aeress—e*ts&ﬁg—aﬂd—new—eustemers— Contlnue to grow the economic Value of our 1n§ured mortgage portfoho by Wrmng hlgh—
value NIW leveraging risk- adjusted pricing informed by data and analytics = Continue to drive improved operating
performance, including through the use of data, analytics and technology as a strategic differentiator = Leverage our market
presence and Gfew—hemegemtwfevenues—freﬁr&&e—real—est&te—&nd-brand real-estate-teehnotogy-recognition to expand
distribution of our diversified products and services across existing and new customers, including through our Title and
Real Estate Services businesses = Leverage our industry knowledge, core competencies and market position to expand our
mortgage market presence through our secondary- market mertgage-Mortgage eonduit-Conduit m-business = Explore
opportunities for further diversification to maximize returns and enhance long- term growth = Maintain a well- defined
risk culture with a strong comprehensive enterprise risk management framework and risk / return discipline #= Manage our
capital and liquidity positions to maximize stockholder value, including a focus on enhancing stockholder return and-, reducing
risk and volatility and pursuing potential diversification opportunities , while also ensuring Radian Guaranty” s ongoing
compliance with PMIERs and maintaining liquidity and financial flexibility to support our strategic growth and diversification
plans #= Maximize the power of our Radian team by: developing our talent for future success; fostering a culture based on our
company values, including by ensuring-promoting an equitabte-and-inclusive work environment; and utilizing data and
analytics to adapt for the future of work / human capital management and business continuity and resilience 2623-2024
Highlights Following are highlights of the key accomplishments that contributed to our financial and operating results during
2623-2024 in support of our long- term strategic objectives. Key Accomplishments for 2623-2024 m-= Delivered strong financial




results, driven by continued favorable credit performance in our Mortgage Insurance segment, while executing upon our long-
term strategy = Earned consolidated pretax income of $ 771 million and net income of $ 604 million, or $ 3. 92 net income
per diluted share, in 2024, compared to consolidated pretax income of $ 767 mllhon and net income of $ 603 mllhon or $ 3.
77 net income pe1 dlluted share, 11 0 dated s arre-n

freﬁa—$—3—3-8—m1lhen—m%922—te—$—43—rmﬂien—1n 2023 Adju%ted pretax opelatlng income l) was $ 803 mllllon, in 2024
compared to $ 786 million in 2023 , resulting in adjusted diluted net operating income per share of $ 4. 11 orfor 2024,
compared to $ 3. 88 for perdituted-sharein2023 ;eomparedto-$1—1-bithonor-$4-—8Fperdiluted-share 120622 Wrote §
52. 40 billion of NIW, contributing to an increase in our IIF from $ 264270 . 0 billion at December 31, 2022-2023 , to $ 246
275 . 6-1 billion at December 31, 2623-2024 w= Continued to grow our Mortgage Conduit business, purchasing $ 1. 6
billion of residential mortgage loans and successfully completing Radian Mortgage Capital’ s first two private label
prime jumbo securitization transactions = Maintained a strong risk culture, as demonstrated by ongoing risk distribution
strategies, disciplined and gramarrisk- based pricing and strategic use of data and analytics to inform decision making =
Continued to monitor and grow the economic value of our insured mortgage portfolio by leveraging gramersrisk- adjusted
pricing and new teehnetogies-analytical approaches to identify strategies to maximize the economic value of NIW = Entered
into the 2023-2024 QSR Agreement with a panel of third- party reln%ulance prov1der§ to cede a portlon of our NIW from July
%92—3—2024 throuOh June %924—2025 = Entered v e W

ﬁndeﬁv‘rrt-rﬁg—sw%‘eﬂ-l&nee—u—l:ulther inengthened our capltal and llqu1d1ty prohle Whlle enhancmg hnancml ﬂex1b1hty and
returning value to stockholders = Reduced our holding company debt- to- capital ratio to 18. 7 % at December 31, 2024,
compared to 24. 4 % at December 31, 2023, primarily through a series of transactions that included the issuance of $ 625
million aggregate principal amount of 6. 200 % investment- grade Senior Notes due May 2029 and the redemption of $
975 million aggregate principal amount of notes maturing in 2024 and 2025 = Repurchased 5-7 . 3-0 million shares in 2623
2024 at an average share price of $ 25-31 . 32-81 , including commissions , totaling $ 224 million = Increased our quarterly cash
dividend by 43-9 % from $ 0. %9—225 to $ 0. 2—25—245 per qhale begmnmg Wlth the dividend declared in the first quarter of 2623
2024 - Continued A -to maintain significant $23-billien
at—BeeembeH—l—EG%}—-—l-ﬂefeased-avaﬂable holdmg comp"lny l1qu1d1ty -frefn—of $ 993—885 million at December 31, 2622-2024 ,
compared to $ 992 million at December 31, 2023 = Increased Radian Guaranty * s ordinary dividends paid to Radlan Group

to $ 675 million in 2024 compared to $ 400 mllhon pald ﬂ‘l—efdﬁlaﬁ'-diﬂdeﬂds—te-R&diaﬁ-Gfeﬁp-ln 2023 = Malntamed a

o with Rad1an Guqranty—whteh—ts
of § 2 the-tender-offers-and-termination-ofthe
d A t |—2 bllllOIl at December 31 2024, compared to $ 2. 3 billion at
December 31 2023 Contlnued to pr10r1t1ze the well- being and development of our people by prometinginitiatives-to-inerease
mel-ttsweﬂess—aﬂd—dwers—rt—y—aﬂd—fo%tenng a Workplace that allows eﬂsares—t-h&t—our employeei eanto Worl( in an aglle manner ,
while maintaining thatattrac volv G
meﬂmngful connections , allowmg us fer—eu%worleferee—t-h&t—ls—premg—to be—&ttraet-rve»—— attract and retaln te—top eﬂ'l‘feﬁt-&ﬂd'

v stieney-in talent l) Adju%ted pretax operating income is a non- GAAP
measure. See ““ [tem 7. Management’ s Discussion and Amlysm of Financial Condition and Results of Operations — Results of
Operations — Consolidated — Use of Non- GAAP Financial Measures ” for the definition and reconciliation of this measure to
the most comparable GAAP measure, consolidated pretax income. See ““ Item 7. Management’ s Discussion and Analysis of
Financial Condition and Results of Operations ” for further information on our results of operations and other details related to
our Mortgage Insurance segment and hemegenius-All Other businesses. Private mortgage insurance plays an important role in
the U. S. housing finance system because it premetes-supports affordable homeownership, while helping to protect mortgage
lenders, investors and the GSEs, who are the primary beneficiaries of our mortgage insurance, by mitigating default- related
losses on residential mortgage loans. Generally, the loans we insure are made to home buyers who make down payments of less
than 20 % of the purchase price for their home or, in the case of refinancings, have less than 20 % equity in their home. For new
home purchases, loans subject to mortgage insurance typically are provided to first- time homeowners, and therefore, private
mortgage insurance plays an important role by providing these prospective first—time-home buyers the opportunity to purchase
their first home (and to begin to accumulate equity) without having to put down 20 % of the value of the home at closing. In
many cases, especially in periods of rising home prices, saving for a 20 % down payment could be difficult for first- time home
buyers. Private mortgage insurance also facilitates the sale of these loans in the secondary mortgage market, most of which are
currently sold to the GSEs. The performance of our Mortgage Insurance business is particularly influenced by macroeconomic
conditions and specific events that impact the housing finance and real estate markets, including seasonal fluctuations and other
events that impact mortgage originations and the credit performance of our mortgage insurance portfolio, most of which are
beyond our control, such as housing prices, inflationary pressures, unemployment levels, interest rate changes, the availability of
credit , natural disasters and other national and regional economic conditions. In *“ Item 7. Management’ s Discussion and
Analysis of Financial Condition and Results of Operations, ” see “ Overview —Eurrent-of Business Operating Environment ”’
and “ Key Factors Affecting Our Results — Mortgage Insurance. ” Our Mortgage Insurance business is subject to



comprehensive regulation by state and federal regulatory authorities and the GSEs. As the largest purchasers of conventional
mortgage loans, and therefore, the main beneficiaries of private mortgage insurance, the GSEs impose eligibility requirements,
known as PMIERs, that private mortgage insurers must satisfy to be approved to insure loans purchased by the GSEs. These
requirements and practices, as well as those of the federal regulators that oversee the GSEs and lenders, impact the operating
results and financial performance of private mortgage insurers. See “ Regulation ” for a comprehensive description of the
significant state and federal regulations and other requirements of the GSEs that are applicable to our businesses. Mortgage
Insurance Products Primary Mortgage Insurance Primary Mortgage Insurance represents our most common form of mortgage
insurance execution. Based on market demand, we currently are providing Primary Mortgage Insurance on an individual loan
basis as each mortgage is originated, but we also have the ability to provide Primary Mortgage Insurance on individual loans in
an aggregate group of mortgages after they have been originated. We mainly write Primary Mortgage Insurance in a “ first loss ”
position, where we are responsible for the first losses incurred on an insured loan subject to a policy limit. See “ Mortgage
Insurance Portfolio Characteristics — Mortgage Loan Characteristics. ” The terms of our Primary Mortgage Insurance coverage
are set forth in a Master Policy that we enter into with each of our customers. Among other things, our Master Policies set forth
the applicable terms and conditions of our mortgage insurance coverage, including among others: loan eligibility requirements;
premium payment requirements; coverage terms, including cancellation of coverage; provisions for policy administration;
mortgage servicing standards and requirements; exclusions or reductions in coverage under certain circumstances; insurance
rescission and rescission relief provisions; claims payment and settlement procedures; and dispute resolution procedures. Our
Master Policy forms, which are updated periodically, including in response to requirements issued by the GSEs, are filed in each
of the jurisdictions in which we conduct business. Our Master Policy form was last updated on a broad basis in 2020, when most
private mortgage insurers adopted a uniform master policy. Primary Mortgage Insurance provides protection against mortgage
defaults at a specified coverage percentage. When there is a valid claim under Primary Mortgage Insurance, our maximum
liability typically is determined by multiplying the claim amount, which consists of the unpaid loan principal, plus past due
interest and certain expenses associated with the default, by the coverage percentage. Depending on the circumstances, claims
may be settled for the maximum liability or for other amounts. See “ Defaults and Claims — Claims Management. ” Although
the Primary Mortgage Insurance we write protects the insured parties from a portion of losses resulting from mortgage defaults,
it generally does not provide protection against property loss or physical damage, including damage caused by hurricanes or
other severe weather events or natural disasters. We wrote $ 52. 0 billion and $ 52. 7 biien-and-$-68-0-billion of first- lien
Primary Mortgage Insurance in 2024 and 2023 and-2622-, respectively. After taking into consideration insurance cancellations
and other adjustments within our existing portfolio, our 2623-2024 NIW resulted in [IF of $ 275. 1 billion at December 31,
2024, compared to $ 270. 0 billion at December 31, 2023 ;eempared-to-$26+-0-billionrat Peeember3+-2022- Our total direct
Primary Mortgage Insurance RIF was § 72. 1 bllllon at December 31, 2024, compared to $ 69. 7 billion at December 31, 2023
reompared-to-$-66-—1-billienrat Deeember34,2022- For addltlonal information, in “ Item 7. Management’ s Discussion and
Analysis of Financial Condition and Results of Operations, ” see “ Mortgage Insurance Portfolio Metries — New Insurance
Written ” and “ Insurance and Risk in Force. ” Other Mortgage Insurance Products GSE Credit Risk Transfer. In the past, we
participated in credit risk transfer programs developed by the GSEs as part of their programs to further distribute mortgage credit
risk and increase the role of private capital in the mortgage market. These programs transfer additional credit risk on an excess-
of- loss basis to insurance and reinsurance provrders on pools of mortgage 1oans which may eontaln loans that are already
covered by prrvate mortgage 1nsurance We Afte s al-required-by-the S-to-supp

Beeember2022-novated all efits-RIF related to eredrt r1sk transfer transactions te-in 2022 Whlle we no longer have ag-any
RIF assoclated uﬂa-fﬁhated—thﬂd-pafty—fems-ufer—aﬂd-mefged—wnh thls act1v1ty Radiaﬂ—G-uafantry—As—a—feSt&t—e-f—t-he—nev&tten—

v —In-the future, our business strategy
could again 1nclude partlclpatlng in the GSEs’ credlt r1sk transfer programs or provrdlng other credit risk management solutions,
subject to our views on projected business returns and other conditions. Pool Mortgage Insurance. Prior to 2008, we wrote Pool
Mortgage Insurance on a limited basis. At December 31, 2623-2024 , our total direct first- lien Pool Mortgage Insurance RIF
was $ 226-68 million, as compared to $ 248-226 million at December 31, 2022-2023 , and represented less than 1 % of our total
direct first- lien insurance RIF. Our Pool Mortgage Insurance policies were privately negotiated and are separate from the
Master Policies that we use for our Primary Mortgage Insurance. Subject to market demand, we could once again provide Pool
Mortgage Insurance in the future. Pricing Primary Mortgage Insurance Premiums We apply premium rates to our mortgage
insurance products at the time coverage is requested by our customers, which is generally near the time of loan origination.
Premiums for our mortgage insurance products are generally established based on performance models that consider a broad
range of borrower, loan and property characteristics as well as current and projected market and economic conditions. Our
premium rates are subject to regulation, and in most states where our insurance subsidiaries are licensed, the formulations by
which we derive our premiums must be filed with the state insurance regulators, and in some cases approved by them, before
their use. See “ Regulation — State Regulation. ” We have developed our pricing strategy to manage the risk / return profile and
maximize the long- term economic value of our insured portfolio by balancing credit risk, profitability and volume
considerations in light of the current and projected competitive environment. We evaluate the projected long- term economic
value of our insured portfolio by using a measure that incorporates expected lifetime returns for our insurance policies, taking
into consideration projected premiums, credit losses, investment income, operating expenses, taxes and an assumed cost of
capital. This projected economic value is then discounted to arrive at an estimated present value of the long- term economic
value of our insured portfolio. We use this economic value to assist us 1n evaluatlng varlous portfoho strategles and 1dent1fy1ng
opportunities to grow the economic value of our insured portfolio. Censistentw y, 1o ;




eh&raeteﬂst-tes-d-tsettseed-a-beve—Premrums on our mortgage insurance products generally are Wr1tten on erther (1) a recurring
basis, which can be monthly or annual premiums, pursuant to our Monthly and Other Recurring Premium Policies or (ii) as a
single premium generally paid at the time of loan origination pursuant to our Single Premium Policies. We also offer products
where premiums are paid as a combination of an up- front premium at origination, plus a monthly installment. In addition, with
respect to certain products, premiums may include a refundable component to be paid upon insurance cancellation. While the
majority of our policies terminate when certain criteria are met, such as prescribed LTV levels, some of our products provide
coverage for the life of the loan, subject to certain conditions. There are many factors that influence the types of premiums we
receive, including, among others: (i) the preference of customers with whom we do business and (ii) the relative premium levels
we and our competitors set for the various forms of premiums offered. Mortgage insurance premiums can be funded through a
number of methods, and while the coverage remains for the benefit of the insured lender or third- party beneficiary, the
premiums may be paid by the borrower or by the lender. Borrower- paid Monthly and Other Recurring Premiums are generally
paid to us as part of the borrower’ s monthly mortgage payment, while borrower- paid premiums under our Single Premium
Policies are paid to us at the time of closing on the home purchase. Lender- paid mortgage insurance premiums are paid by the
lender and are typically passed through to the borrower in the form of a higher interest rate on the mortgage note. The premium
rates on a majority of our Monthly and Other Recurring Premium Policies were established as a fixed percentage of the initial
loan balance for a set period of time (typically 10 years), after which the premium generally declines to a lower fixed percentage
for the remaining life of the policy. The premium rates on the remaining Monthly and Other Recurring Premium Policies within
our insured portfolio were established as a fixed percentage of the loan’ s amortizing balance over the life of the policy.
Histortealy-Beginning on a broad basis in 2019, the mortgage insurance industry began to widely use various pricing
methodologies with differing degrees of risk- based granularity. Previously premiums in the mortgage insurance industry
were primarily established through qtandard rate- cards filed W1th state insurance regulatory authorrtleq with limited flex1b1hty
to devrate The current “ black box ” Beg : ac-ba igivs

g mcludlng our RADAR Rates pricing solutlon, are based upon the same general risk attributes that were historically have
beena-part of mortgage insurance rate- card pricing, they-but are also able to incorporate more granular risk- based pricing
factors based on multiple loan, borrower and property attributes. :Phe—tfaﬂsl-t-teﬁ—aﬁmy—ffeﬁa—Through our RADAR Rates
pricing solution, we offer a predeminantly-standard-rate-spectrum of risk - eard-based pricing solutions for our customers,
with delivery options that are tailored to a lender’ s loan origination process and balanced with our own objectives for
managing our volume of NIW and the economic value derived from our mortgage insurance portfolio. Our RADAR
Rates pricing framework and digital delivery platform utilizes Radian’ s proprietary RADAR risk model and analyzes
credit risk inputs to the-customize a rate quote to a borrower’ s individual risk profile, loan attributes and property
characteristics. The use of “ black box ” pricing frameworks throughout the mortgage insurance industry provides a mere
dynamic pricing capability that allows for mere-frequent-pricing Changes that can be implemented quickly and this has
contributed to a reduction in overall pricing transparency. Further, in addition to the grewingproliferation-widespread use of
black box ” pricing, in recent years, mortgage insurance industry pricing practices #rreeentyears-have also included an
increased use of customized rate plans for certain customers, pursuant to which rates may be awarded to certain customers based
on a number of factors for only a limited period of time. With the increased prevalence of granular, “ black box ” pricing and the
greater uniformity of master policy terms throughout the industry, pricing has become the predominant competitive market
factor for private mortgage insurance, and an increasing number of customers are making their choice of mortgage insurance

prov1der% prlmarlly based on the lowest price avallable for any partrcular loan We-offer-a-speetrum-of risk—based-prieing

to—In ltern 1A. Rlsk Factors , ) see Our meﬁgage
Mortgage tnsuf&ﬁee—lnsurance bu%lne%s faces intense competltron > Underwriting Mortgage loan applications are underwritten
to determine whether they are eligible for our mortgage insurance. We either perform this function directly or ;elternativelys-we
delegate to eur-approved lenders the ability to underwrite the mortgage loans on our behalf. Delegated Underwriting. Through
our delegated underwriting program, we approve lenders to underwrite mortgage feas-insurance applications based on our
mortgage insurance underwriting guidelines. Each lender participating in the delegated underwriting program must be approved
by our risk management group. Htthzatten-Use of our delegated underwriting program enables us to meet lenders’ demands for
immediate decisions on mortgage insurance coverage and increases the efficiency of their underwriting process. We use-employ
quality control sampling and performance monitoring to manage the risks associated with delegated underwriting. Under the
terms of the program, we have certain rights to rescind coverage if there has been a deviation from our underwriting guidelines.
For a discussion of these limited Rescission rights, see “ Defaults and Claims — Claims Management — Rescissions. ” As of
December 31, 2024 and 2023 and2622- 72 % and 71 Y%and-70-%, respectively, of our total first- lien IIF had been
underwritten on a delegated basis. Non- Delegated Underwriting. Approved lenders may submit mortgage tean-insurance
applications to us so that we may perform the mortgage insurance underwriting. Some customers prefer our non- delegated
underwriting program because we assume responsibility for underwriting the mortgage insurance and, subject to the terms of
our Master Policies, generally have less ability to rescind coverage if there is an underwriting error. To improve efficiency in our
underwriting process, we leverage loan application data and analytics to categorize mortgage insurance applications based on
credit risk and underwriting complexity, which allows us to ensure a heightened focus on the higher- risk, complex applications.
We also use quality control sampling, loan performance monitoring and training to manage the risks associated with our non-
delegated underwriting program. As of both December 31, 2024 and 2023 and-2622-, 25 % and-26-%;respeetively;-of our total




first- lien IIF had been underwritten on a non- delegated basis. Contract Underwriting. We also provide third- party contract
underwriting services to our mortgage insurance customers pursuant to which we underwrite the mortgage loan for compliance
with investor guidelines which, if necessary, may be separate from or in addition to underwriting for our mortgage insurance
eligibility. Generally, we offer limited indemnification to our contract underwriting customers. To manage the risks associated
with contract underwriting, we train our underwriters, require them to complete continuing education and routinely audit
performance to monitor the accuracy and consistency of underwriting practices. As of beth-December 31, 2024 and 2023 and
2622-, 3 % and 4 % , respectively, of our total first- lien IIF had been underwritten threugh-in conjunction with contract
underwriting. Direct Risk in Force Exposure in our mertgage-Mortgage insuranee-Insurance business is measured by RIF,
which for Primary Mortgage Insurance is equal to the unpaid principal balance of the loan multiplied by our insurance coverage
percentage. See ““ Item 7. Management’ s Discussion and Analysis of Financial Condition and Results of Operations —
Mortgage Insurance Portfolio Metriecs — Insurance and Risk in Force ” for additional information about the composition of our
Primary RIF. We analyze our mortgage insurance portfolio in a number of ways to identify potential concentrations or
imbalances in risk dispersion. We believe that, among other factors, the credit performance of our mortgage insurance portfolio
is affected significantly by: = general economic conditions (in particular, interest rates, home prices and unemployment); =
the characteristics of the loans insured, including but not limited to the amount of equity borrowers have in their properties, the
borrowers’ credit characteristics, the size of the loans and the age and performance history of the loans; = the geographic
dispersion and other characteristics of the properties securing the insured loans, such as the primary purpose of the properties
and the condition of local housing markets, including whether the properties are increasing or decreasing in value over time; #=
the quality of loan underwriting and servicing; and s= the number of borrowers and credit characteristics of the borrower (s).
Persistency Rate The Persistency Rate, which measures the percentage of IIF that remains in force over a period of time,
incorporates the impact that policy cancellations have on our IIF. The Persistency Rate has a significant impact on our
revenues and our results of operations. Because premiums on our Recurring Premium Policies are earned over time, higher
Persistency Rates on these policies increase the premiums we receive and generally result in increased profitability and returns.
Conversely, assuming all other factors remain constant, higher Persistency Rates on Single Premium Policies lower the overall
returns on these products, as the premium revenue for our Single Premium Policies is received near the time the loan is
originated and is the same regardless of the actual life of the insurance policy —FhePersisteneyRate-ineorporates-theimpaet

i i . Provided that all required premiums are paid, coverage for a loan under our Master
Policy generally will be canceled on the first of the following to occur: (i) the loan insured under the certificate is paid in full,
including in the event of a refinance transaction; (ii) we settle a claim with respect to the certificate; (iii) we act upon the
insured’ s or its servicer’ s instruction to cancel coverage under the certificate, including as may be required by the HPA or
pursuant to GSE guidelines; (iv) the term of coverage expires under the premium plan or upon the terms specified in the
certificate; or (v) we cancel or rescind coverage or deny a claim under the certificate. For more information, in *“ Item 7.
Management’ s Discussion and Analysis of Financial Condition and Results of Operations, ” see “ Key Factors Affecting Our
Results — Mortgage Insurance — IIF and Persistency Retated-Drivers-" and “ Mortgage Insurance Portfolio Metries —
Insurance and Risk in Force. ” Historically, there has been a close correlation between interest rates and Persistency Rates.
Higher interest rate environments generally decrease mortgage loan refinancings, which decrease the cancellation rate of our
insurance and positively affect our Persistency Rates. See “ Regulation — Federal Regulation — Mortgage Insurance
Cancellation ” for more information regarding cancellation and termination requirements for borrower- paid private mortgage
insurance meeting certain criteria under the HPA. Geographic Dispersion Radian Guaranty is authorized to write mortgage
insurance in all 50 states, the District of Columbia and Guam. We have-maintain a geographically diversified mortgage
insurance portfolio s-and swe-leverage geographic- based pricing to shape our portfolio based on our projections of future
economic outlook and loan performance at a regional level. We proactively monitor the portfolio for concentration risks at
both the state level and metropolitan area level known as Core Based Statistical Areas (“ CBSAs ). As of December 31, 2023
2024 , our largest state concentration was in Texas, which represented 10. 8-3 % of RIF, and our largest CSBAs concentration
was the New York- Newark- Jersey City , NY- NJ- PA metropolitan area, which represented 5. 3-0 % of RIF. See ““ Item 7.
Management’ s Discussion and Analysis of Financial Condition and Results of Operations — Mortgage Insurance Portfolio
Metrics — Insurance and Risk in Force — Geographic Dispersion ” for additional information about the geographic dispersion
of our direct Primary Mortgage Insurance. In “ Item 1A. Risk Factors, ” also see “ The credit performance of our mortgage
insurance portfolio is impacted by macroeconomic conditions and specific events that affect the ability of borrowers to pay their
mortgages ~ and “ Climate change and extreme weather events could adversely affect our businesses, results of operations and
financial condition. ” In addition to geographic dispersion, factors that contribute significantly to our overall risk diversification
and the credit quality of our RIF include, among others, the factors affecting the credit performance of our mortgage insurance
portfolio, as discussed above under “ Direct Risk in Force, ” as well as our mix of mortgage insurance products, the quality of
loan underwriting and our risk management practices. In evaluating the credit quality of our insured portfolio and assessing our
risk of loss, as well as in developing our pricing and risk management strategies, we consider a number of borrower, loan and
property characteristics, including LTV and FICO score, as well as a number of other loan and property characteristics,
including, without limitation, debt- to- income ratio, average loan size, property type, occupancy type, loan type and term, loan
purpose and number of borrowers. See “ Item 7. Management’ s Discussion and Analysis of Financial Condition and Results of
Operations — Mortgage Insurance Portfolio Metries ” for additional information about the credit quality and characteristics of
our direct Primary Mortgage Insurance. In our mertgage-Mortgage instranee-Insurance business, the default and claim cycle
begins with the receipt of a default notice from the loan servicer. We consider a loan to be in default for financial statement and
internal tracking purposes upon receipt of notification by-from the loan servteers— servicer that a borrower has missed two
monthly payments. Defaults can occur due to a variety of speeifie-life events affecting borrowers, including death or illness,



d1vorce or othe1 famlly problems unemployment or other events. These events m—aﬂyhgﬁ‘en-peﬂed-may—mﬂueﬂee—the—defat&t

y—Defaulted loans that fail to become current,or “ cure,” may result
in a claim unde1 our mortoage insurance pollcles The rate at which defaults cure,or do not go to claim,depends in large part on a
borrower” s financial resources and circumstances (including whether the borrower is eligible for a loan modification) ,local
housing prices (i.e.,whether borrowers are able to cure defaults by selling the property in full satisfaction of all amounts due
under the mortgage),interest rates,unemployment,inflationary pressures and other factors impacting economic conditions.
factors impacting economic conditions , » a8 well as loss mltlgatlon efforts des1gned to support borrowers in default (
including loan modifications e—g- s

hurrieanes;floods;tornadoes-and Wl-ld-ﬁres—forbearance programs, sub]ect to avallablhty and ehglblhty ) eret-heieeveﬁts—
Regional economic disruptions derived from natural disasters may be exacerbated by climate change and related environmental
factors, which could increase the frequency, scope and intensity of such disasters. In Fhe-defaultrateinrour mertgage-Mortgage

-rnsura-nee—lnsurance busmess 1s—subjeet—te~seaseﬂal-rt=y—l-l-rst6ﬂeal-ly— we have euiemeﬁg&ge—msﬂraﬁee—busmess—e*peﬂeﬁees—a

merease—m—the—numberef—@t&es—Whﬁe—hlstorlmlly t-lﬂs—has—been—seen t-he—ease—maereeeeﬁeﬁne—faetefs—forbearance plans used
for loans n FEMA Des1gnated Areas 1mpacted by a natural dlsaster w1th forbearance hmlted to 12 months any-given
c-ma : 0 7. In addition, FeHowing
followmg the outbreak of the COVlD 19 pandennc a numbe1 of govemmental effefts—te—rm-p-lement—programs designed-were
implemented to assist individuals and busmesses 1mpacted by the (OVlD 19 V1rus a—ffeeted—t-he—defattl-ts—m—etuemeﬁg&ge

nsuraneeportfolio-, including ed 0 d-the CARES
Act which provided t-h&t—upeﬁ—request—by—forbearance beyond 12 months for borrowers experlenclng

mertgagetoans-whe-attestedto-financial hardship related to the pandemic . At the conclusion of the applicable forbearance

term , inelading-with-respeet-to-a borrower may either bring the borrower’ s teans-- loan purehased-by-current, defer any
missed payments until the end of t-he—thelr G—S—Es—loan or the loan can be modlﬁed through a repayment plan or extension

. See eouldUon — Federal Reoulatlon —%RE—S—Aet—a-ﬁd-G—SE—G@%——l-%eﬂaear&nee—
Defaulted loans that fail to become current...... and other factors impacting economic conditions. In our first- lien Primary
Mortgage Insurance business, #rerderto submit a claim, the insured must first either acquire title to the property (typically
through a foreclosure proceeding) or we must approve a third- party sale of the property. The time for a lender to dcqu1re title to
a property through foreclosure varies depending on the state, with some and-inpartietlar-whether-a-state-states requtres
requiring a lender to proceed through the judicial system to complete the foreclosure , which can significantly protract the
process . Claim activity is not spread evenly throughout the coverage period of a book of business. Historically, except during
periods of economic distress, we have experienced relatively few claims during the first two years following issuance of a
policy. High levels of defaults and delays in foreclosures could delay our receipt of claims, resulting in an increase in the
period of time that a loan remains in our inventory of defaulted mortgage loans. Following the onset of the COVID- 19
pandemic, the average time for us to receive a claim increased as a result of COVID- 19- related relief programs diseussed-abeve
, along with temporary foreclosure and eviction moratoriums for residential mortgagors with certain federally or GSE- backed
mortgages that were required under the CARES Act. Even-Although many of these relief programs and moratoriums have
been phased out or have expired, the heightened scrutiny over foreclosure proceedings and the increased focus on
preserving homeownership (e. g., by ensuring that all borrower support options such as loan modifications have been
exhausted) for strugghng borrowers that were 1n1t1ated durlng the COVID- 19 pandemlc may have fundamentally

handled gomg forward whti : ngth v 0

now-expired-, including they-havestgnifteantly+ ait 0 i 6-by preventm;a or extendmg the
procedural steps necessary for a cl"um under our insurance pollc1es to be filed. While foreclosure filings have resumed,
foreclosure activity remains lower than it was prior to the COVID- 19 pandemic. In “ Item 1A. Risk Factors, ” see “ If the
estimates we use in establishing mortgage insurance loss reserves are incorrect, we may be required to take unexpected charges
to income, which could adversely affect our results of operations. ”” For Pool Mortgage Insurance, which represents less than 1
% of our RIF at December 31, 2623-2024 , our policies typically require the insured to not only acquire title to the property, but
also to actively market and ultimately liquidate the property before filing a claim, which generally lengthens the time between a
default and a claim submission. In addition to claim volume, Claim Severity is another significant factor affecting losses. We
calculate the Claim Severity by dividing the claim paid amount by the original coverage amount. Factors that impact the
severity of a claim include, but are not limited to, the size of the loan, the amount of mortgage insurance coverage placed on the
loan, the ameuntlength of time between default and claim during which we are expected to cover certain interest payments
(capped at three years under our recent Master Policies and capped at two years under our Master Policies prior to 2014) and
expenses, and the impact of our Loss Mitigation and other loss management activities with respect to the loan. Home price
appreciation as well as pre- foreclosure sales, acquisitions and other early workout efforts help to reduce overall Claim Severity,
as do actions we may take to reduce a claim payment due to servicer negligence, as discussed below in *“ Claims Management. ”’



See “ Item 7. Management’ s D1scuss10n and Analy51s of Financial Condltlon and Results of Operatlons — Results of
Operations — Mortgage Insurance —
Expenses — Provision for Losses. ” Our claims management process is focused on analyzmg and processing clalms to ensure
that we pay valid claims in accordance with our policies. Our mortgage insurance claims management department pursues
opportunities to mitigate losses both before and after claims are received. In our mertgage-Mortgage insuratiee-Insurance
business, upon receipt of a valid claim, we have a range of settlement options for calculating the claim amount (also referred to
as calculated loss), as set forth in our Master Policies. We can settle a valid claim with the “ Percentage Option ” by paying the
maximum liability and allowing the insured lender to keep title to the property. For this purpose, the maximum liability is
determined by multiplying (x) the claim amount (which consists of the unpaid loan principal, plus past due interest for a period
of time specified in our Master Policies, plus certain expenses associated with the default, and minus certain deductions) by (y)
the applicable coverage percentage. We also have the following alternative settlement options under our Master Policies: (i)
Third- Party Sale / Approved Sale Option: Subject to any reduction provided for in our Master Policies, we may pay the claim
amount (not to exceed the lender’ s entire loss or our maximum liability under the Percentage Option) by taking into account the
net proceeds received by the lender following an approved sale, including a ““ short sale ” or *“ deed- in- lieu ” transaction; (ii)
Acquisition Option: Subject to any reduction provided for elsewhere in our Master Policies, we may pay the entire claim
amount (as described above but without application of the coverage percentage) and acquire good and marketable title to the
property; or (iii) Anticipated Loss Option: In certain circumstances, as outlined in our Master Policies, this-elaimsettlement
eption-is-we may pay an amount primarily based on the claim amount minus the net proceeds we reasonably anticipate would
be generated if the property, in its original condition on the effective insurance commitment date, reasonable wear and tear
excepted, were sold to a third party for fair market value. Approved sales in which the underlying property has been sold for less
than the outstanding loan amount are commonly referred to as *“ short sales. ” Although short sales could have the effect of
reducing our ultimate claim obligation, in many cases, notwithstanding the short sale, we will continue to be obligated to pay a
claim in an amount that is equal to the maximum liability amount under the Percentage Option. Under our Master Policies, we
retain the right to consent prior to consummation of any short sale. We have entered into agreements with each of the GSEs
pursuant to which we delegate to the GSEs our prior consent rights with respect to short sales on loans owned by the GSEs, as
long as the short sales meet applicable GSE guidelines and processes for short sales and subject to certain other factors set forth
in these agreements. We also provide for limited delegation authority to certain loan servicers for short sales under specific
circumstances. For loans that are not owned by the GSEs and for which we have not granted specific delegation authority to the
loan servicer, we perform an individual analysis of each proposed short sale and provide our consent to these sales when
appropriate. Historically, we have consented to a short sale only after reviewing various factors, including among other items,
the sale price relative to market and the ability of the borrower to contribute to any shortfall in the sale proceeds as compared to
the outstanding loan amount. After a claim is received, our loss management specialists may-focus on: #= a review to
determine compliance with applicable loan origination programs and our Master Policy requirements, including: (i) whether the
loan qualified for insurance at the time the certificate of coverage (i. e., policy) was issued; (ii) whether the insured has satisfied
its obligation in meeting all necessary conditions #rerder-for us to pay a claim, including submitting all necessary
documentation in connection with the claim (commonly referred to as *“ claim perfection ”); and (iii) whether the loan was
appropriately serviced in accordance with the standards set forth in our Master Policies; = analysis and prompt processing to
ensure that valid claims are paid in an accurate and timely manner; #= responses to loss mitigation opportunities presented by
the insured and / or servicer; and #= management and dlsposal of acquired real estate. We have Radian-Guaranty-has-cntered
into a Factored Claim Administration Agreement with Fannie Mae that applies to certain loans owned by Fannie Mae that were
insured under our Master Policies for which a claim is submitted on or after October 1, 2018. For Pursuant-to-the-agreement,for
the loans subject to the agreement, Radian Guaranty will determine the amount of covered expenses forming part of a loss
(other than unpaid principal balance and delinquent interest) using agreed upon model- based expense factors. The expense
factors are based on certain characteristics of each covered loan, including the unpaid principal balance at the time of default,
property type and location, and property disposition. Claim Denials We have the legal right under our Master Policies to deny a
claim under certain conditions, such as when the loan servicer does not produce documents necessary to perfect a claim (e. g.,
evidence that the insured has acquired title to the property) within the time period specified in our Master Policies. Most often, a
Claim Denial is the result of a servicer’ s failure to provide the loan origination file or other eritiealservicing documents critical
for review-our assessment of the claim . If, after multiple requests by us, the loan origination file or other servicing documents
are not provided to us, we generally deny the claim. If we deny a claim, we may continue to allow the insured the ability to
perfect the claim for a limited period of time, as specified in our Master Policies. If the insured successfully perfects the claim
on a timely basis, we will process the claim, including, as appropriate, by conducting a review of the loan file to ensure that
underwriting and loan servicing were conducted properly. If, after completion of this process, we determine that the claim was
not perfected, other conditions precedent to coverage have not been met, or any exclusions apply, the insurance claim is denied
and we consider the Claim Denial to be final and resolved. Although we may make a final determination with respect to a Claim
Denial, it is possible that after we have denied coverage a legal challenge to our decision may be brought within a period of time
specified under the terms of our Master Policies. Mortgage insurance master policies generally protect mortgage insurers from
the risk of material misrepresentations and fraud in the origination of an insured loan by establishing the right, under certain
conditions, to unilaterally rescind coverage. Under the terms of our Master Policies, typical events that may give rise to our right
to rescind coverage include: (i) we insured a loan in reliance upon an application for insurance that contained a material
misstatement, misrepresentation or omission, whether intentional or otherwise, or that was issued as a result of an act of fraud or
(i1) we find that there was negligence in the origination of a loan that we insured. We also have rights of Rescission arising from
a breach of the insured’ s representations and warranties that are contained in our Master Policies or endorsements thereto and




are required with our delegated underwriting program. If we rescind coverage based on a determination that a loan did not
qualify for insurance, we provide the insured with a period of time to challenge or rebut our decision. If a rebuttal to our
Rescission is received and the insured provides additional information supporting the continuation (i. e., non- rescission) of
coverage, we will re- evaluate our original determination. If the additional information supports the continuation of coverage,
the insurance is reinstated and if there is a claim, it proceeds to the next step in our claims review process. Otherwise, if we
determine that the loan did not qualify for coverage, the insurance policy is rescinded (and we issue a premium refund under the
terms of our Master Policies), and we consider the Rescission to be final and resolved. Although we may make a final
determination internally with respect to a Rescission, it is possible that a legal challenge to our decision to rescind coverage may
be brought during a period of time after we have rescinded coverage during-a-periodoftime-that is specified under the terms of

our Master Policies. Since 2014, We-have-ineorperated-provistonstnte-our Master Policies sinee26+4-generally include
provisions that generally-provideReseisstonrelief-based-orrlimit or prevent our ability to rescind our insurance coverage if
the number-of months-that-berrowers— borrower has rematn-remained current on then m01tgaoe loans for certam perlods of
time . While As-a-consequenee;-our Rescission rights v v :
generally are more limited under these Master Policies as compared to our prior MdsteI PO]ICIGS —euf our more recent MdsteI
Policies continue to include certain life- of- loan reservation of Rescission rights specified in the Master Policy, including for
fraud and certain patterns of fraud. In ““ Item 1A. Risk Factors, ” see “ Changes in the charters, business practices or role of the
GSEs in the U. S. housing finance market generally, could significantly impact our businesses. ” Claim Curtailments We depend
on third- party servicing of the loans that we insure. Servicers are responsible for being the primary contact with borrowers
regarding their loans, and we generally do not have first- party contact with borrowers. Dependable loan servicing is necessary
for, among other things, timely billing and premium payments to us and effective loss mitigation opportunities for delinquent or
near- delinquent loans. As such, proper loan servicing is critical to the performance of our insured mortgage portfolio, especially
when borrowers are experiencing difficulty paying their mortgages. Our Master Policies require servicers to service our insured
loans in a reasonable, prudent manner consistent with the highest standards of servicing in use in the residential mortgage
mdustry, and we have rights undel our Master Pohcles to CUItdl] and in some cncumstdmes deny claims due to servicer

apphe&b%e—femebst&e—bi&dﬂrg—rﬂsfmeﬁeﬁs—Although we could seek post- cldlm recoveries from the benehudnes of our Master

Policies if we later determine that a claim was not valid, because our loss mitigation process is designed to ensure compliance
with our Master Policies prior to payment of a claim, historically, we have not sought recoveries from the beneficiaries of our
Master Policies once a claim payment has been made. From time to time, claims management may cause resatir-disputes with
our customers that ultimately preduee-could result in the loss of business or litigation or other legal proceedings. See Note 13
of Notes to Consohddted Financial Statements Competltlon We operate in the hlghly competltlve U.S. mortgage insurance

Val-ue—ehatn—wﬂﬂeh—prlmarlly mclude eeﬁSﬁmefs—other prlvate mortgage -}e1=1defs-1nsurers and federal and state
governmental agencies , principally the FHA and VA. Including us, there are currently six active participants in the
private mortgage industry that are approved and real-estate-investors;-eligible to insure loans that are purchased by the
GSEs sreal-estate-brokers-. The other participants are: = Arch Capital Group Ltd. (includes both Arch Mortgage
Insurance Company and agents-United Guaranty Residential Insurance Company); = Enact Holdings , and-Inc.; = Essent
Group Ltd.; * MGIC Investment eorporations— Corporation for-theiremployees-; and » NMI Holdings, Inc . Ve compete
directly with other private mortgage insurers primarily on the basis of price, underwriting guidelines, overall service,
customer relationships, perceived financial strength (including comparative credit ratings) and reputation. Overall
customer service related competition in our Mortgage Insurance business is based on, among other things, effective and
timely delivery of products, timeliness of claims payments, customer connectivity, timely and accurate administration of
policies, training, loss mitigation efforts and management and field service expertise. For Radian, we also belicve that
customer service includes our ability to address the eembi-n&&eﬁ—multlple needs of {-hrs—bfead-set—ef—our customers by
offering products and services through togetherw ditprod and-selutions-effered-by-our other
businesses that are relevant —tS—Bﬂ-tqﬂe—&ﬂd—peS-H—teﬁS—ttS—tO s&ﬁsfy—t-he—mt&&p-}e—ﬂeeés-e-ﬁour mortgage insurance customers
and complement our mortgage insurance products. Pricing has always been competitive in the mortgage insurance
industry, but as discussed under “ Mortgage Insurance — Pricing, ” with the increased prevalence of granular, “ black
box ” pricing and custom rate cards, and the greater uniformity of master policy terms throughout the industry, pricing
has become the predominant competitive market factor for private mortgage insurance. We monitor various competitive
and economic factors while serving-as-a-more-seeking to enhance the long- term valable—-- value of our mortgage
insurance portfolio by balancing credit risk, profitability, and volume and capital considerations in developing our
pricing strategies. We establish our premium rates and seek to write a mix of business partier—Fhe-to manage the risk /
return profile and maximize the long- term maeroeeonomie—---- economic value of our eenditions-and-speetfie-events-that
impaet-the-housingmortgage finanee— insurance portfol o, taklng mto cons1derat10n aﬁd-fe}a{ed-fe&l-esf&te—ﬁmkefs—a-lse
a—f-feet—the competitive env1ronment 0 -




health-efrelatedindustries- Sce *“ Item 7. Management’ s Discussion and Analysis of Financial Condition and Results of
Operations — Key Factors Affecting Our Results — homegentas-Mortgage Insurance — Premiums. ~’ Based on publicly
available information, the private mortgage insurance market was approximately 41 % of the total insured mortgage
market (whlch mcludes FHA VA and prlvate mortgage 1nsurers) for 2024 add-rtrena-l—rn—ferma&eﬂ— Our share Produets-and
v ite-of NIW within the private mortgage
insurance and—neﬁ-market was approx1mately 17 % for 2024 Prlvate mortgage insurance title-and-real-estate-settlement

semees—te—competes for a share of the 1nsurable moneage market %enders—meﬁg&ge—rnvesters—and—the—GSEs—as*weH—as

for-the-benefitofthe single- lann y mortgage insurance programs of the F HA
purchasing-or-buildingproperties-and VA Prlvate mortgage 1nsurance executlon competes w1th the programs offered
plovinea wa 5 b &y : by faeﬁﬁat—mg—thc FHA on the bas1s ofloan

. 3 1 .
prlclng fenta-l-prepert-tes— credlt gu1delmes d-&e—drl-rgeﬁee—feikbtﬂ-leaeqtﬁsmeﬁs— terms of our insurance pohcles and 0ss
mitigation practices efforts-and-shert-sales- In-addittorWe believe that better execution for borrowers with higher FICO

scores . in con]unctlon with the preference of certam lenders to execute 1hloue h the ettﬁl-teeﬁsed—rea-l—esta-te—breker

-'rnvesters—and—(JSEs tnewl-ndmg—brekeihpﬂee—epﬁneﬂs—&have served as compet1t1ve advantages for prlvate mortgage
msurance as compared to FHA i insurance . The FHA’ s share of the total insured mortgage e—prtee—est—rmates—eﬂ-prepeﬁ-ies

businesses;see- ltem 7. Management’ s Dlseussu)n dnd Analysls of Fmanudl ondlllon and Rcsulls 01 ()pudllons — Key
FdLIOl’S A[leetmg Our Results — hefnegemus-Mortgage Insurance — NIW ' services and retain our uustms_r customers.We

trends;as-wellas-the Cunenl environment- 7to -}everage-offer tools and lcchmques 10 connect Vlrtually and engage with current
and potential customers.All sales and marketing efforts are supported by functional areas that provide additional touch points
for our customers.For example,our €hent-Selutiens-Inside Sales Team is responsible for managing and growing customer
relationships and promoting increased customer adoption and our Client Success, Customer Service and Training Teams
provide customized service as well as educational sessions to our customers .Our approach to selling our products across our
mortgage and All Other activities include: (i) income (losses) from assets held by Radian Group, our holding company; (ii)
related general corporate operating expenses not attributable or allocated to our reportable segments— segment ; and (iii) the

operating results from certain new-business-oppeortunities-and-other immaterial activities and operating segments . including
our Mortgage Conduit, Title, Real Estate Services and Real Estate Technology businesses. The businesses included in



our All the-Other category majority-of whieh-arc eurrently-dependent upon overall activities-activity in the asseetated-with
etur-mortgage eonduitfinance and real estate markets, as well as the overall health of the related industries. Due, in part,
to the transactwnal nature of the businress-businesses eond an g A
0 o pand-our All e&p&bﬂrﬁes—te—parﬁetp&te—m—the—Other mertg&ge—category are subject to
ﬂuctuatlons from perlod to perlod including fluctuations that reflect the seasonal volume fluctuations in these markets.
Volumes are also affected by the number of competlng compames and alternatlve products offered in the nuukcl to

Statements for additional 111[01111&11011 luldl(llll" the-basis-efour segment 1cpo111n<T mclu(lm(T our All t:he—Other category

related-altoeations-. All We-eperate-irthe-Other highly-eompetitive b—S-Products and Services In 2022, we launched
Radlan Mortgage Capltal to expand our capablhtles to partlclpate in the mOllL’d”L insuranee-ndustry—Our-eompetitors

tve-market factorfor-private-mortgage-isuranee—We
Hig lo aggregate, manage and distribute residential enhanee-the

Rg—term-va by-bataneing-credit risk . Radian Mortgage Capital , profitabtlity-a
mortgage condult acqulres res1dent1al mortgage loans with the intention of then selling the loans directly to mortgage
investors, including Freddie Mac, and velame-and-, subject to market condltlons, dlstrlbutlng them into the ca pital
markets through private label securitizations, with the option eonsid g v
establish-eurpremium-rates-and-seek-to retain and wrrte—a—n‘rﬁee%buﬂness—te—mdna(m structured components of thc
underlying credit risk /returnprofite-. Radian Mortgage Capital is licensed in 49 states and maximize-the District tong-
term-econome-vatae-of Gﬂ'PCOlllmbla and pos1tloned to purchase and hold res1dent1al mertg&ge—mortgages and servicing
rights on a nationwide basis ins CHY . See Note “Jtem-7 ~
Management-of Notes to Consolidated F manclal Statements for addltlonal detalls, mcludmg information on Radian
Mortgage Capital ° s Diseusstonand-Analysis-first two securitizations, which were completed in 2024. As a national title
provider, we offer a comprehensive suite of insurance Finanetal-Conditionrand Results-ef Operations—KeyFaetors
Affeeting-non- insurance title and real estate settlement services to mortgage lenders, mortgage investors and the GSEs
as well as directly to consumers for residential mortgage loans. Our Results—MortgageInsurance—Premiums—Based
efrpubliely-available-information-title solutions range from fully- insured products to uninsured title searches and home
equity loans , we-estimate-as well as services that support lenders ourshare-of NFW-within—- with the-private-a range of
traditional, hybrid and fully digital closing solutions. We provide our customers with real estate asset management
services, which include: (i) managing REO properties owned primarily by financial institutions and mortgage insuranee
market—w&s—appre*rm&tely—l—94}{rlnvestors, 1nclud1ng the GSEs, (11) pr0v1d1ng a range of services for %92—3—€erta—rn—e-ﬁeuf
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v ste— family unml w dlL,hOLlSL lendlng
and securltlzatlon act1v1ty, and (111) offermg a web- based asset management workflow solution to assist our customers in
managing REO assets, rental properties and other real estate activities. In addition, through our licensed real estate
broker subsidiary, homegenius Real Estate, we provide a suite of real estate valuation products and services to lenders,
servicers ewner+operators-, butlders;-eapttal-markets-institational-investors and seeurttizationissuers-GSEs, including broker
price opinions and various technology- enabled valuations. In addition to the services described above, we have
developed a proprietary real estate technology platform to deliver a configurable experience designed to engage and
support consumers across the real estate lifecycle. These digital services and solutions include: national home search
capabilities using unique data and photo search experiences ; m-Mortgage-servieers-interactive valuation estimates ; m-title
services; a service to match interested homebuyers with local Real-real cstate brokers-and-agents; -—Gefpef&&eﬁs—feﬁheﬁ
employees;and #-Consumers—Our-eustomers-ongoing interactions subsequent to home purchase, inehide-including many
consnderatlon of home equlty lendmg optlons. We are currently exploring strategic options to maximize the value of this
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investment portfolio is our primary source of claims paying resources and also 1mpacts our earnings. Wc scck to manage our
investment portfolio within our targeted risk and return tolerances based on our current liability projections and business and
economic outlook to maintain sufficient liquidity levels to satisfy our current and future operating requirements and other
financial needs . Our investment strategy is developed by taking into consideration applicable investment restrictions,
limitations and conditions imposed on investments held by our regulated entities, and in particular, state limitations and
PMIERSs rules applicable to Radian Guaranty, which holds the majority of our total investment portfolio . Our
investment strategy uses an asset allocation methodology that takes into consideration regulatory constraints, our business



environment and consolidated risks as well as current investment conditions. With respect to our fixed income investments, the
following internal investment policy guidelines, among others, are applied at the time of investment and continually monitored.
Internal investment policy guidelinesNATE—---- guidelines NAIC DesignattonRatings—------ Designation Equwaﬂ}ent-l-n’fema}
Ratings Equivalent Internal Pelieyt— Policy “ A- ” and aboveAt—- above At least 75 % of the portfolio Fair ¥alwe2-- Value
BBB " to “ BBB- " Not more than 25 % of portfolio Fair ¥alae3- Value 3 to 6 “ BB ” and belowNet---- below Not more than
10 % of portfolio Fair Value Our portfolio has been constructed to maximize long- term expected returns while maintaining an
acceptable risk level. Our investment objectives are to utilize appropriate risk management oversight to optimize after- tax
returns, while preserving capital. We calibrate the level of our short- term investments based on our overall investment portfolio
duration, risk appetite and expected short- term cash requirements. In “ Item 1A. Risk Factors, ” see “ Our success depends, in
part, on our ability to manage risks in our investment portfolio. ” Our investment policies and strategies are subject to change,
depending on business needs, current and potential future regulatory requirements, economic and market conditions and our
then- existing or anticipated financial condition and operating requirements, including our current and future tax positions. The
investments held at our insurance subsidiaries are subject to insurance regulatory requirements applicable to such insurance
subsidiaries and investments held by Radian Guaranty are subject to the PMIERs. For example, insurance regulatory
requirements address the types of assets that may be reported as admitted assets for statutory reporting purposes and limit how a
mortgage insurer may invest its contingency reserve, and the PMIERs specify which type of assets are eligible to be counted as
Available Assets. See ““ Regulation — Federal Regulation — GSE Requirements for Mortgage Insurance Eligibility. ” Oversight
responsibility of our investment portfolio rests with management, and allocations are set by periodic asset allocation studies,
calibrated by risk and after- tax return considerations. The risks we consider include, among others, duration, convexity,
liquidity, market, sector, structural, interest rate and credit risks. As of December 31, 2023-2024 , we internally managed +6-11
% of the investment portfolio (the portion of the portfolio largely consisting of U. S. Treasury securities, money market funds,
equities, mortgage insurance- linked notes and other mortgage related assets, and certain exchange- traded funds), with the
remainder primarily managed by three external managers. External managers are selected by management based primarily upon
their ability to meet our investment goals and objectives, based upon factors such as historical returns and the quality and
stability of their management teams. Management’ s selections of external managers are presented to, approved and monitored
by the Finance and Investment Committee of our board of directors. At December 31, 2623-2024 , our investment portfolio,
including securities loaned to third- party borrowers under securities lending agreements, had a cost basis of $ 6. #3 billion and
a carrying value of $ 6-5 . 3-9 billion. At December 31, 2623-2024 , 35-97 % of our investment portfolio was rated investment
grade. The weighted- average duration of the assets in our investment portfolio as of December 31, 2623-2024 , was 4. +-3 years.
For additional information about our investment portfolio, see “ Item 7. Management’ s Discussion and Analysis of Financial
Condition and Results of Operations — Liquidity and Capital Resources — Investment Portfolio, ” as well as Notes 5 and 6 of
Notes to Consolidated Financial Statements. Although managed separately from the investment portfolio discussed above,
beginning in 2022, we also purchase mortgage loans ferresate-in our mortgage conduit for near- term resale or securitization
. See “ All Other — Overview ” and Note 7 of Notes to Consolidated Financial Statements for additional information on this
business. In ““ Item 1 A. Risk Factors, ” see also “ We face risks associated with our mertgage-Mortgage eenduit-Conduit
business. ” RiskPhitesophy;-Vistorrand-Appetite-As a financial services organization, risk management is a critical part of our
business. The following goals guide our strategy and actions as a risk management organization: #= Embed and continually
reinforce a disciplined, corporate- wide risk culture that utilizes an understanding of risk / return trade- offs to drive quality
decisions and achieve long- term, through- the- cycle profitability; #= Maintain credit, underwriting, pricing , and risk / return
disciplines based on sound data and analytics and continuous feedback throughout the organization; s= Proactively monitor
business, counterparty, economic, housing and regalatery-compliance- related trends to identify and mitigate emerging risks; #
= Continually refine analytical and technological capabilities, processes and systems to effectively identify, assess and manage
risks; and #= Develop and leverage tools and capabilities to inform and optimize capital allocation within our risk appetite in
support of our corporate strategy. Risle€ategortes-Our risk appetite, or the amount of risk we are willing to take on in pursuit of
value, is driven by our business strategy, which is established by executive management and overseen by our board of directors.
We define our risk appetite qualitatively through the following key risk categories where strategic execution occurs: credit;
financial; strategic; operational and regulatory and compliance. We do not treat reputational risk as a distinct category of risk;
rather, we view reputational risk as pervasive throughout our entire risk portfolio, as each risk on its own can impact our
reputation if not mitigated or managed properly. Risk Governance Board of Directors Our board...... Information Governance
Committee. Integrated ERM Framework We have adopted an integrated approach to risk management, which includes, among
other things: (i) a centralized ERM function that is responsible for overseeing the process for risk identification, assessment,
management , and mitigation across the organization; (ii) an enterprise compliance function for overseeing regulatory
compliance matters, policy governance and related risks; (iii) risk management functions embedded in our businesses; (iv)
specialized risk committees with a focus on specific risks; and (v) an internal audit function that performs periodic, independent
reviews and tests compliance with risk management policies, procedures and standards across the Company. Our ERM
framework is designed to provide executive management with the ability to identify and evaluate the most significant risks we
face and to calibrate risk mitigation strategies to address-account for challenges in the current business environment, as well as
external factors that may negatively impact ereate-otherrisk-expesuresfor-our operations. In practice, our ERM function
represents a cross- functional and enterprise- wide effort, consisting of subject matter experts and experienced managers, that
which utilizes a systematic method to identify, evaluate , and monitor both known and emerging risks. Risk assessments and
mitigation plans are developed to address these risks. Risk scoring and validation of the effectiveness of risk management plans
through management reporting facilitate program sustainability and promote accountability for risk management activities
throughout the Company. As part of our ERM program, our businesses employ comprehensive risk management functions,



which, in conjunction with oversight by the Risk Committee of our board of directors, are responsible for monitoring
compliance with our risk- related policies, managing our insured portfolios and the mortgage loans we purchase through our
mortgage conduit , and communicating credit- related issues to management, our board of directors and our customers
management-. Exeeutive-Management-Our senior executive management team regularly monitors and discusses risks related to
our businesses through various management committees.Our Pricing and Risk Committee,Capital and Liquidity Committee and
Model Governance Committee (these committees collectively comprise our Asset Liability Committee) focus on identifying
risks and decision making related to pricing,credit,capital,liquidity and model risk management,including risk / return analysis
associated with different business opportunities.Other management committees focused on risk management include,but are not
limited to,our ERM Executive Steering Committee and ERM Council,Executive Information Security Committee,Enterprise
Compliance Oversight Council ;-and Resilience Executive Committee and-Enterprise-. Information security is a significant
operational risk for financial institutions such as Radian. To address this, our ERM program incorporates cybersecurity- related
risks into our identification, evaluation and mitigation processes. In addition, we maintain an Information Security Program that
is designed to protect our corporate data, including data we provide to others, as well as data entrusted to us by our customers
and partners. For more information about our Information Security Program and other aspects of our cybersecurity governance
and risk management, see “ [tem 1C. Cybersecurity. ” Board of Directors Our board of directors is actively involved in the
oversight of material risks relating to our Company. In this regard, our board of directors seeks to understand and
oversee how senior management addresses the most critical risks relating to our business and to ensure there is an
effective governance process in place for reviewing the systems and processes that management has developed to manage
and mitigate material risks, including those that could arise in the future. The board has formed a standing committee,
the Risk Committee, for the primary purpose of overseeing the Company’ s management of material risks. In carrying
out this responsibility, the Risk Committee’ s primary role is coordination, working with the full board and other
committees to ensure the effective oversight over material risks. In conducting its risk oversight responsibilities, the Risk
Committee oversees the Company’ s ERM function, including by: = reviewing the methodologies, policies, processes,
resources and reporting structures established by management to identify, assess, monitor and ensure appropriate
mitigation of material risks; = reviewing and approving the Company’ s enterprise risk appetite statements and
management’ s procedures for ensuring the Company is operating in a manner consistent with such statements; =
receiving reports regarding management’ s compliance with regulatory requirements related to ERM, including any
related filings or disclosures; and = regularly reviewing and analyzing management’ s assessment of material risks,
including any significant changes or developments with respect to existing risks or the emergence of new risks or risk
trends. The Risk Committee utilizes the information derived from its oversight over ERM to coordinate oversight
responsibilities over material risks among the full board and its standing committees as follows. * The Audit Committee
oversees material risks that could impact the Company’ s financial statements and internal controls over financial
reporting such as the risk of fraud or illegal acts, and oversees risks pertaining to our enterprise compliance program
and the Company’ s Code of Conduct and Ethics. = The Compensation and Human Capital Management Committee
oversees material risks pertaining to the Company’ s compensation and human capital management policies and
practices. In conducting this oversight, this committee reviews and discusses with management an annual risk
assessment of the Company’ s compensation policies and practices prepared by the Company’ s independent
compensation consultant. » The Finance and Investment Committee oversees material risks pertaining to the Company’ s
investment portfolio, the Company’ s liquidity position, capital structure and credit and financial strength ratings. = The
Governance Committee oversees material risks pertaining to the Company’ s corporate governance structure and
practices, including by overseeing the Company’ s policy regarding related person transactions to ensure that the
Company does not engage in transactions that would create or give the impression of a conflict of interest or that could
cause harm to the Company and the Company’ s interactions and engagement with stockholders. = In addition to its
oversight over ERM and its role in coordinating risk oversight among the full board and its committees, the Risk
Committee directly oversees material risks related to: the Company’ s risk- taking businesses, comprising our mortgage
insurance, mortgage conduit and title insurance businesses; our information security function, including the
management of risks related to data security, cybersecurity and privacy; our policies and procedures for monitoring and
managing counterparty risk; our enterprise insurance program for managing business risks; and our program for
maintaining business continuity and resilience. Each committee chair provides regular reports to the full board
regarding their committee’ s risk oversight responsibilities as discussed above. The full board conducts its risk oversight
responsibility in the areas discussed above through its review and evaluation of these reports, as well as through regular
discussions and reports from management regarding other material risks not otherwise allocated to the committees.
Finally, the full board further considers current and potential future strategic risks facing the Company as part of its
annual strategic planning session with management. Mortgage Insurance Risk Management Risk Origination and Servicing.
We believe that understanding our business partners and customers is a key component of managing risk. Accordingly, we have
a counterparty risk management team that leverages our customer and servicer segmentation framework so that we can more
effectively perform ongoing monitoring of loan performance, underwriting quality and the risk profile and mix of business of a
customer’ s mortgage insurance applications. The counterparty risk management team monitors trends at the customer level,
identifies customers who may exceed certain risk tolerances and shares meaningful performance data with our customers to help
them improve. The team is also responsible for taking lender corrective action in the event we discover credit performance
issues, such as high early payment default levels. Portfolio Management. We have developed risk and capital allocation models
to support our mertgage-Mortgage saranee-Insurance business. These models provide comprehensive analytics that help us
establish portfolio limits for product type, loan attributes, geographic concentrations and counterparties. We proactively monitor



market concentrations across these and other attributes. We also identify, evaluate and negotiate potential transactions for
termrnatrng insurance risk and for distr 1but1ng rrsk to thlrd partles 1nelud1ng throuOh reinsurance arrangements. -See—R—tsk

bustness—As part ot our portfolio management function, we monitor and analyze the performance of various risks in our
mortgage insurance portfolio. We use this information to develop our mortgage credit risk and counterparty risk policies, and as
a component of our default and prepayment analytics. Credit Policy. We maintain mortgage- related credit risk policies that
reflect our tolerance levels regarding counterparty, portfolio and operational risks. Based on our policies and risk tolerances, our
credit policy function develops and updates our mortgage insurance eligibility requirements and guidelines through regular
monitoring of competitor offerings, GSE programs and GSE guideline updates, customer input regarding lending needs, analysis
of historical performance and portfolio trends, quality assurance results and underwriter experience and observations. The credit
policy function works closely with our mortgage insurance underwriters to ensure that underwriting decisions align with risk
tolerances and policies. Quality Assurance. Our quality assurance function audits sapperts-oureredit-analytiesfunetionby
anditing-individual loan files to examine underwriting decisions for compliance with agreed- upon underwriting guidelines.
These audits are conducted across loans submitted through our delegated and non- delegated underwriting channels in order to
monitor underwriting quality for insurance certificates underwritten by our customers or our underwriters. We conduct
independent re- verification of key mortgage insurance application data to minimize the possibility of misrepresentation. Our
quality assurance team also conducts audits of our key operational functions, including claims, premium processing and
customer care to ensure that our operational transactions are in compliance with our policies and procedures. Loss Mitigation.
We have a dedicated loss mitigation group that works with servicers to identify and pursue loss mitigation opportunities for
loans in both our performing and non- performing tdefaatted)-portfolios. This includes regular surveillance and benchmarking of
servicer performance with respect to default and loss mitigation workout reporting, borrower home retention efforts, foreclosure
alternatives and foreclosure proceedings. Through our risk management function, we seek to hold servicers accountable for their
performance and communicate to servicers identified best practices for servicer performance. See *“ Mortgage Insurance —
Defaults and Claims — Claims Management ” for more information. RiskMedeting-Quantitative Analytics . Our risk

me&ehng—quantltatwe analytlcs team uses various mathematrcal modehng methodologles ana-l-y&eal—teehmqﬁes-te-deve}ep

maﬂagemeﬁt—a-ppﬁe&&eﬁs— 1nclud1ng artlﬁclal 1ntelllgence and machme learnlng, to ass1st our dec1s1on- maklng in key
areas such as underwriting, pricing, claims, reserving, portfolio analysis, economic eredit-deeiston-making;-forecasting and
tossreservingrisk distribution . Risk Distribution. In our mertgage-Mortgage suranee-Insurance business, we use
reinsurance as a capital and risk management tool, including to lower the risk profile and financial volatility of our mortgage
insurance portfolio through economic cycles. We have distributed risk through third- party quota share and excess- of- loss
reinsurance arrangements 1nc1ud1ng through the caprtal markets usrng mortgage insurance- hnked notes transactrons {-n—feeeﬁt

dist-ﬂbttﬁeﬁ—&ep}eyed-agamst—mswed-ﬂs‘}eThe obJectlves of our rrsk drstnbutlon strategy 1nclude (1) supportrng our overall

capital plan by reducing our cost of capital, increasing capital efficiency and enhancing our projected returns on capital and (ii)
reducing portfolio risk and financial volatility through economic cycles. For additional information regarding our reinsurance
programs, see Note 8 of Notes to Consohdated F 1nanc1al Statements Fittednsuranee-All Other Risk Management Our focus on
enterprise We-ta dent-approach d-managitg-risk irmanagement extends to our other risk- taking
operations as well, most notably our titte-Title tnsuf&nee-and Mortgage Conduit businesses. In our Title business , we
assess and manage risk through the use of wel—trained underwriters, strirgent-underwriting guidelines and the imposition of
per file risk limits and , over certain policy limits, third- party reinsurance on a per policy basis ;evereertain-poteytimits- In
addltlon, we have a dedlcated Tltle Insurance Clalms and Underwrrtrno Commlttee that meets regularly to aﬁd-Qua-l-rt-y

guidetines-and adjust Radian
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purchases and sales day-—te-—day—m&ﬂagefneﬂ-t—of m&ﬂeeﬁmﬁ&&mqﬁeﬁtabrhty—&mget&e%feﬁdeﬂ&a{—mortgage loan
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promote a company- wide commitment to support affordable, sustainable and equitable homeow nelshlp This commitment ,
along with our support of our customers, our employees and the communities where we live and work, defines who we are as an
enterprise and aligns with our core organizational values: Deliver the Brand Promise, Innovate for the Future, Create
Shareholder Value, Our People are the Difference, Do What” s Right and Partner to Win. We value our employees by
supporting a healthy work- life balance and a team- oriented ;*~OneRadtan-environment. We strive to offer competitive
compensation and benefits programs as well as career development opportunities, while fostering a community where everyone
feels included and empowered to do their best work and is encouraged to give back to their communities to make a positive
social impact. As of December 31, 2023-2024 , we had approximately 1, +66-000 employees of Radian Group and its
subsidiaries. Corporate Responsibility Compensation-andBenefitsProgram-Our approach to corporate responsibility rests
on three core pillars: human capital management, stakeholder value and corporate citizenship. We prioritize excellence
in human capital management by attracting and retaining talent through competitive compensation and benefits. We
create sustainable, long- term stakeholder value through robust governance practices and strategic risk management.
And, we promote responsible corporate citizenship by maintaining ethical operations, proactively complying with
regulatlons, and contrlbutmg pos1t1vely to our commumtles. Our culture and comprehensive development ploomms are

eertatn—emp-}eyees—efher—perferm&nee-performmg -—re}ated-eash-rneenﬁves— engaged workforce that drlves 1nn0vatlon sueh

workplace, as represented by our Employee Value Promise — We See You at Radlan We believe that an equﬁab-}e—aﬂd
inclusive environment swith-diverse-teams-produces more creative solutions, results in more innovative products and services
and is crucial to our efforts to attract and retain key talent. We have an employee council, the Executive Diversity;Equity-and
Inclusion Council (“ BEFEIC ) €euneit-, that is sponsored by our CEO, led by senior management and comprised of leaders
and employees from across the Company to advance the program and its efforts. In 2020, we created a framework for and
launched Radian’ s Employee Resource Group (“ ERG ”) program, which is an important aspect of Radian’ s BEFemployee
development and engagement cfforts because it not only creates inclusive communities where employees feel sapport
supported , but it enriches our overall company culture. Radian currently has five active ERGs: TrueColors, which brings
together our LGBTQIA employees and allies; Women Heard, as our women and women’ s advocate group; Vibrant Crossroads,
which highlights intersectionality and multiculturalism; Without Limits, which represents our commitment to Neurodiversity
inclusion; and Radian Salutes, supporting veterans, military service members, and military dependents. We are committed to
prov 1dm<r equal employment opponumtles and plomotmg inclusive recruiting practices. 12020 we-tratned-al-managers-on

0 d v —We annually deploy mandatory BEHneclusion training for
all employees. We dlSO bi- annually complete pay equity analyses in partnership with an external expert to provide an objective
review of our pay practices. Compensation and Benefits Program Our compensation programs are designed to attract,
retain and reward talented individuals who possess the skills and capabilities necessary to support our business
objectives, demonstrate our values, assist in the achievement of our strategic goals and create long- term value for our
stockholders. Ve know-that-use a systematic approach to monitor market benchmarks as well as recognize employee
performance, support career development, and ensure compensation is accurate, fair and reviewed regularly. Our
compensation programs include base salary, annual incentive bonuses and, for certain employees, other performance-
related cash incentives, such as commissions, and long- term equity incentive awards. Our annual short- term incentive
or bonus program is approved by the Compensation and Human Capital Management Committee of our board of
directors to incent achievement of our financial objectives and execution of our strategic plan. Individual employee goals
are aligned to the financial and strategic objectives of the incentive program and considered, along with living our values

and advancing aeulture-ofinelaston-takes-every-single-our human capltal management objectlves, in determmmg each
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tr-short- term incentive award as part of our employees’ performance

evaluatlons By—feeustng—ln addltlon to our cash and equity compensation programs, we offer eligible employees a
comprehensive health, welfare and financial benefits package. In addition, to support our employees and advance our
mission to promote affordable, sustainable and equitable homeownership, we offer all eligible employees benefit
reimbursements in en-the-impeortanee-of-our DElefforts-Radian mortgage insurance , title we—ean—een&nue—te—adv&nee—a

enlture-ofinetustorrand agent referrals programs via fespeet—At—Beeembeﬁi—Ze%—wemen—repfesentedé{—%re-f—

Employee Engagement We invest in our people to prov1de opportunities for profei%lonal and career growth. Programs such as
our talent development strategy, annual performance reviews that-, which are focused in part on living our company values ,
and succession planning are all important aspects of this investment. These processes help management identify and nurture top
talent for leadership opportunities and support the growth and development of knowledge and skills of our employees, managers
and leaders. To frerderte-measure engagement and culture across the organization, we use employee experience surveys. In
addition to our experience surveys, we typically use employee pulse surveys and focus groups to gather employee feedback. We
communicate the results of these surveys to our employees and incorporate the feedback into our human capital management
strategies to ensure that we are being responsive to the needs and views of our employees . Our employee community-
building program, Radian Connected, provides opportunities for employee engagement through informal learning
opportunities, as well as social opportunities to network and build stronger working relationships . Performance reviews
are completed annually to ensure a focus on development of employees along with an assessment of performance and potential,
which supports succession planning and informs development efforts across the company to ensure we are continuing to build a
deep bench of talent within Radian. Community Involvement We understand the value of investing in the communities in which
our employees live and work, which is why we continue to strengthen and grow our Corporate Citizenship Program. Since its
inception, the program — through both company and employee contributions — has provided significant financial support to
charities across the country. The program consists of three pillars: charitable contributions, matching gifts and community
connection. Charitable contributions include donations made by Radian to non- profit organizations, including direct corporate
contributions and sponsorship of charitable events. In 2023-2024 , we provided financial support to community organizations
through direct giving, sponsorships, and fundraisers. This includes our multi- year commitment to support the Mortgage Beanker
Bankers Association” s Opens Doors Foundation. Our matching gifts program , which leverages a Workplace Giving
Platform to simplify and strengthen our matching process, includes a charitable contnbutlon made by Radlan to non- proﬁt
organlzatlons that reﬂect a donation made by an employee. In addition, to ate

Vv‘lﬂeh—ts—ﬁday—we—mtfeéueed-Dollars for- Doer% a grant program that recognizes the time employees spend giving back to thelr
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authorities. Set forth below is a description of significant state and federal regulations as well as requirements of the GSEs that
are applicable to our businesses. The descriptions below are summaries only and are qualified in their entirety by reference to
the full text of the laws and regulations discussed. In ““ Item 1A. Risk Factors, ” see “ Our insurance subsidiaries are subject to
comprehensive state insurance regulations and other requirements, which we may fail to satisfy ” and “ Legislation and
administrative and regulatory changes and interpretations could impact our businesses. ”” Overview of State Insurance
Regulation and Our Insurance Subsidiaries We and our insurance subsidiaries are subject to comprehensive regulation by the
insurance departments in the various states where they are licensed to transact business. Insurance laws vary from state to state,
but generally grant broad supervisory powers to agencies or officials to examine insurance companies and enforce rules or
exercise discretion affecting almost every significant aspect of the insurance business. These regulations principally are
designed for the protection of policyholders, rather than for the benefit of investors. Insurance regulations address, among other
things, the licensing of companies to transact business, claims handling, credit for reinsurance, premium rates and policy forms,
sales and marketing activity, financial statements, periodic reporting, permissible investments and adherence to financial
standards relating to surplus, dividends and other measures of solvency intended to assure the satisfaction of obligations to
policyholders. Our insurance subsidiaries’ premium rates and policy forms are generally subject to regulation in every state in
which they are licensed to transact business. These regulations are intended to protect policyholders against excessive,
inadequate or unfairly discriminatory rates and to encourage competition in the insurance marketplace. In most states where our
insurance subsidiaries are licensed, premium rates and policy forms must be filed with the state insurance regulatory authority
and, in some states, must also be approved before their use. With respect to mortgage insurance, premium rates may be subject
to actuarial justification, generally on the basis of the mortgage insurer’ s loss experience, expenses and future projections. In
addition, state regulators may assess heow-rates are-betng-eharged-to ensure that various-eustomers-based-on-whether-they-are-"
similarly situated ” te-ether-customers are receiving similar rates without unjustifiable differentiation , and state regulators
also may evaluate general default experience in the mortgage insurance industry in assessing the premium rates charged by
mortgage insurers. In many states, the filed forms allow for a deviation from the filed rates within a certain range to take into
consideration various factors linked to the risk being insured. As to title insurance, premium rates and policy forms must be filed




with state insurance regulatory authorities and, in some states, must also be approved before their use. Policy forms require
approval to ensure that the coverage and exceptions conform to state insurance regulations. Premium rates subject to approval
often must be supported by actuarial data or a study of the financial impact of the premium rate on the insurer. States also
impose restrictions on title sales and marketing activity, either through regulations that are specific to title marketing or through
broader state insurance licensing, anti- inducement and anti- rebating laws. Each insurance subsidiary is required by the
insurance regulatory authority of its state of domicile, and the insurance regulatory authority of each other jurisdiction in which
it is licensed to transact business, to make various filings with those authorities and with the NAIC, including quarterly and
annual financial statements prepared in accordance with SAP. In addition, our insurance subsidiaries are subject to examination
by the insurance regulatory authority of their state of domicile, as well as each of the states in which they are licensed to transact
business. Radian Group is an insurance holding company, and Radian Group’ s subsidiaries, including our mortgage insurance
subsidiaries and title insurance company, belong to an insurance holding company system. We are subject to the insurance
holding company laws of Pennsylvania and Ohio because all of our mortgage insurance subsidiaries are domiciled in
Pennsylvania and Radian Title Insurance is domiciled in Ohio. These insurance holding company laws regulate, among other
things, certain transactions between Radian Group, our insurance subsidiaries and affiliates. The holding company laws of
Pennsylvania and Ohio also govern certain transactions involving Radian Group’ s common stock, including transactions that
constitute a “ change of control ”” of Radian Group and, consequently, a “ change of control ” of its insurance subsidiaries.
Specifically, no person may, directly or indirectly, seek to acquire ““ control ” of Radian Group or any of its insurance
subsidiaries unless that person received prior approval after filing a statement and other documents with the Pennsylvania
Insurance Department or Ohio Department of Insurance for a change in control of any of our mortgage insurance subsidiaries or
Radian Title Insurance, respectively, and with both the Pennsylvania Insurance Department and Ohio Department of Insurance
for a change in control involving Radian Group. Under Pennsylvania’ s and Ohio’ s insurance statutes, “ control ” is defined
broadly. For instance, Pennsylvania’ s statute provides that control is “ presumed to exist if any person, directly or indirectly,
owns, controls, holds with power to vote or holds proxies representing 10 % or more  of the votes that all shareholders would
be entitled to cast in the election of directors. For both Pennsylvania and Ohio, the statutes further define *“ control ” as the *
possession, direct or indirect, of the power to direct or cause the direction of the management and policies of ” an insurer. In
addition, transactions between any one of our insurance subsidiaries and any Radian- affiliated entity are subject to certain
conditions, including that they be “ fair and reasonable. ” These conditions generally apply to all persons controlling, or who are
under common control with, Radian Group and its insurance subsidiaries. Certain transactions between our insurance
subsidiaries and a Radian- affiliated entity may not be entered into unless the Pennsylvania Insurance Department or Ohio
Department of Insurance, as applicable, is given 30 days’ prior notice and does not disapprove the transaction during that 30-
day period. Radian Guaranty is authorized to write insurance in all 50 states, the District of Columbia and Guam as a monoline
insurer, and is restricted by the laws of certain states to writing first- lien residential mortgage guaranty insurance (or in states
where there is no specific authorization for mortgage guaranty insurance, the applicable line of insurance under which mortgage
guaranty insurance is regulated). Radian Guaranty is our only mortgage insurance company that is currently eligible to provide
first- loss mortgage insurance on GSE loans. We also have the following mortgage insurance subsidiaries: Radian Insurance, a
direct wholly owned subsidiary of Radian Group that is licensed in Pennsylvania and insures a small amount of second- lien
mortgage loan risk written prior to the great financial crisis in 2008; and Radian Mortgage Assurance, a direct wholly owned
subsidiary of Radian Group that has a license or its equivalent in all 50 states and the District of Columbia, but which had no
RIF as of December 31, 2823-2024 . As part of our #te-Title services business, we offer title insurance through Radian Title
Insurance. Radian Title Insurance is an Ohio domiciled title insurance underwriter and settlement services company that is
licensed to issue title insurance policies in 41 states and the District of Columbia. Radian Title Insurance is an indirect
subsidiary of Radian Group and is wholly owned by Radian Title Services Inc. Mortgage Insurance Capital Requirements and
Dividends Under state insurance regulations, Radian Guaranty is required to maintain minimum surplus levels and, in certain
states, a Statutory RBC Requirement that is based on a maximum ratio of net RIF relative to statutory capital, or Risk- to-
capital. The most common Statutory RBC Requirement is that a mortgage insurer’ s Risk- to- capital may not exceed 25 to 1,
while in certain other RBC States, Radian Guaranty must satisfy a MPP Requirement. As of December 31, 2623-2024 , Radian
Guaranty’ s Risk- to- capital was 10.4-2 to 1, and Radian Guaranty was in compliance with all applicable Statutory RBC
Requirements. See Note 16 of Notes to Consolidated Financial Statements for more information on statutory capital
requirements, including the NAIC’ s reeent-approval in August 2023 of an amended Model Act for mortgage insurers that could
be adopted through legislation in one or more states, and regardless of adoption, also could serve as the basis for how the NAIC
updates the SAPs applicable to mortgage insurers. In “ Item 1A. Risk Factors, ” see “ Our insurance subsidiaries are subject to
comprehensive state insurance regulations and other requirements, which we may fail to satisfy. ” Mortgage insurance
companies are required annually to set aside contingency reserves in their statutory financial statements in an amount equal to 50
% of earned premiums. The contingency reserve, which is designed to be a reserve against catastrophic losses, essentially has
the effect of restricting dividends and other ordinary distributions by mortgage insurance companies as amounts set aside for
contingency reserves cannot be released into unassigned surplus for a period of 10 years, except when loss ratios exceed 35 % of
the corresponding earned premiums, in which case the amount above 35 % can be released under certain circumstances. Under
Pennsylvania’ s insurance laws, dividends and other ordinary distributions may only be paid out of an insurer’ s positive
unassigned surplus unless the Pennsylvania Insurance Department approves the payment of dividends or other distributions from
another source. While all proposed dividends and distributions to stockholders must be filed with the Pennsylvania Insurance
Department ef fnsuranee-prior to payment, if a Pennsylvania domiciled insurer has positive unassigned surplus, such insurer can
pay dividends or other distributions during any 12- month period in an aggregate amount less than or equal to the greater of: (i)
10 % of the preceding year- end statutory policyholders’ surplus or (ii) the preceding year’ s statutory net income, in each case



-Rernsuf&ﬂee—tn—Beeeﬂ&ber%@Q%—Radlan Gu"lranty had positive unasugned surplus of $ 25-8—120 mrlhon as of December 31 %927’_’-
2023 , and continued to maintain positive unassigned surplus throughout 2024, ending the year with positive unassigned

surplus of $ 2623-- 223 million . As a result -beginning-with-the-first-guarterof2623-, Radian Guaranty had the ability to pay
ordinary dlvrdends —throughout 2024 and pald total ordmary dlvrdends to Radlan Group of $ 466-675 mllllon in cash and

Group prlor to the end of February 2025 and to have the abrlrty to contmue payln}: ordrnary dividends in %9%4—2025 and for
—Based—eﬁ—the foreseeable future bypies ar-holdin Ren

efd-rﬂ&ry—d-ﬁtdeﬂds—m%@% See Note 16 of Notes to Con%ohdated Fmancml St"ltements for addltlonal 1nform"lt10n on
contingency reserve requirements and statutory dividend restrictions. Title Insurance Capital Requirements and Dividends
Radian Title Insurance is required to maintain Statutory Premium Reserves (“ SPR ), calculated as a percentage of gross
premiums collected. The SPR requirements are set by each state, with the most common being 7 % of gross premiums collected.
The SPR is then recovered based on a release schedule, amortized over 20 years. In addition to the SPR, Radian Title Insurance
is subject to periodic reviews of certain financial performance ratios by the regulators in the states in which it is licensed, and
these regulators can impose capital requirements on Radian Title Insurance based on the results of those ratios. Under Ohio’ s
insurance laws, dividends and other ordinary distributions may only be paid out of an insurer’ s positive unassigned surplus
unless the Ohio Department of Insurance approves the payment of dividends or other ordinary distributions from another source.
While all proposed dividends and distributions to stockholders must be filed with the Ohio Department of Insurance prior to
payment, if an Ohio domiciled insurer had positive unassigned surplus, such insurer can pay dividends or other distributions
during any 12- month period in an aggregate amount less than or equal to the greater of: (i) 10 % of the preceding year- end
statutory policyholders’ surplus or (ii) the preceding year’ s statutory net income, in each case without the prior approval of the
Ohio Department of Insurance. Radian Title Insurance had negative unassigned surplus of $ 7 million and $ 9 millienand $++
million at December 31, 2024 and 2023 ard-2622-, respectively, and therefore was unable to pay ordinary dividends in 2623
2024 and is currently unable to pay dividends or other ordinary distributions in 2624-2025 without prior approval from the Ohio
Department of Insurance. Other Businesses In addition to our insurance subsidiaries, certain of our other subsidiaries are subject
to regulation and oversight , including examination, by the states in which they conduct their businesses, including
requirements to be licensed and / or registered in these states. Our real estate brokerage business conducted through homegenius
Real Estate provides services in all 50 states and the District of Columbia. This entity, together with its agents-brokers , is
required to hold licenses and conduct the brokerage business in conformity with the applicable license laws and administrative
regulations of the states in which they are conducting their business. As a licensed real estate brokerage, homegenius Real Estate
receives residential real estate data from various multiple listing services (“ MLS ) through agreements with these MLS
providers, which it uses to broker real estate transactions and provide valuation products and services, pursuant to the terms of
these agreements. These MLS agreements include restrictions on the permitted use of the MLS data obtained through these
agreements and impose requirements on the business of real estate brokerages in order to maintain eligibility to continue to
receive the MLS data. If these agreements were to be terminated or homegenius Real Estate otherwise were to lose access to this
data, it could negatively impact homegenius Real Estate’ s ability to conduct its business. Radian Mortgage Capital is a
mortgage conduit that is licensed and authorized to purchase, hetd-and-scll residential-and service mortgages— mortgage 149
states-loans. Radian Mortgage Capital is a Freddie Mac approved seller / servicer and the-Bistrietof Cotumbia-FHA
approved non- supervised- investing lender, and is currently pursuing Fannie Mae seller / servicer approval . Radian
Mortgage Capital acquires and aggregates residential mortgage loans and-with then— the sels-intention of selling the-them
teans-directly to mortgage investors —-and, Subjeet-subject to market conditions, Radian-Mertgage-Capital-also-expeetsto
distribute-distributing the-them teans-into the capital markets through private label securitizations -the-fatare-. Radian
Mortgage Capital is the master servicer for the mortgage loans held for sale in its portfolio and loans it aeguires-has sold to
Freddie Mac, and has engaged a third- party subservicer to manage the day- to- day servicing operations for these loans.
Radian Mortgage Capital, in its aequired-capacity as a master servicer, is subject to numerous state and federal laws that
require it to maintain a program to monitor and oversee that the mortgage lean-loans pertfelie-it acquires and sells are
originated, serviced and enforced in compliance with applicable laws . The subservicer is therefore subject to Radian
Mortgage Capital’ s compliance oversight, which includes quality control reviews of services provided to ensure compliance
with applicable state and federal laws. The mortgage loans that Radian Mortgage Capital purchases and holds are subject
to many federal laws, including the Truth in Lending Act, Consumer Financial Protection Act, Equal Credit
Opportunity Act, Fair Credit Reporting Act, Fair Debt Collection Practices Act, Fair Housing Act and RESPA. Failure
to take steps to ensure that third- party servicers are appropriately servicing the loans we acquire could expose us to
penalties or other claims or enforcement actions that could negatively impact our business prospects, results of
operations and financial condition. [n addition, although Radian Mortgage Capital’ s business does not involve
employees engaging in mortgage loan origination activity, pursuant to the requirements of the SAFE Act, some states
require mortgage lending licenses for mortgage conduit activities specifically, and others broadly define mortgage
lending to include the activities of buying, holding and selling residential mortgage loans. Some states also require
entities that hold mortgage servicing rights (* MSRs ftemtA-—RiskFaetors;” see-) to be licensed as mortgage servicers,
and others require collection licenses to conduct certain mortgage conduit activities. Radian Mortgage Capital and its
employees hold all necessary entity- level and individual licenses that authorize it to buy, hold and sell residential



mortgage loans and, in its capacity as master servicer, to hold MSRs in in all states (except New York) and the Dlstrlct of
Columbla See “ Federal Regulatlon — The SAFE Act vestm STOW-0 S W

Radian Lender Services LLC provides thlrd party mortgage underwrmng and has also provided mortgage processmg services to
lenders. This entity and its employees who provide these services are required to be in compliance with the SAFE Act in all
jurisdictions where these services are provided. The entity and its employees are SAFE Act compliant for underwriting in all 50
states and the District of Columbia and for loan processing in 45 states and the District of Columbia. See “ Federal Regulation
— The SAFE Act ” below. Radian Settlement Services and its subsidiaries provide title and escrow services, and these entities
are required to hold licenses in the jurisdictions where they operate their business. Title insurance agency and escrow licensing
is primarily regulated by states in which the services are being offered, with licensing and registration typically conducted under
the jurisdiction of each state’ s department of insurance. Radian Settlement Services is domiciled and licensed in Pennsylvania
as a resident title insurance agency and, together with its subsidiaries, is {teensed-compliant with requirements to do business
in 4243 states and the District of Columbia. Radian Valuation Services LLC is an appraisal management company, licensed in
aH-50 states and the District of Columbia, that supports certain valuation services provided by homegenius Real Estate. Real
estate appraisal management statutes and regulations vary from state to state, but generally grant broad supervisory powers to
agencies or officials to examine companies and enforce rules. While these businesses are generally state regulated, the Dodd-
Frank Act established minimum requirements to be implemented by states regarding the registration and supervision of appraisal
management companies. Most states have based their legislation on model legislation developed by the Appraisal Institute for
the registration and oversight of appraisal management companies. The NYDFS has adopted cybersecurity regulations known as
“Part 500 ” that apply to all financial institutions and insurance companies licensed under the New York Banking, Insurance,
and Financial Services Laws, including Radian Guaranty and certain of our other subsidiaries. The regulations, which reeently
were amended in November 2023, require covered entities to, among other things: establish a cybersecurity program; adopt a
written cybersecurity policy; designate a Chief Information Security Officer responsible for implementing, overseeing and
enforcing the cybersecurity program and policy; and have policies and procedures designed to ensure the security of information
systems and nonpublic information accessible to, or held by, third parties, along with a variety of other requirements to protect
the confidentiality, integrity and availability of information systems. The November 2023 amendments to Part 500 include
enhanced governance requirements, stricter access and privilege controls, including multi- factor authentication, and
additional notification, reporting and other requirements. A number of the requirements included as part of the November 2023
amendments are subject to staggered transitional periods everthe-rext-twe-years-through November 1, 2025 . In 2017, the
NAIC issued an Insurance Data Security Model Law, which was medeHed-- modeled after Part 500, and which several states
have adopted. The stated intention of that model law is that if a covered insurance company is compliant with Part 500, it also
would be in compliance with the NAIC Insurance Data Security Model Law, although states that adopt the Data Security Model
Law can impose their own unique requirements. Privacy The State of California has adopted the California Consumer Privacy
Act (“ CCPA ”) that applies to any company that does business in California and meets certain threshold requirements. We
believe Radian Group and certain of its affiliates, including Radian Guaranty, may be deemed covered businesses under the
CCPA. The CCPA imposes a privacy framework for covered businesses that collect, sell or disclose personal information of
California residents. Companies subject to the CCPA are required to establish procedures to enable them to comply with a
California resident’ s data privacy rights, including by disclosing the privacy practices of the entity and responding to verified
requests within prescribed time timeframes—--- frames . The CCPA provides a private right of action for data breaches,
including statutory or actual damages, and public enforcement by the California Attorney General for other violations. On
January 1, 2023, California adopted the California Privacy Rights Act (“ CPRA ”), which amended the CCPA to enhance
certain of the privacy protections for California residents that were created by the CCPA. The enhancements include imposing
additional compliance obligations for covered entities and removing certain exemptions previously available under the CCPA.
While the California Attorney General retains civil enforcement authority, the CPRA also created the California Privacy
Protection Agency to unplement and enforce the law Since the adoptlon of the CCPA, elghteen Other-other states —mel-udiﬁg
6 , : a-have
feeeﬂt-lry—passed consumer privacy laws that are sunllar to the CCPA and afford res1dents of those states a number of data
privacy rights , while imposing obligations and requirements on companies doing business within those states .
Additionally, many states have enacted privacy and information practices laws that apply to insurance companies doing
business within those states . We have policies and procedures in place to comply with the CCPA and other currently
applicable state privacy laws. In addition, several other states have also proposed new privacy laws, and federal regulators have
proposed draft federal privacy legislation, all of which, to the extent they are adopted, could impose additional compliance
obligations on covered entities beyond those currently in effect and could impact our businesses or those of our customers.
FoHowing-Artificial Intelligence (“ AI ”) There are emerging federal and state regulations and legislation that address the
use of data and artificial intelligence (“ Al ”), including machine learning. There is a growing patchwork of current and
proposed legal frameworks for regulation of AI development and deployment, with different jurisdictions adopting
diverse regulatory approaches, thereby creating an inconsistent and uncertain legal environment. The regulations and
legislation generally focus on companies developing a governance and risk management framework to protect the
privacy of individuals and protect the-them eutbreakofthe-COVID-against discriminatory, inaccurate, non - +9-pandemte
transparent or otherwise unfair decisions. For example . Utah, Colorado and California have enacted legislation
governlng the development and / or use of Al systems and several t-here— other states are cons1der1ng yrere-a-number-of

’v‘tfHS-OWI‘l Al bills. In addltlon, the NYDFS numerous state departments of insurance, Attorneys General and other state



agencies have issued guidance addressing the risks of bias, discrimination and related AI governance concerns stemming
from the use of AI generally or within specific industries , including the insurance industry. We expect CARESAetthat
was-enaeted-by-the-federal governmentand state legislatures and regulators to maintain a heightened focus on Mareh27-Al
and promulgate new leglslatlon and regulatlons all %%—Hﬂder—ﬂ%e—%RES%et—&peﬂ—feqﬁest—bybeﬁewefs—of -feéef&H-y

aﬁd-ta*paymeﬁts—a-meﬂg—eﬂ&efs— As the ldlgest purchasers of conventlonal m01t5dge loans and thelefore the main
beneficiaries of private mortgage insurance, the GSEs impose eligibility requirements that private mortgage insurers must satisfy

in order to be approved to insure loans purchased by the GSEs. The PMIERs aim to ensure that approved insurers will possess
the financial and operational capacity to serve as strong counterparties to the GSEs throughout various market conditions. The
PMIERs are comprehensive, covering virtually all aspects of the business and operations of a private mortgage insurer of GSE
loans, including internal risk management and quality controls, the relationship between the GSEs and the approved insurer and
the approved insurer’ s financial condition. The PMIERs contain extensive requirements related to the conduct and operations of
our mertgage-Mortgage insuranee-Insurance business, including operational requirements in areas such as claim processing,
loss mitigation, document retention, underwriting, quality control, reporting and monitoring, among others. Radian Guaranty
currently is an approved mortgage insurer under the PMIERs. The GSEs have significant discretion under the PMIERs, which

they may amend at any time. Fhe-mestreeenttarge—seaterevistons-As discussed below, the GSEs issued updates to the
PMIERs in August 2024 beeame-effeetive-onMareh312049;-and we the-GSEs-frequently-evalnate-the RPMIERs-for-interim
changes-to-address-vartous-speeifte-matters—We-expect the GSEs to continue to upddte the PMIERSs in the future as they may

deem necessary. The PMIERSs’ financial requirements require that a mortgage insurer’ s Available Assets meet or exceed its
Minimum Required Assets. The PMIERs’ financial requirements include increased financial requirements for defaulted loans
(as further discussed below), as well as for performing loans with a higher likelihood of default and / or certain credit
characteristics, such as higher LTVs or lower FICO credit scores. In addition, the current PMIERs financial requirements also
impose limitations on the credit that is granted for certain Available Assets. The PMIERs also prohibit Radian Guaranty from
engaging in certain activities such as insuring loans originated or serviced by an affiliate (except under certain circumstances)
and require Radian Guaranty to obtain the prior consent of the GSEs before taking many actions, which may include, among
other things, entering into various intercompany agreements, settling loss mitigation disputes with customers and commuting
risk. The GSEs frequently evaluate the PMIERSs for interim changes to address various specific matters. Most recently,
in August 2024, the GSEs issued updates to the PMIERs (“ PMIERs Updates ) that refine the standards for Available
Assets under the PMIERSs, which include the most liquid assets of a mortgage insurer available to pay claims. While the
PMIERs do not prohibit a mortgage insurer from holding any type of assets, the PMIERs Updates further limit the
Available Asset credit that mortgage insurers receive under the PMIERs for certain asset types based on several factors,
including, among others, asset class and credit rating. Under the PMIERs Updates, the impact of reductions in Available
Asset credit resulting from the changes is being phased- in over a two- year period, with 25 % of the calculated
adjustment to be implemented as of March 31, 2025, 50 % as of September 30, 2025, 7S % as of March 31, 2026, and 100
% as of September 30, 2026. We do not expect the PMIERs Updates to have a material impact on Radian Guaranty’ s
capital position, its PMIERs Cushion or its investment portfolio asset allocation strategy. With respect to defaulted loans,
the PMIERSs recognize that loans that have become non- performing as a result of a FEMA Declared Major Disaster eligible for
individual assistance (e. g., due to a natural disaster) generally have a higher likelihood of curing following the conclusion of the
event, and therefore apply a Disaster Related Capital Charge for a period of time and subject to certain limitations, to reduce the
Minimum Required Asset factor for these loans. Under the PMIERS, for defaulted loans located in a FEMA Declared Major
Disaster area that either (1) are subject to a forbearance plan granted in response to the disaster (with terms consistent with
forbearance plans offered by the GSEs) or (2) have an initial missed monthly payment occurring 30 days prior to the first day of
the incident period specified in the Major Disaster Declaration or 90 days following the last day of the incident period specified
in the Major Disaster Declaration (not to exceed 180 days from the first day of the incident period), the Disaster Related Capital
Charge will be applied for the longer of three calendar months beginning with the month when the loan became a defaulted loan
or the period of time that the defaulted loan remains subject to a forbearance plan granted in response to the disaster. In 2020, in
response to the COVID- 19 pandemic, the GSEs issued guidelines ¢“Nattonal-Emergeney-Guidelines-that beeame-effeetive
Funre-30;2620and-among other things, adepted-extended the application of COVAID—19-Amendmentto-the PMIERsto-apply
the Disaster Related Capital Charge nationwide to certain non- performing loans that we refer to as COVID- 19 Defaulted Loans
for —Under-the period of time that the loan is subject to a forbearance plan, repayment plan or loan modification trial
period granted in response to a financial hardship related to COVID- 19 Amendment. As part of the DisasterRelated
€Capital-Charge-is-applied-to-PMIERs Updates, the GSEs also announced that the allowance for a reduction of the
Minimum Required Asset factor under the PMIERs for COVID- 19 Defaulted Loans would be eliminated effective March



v d-serviet tetesa ey g-fremr-the quagter Related Capltal Chargebemg—app{-ieé
and will 1nstead revert to €9¥I-B—the standard non - -1-9—Befaul-ted—]:eaﬁs—we-perf0rmmg loan requirements of PMIERSs.

We expect that-this-the elimination of the Disaster Related Capital Charge for COVID- 19 Defaulted Loans will-be-terminated
trthe-fature-to increase Radian Guaranty’ s Minimum Required Assets by an immaterial amount . As part of our capital
and risk management activities, including to manage Radian Guaranty’ s capital position under the PMIERSs financial
requirements, we have distributed risk through third- party quota share and excess- of- loss reinsurance arrangements, including
through the capital markets using mortgage insurance- linked notes transactions. The initial and ongoing credit that we receive
under the PMIERSs financial requirements for these risk distribution transactions is subject to the periodic review of the GSEs
and could be influenced by the capital requirements for the GSEs set forth in the ERCF, which, among other things, provides
the GSEs with a reduced amount of credit for their own credit risk transfer activities . In addition, the PMIERSs prohibit
Radian Guaranty from insuring any mortgage loans that are originated by an affiliate, which would restrict Radian
Mortgage Capital’ s ability to originate loans directly through a retail channel if they are insured by Radian Guaranty.
Importantly, the PMIERS restrictions do not prohibit Radian Mortgage Capital from purchasing a mortgage loan or the
contractual right to service a mortgage loan that has been insured by Radian Guaranty, as long as Radian Guaranty
does not: (i) re- direct placement of mortgage insurance to Radian Guaranty at the time of coverage renewal; (ii) service
or direct the servicing of loans insured by Radian Guaranty in a manner materially different than loans that are not
insured by Radian Guaranty; or (iii) direct the originator of the loan to purchase mortgage insurance from Radian
Guaranty . See “ Housing Finance Reform and the GSEs’ Business Practices ” below for additional information that could
impact the PMIERs. In “ Item 1A. Risk Factors, ” see “ Radian Guaranty may fail to maintain its eligibility status with the
GSEs, and the additional capital required to support Radian Guaranty’ s eligibility could reduce our available liquidity ” and *
Changes in the charters, business practices or role of the GSEs in the U. S. housing finance market generally, could significantly
impact our businesses. ” GSE Requirements for Selling Loans to the GSEs Radian Mortgage Capital is also required to maintain
specified levels of capital and meet various operational requirements and standards to be approved to sell loans to the GSEs and
service such loans on their behalf. The capital requirements are generally tied to the unpaid balances of loans included in Radian
Mortgage Capital’ s servicing portfolio or loan production volume. Noncompliance with these requirements can result in various
remedial actions up to, and including, the applicable GSE’ s revocation of Radian Mortgage Capital’ s ability to sell loans to and
service loans on its behalf. Radian Mortgage Capital is currently approved to sell loans to and service loans on behalf of Freddie
Mac . See Note 7 of Notes to Consolidated Financial Statements for additional information on Radian Mortgage Capital’
s capital levels . Legislative Reform The federal government plays a significant role in the U. S. housing finance system
through, among other things, the involvement of the FHFA and GSEs, HUD, the FHA and the VA. The GSEs’ charters, which
can only be altered by federal legislation, generally prohibit them from buying low down payment mortgage loans without
certain forms of credit enhancement, the most common form of which has been private mortgage insurance. Since the FHFA
was appointed as conservator of the GSEs in September 2008, there have been a wide range of legislative proposals to reform
the U. S. housing finance market, including proposals for GSE reform. While many legislative proposals have been debated and
occasionally advanced through various legislative procedures, no reform proposal has reached an advanced legislative stage. As
a consequence, most reform- related actions with respect to the housing finance system have occurred administratively through
regulatory actions. In “ Item 1A. Risk Factors, ” see “ Changes in the charters, business practices or role of the GSEs in
the U. S. housing finance market generally, could significantly impact our businesses. ” Administrative Reform The
executive branch of the government (the “ Administration ), typically through its departments and regulatory agencies, offers
perspectives on the future of housing finance in the U. S., including objectives for future strategic direction and areas of focus.
As aresult, a change in Administrations can significantly alter the strategic direction of housing finance in the U. S. Although
many departments or agencies impact housing finance in some manner, the most prominent and directly impactful are the
FHFA, HUD, the U. S. Department of the Trea@ury (“ Treasuly ”) and the CFPB. -I-ﬂ—}&ﬁe—%@Q—l—Under Director Sandra
Thompson . who was appointed W i e mined-thatthe- HFA director during may-be
femeved-by—t-l&e—llfeﬁéeﬂt—et-heﬁ the fh&ﬂ—feﬁeatlse—Pfes&dent—Blden Admlmstratlon removed-the FHFA-direetor-appointed-by
; i, the FHF A has been focused on increasing the
equltable acce@%lblhty and aﬁordablhty of mortgage credlt in paltlculal to low and moderate- income borrowers and
underserved communities, while also continuing to ensure the safety and soundness of the GSEs. The-Supreme-Court-Given
that the Dlrector of the FHFA is removable by the Pres1dent at will, the agency ’ s agenda and its policies and actions are
influenced deets ; ved-Dy the Prestdent-without-eause-ereates-a-higher
-l-ﬂeehheed-Admmlstratlon in place at any given time, makmg it likely that the direction of the FHFA and its oversight over
the GSEs may-will be impacted by the elections and the political leanings of the Administration in office at the time . In
connection with a new Administration taking office in 2025, the Biden- appointed director of FHFA voluntarily resigned
on January 19, 2025, and President Trump has nominated a new FHFA director, subject to Congressional review and
approval . Senior Preferred Stock Purchase Agreements. The Treasury currently owns the preferred stock of the GSEs pursuant
to the terms of Senior Preferred Stock Purchase Agreements (“ PSPAs ™), and therefore, has significant influence over the fate
future status and direction of the GSEs. In January 2021, the PSPAs were amended to , among other things, allow the GSEs to
continue to retain capital up to ERCF the-ameunts-preseribed-nthe-GSE-capital requirements set-forth-—- for in-the EREF-GSEs




, as disenssed-further described below. The January 2021 PSPA amendment-amendments to-the-PSPAs-also: (i) restricted the
GSEs’ acquisition of higher- risk single- family mortgage loans, including in particular the acquisition of investor loans and
single- family mortgage loans with two or more higher risk characteristics (i. e., LTVs greater than 90 %, debt- to- income ratios
greater than 45 % and FICO credit scores less than 680) -to their then current levels and (ii) —FheJanuary2624+RSPA
amendment-further restricted the quality of loans that may be purchased by the GSEs by limiting the GSEs’ purchases to,
among other enumerated types, loans that meet the QM definition. In September 2021, Treasury and the FHFA agreed to
suspend the limitations on GSE purchases of loans deemed higher risk that were set forth in the January 2021 amendments to
the PSPAs, and in January 2025, among other items, the PSPAs were further amended to eliminate these limitations on
higher- risk loans. It is uncertain whether or how the incoming Trump Administration may further amend the PSPAs,
including to reinstate the previously imposed limitations or impose other limitations . Enterprise Regulatory Capital
Framework and Liquidity Requirements. In 2020, the FHFA adopted the ERCF for the purpose of developing capital and
liquidity requirements for the GSEs. Since finalizing this rule, the FHFA has adopted several amendments to the ERCF, most
recently by a rule adopted in November 2023. As compared to the capital requirements for the GSEs in place prior to the ERCF,
the ERCF, as amended: (i) significantly increased such capital requirements and (ii) decreased the capital credit provided to the
GSEs for credit risk transfer transactions. In addition, the FHFA has proposed new minimum liquidity requirements for the
GSEs, which have not been finalized. The ERCF and the proposed new liquidity requirements could significantly alter the
business practices and operations of the GSEs which could have a material effect on the conventional mortgage market and our
business with the GSEs s-and could result in changes to the PMIERs. Aeeess-Recapitalization and Affordabitity-Release of
GSEs from Conservatorship . Under the first Trump Administration, the FHFA explored, and took certain actions
directed towards, the potential future release of the GSEs from conservatorship. Among others, these actions included
adopting the ERCF, allowing the GSEs to retain capital up to the ERCF capital requirements and limiting the credit risk
that the GSEs could acquire, as discussed above under “ Senior Preferred Stock Purchase Agreements ” and «
Enterprise Regulatory Capital Framework and Liquidity Requirements. ” The Bidemrefforts of the first Trump
Administration >s-houstng-plan-foeuses-on(-inereasing-aeeess-to sustatnable-homeownetrship-recapitalize the GSEs and to
prepare them making-housing-more-affordable-for low-potential release from conservatorship were hampered by the onset
of the COVID - 19 pandemic, which required the FHFA and moderate—ineome-GSEs to redirect focus towards supporting

strugghng bmrow ers and —61-19—ensuung the ongomg functlonmg of the housmg finance system is-eqtitable-by-identifyingand

~the Blden appomted FHFA leadelshlp team prlmarlly focused on
accessible and affordable homeownership, has-— as dlscussed below. The second Trump Administration once again could
seek to advance the GSEs towards a release from conservatorship. Numerous and complex financial, political and
operational hurdles would have to be addressed to achieve this, including notably, the significant amounts owed by the
GSEs to the U. S. Treasury as a result of the U. S. Treasury’ s preferred stock ownership rights in the GSEs. While it
remains uncertain if, when and how the GSEs might be released from conservatorship, actions taken in pursuit of this
objective could impact the business and operations of the GSEs, and as a result, could impact our Mortgage Insurance
business. Access and Affordability. Beginning in June 2021, the FHFA leadership team had instituted changes to farther
advance mortgage access and affordability. In June 2022, the FHFA announced the release of the GSEs’ Equitable Housing
Finance Plans, providing a framework for planned initiatives to address equity in housing finance. Since then, the FHFA has
released annual updates to these plans that include various initiatives to be conducted over a three- year period that aim to
address barriers to homeownership for minority and underserved communities . In April 2024, FHFA released a final rule
that, among other things, codifies FHFA’ s fair lending oversight requirements for the GSEs and the Federal Home Loan
Banks, and the Equitable Housing Finance Plan program for the GSEs, including data collection and reporting
requirements . In accordance with their plans, Fannie Mae and Freddie Mac have launched their own Special Purpose Credit
Programs (“ SPCPs ) and worked with lenders to purchase loans originated through lender SPCPs. ¥hile-The plans have
previously included activities to address alternative credit and data in underwriting, property appraisals and other
valuations, and title insurance, among other items. fatare-Future changes to these GSE programs remain uncertain,
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rule redefines the criteria for determining what constitutes a new activity that requires prior notice to the FHFA and for
determining whether the activity constitutes a “ new product ” that requires public notice and comment. The final rule provides
increased transparency by requiring the FHFA to publish the outcome of their review of new product and activity submissions
by the GSEs. Given the size and market influence of the GSEs, this rew-rule is generally viewed as important to ensure that the
GSEs-, as #8-specified in their charters, the GSEs are not otherwise encroaching on areas that may be more appropriately served
by private capital. Pursuant to the new process described above, several pilot programs were initiated by the GSEs during
2024. = In January 2024, Freddie Mac launched a pilot repurchase program that allows lenders to pay a fee based on
their quality control defect rate and sample size in lieu of repurchasing loans with underwriting defects. The FHFA
recently announced an expansion of Freddie Mac’ s repurchase pilot to lenders nationwide beginning in the first quarter
of 2025. All lenders who opt in will have the option of updating their participation status on an annual basis. The Freddie
Mac repurchase alternative does not amend Radian Guaranty’ s right to rescind insurance coverage for underwriting
defects and misrepresentation under our Master Policy. = In March 2024, the FHFA announced the approval of a Title
Acceptance Pilot for the GSEs, which would waive the requirement for a lender’ s title insurance policy or attorney
opinion letter (AOL) on certain refinance transactions. = In June 2024, following a comment and review period, the
FHFA announced the conditional approval of Freddie Mac’ s proposed Closed- End Second Lien Pilot that provides an
alternative to cash- out refinancing by allowing borrowers with a low- interest- rate Freddie Mac mortgage to keep their
existing mortgage and add a second without refinancing the first. [t is difficult to predict what types of new products and
activities may be proposed by the GSEs in the future and, if applicable, whether they may be approved by the FHFA, including
programs that may provide an alternative to traditional private mortgage insurance or title insurance. For example, if any
existing or future credit risk transfer transactions and structures were to displace primary loan level or standard levels of
mortgage insurance, the amount of mortgage insurance we write may be reduced, which could negatively impact our franchise
value, results of operations and financial condition. In ** Item discussions were-onty-avatlable-fortoans-with anEFV-of86-%-or
{ess-Forrate—and—termrefinanee-transaetionsthe GSEs regarding how the industry may support EFV-meaximum-for
appratsal-watversremains-at-906-%5EFV-We-expeet-thec GSEs to advance these objectives.Depending on the outcome of such
dialogue,one or both of the GSEs,together or in conjunction with one or more private mortgage insurers,could implement
this-expanston-during-further initiatives in pursuit of housing policy ob]ectlves that could requlre changes to the first
quaﬁefe-fz’l@%—GSEs busmess practlces and impact our businesses Rs aktg
.In October 2022,the FHFA announced th'lt the GSEs Wlll repl’lce thelr

use of Classic FICO credit scores Wlth FICO 10T and VantageScore 4.0 credit scores,which are intended to improve accuracy by

capturing additional payment histories for borrowers when available,such as rent,utilities,and telecom payments.The GSEs will
require both of the new credit scores ,along with and-wil-alow-forthe-eptionte-ebtatn-credit reports from two,rather than
three,of the credit reporting agencies. The implementation eftimeline for the transition to the new credit scores is expected to
be a multi- year effort. As-The FHFA has released a mertgage-insurerseredit-seores-are-used-proposed timeline for

implementing the changes that is expected to occur over two phases in 2024 several-areas-of Radian-Guaranty’s-operations
and adeptien-efthe-Climate Change. The FHFA has instructed the GSEs to designate climate change as a priority concern and

actively consider its effects in their decision making. In 2022, the FHFA established internal working groups and a steering
committee in order to monitor the GSEs” management of climate risk. #is-pesstbte-In May 2024, the FHFA published an
advisory bulletin highlighting the need for the GSEs to establish, as appropriate, risk management practices that efferts

fe—maﬂage—t-hese-ldentlfy, assess, control monltor and report chmate- related risks by—t-he—F—I-I-F%r&nd—t-he—G—S—Es—fme}ud-mg
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appropriate risk management policies, standards, procedures, controls and reporting systems in place eettairareas-.
HUD / FHA / VA Private mortgage insurance competes for a share of the insurable mortgage market with the single- family
mortgage insurance programs of the FHA, including on the basis of loan limits, pricing, credit guidelines, terms of insurance
policies and loss mitigation practices. To a lesser extent, private mortgage insurance also competes with the loan insurance
programs of the Department of Veteran Affairs, although almost all of VA insured loans are issued without down payment, and

therefore, would be 1ne1151ble for private mortgdge insurance. %&e—ﬂ&e—FHA—eeﬁ%mﬂeﬁem&Ee—aﬂtgﬁrﬁe&ﬂt—pef&en—ef—fhe

discussed above, the B1den Admlnl%tlatlon -has—been—was focused on pursuing actlon% to t-h&t—wﬂ-l—further its stated objectlve of
increasing access to affordable mortgages for low- and moderate- income borrowers. In this regard, in March 2023, the FHA
reduced its annual mortgage insurance premium by 0. 30 % for most new borrowers. While this pricing change has not had a
material impact on our business volumes, the FHA could institute further pricing changes in the future, including additional
changes to its annual premiums, a reduction in its upfront premiums and / or the elimination of the life- of- loan premium
requirement for FHA insured loans. The potential for future pricing changes could be influenced by the financial strength of the
FHA’ s Mutual Mortgage Insurance (“ MMI ) Fund. As last reported in November 2023-2024 , the FHA’ s MMI Fund had a
combined capital ratio for fiscal year 2023-2024 of +6-11 . 5+47 %, above the 2 % ratio that the FHA is required to maintain. It
is uncertain if and when the FHA may pursue any additional pricing or other actions and what form they may take; however,
any change that would improve FHA execution compared to execution through the GSEs with private mortgage insurance could
negatively impact our NIW volume. The Dodd- Frank Act The Dodd- Frank Act mandates significant rulemaking by several
regulatory agencies to implement its provisions. The Dodd- Frank Act established the CFPB to regulate the offering and
provision of consumer financial products and services under federal law, including residential mortgages and settlement
services, and transferred authority to the CFPB to enforce many existing consumer- related federal laws, including the Truth in



Lending Act, RESPA and prohibitions on Unfair, Deceptive, or Abusive Acts or Practices. A number of these laws apply to
products and services provided by us and our affiliates. Qualified Mortgage Requirements — Ability to Repay Requirements
Among the most significant pr0V1s10ns for-private-mortgage-nsurers-under the Dodd- Frank Act for the mortgage industry arc
the ability to repay mortgage provisions (“ Ability to Repay Rule ™), including a related safe harbor set forth in the QM Rule
(defined below). The Ability to Repay Rule requires mortgage lenders to make a reasonable and good faith determination that, at
the time a loan is consummated, the consumer has a reasonable ability to repay the loan. The Dodd- Frank Act provides that a
creditor may presume that a borrower will be able to repay a loan if the loan has certain low- risk characteristics that meet the
definition of a qualified mortgage, or QM (“ QM Rule ). This QM presumption is generally rebuttable, however, loans that are
deemed to have the lowest risk profiles are granted a safe harbor from liability (“ QM Safe Harbor ) related to the borrower’ s
ability to repay the loan. In December 2020, the CFPB finalized two new definitions of QM. One of these new QM definitions
(the “ New-General QM Definition ) adopts a pricing- based approach to QM. Under the New-General QM Definition, certain
underwriting considerations are retained, but QM status generally is achieved if the loan is priced at no greater than 2. 25 %
above the Average Prime Offer Rate (“ APOR ). Loans priced at or less than 1. 5 % above APOR are subject to the QM Safe
Harbor, while all other QM loans would receive the general rebuttable presumption that the loans met the ability to repay
standard. Separately, the CFPB created another new QM definition (“ Seasoned QM ”) for first- lien, fixed- rate loans that meet
certain performance requirements over a 36- month seasoning period and are held in the lender’ s portfolio until the end of the
seasoning period. After a transition period in which both the original and new QM definitions were applicable, both new QM
definitions replaced the original QM definition on October 1, 2022. The QM Rule requires that points and fees paid at or prior
to closing cannot exceed 3 % of the total loan amount, with higher points and fees thresholds provided for loan amounts below a
certain threshold. Any private mortgage insurance premiums paid by the borrower at or before the time of loan closing (other
than monthly or annual premiums) must be applied toward the 3 % points and fee calculation with the exception of premiums
that are automatically refundable on a pro- rata basis upon loan satisfaction, in which case only the amount that exceeds the
FHA upfront mortgage insurance premium must be included in the points and fees calculation. There are no similar restrictions
on the points and fees associated with FHA premium, and thus FHA may have a market advantage when the upfront private
mortgage insurance premium is not refundable on a pro- rata basis or exceeds the FHA upfront mortgage insurance premium.
The Dodd- Frank Act also granted the FHA, VA and USDA flexibility to establish their own QM definitions for their insurance
guaranty programs. Both the FHA and VA have created their own definitions of qualified mortgages that differ from both the
CFPB’ s original QM Definition and New-General QM Definition. For example, the FHA’ s QM Safe Harbor definition
currently applies to loans priced at or less than APOR plus the sum of 1. 15 % and the FHA’ s annual mortgage insurance
premium rate, which is effectively broader than the QM Safe Harbor adopted under the New-General QM Definition. These
alternate definitions of qualified mortgages are more favorable to lenders and mortgage holders than the CFPB’ s New-General
QM Definition that apply to loans purchased by the GSEs, and could provide for more favorable execution for FHA insured
loans compared to loans insured with private mortgage insurance. For more information regarding the New-General QM
Definition and the risks it may present for us, in “ Item 1 A. Risk Factors, ” see ““ A decrease in the volume of mortgage
originations could result in fewer opportunities for us to write new mortgage insurance business and-eonduet-otr-homegenius
busintesses-. ” Qualified Residential Mortgage Regulations — Securitization Risk Retention Requirements The Dodd- Frank Act
requires the securitizers of loans to retain at least 5 % of the credit risk associated with mortgage loans that they transfer, sell or
convey in the securitization , unless the mortgage loans are qualified residential mortgages (“ QRMs ) or are insured by the
FHA, another federal agency or are backed by the GSEs while in conservatorship (the “ QRM Rule ). Under applicable federal
regulations, a QRM is generally defined as a mortgage meeting the requirements of a qualified mortgage under the CFPB’ s QM
Rule described above. For securitizations that include mortgage loans whteh-that are not QRMs, securitizers are required to
retain at least a 5 % first- loss position, or a 5 % pro rata share of all securities issued or a combination of a first- loss position
and pro rata share for up to seven years. If Radian Mortgage Capital were dees-netexpeet-to conduct securitizations that include
mortgage loans that are not QRMs ;butifit-were-to-ehoose-to-do-sotnrthefuture-, its non- QRM securitizations would be subject
to risk retention requirements. The Dodd- Frank Act establishes a Federal Insurance Office within the U. S. Department of the
Treasury (the “ FIO ). While the FIO does not have a general supervisory or regulatory authority over the business of
insurance, the director of this office performs various functions with respect to insurance, such as serving as a non- voting
member of the Financial Stability Oversight Council. It is difficult to predict whether legislators or other executive agencies will
pursue the development and implementation of federal standards for the mortgage insurance industry outside of the FHFA. Any
divergence from the current system of state regulation could significantly change compliance burdens and possibly impact our
financial condition. In addition, Section 1473 of the Dodd- Frank Act establishes minimum requirements to be implemented by
states regarding the registration and supervision of appraisal management companies, including Radian Valuation Services.
Settlement service providers in connection with the origination or refinance of a federally regulated mortgage loan are subject to
RESPA and Regulation X. RESPA authorizes the CFPB, the U. S. Department of Justice, state attorneys general and state
insurance commissioners to bring civil enforcement actions, and also provides for criminal penalties and private rights of action.
Mortgage insurance, title insurance, brokerage services and other products and services provided by Radian’ s affiliates are
considered settlement services for purposes of RESPA. The anti- referral fee and anti- kickback provisions of Section 8 of
RESPA generally provide, among other things, that settlement service providers are prohibited from paying or accepting
anything of value in connection with the referral of a settlement service or sharing in fees for those services. RESPA also
prohibits requiring the use of an affiliate for settlement services and requires certain information to be disclosed if an affiliate is
used to provide the settlement services. In addition to mortgage insurance provided by Radian Guaranty, our hemegentts
businresses-other affiliates offer an array of services to our customers, including real estate brokerage, valuation, hybrid
appraisal, title and closing services, many of which may be considered settlement services for purposes of RESPA, and



therefore, may be subject to the anti- referral fee, anti- kickback and required use provisions of RESPA. RESPA also establishes
a number of mortgage loan servicing requirements. Radian Mortgage Capital currently acts as a master servicer for the
mortgage loans aeguired-by-the-eonduit-held for sale in its portfolio and loans it has sold to Freddie Mac . and in this role,
oversees a subservicer that performs the day- to- day servicing effor these conduit loans. As master servicer, Radian Mortgage
Capital is subject to the mortgage loan servicing requirements under RESPA, including those relating to servicing transfers,
responding to consumer information requests, resolution of notices of error, force- placed insurance, early intervention and
continuity of contact with delinquent borrowers, loss mitigation, general servicing policies and procedures, escrow account
maintenance and service provider oversight. As discussed above, while we do not originate mortgage loans, our subsidiaries
Radian Mortgage Capital and Radian Lender Services LLC are subject to the state law requirements enacted pursuant
to the SAFE Act, based on our Mortgage Conduit activities and the third- party mortgage underwriting and mortgage
processing services we provide. The SAFE Act and-ts— is a federal law that requires all states to enact laws that require
individuals and entities engaging in mortgage loan origination activity to be licensed or registered if they intend to offer
mortgage loan products. These licensing requirements include enrollment in the Nationwide Mortgage Licensing System
(“ NMLS ), application to state regulators and, for individual licensees, the completion of pre- licensing and annual
education and testing. States are responsible for implementing the requirements of the SAFE Act and must adopt
standards that meet or exceed the federal requirements. The SAFE Act and the state taw-laws equivalents-enacted
pursuant thereto require mortgage loan originators to be licensed with state agencies in the states in which they operate and / or
reglqtered Wlth the NathHWlde Meﬁgage—Multlstate Llcenilng System and Reglqtry (the Reglqtry ”). :Phe—Reglsfry—ls—a

process, mortgage loan orlglnatorq who are employee% of institutions other than depo%ltory institutions or Certaln of thelr
subsidiaries that, in each case, are regulated by a federal banking agency, must generally be licensed under the SAFE Act
gu1dehne§ enacted by each state in Wthh they engage in loan orlglnatlon actlvme% and reglqtered with the Reglqtry -

v 3 AP : The HPA unpo%e% certain Cancellatlon and termination
requirements for borrower- paid private mortgage insurance with respect to “ residential mortgage transactions ” as defined in
the HPA. Provided that certain conditions are satisfied, the HPA generally provides that borrower- paid private mortgage
insurance may be canceled at the request of the borrower once the principal balance of the mortgage is first scheduled to reach
80 % of the home” s original value based on the loan’ s initial amortization schedule, or reaches 80 % of the home’ s original
value based on actual payments. In addition, provided that certain conditions are satisfied, the HPA also generally provides that
borrower- paid private mortgage insurance is subject to servicer- initiated automatic termination once the principal balance of
the mortgage is first scheduled to reach 78 % of the home’ s original value based on the loan’ s initial amortization schedule (or,
if the loan is not current on that date, on the date that the loan becomes current). The HPA further provides that borrower- paid
private mortgage insurance on most loans is subject to final termination following the date that is the midpoint of the loan’ s
amortization period (or, if the loan is not current on that date, on the date that the loan becomes current). The HPA also
provides that, in general, within 45 days after termination or cancellation of a borrower- paid private mortgage insurance policy
in accordance with the requirements of the relevant section of the HPA, all remaining unearned premiums for private mortgage
insurance must be returned to the borrower by the servicer, and that within 30 days after notification by the servicer, a mortgage
insurer that is in possession of any unearned premiums of the borrower must transfer to the servicer an amount equal to the
amount of unearned premiums for repayment. The HPA also establishes special rules for the termination of private mortgage
insurance in connection with loans that are ““ high risk. ” The HPA does not define “ high risk ” loans but leaves that
determination to the GSEs for loans they purchase, and to lenders for any other loan. For ““ high risk ” loans originated in excess
of conforming loan limits, provided that certain conditions are satisfied, the servicer is required to initiate termination once the
principal balance of the mortgage is first scheduled to reach 77 % of the home’ s original value based on the loan’ s initial
amortization schedule. Although not provided in the HPA, the GSEs’ guidelines also currently provide that when certain
conditions are satisfied, borrowers can request cancellation of borrower- paid mortgage insurance for most loans when the LTV,
based upon the current value of the home, is either 75 % or less or 80 % or less, depending on the seasoning of the loan and
other factors. The GSEs may change these guidelines in the future, including by expanding their mortgage insurance
cancellation requirements, which could negatively impact our businesses. In “ Item 1A. Risk Factors, ” see “ Changes in the
charters, business practices or role of the GSEs in the U. S. housing finance market generally, could significantly impact our
businesses ” and “ Our mertgage-Mortgage instranee-Insurance business faces intense competition. ”” The Fair Credit
Reporting Act (the “ FCRA ) The FCRA imposes restrictions on the permissible use of credit report information and
disclosures that must be made to consumers when information from their credit reports is used. The FCRA has been interpreted
by the Federal Trade Commission to require mortgage insurance companies to provide “ adverse action ” notices to consumers
under the “ insurance prong ” of FCRA in the event an application for mortgage insurance is declined or a higher premium is
charged based on the use, wholly or partly, of information contained in the consumer’ s Credlt report. Privacy and Information
Security ; : an ; q In the ordinary course of
our operations, we, and certain of our subsidiaries, malntaln large amounts of conﬁdentlal information, 1nclud1ng non- public
personal information on consumers and our employees. We and our customers are subject to a variety of privacy and
information security laws and regulations. The Gramm- Leach- Bliley Act of 1999 (the “ GLBA ») ., which consists of both a
Privacy Rule and a Safeguards Rule, imposes privacy and security requirements on financial institutions, including obligations
to protect and safeguard consumers’ nonpublic personal information and records, and limitations on the use, re- use and sharing




of such information. The GLBA is enforced by state regulators and by federal regulatory agencies. Effeetive-In June 92023,
the Federal Trade Commission implemented several delayed amendments to the GLBA Safeguards Rule. The amended
Safeguards Rule includes, among other things, new requirements for risk assessments and access controls, such as multifactor
authentication, as well as enhanced data inventory, classification and drsposal practrces Oﬂ—Also, in November -1-3—2023 the
FTC published additional amendments to the Safeguards Rule regute
add cyber event notification requirements, which became afe—sehedu}ed—te—ta-ke—effeet—effectlve ofrin May -1—3—2024 ln addrtron
many states have enacted privacy and data security laws that impose compliance obligations beyond the GLBA, such as:
requiring notification in the event that a security breach results in a reasonable belief that unauthorized persons may have
obtained access to consumer nonpublic personal information; imposing additional restrictions on the sharing and use of
consumers’ personal information; affording consumers new rights of access, correction and deletion of their personal
information and rights to appeal; imposing affirmative consent and / or opt out requirements for targeted advertising and other
activities; and creating new private rights of action for data breaches. See *“ State Regulation — Privacy ” above. Federal and
state agencies continue to have-inereased-their-focus on compliance obligations related to privacy, data security and
cybersecurity. The CFPB, NYDEFS, Federal Trade Commission, Office of the Comptroller of the Currency and non-
governmental regulatory agencies, such as the Financial Industry Regulatory Authority ( “ FINRA »), have announced new
compliance measures and enforcement efforts designed to monitor and regulate the protection of personal consumer data,
including with respect to: the development and delivery of financial products and services; underwriting; mortgage servicing;
credit reporting; digital payment systems; and vendor management. For information regarding the NYDFS’ cybersecurity
regulations and the CCPA €altfornia-ConsumerPrivaeyAet, under * State Regulation ™ above, see *“ Information Security ”
and “ Privacy. ” Fair Lending and Fair Servicing The federal Fair Housing Act, part of the Civil Rights Act of 1968, makes it
unlawful : (i) for any person whose business includes engaging in residential real estate- related transactions to +-discriminate
in housing- related lending activities against any person on a prohibited basis , such as race, national origin, familial status,
sex, disability or religion or (ii) for any person to discriminate in the sale or rental of housing “ or in the provision of services or
facilities in connection therewith, ” to any person because of a prohibited basis ;-sueh-astaee; national-originfamital-status;
sexdisablity-orreligion-. Similarly, the Equal Credit Opportunity Act (“ ECOA ) and Regulation B under ECOA make it
unlawful for a creditor to discriminate in any aspect of a credit transaction against an applicant on a prohibited basis during any
aspect of a consumer or business credit transaction or make any oral or written statement to applicants or prospective applicants
that would discourage on a prohibited basis a reasonable person from making or pursuing an application for credit . These laws
seek to address discrimination in lending and other housing- related activity by prohibiting discrimination that is intentional or
where a facially neutral policy or practice has a “ disparate impact; ” that is, that it disproportionately excludes or burdens
persons on a prohibited basis, unless the activity is necessary to address a substantial, legitimate, nondiscriminatory business
interest and there is no less discriminatory alternative that would achieve the same legitimate objective. As a provider of
products and services that support residential real estate transactions and the mortgage production and financing process, fair
lending and servicing laws may impact the way we deliver or conduct our products and services, including in response to our
lender eustemer-customers * requirements. Federal Consumer Protection Laws As certain of our current and potential future
business activities are directed at consumers or affect the provision of real estate and mortgage- related services provided to
consumers by others, we may be subject to a number of federal consumer protection laws, in addition to those referenced above.
In addition to the laws and regulations discussed elsewhere in this Regulation section, these laws may include: #= The Truth in
Lending Act and Regulation Z, requiring disclosures of mortgage loan costs and other notices to consumers, prohibiting certain
compensation to loan originators, steering and other loan origination practices, establishing a number of requirements for
mortgage servicers and imposing requirements on loan owners for loan ownership transfers; #= The Fair Debt Collection
Practices Act, regulating debt collection communications and other activities; #= Prohibition on Unfair, Deceptive or Abusive
Acts or Practices, prohibiting unfair, deceptive or abusive acts or practices in connection with any transaction with a consumer
for a consumer financial product or service, or the offering of a consumer financial product or service; #= CAN- SPAM Act,
regulating commercial and marketing email, including the right of recipients to have the sender stop sending emails; #= The
Telephone Consumer Protection Act and Do Not Call regulations, regulating and restriets-restricting certain marketing- related
phone calls, text messages and facsimiles; and #= Electronic Signatures in Global and National Commerce Act (E- Sign Act),
allowing the use of electronic records to satisfy requirements that must be provided in writing if the consumer has affirmatively
consented. We may also be required to comply with state laws similar to these federal consumer protection laws to the extent
applicable to our businesses. Basel III Over the past few decades, the Basel Committee on Banking Supervision {the-~“Baset
Cemmitttee2has established international benchmarks for assessing banks’ capital adequacy requirements (*“ Basel I1I ™).
Included within those benchmarks are capital standards related to residential lending and securitization activity and, importantly
for private mortgage insurers, the capital treatment of mortgage insurance on those loans. These benchmarks are then interpreted

and 1rnplernented via rulemakrng by U S. bankrng regulators In July %GB—Ehe—U—S—bankmg-regukrtefs—pfemt&gﬁed




publlshed a notlce of proposed rulemakn ng (“ NPR ”) to 1mplement the fem&rmﬂg—e}emenfs-ﬁnal components of t-he—Basel lll (“
W veloped-by-th attons dsel Geﬁmﬂ&ee—eﬁ—B&rﬂemg—Sﬂpeﬁrsteﬂ-IH Endgame ”) The

depesit&fy—'rﬂsﬁ‘fa-t—ieﬁs,—&nd—covers rlsk Welghted asset CdlCLﬂdthHS f01 Cledlt mcnket Cledlt valmtlon adjustment and
operational risks , and would have greatly increased the capital requirements for all banking organizations with $ 100
billion or more in total consolidated assets and their subsidiary depositary institutions . As proposed, the NPR would
adjust risk weights for low down payment loans that are held in a bank’ s portfolio, generally increasing the risk weights for
higher LTV loans without taking into account credit enhancement, such as private morts_age insurance, on those loans in

determmms_ the risk Welghtmo If G&ﬁeﬂt-}y—we—expeet—the NPR were to be

dopted as proposed it could result in an
overall reductlon in mortgage loan orlgmatlon and loan purchase and sale volumes, and increased borrowing costs for
loan borrowers and mortgage industry participants. The NPR has been heavily criticized and debated, and in September
2024, the Federal Reserve previewed a re- proposed rulc is-on the Basel III Endgame that would be expected to

significantly reduce the capital impact on hew-banks-alteeate-eapital-and-eoutdimpaet-the prieingand-avattability-ef-financial
institutions subject to serviees-and-produets;among-other—- the thingsrequirements . White-Whether the euteome-ofre-
proposed rule on the m%emakmg—pmeess—ts—et&re&ﬂ-y—&n&e’feﬁmned-Basel IIT Endgame will become effective and , if so
adepted-as-proposed-, b ; v otdHoans-in what pertfeliowhich-eould-provide
gfea’eefeppeffaﬁrﬁes—fer—form remalns uncertam gfewt-h-rn—seeeﬂdaw—market—&ansaeﬂeﬁs— INDEX TO RISK FACTORS To

GSEs m01tgdoe insurers such as Rddldn Guaranty must meet the GSEs eholblhty requlrements or PMIERs The PMIERs are
comprehensive, covering virtually all aspects of the business of a private mortgage insurer, including extensive risk management
and operational requirements and the financial requirements discussed below. See ““ Item 1. Business — Regulation — Federal
Regulation — GSE Requirements for Mortgage Insurance Eligibility. ” If Radian Guaranty is unable to satisty the requirements
set forth in the PMIERs, including the financial requirements discussed below, the GSEs have significant discretion to impose
various remedial measures on Radian Guaranty, including restricting Radian Guaranty from conducting certain types of business
with them or in the extreme, suspending or terminating Radian Guaranty’ s eligibility to insure loans purchased by the GSEs.
The PMIERSs include financial requirements incorporating a risk- based framework that requires a mortgage insurer’ s Available
Assets to meet or exceed its Minimum Required Assets. Although not required under the PMIERs, to ensure ongoing
compliance, mortgage insurers typically have maintained an amount of Available Assets significantly in excess of their
Minimum Required Assets, and we refer to such excess as a PMIERs “ cushion. ” The PMIERs financial requirements include
increased financial requirements for defaulted loans, with increasing Minimum Required Assets as defaults age, as well as for
performing loans that present a higher likelihood of default and / or certain credit characteristics, such as higher LTVs and lower
FICO credit scores. In addition, while the PMIERSs do not prohibit a mortgage insurer from holding any type of assets, the
Part L. Item 1A. Risk Factors PMIERs financial requirements impose limitations on the credit that is granted for certain
Available Assets based on several factors, including, among others, asset class and credit rating. Radian Guaranty’ s
PMIERs eushion-Cushion , and ultimately, its ability to continue to comply with the PMIERSs financial requirements could be
impacted by, among other factors: (i) the volume and product mix of our NIW; (ii) factors affecting the performance of our
mortgage insurance portfolio, including the level of new defaults and prepayments; (iii) for existing defaults, the aging of these
existing defaults and whether they are subject to, and remain in, mortgage forbearance programs, and the ultimate losses we
incur on new or existing defaults; (iv) the amount of credit that we receive under-for investments in Radian Guaranty’ s
investment portfolio based on, among the-other PMIERsfinanetatrequirements-things, asset class and credit rating; (v) the
amount of credit that we receive for our third- party reinsurance transactions; and (#vi ) potential amendments or updates to
the PMIERs . The GSEs frequently evaluate the PMIERSs for interim changes to address various specific matters . The
GSEs may amend the PMIERs at any time and also have broad discretion to interpret the PMIERs, which could impact the
calculation of Radian Guaranty’ s Available Assets and / or Minimum Required Assets. The most recent large- scale revisions to
PMIERSs became effective in 2019, and the PMIERs have been further updated since then to address specific matters, including
the COVID- 19 pandemic and, most recently, for the credit that is granted for certain Available Assets . We expect the



GSE:s to continue to update the PMIERS in the future as they may deem necessary. For further information, see “ Item 1.
Business — Regulation — Federal Regulation — GSE Requirements for Mortgage Insurance Eligibility. ” If Radian Guaranty’
s PMIERs eushion-Cushion is materially decreased, we may be required or otherwise choose to: (i) retain capital in Radian
Guaranty and / or contribute additional capital to Radian Guaranty; (ii) alter our strategy with respect to our NIW by limiting the
type and volume of business we are willing to write for certain products; et<(iii ) alter our investment policies or strategies; or
(iv ) seek additional capital relief through reinsurance or otherwise, which may not be available on acceptable terms er-eterms
that-would-be-approved-by-the-GSEs- Compliance with the PMIERs financial requirements could impact our holding company
liquidity if additional capital support for Radian Guaranty is required for Radian Guaranty to increase its PMIERs eashterr
Cushion or maintain compliance. The amount of capital that Radian Group could be required to contribute to Radian Guaranty
for these purposes is uncertain but could be significant. See ““ Our sources of liquidity may be insufficient to fund our
obligations. ” Further, if Radian Guaranty becomes capital constrained, it may be more difficult for Radian Guaranty to return
capital to Radian Group, which would compound the negative liquidity impact to Radian Group of the contributions it may be
required to make to Radian Guaranty and leave less liquidity to satisfy Radian Group’ s other obligations. Depending on the
amount of hqmdityﬂ&&%s*ﬁ&ed—&em@%essag%ﬂ—&em&ﬁ—ksﬁa&mRadmn Group liquidity used , we may be required
(or may decide) to seek additional capital by incurring additional debt, issuing additional equity or ielhng assets, which we may
not be able to do on favorable terms, if at all. The PMIERSs prohibit Radian Guaranty from engaging in certain activities such as
insuring loans originated or serviced by an affiliate (except under certain circumstances) and require Radian Guaranty to obtain
the prior consent of the GSEs before taking many actions, which may include, among other things , approval for certain
transactions such as a change in control / beneficial ownership, changes to corporate or legal structure, transferring
assets to any affiliate or subsidiary, providing capital or capital support to any affiliate or subsidiary that is either an
approved insurer or an exclusive affiliated reinsurer , entering into certain intercompany agreements, settling loss mitigation
disputes with customers and commuting risk. These restrictions could prohibit or delay Radian Guaranty from taking certain
actions that would be advantageous to it or to Radian Group. Loss or threat of loss of Radian Guaranty’ s eligibility status with
the GSEs would have an immediate and material adverse impact on the franchise value of our mertgage-Mortgage insuranee
Insurance business and our future prospects, as well as a material negative impact on our future results of operations and
financial condition . Further, while we seek to optimize capital at Radian Guaranty, the need to satisfy the PMIERSs’
financial requirements and to maintain an appropriate level of PMIERs Cushion could restrict our ability to utilize
capital at Radian Guaranty to take advantage of potential strategic opportunities and to generate greater returns . We
and our insurance subsidiaries are subject to comprehensive, detailed regulation by the insurance regulators in the states where
they are domiciled or licensed to transact business. These regulations are principally designed for the protection of our insurance
policyholders rather than for the benefit of Radian Group’ s investors. Insurance laws vary from state to state, but generally grant
broad supervisory powers to examine insurance companies and enforce rules or exercise discretion affecting almost every
significant aspect of the insurance business, including the power to revoke or restrict an insurance company’ s ability to write
new business. Among other matters, the state insurance regulators impose various eapitel-financial requirements on our
insurance subsidiaries. State insurance capital requirements for our mortgage insurance subsidiaries include Risk- to- capital
ratios, other risk- based capital measures and surplus requirements that may limit the amount of insurance that our mortgage
insurance subsidiaries write or the ability of our insurance subsidiaries to distribute capital to Radian Group . State insurance
financial requirements also limit the credit that our insurance subsidiaries may receive for holding various assets, which
could restrict Radian Guaranty’ s ability to pursue various strategic opportunities or to generate greater returns to
avoid the risk of jeopardizing Radian Guaranty’ s ability to continue to pay dividends to our holding company .
Similarly, our title insurance subsidiary is required to maintain statutory premium reserves that vary by state and are subject to
periodic reviews of certain financial performance ratios, the results of which could result in additional capital requirements in
states where it is licensed. Among other things, our failure to maintain adequate levels of capital in our mortgage insurance or
title insurance subsidiaries could lead to intervention by the various insurance regulatory authorities, which could materially and
adversely affect our business, business prospects and financial condition. In addition, the GSEs and our mortgage insurance
customers may decide not to conduct new business with Radian Guaranty (or may reduce current business levels) or impose
restrictions on Radian Guaranty if it is not in compliance with applicable state insurance requirements. The franchise value of
our mertgage-Mortgage insuranee-Insurance business likely would be significantly diminished if we were prohibited from
writing new business or restricted in the amount of new business we could write in one or more states. For additional
1nf0rmat10n about itatutory @urpluq and other state 1n§urance requirements, see “ [tem 71 . Business Management—s-Disetsstont

d ; Regulation Liguidity-and-CapitalResourees—— State
Regulatlon Meﬁgage—l-ns&f&ﬂee— and as—weH—as—N ote 16 of Notes to Consolidated Financial Statements. The mortgage
insurance industry has always been highly competitive with respect to pricing. Our mortgage insurance subsidiaries’ premium
rates and policy forms are generally subject to regulation in every state in which they are licensed to transact business. These
regulations are intended to protect policyholders against the adverse effects of excessive, inadequate or unfairly discriminatory
rates and to encourage fair competition in the insurance marketplace. Fhe-For example, state regulators assess rates to ensure
that “ similarly situated ” customers are receiving similar rates without unjustifiable differentiation, and state regulators
also may evaluate general default experience in the mortgage insurance industry in assessing the premium rates charged
by mortgage insurers. In addition, the increased use by the insurance industry generally of risk- based pricing systems that
establish premium rates based on more attributes than previously considered, and of algorithms, artificial intelligence and data
and analytics, has led to additional regulatory scrutiny of premium rates and of other matters such as discrimination in pricing
and underwriting, data privacy and access to insurance. We may be subject to regulatory inquiries or examinations with respect
to our mortgage insurance premium rates and policy forms. Similarly, our title insurance business is subject to extensive rate




regulation by the applicable state agencies in the states in which it operates. Given that the premium rates for our insurance
subsidiaries are highly regulated, we could lose business opportunities and fail to successfully implement our business strategies
if our rates are deemed non- compliant or are subject to investigation, if new rates and policy forms are not approved as may be
required, or if we are otherwise unable to respond to competitor pricing actions and our customers’ demands in a timely and
compliant manner. See ““ Item 1. Business — Regulation — State Regulation ” for more information on existing regulatory
requnementq and potentlal fulther change% to exmlng requirements that-eould-resultif-one-ormore-states—were-to-institute-the

v 7 - Atrg . Changes in the GSEs’ business practices and other actions of the
FHFA and GSE% can qlgnlﬁcantly impact the functlomng of the housing finance system. Because traditional mortgage insurance
is an important component of this system and because our businesses depend on the health of the housing finance system and
housing markets in particular, these actions have impacted, and future actions could further impact, our business operations and
performance. The FHFA has been the conservator of the GSEs since 2008 and has the authority to control and direct their
operations. Given that the Director of the FHFA is removable by the President at will, the agency’ s agenda and its policies and
actions are influenced by the then—eurrentadministrattonr-Administration in office at any given time . The increased role that
the federal government has assumed in the residential housing finance system through the GSE conservatorships may increase
the likelihood that the business practices of the GSEs change, including through administrattorrAdministration changes and
actions . With the resignation of the current Director of the FHFA in January 2025, and President Trump’ s recent
nomination of a new FHFA director, subject to Congressional review and approval, there is an increased risk that the
FHFA and GSEs could pursue changes to the GSEs’ business practices . Our current business structure is highly dependent
on the GSEs, which are the primary beneficiaries of most of our mortgage insurance policies. Changes in the business practices
of the GSEs, which can be implemented by the GSEs acting independently or through the FHFA, could negatively impact our
business and financial performance. Examples of potential changes that could impact our business may include, without
limitation: #= eligibility requirements for a mortgage insurer to become and remain an approved eligible insurer for the GSEs; &
= underwriting standards on mortgages they purchase; #= policies or requirements that may result in a reduction in the number
of mortgages they acquire, including benchmarks established by the FHFA for the amount of certain loans that may be
purchased by the GSEs; = the national conforming loan limit for mortgages they acquire, in particular as this limit compares to
loan limits set by the FHA; m= the level of mortgage insurance they require; #= the terms on which mortgage insurance
coverage may be canceled before reaching the cancellation thresholds established by law, including if the GSEs change or
expand their cancellation practices as a result of policy goals, changing risk tolerances or otherwise; s the terms required to be
included in mortgage insurance policies that cover the loans they acquire, including limitations on the ability of mortgage
insurers to mitigate losses on insured mortgages that are in default; = the programs established by the GSEs that are intended
to avoid or mitigate loss on insured loans; #= the amount of loan level price adjustments or guarantee fees, which may result in
a higher cost to borrowers, that the GSEs charge on loans that require mortgage insurance; and #= the degree of influence that
the GSEs have over a mortgage lender’ s selection of the mortgage insurer providing coverage. Under the first Trump
Administration, the FHFA explored, and took certain actions directed towards, the potential future release of the GSEs
from conservatorship. Among others, these actions included adopting the ERCF, allowing the GSEs to retain capital up
to the ERCEF capital requirements and limiting the credit risk that the GSEs could acquire. The second Trump
Administration may seek to advance the GSEs towards a release from conservatorship. Numerous and complex
financial, political and operational hurdles would need to be addressed to achieve this, including notably, the significant
amounts owed by the GSEs to the U. S. Treasury as a result of the U. S. Treasury’ s preferred stock ownership rights in
the GSEs. While it remains uncertain if, when and how the GSEs might be released from conservatorship, actions taken
in pursuit of this objective could impact the business and operations of the GSEs, and as a result, could impact our
Mortgage Insurance business. Over the past several years, the GSEs have changed their business practices to support
equitable access to, and affordability of, mortgage credit, in particular to low- and moderate- income borrowers and underserved
communities. See “ Item 1. Business — Regulation — Federal Regulation — Housing Finance Reform and the GSEs’ Business
Practices. ” As required by the FHFA, each of the GSEs has prepared and filed three- year Equitable Housing Finance Plans that
describe each GSE’ s planned efforts to advance equity in housing finance, including proposals to reduce mortgage costs for
historically underserved borrowers. In accordance with their plans, both Fannie Mae and Freddie Mac have launched their own
Special Purpose Credit Programs (“ SPCPs ) and have worked with lenders to purchase loans originated through lender SPCPs.
While detatls-emnrany-futare-changesremaimruneertairthese programs could be limited or eliminated under new FHFA
leadership , both Fannie Mae’ s and Freddie Mac’ s eurrent plans note that their programs could consider modifications to
mortgage insurance requirements. The plans also include expected activity to address alternative credit and data in underwriting,
property appraisals, and title insurance, among others. Further, upon taking office in January 2025, President Trump issued
an Executive Order directing the heads of all executive departments and agencies to “ lower the cost of housing and
expand housing supply, ” which could have a further impact on the approach taken by the FHFA with respect to the
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b At ab he-GSEs may pursue new products and activities, or alter exmlng pohcle%
and practlceq 1nclud1ng in ways that Could negatlvely impact Radian Guaranty’ s IIF, results of operations or financial
condition. In-additter;- The GSEs have in furtheranee-ofthese-- the past poliey-objeetives; Radian-Guaranty-and fer-one-or
metre-may in the future offer new products and activities in pursuit of the-their business strategies, including credit risk
transfer transactions and structures that compete with traditional private mortgage nsurers-may pursue-initiatives-outside
insurance and title insurance. It is difficult to predict what types of their-eustomary-busitess-new products and activities 5
the-sueeess-of-which-may be meastred-based-onhow-well-proposed by the GSEs in the future and, if applicable, whether




the-they inittative-was-able-to-advanee-aceessibility-may be approved by the FHFA, including programs that may provide
and- an affordability-efalternative to traditional private mortgage insurance or title insurance. If any existing or future

credit risk transfer transactions ratherthan-by-traditional-profitability-and retarn-measures-structures were to displace
primary loan level or standard levels of mortgage insurance, the amount of mortgage insurance we write may be
reduced, which could negatively impact our franchise value, results of operations and financial condition . Sce “ [tem 1.
Business — Regulation — Federal Regulation — Housing Finance Reform and the GSEs’ Business Practices — Administrative
Reform — Access and Affordability ” for further discussion regarding these and other changes to the GSEs’ business practices.
In February 2022, the FHFA finalized the ERCF, which establishes new increased capital requirements for the GSEs, and the
FHFA also has proposed new liquidity requirements for the GSEs. These new requirements have been viewed as important
for ensuring the financial soundness of the GSEs and also as a necessary component to prepare the GSEs for potential
exit from conservatorship. Since finalizing this rule, FHFA has adopted several amendments to the ERCF, most recently by a
rule adopted in November 2023. See “ Item 1. Business — Regulation — Federal Regulation — Housing Finance Reform and
the GSEs’ Business Practices ” for further information. Taken together, compliance with the increased capital requirements
imposed by the ERCF and the proposed new GSE liquidity requirements could significantly alter the business practices and
operations of the GSEs, including potentially resulting in an increase in GSE pricing and a decrease in their use of credit risk
transfer . The implementation of these changes may receive greater attention and be accelerated if the FHFA were to
again prioritize the recapitalization of the GSEs in preparation for release from conservatorship . An increase in GSE
pricing could make alternatives to the GSEs such as FHA insured loans or the private securitization market more attractive,
which could reduce the GSEs’ market position and reduce the number of loans available for private mortgage insurance.
Further, the GSEs may seek to amend the PMIERSs financial requirements in the future to better align with the ERCF and the
proposed GSE liquidity requirements, once finalized. Changes to the PMIERS to better align with the ERCF could include: (i) an
increase in the level of Radian Guaranty’ s required capital and (ii) a decrease in the amount of PMIERS’ capital relief that
Radian Guaranty receives for existing or future credit risk transfer transactions, including reinsurance or mortgage insurance-
linked notes transactions. It remains uncertain if, when and how the PMIERs ultimately may be amended to better align with the
ERCF. For a discussion of these and other potential changes to the PMIERS, see
Regulation — GSE Requirements for Mortgage Insurance Eligibility. ” The structure of the residential housing finance
system could be altered in the future, including as a result of comprehensive housing reform legislation. Since the FHFA
was appointed as conservator of the GSEs , have-in-the-there pastand-may-inr-has been a wide range of legislative proposals
to reform the U. S. housing finance market. In conjunction with the-these future-offer-proposals, there has been ongoing
debate about the roles that the federal government and private capital should play in the housing finance system. To the
extent new legislative action alters pfee}uets—&ﬂd—aet-ﬁfrt-tes—m—pursuﬂ—ef—t-heﬁ—— the ex1stmg GSE charters without expllclt
preservation of the role of bu i i dt ;
private mortgage insurance —I-Pt-hese—pre&uets—er—for hlgh LTV
displace-primarytoan-loans fevel, or-our business could stands
insuranee-we-write-may-be adversely affected
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-Bttsrﬂess—Pfaeﬁees—fer—a dlqcuiqlon of the future of houilng ﬁnance in the U.S. 1nclud1ng potentlal 0bJeCt1V6§ for future
reform. Although we believe that traditional private mortgage insurance will continue to play an important role in any future
housing finance structure, developments in the practices of the GSEs, including potentially new federal legislation, changes to
existing statutes, rules or regulations, or changes in the GSEs’ business practices that reduce the level of private mortgage
insurance coverage used by the GSEs as credit enhancement, or even eliminate the requirement, may diminish the franchise
value of our mertgage-Mortgage insuranee-Insurance business and materially and adversely affect our business prospects,
results of operations and financial condition. Our businesses are subject to and may be impacted by many federal and state
lending, insurance and consumer laws and regulations. See ““ Item 1. Business — Regulation  for a discussion of significant
state and federal regulations and other requirements of the GSEs that are applicable to our businesses. Changes in these laws and
regulations or the way they are interpreted or applied, as well as changes in other laws and regulations that may affect
corporations more generally, could adversely affect our results of operations, financial condition and business prospects. In
addition, our businesses could be impacted by new legislation or regulations at any time , including changes that are not
currently contemplated or that conflict among different jurisdictions and-whieh-eotld-oeeur-atany-time-. While we have
established policies and procedures to comply with applicable laws and regulations, many such laws and regulations are
complex, and it is not possible to predict the eventual scope, duration or outcome of any reviews or investigations nor is it
possible to predict their effect on us or the industries in which we participate. The estimates and expectations we use to establish
premium rates in our mertgage-Mortgage instaranee-Insurance business are based on assumptions made at the time our
insurance is written. Our mortgage insurance premium rates are based on, among other items, our expectations about
competitive and economic conditions and our cost of capital, as well as a broad range of other factors and risk attributes that we




consider in developing our assumptions about the credit performance of the loans we insure and the economic benefits we
expect to receive from our insurance policies. Our assumptions may ultimately prove to be inaccurate, especially in the event of
an extended economic downturn or a period of high-market volatility and economic uncertainty, or if there is a change in law
or the GSEs’ business practices that alter the performance of the loans we have insured in ways that are inconsistent with our
assumptions, including the amount of premium we expect to receive from such insurance. The premium structure we apply is
subject to approval by state regulatory agencies, which can delay or limit our ability to increase our premiums if further filings
or approvals are necessary to institute pricing adjustments. If the risk underlying a mortgage loan that we have insured develops
more adversely than we anticipated, we generally cannot increase the premium rates on this in- force business, cancel coverage
or elect not to renew coverage to mitigate the effects of such adverse developments. Similarly, we cannot adjust our premiums if
the amount of capital we are required to hold against our insured risks increases from the amount we were required to hold at the
time a policy was written or if the premiums we expected to receive from such insurance are less than anticipated, whether due
to a change in the GSEs’ business practices or otherwise. As a result, if we are unable to compensate for or offset the increased
capital requirements in other ways, the returns on our business may be lower than we assumed or expected. Our premiums
earned and the associated investment income on those premiums may ultimately prove to be inadequate to compensate for the
losses that we may incur and may not provide an adequate return on capital that may be required. As a result, our results of
operations and financial condition could be negatively impacted. From time to time, we change the processes we use to
underwrite loans, including by automating certain underwriting processes and relying on information and processes of the GSEs.
For example: we rely on information provided to us by lenders that was obtained from automated income verification tools in
lieu of requiring traditional income documentation; we also accept GSE appraisal waivers for certain home purchase and
refinance loans that may or may not require an onsite inspection of the property; and , when permitted by the GSEs, for certain
purchase transactions we accept desktop appraisals for which —Wd&en—pefmi-&ed-by—t-he—GS-Es—ﬁéefe-the appraiser relies on data
obtained from alternative methods or sources to identify property characteristics and condition and does not complete a current
1nspect10n of the subj ect property Our acceptance of autornated processes, valuatlon alternatrves and verification tools, fnay

affect our pricing and risk assessment. We also continue to further automate our underwrrtrng processes to 1ncorp0rate risk-
informed decision making, and it is possible that our automated processes result in our insuring loans that we would not
otherwise have insured under our prior processes or would have insured at a different premium rate. Additionally, in accordance
with industry practice, we generally do not establish reserves in our mertgage-Mortgage insuratee-Insurance business until we
are notified that a borrower has failed to make at least two monthly payments when due. Because our mortgage insurance
reserving does not account for the impact of future losses that we expect to incur with respect to performing (non- defaulted)
loans, our obligation for ultimate losses that we expect to incur at any period end is not reflected in our financial statements,
except if a premium deficiency exists. A premium deficiency reserve would be recorded if the present value of expected future
losses and expenses exceeds the present value of expected future premiums and already established loss reserves on the
applicable loans. As future defaults are not reflected in our mertgage-Mortgage insuranee-Insurance loss reserves, our loss
reserves can be volatile and could increase significantly in future periods if we experience a high volume of new defaults in
future periods, which would negatively impact our results of operations and financial condition. We establish loss reserves in
our mortgage-Mortgage insuranee-Insurance business to provide for the estimated cost of future claims on defaulted loans.
Setting our loss reserves requires significant judgment by management with respect to the likelihood, magnitude and timing of
each potential loss. The models, assumptions and estimates we use to establish loss reserves may not prove to be accurate,
especially in the event of an extended economic downturn or a period of market volatility and economic uncertainty. Because
claims paid may be substantially different than our loss reserves, our loss reserves may be insufficient to satisfy the full amount
of claims that we ultimately have to pay. In the past, changes to our loss reserve estimates have impacted, and could again in the
future impact, our results of operations and financial condition. High levels of defaults and delays in foreclosures could delay
our receipt of claims, resulting in an increase in the period of time that a loan remains in our inventory of defaulted mortgage
loans, and as a result, the Claim Severity. Generally, foreclosure delays do not stop the accrual of interest or affect other
expenses on a loan, and unless a loan is cured during such delay, once title to the property ultimately is obtained and a claim is
ﬁled our paid clann amount may include addrtronal 1nterest and expenses 1ncreas1ng the Clarm Severrty In addltlon -Arlt-heﬁgh

peftteﬁ—ef—the defat&ted%eaﬁs—m—etnernsufed-peftfehe—remam—m—helghtened scrutmy over foreclosure proceedlngs and the

increased focus on preserving homeownership for struggling borrowers that was initiated during the COVID- 19
pandemlc may have fundamentally altered how mortgage rellef and foreclosure procedures are handled going forward
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our insurance policies to be filed . If our loss reserve estimates are inadequate, we may be required to increase our reserves,
which could have a material adverse effect on our results of operations and financial condition. As part of our claims
management process, we pursue opportunities to mitigate losses both before and after we receive claims, including processes to
ensure claims are valid. Our Loss Mitigation Activities and claims paying practices have in the past resulted in disputes with
certain of our customers and in some cases, damaged our relationships with customers, resulting in a loss of business. While
these past disputes have been resolved, a risk remains that our Loss Mitigation Activities or claims paying practices could in the
future have a negative impact on our relationships with customers or potential customers. Further, disputes with our customers
that are not resolved could result in arbitration or judicial proceedings, requiring significant legal expenses. To the extent that
past or future Loss Mitigation Activities or our claims paying practices impact our customer relationships, it could result in the
potential loss of business and our competitive position could be adversely affected, which could negatively impact our results of



operations. We use reinsurance as a capital and risk management tool. We have distributed risk through traditional quota share
and excess- of- loss reinsurance arrangements, as well as to investors through the capital markets using mortgage insurance-
linked notes transactions. The availability and cost of reinsurance are subject to market conditions beyond our control, including
reinsurer and investor demand for mortgage credit. No assurance can be given that reinsurance will remain available to us in
amounts that we consider sufficient and at rates and upon terms that we consider acceptable. Accordingly, we may be forced to
incur additional expenses for reinsurance or may not be able to obtain sufficient reinsurance on acceptable terms, which could
cause us to increase the amount of risk we retain, and negatively affect our ability to mitigate losses in our portfolio, the returns
we are able to achieve on the business we write and our ability to write future business. Further, reinsurance does not relieve us
of our direct liability to policyholders; therefore, if the reinsurer is unable or unwilling to meet its obligations to us, we remain
liable to make claims payments to our policyholders. As a result, our reinsurance arrangements do not fully eliminate our
obligation to pay claims, and we have assumed counterparty credit risk with respect to our inability to recover amounts due from
reinsurers. We use reinsurance to manage Radian Guaranty’ s capital position under the PMIERs financial requirements. Among
other benefits, our risk distribution transactions have collectively reduced our required capital, including by significantly
reducing our Required Minimum Assets under the PMIERs. The initial and ongoing credit that we receive under the PMIERSs
financial requirements for these risk distribution transactions is subject to the periodic review of the GSEs and could be
influenced by the ERCF, which, in its current form, significantly increases the capital requirements for the GSEs and provides
the GSEs with a reduced amount of credit for their own credit risk transfer activities. See “ Changes in the charters, business
practices or role of the GSEs in the U. S. housing finance market generally, could significantly impact our businesses. ” If the
GSEs revise the PMIERSs in the future to align with the final form of the ERCF, such alignment could reduce the credit that
Radian Guaranty receives for reinsurance under the PMIERs, which could negatively impact our strategic approach to risk
management and risk distribution. If we are unable to obtain sufficient reinsurance on acceptable terms or to collect amounts
due from our reinsurers, or if we receive less PMIERs capital relief for our reinsurance transactions, it could have a material
adverse effect on our business, financial condition and results of operations. Most of our primary IIF consists of policies for
which we expect to receive premiums in the future, typically through Monthly Premium Policies, and as a result, a significant
portion of our earned premiums are derived from insurance that was written in prior years. The percentage of our insurance
certificates that remain in force for a specified period of time, which we refer to as the Persistency Rate, is a significant driver of
our future revenues, with a lower overall Persistency Rate generally reducing our future revenues. As a result, the ultimate
profitability of our mertgage-Mortgage insuranee-Insurance business is affected by mortgage prepayment speeds for the loans
that we insure. Factors affecting the length of time that our insurance remains in force include: #= prevailing mortgage interest
rates compared to the mortgage rates on our IIF, which affects the incentive for borrowers to refinance (i. e., lower current
interest rates make it more attractive for borrowers to refinance and receive a lower interest rate); #= the current amount of
equity that borrowers have in the homes underlying our IIF: = borrowers with significant equity in their homes may refinance
their loans without the need for mortgage insurance; = the HPA requires servicers to cancel mortgage insurance when a
borrower’ s LTV ratio meets or is scheduled to meet certain levels, generally based on the original value of the home and subject
to various conditions; and = the GSEs’ mortgage insurance cancellation guidelines, which apply more broadly than the HPA,
allow for cancellation of mortgage insurance, at the borrowers’ request, based on the home’ s current value if certain LTV and
seasoning requirements are met and the borrowers have an acceptable payment history. Higher home price appreciation
increases the likelihood of borrowers reaching the cancellation thresholds, which could negatively impact persistency. For more
information about the GSEs’ guidelines and business practices and how they may change, see “ Changes in the charters,
business practices or role of the GSEs in the U. S. housing finance market generally, could significantly impact our businesses. ”
- the credit policies of certain lenders, which impact the ability of homeowners to refinance loans; and = economic
conditions that can affect a borrower’ s decision to pay off a mortgage earlier than required, including prevailing interest rates
compared to their existing mortgage rate and the strength of the housing market, which impacts a borrower” s prospects for
selling their existing home and finding a suitable and affordable new home. If these or other factors cause a decrease in the
length of time that our Recurring Premium Policies, for which we expect to receive premiums in the future, remain in force, our
future revenues could be negatively impacted, which could negatively impact our results of operations and financial condition.
In our mortgage-Mortgage insuranee-Insurance business, we approve lenders to underwrite mortgage insurance applications
based on our mortgage insurance underwriting guidelines. Each lender participating in the delegated underwriting program must
be approved by our risk management group, and once we accept a lender into our delegated underwriting program, we allow the
lenders to underwrite mortgage insurance applications based on our underwriting guidelines. While we have systems and
processes to monitor whether certain aspects of our guidelines are being followed, under this program, a lender could commit us
to insure a material number of loans with unacceptable risk profiles before we discover the problem and are able to terminate
that lender’ s delegated underwriting authority or pursue other rights that may be available to us, such as our rights to rescind
coverage or deny claims. The U. S. mortgage insurance industry is highly competitive. Our competitors primarily include other
private mortgage insurers and governmental agencies, principally the FHA and VA. We currently compete with other private
mortgage insurers that are eligible to write-business-for-insure loans that are purchased by the GSEs primarily on the basis of
price, underwriting guidelines, overall service, customer relationships, perceived financial strength (including comparative
credit ratings) and reputation. For more information about our competitive environment, including pricing competition, see “
Item 1. Business — Mortgage Insurance — Competition. ” Pricing strategies continue to evolve in the mortgage insurance
industry. In recent years, mortgage insurers generally have transitioned from a predominantly standard rate- card- based pricing
model to the use of proprietary, *“ black box ” pricing frameworks that use a spectrum of filed rates to allow for formulaic , loan-
by- lean , risk- based pricing based on multiple loan, borrower and property attributes that may be quickly adjusted within
certain parameters. The use of these granularrisk- based pricing methodologies has contributed to a pricing environment that is



more dynamic with more frequent pricing changes that can be implemented quickly, as well as an overall reduction in pricing
transparency. As a result, we may not be aware of rate changes in the industry until we observe that our volume of NIW has
changed. Further, in addition to *“ black box ” pricing, industry pricing practices in recent years have also included an increased
use of customized rate plans for certain customers, pursuant to which rates may be awarded to customers for only a limited
period of time. The evolution of pricing strategies throughout the industry has resulted in greater volatility in our NIW and a
reduction in industry pricing, including our pricing, due to the heightened competition inherent in the use of these pricing tools as
compared to prior periods when standard rate cards were most prevalent. It is possible that pricing competition could further
intensify, which could result in a decrease in our projected returns. Pricing has become the predominant competitive market
factor for private mortgage insurance and an increasing number of customers are making their choice of mortgage insurance
providers primarily based on the lowest price available for any particular loan. Our approach to pricing is customer- centric and
flexible, as we offer a spectrum of risk- based pricing solutions for our customers that are designed to be balanced with our
objectives for managing our volume of NIW and the risk / return profile of our insured portfolio. Although we believe we are
well- positioned to compete effectively, our pricing strategy may not be successful and we may lose business to other
competitors. Increased pricing competition has lowered the premium yield of our insured portfolio over time as older vintage
insured loans with hlgher premium rates run- off and have been replaced with insured loans with premium rates that generally

have been lower. It is possible that prieing-in the future prlce competmon could -ﬁ}ﬁheﬁmfensffy—wﬁteh—eeiﬂd—result in a—lower
premlum rates and decrease Hrour prOJected returns.

agal-nst—k-)ssesLWe also compete Wlth governmental entltles such as the F HA and VA prlmarlly on the basis of loan hmlts
pricing, credit guldehnes loss mitigation practices and terms of our insurance policies such as the-our ability to terminate
private mortgage insurance, subject to conditions, as-eompared-in contrast to the-FHA policies that currently include a life-
of- loan requirement wnderFHA-—potetes-. These governmental entities typlcally do not have the same capital requirements or
business objectives that we and other private mortgage insurance companies have, and therefore, may have greater financial
flexibility or different motivations with respect to pricing that could put us at a competitive disadvantage. In February 2023, the
FHA announced a 0. 30 % reduction in its annual mortgage insurance premium for most new borrowers. This pricing change
and other potential future changes in pricing by these governmental entities, or to the terms and conditions of their mortgage
insurance or other credit enhancement products , including potential elimination of the FHA life- of- loan requirement ,
could negatively impact our ability to compete in that market effectively, which could have an adverse effect on our business,
financial condition and operating results. See “ Item 1. Business — Regulation — Federal Regulation — Housing Finance
Reform and the GSEs’ Business Practices ™ for further discussion of factors that could impact the FHA’ s competitive position
relative to private mortgage insurance. In addition, as market conditions change, alternatives to private mortgage insurance may
become more prevalent, which could reduce the demand for private mortgage insurance in its traditional form. For example,
alternatives to private mortgage insurance could include: investors using risk mitigation and credit risk transfer techniques other
than private mortgage insurance (or accepting credit risk without credit enhancement); lenders and other investors holding
mortgages in portfolio and self- insuring; and / or lenders originating mortgages using “ piggyback ” structures to avoid private
mortgage insurance. See “ Changes in the charters, business practices or role of the GSEs in the U. S. housing finance market
generally, could significantly impact our businesses ™ for risks related to changes in the GSEs’ business practices that could
impact our competitive position, including the use of alternatives to traditional mortgage insurance to satisfy their charter
requirements related to credit risk. The competitive environment is extremely challenging given the multitude of factors
discussed above. This environment, as well as potential further changes to this evolving environment, could negatively impact
our franchise value, business prospects, results of operations and financial condition. Our mertgage-Mortgage instranee
Insurance business depends on our relationships with our customers. 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 with respect to an insurer’ s
pricing levels and pricing delivery methods, service levels, underwriting guidelines, loss mitigation practices, information
security and other compliance programs, financial strength or other factors. Our customers place insurance with us directly on
mortgage loans they originate, and they also do business with us indirectly through purchases of mortgage loans that already
have our mortgage insurance coverage. Our relationships with our customers may influence both the amount of business they
conduct with us directly and their willingness to continue to consider us as an approved mortgage insurance provider for loans
that they purchase. For risk management purposes, our lending customers may choose to diversify the mortgage insurers with
which they do business , which could have a negative impact on our NIW if it results in a market share loss that we are unable
to mitigate through volume from new customers or through increases in volume with existing customers. Further, industry
pricing practices in recent years have resulted in greater volatility in the volume we may receive from any particular customer as
we may retain, gain or lose customers’ loan volume based solely on the competitiveness of our pricing levels, regardless of other
factors such as service levels, underwriting guidelines, loss mitigation practices or financial strength. See “ Our mortgage
Mortgage insuranee-Insurance business faces intense competition. ”” Finally, we currently offer and may offer in the future
products that could be viewed as competitive to products offered by certain of our customers, which could influence a customer’
s decision as to whether to do business with us. Loss of a significant customer could result in a loss of market share and
negatively impact our results of operations and financial condition. Radian Guaranty has been assigned a-financial strength
rating-ratings of A3 by Moody’ s Investors Service (*“ Moody” s 7), atatingefA- by S & P Global Ratings (“S & P ) and &
rating-of-A —by Fitch Ratings, Inc. (* Fitch ). Radian Group has been assigned a-credit ratingratings of Baa3 by Moody’ s,
BBB- by S & P and BBB -by Fitch. We do not believe our ratings have a material effect on our relationships with existing
customers currently. However, if Radian Guaranty’ s financial strength ratings are downgraded beeeme-a-mere-prominent



eonsideration-fordenders-, we may be competitively disadvantaged by customers choosing to do business with private mortgage
insurers that have higher financial strength ratings. In addition, while the current PMIERSs do not include a specific ratings
requirement with respect to eligibility, failure to maintain a rating for Radran Guaranty that is acceptable to the GSES could
1mpact Radlan Guaranty s ehgrbrhty status under the PMIERs. he v &

t-he—ametmt—e—flequ-I-WLWe beheve that ﬁnancral strength ratlngs Would represent a s1gn1ﬁcant consrderatron for partlcrpants
should they seek to secure credit enhancement in the non- GSE mortgage market, which includes most non- QM loans. If the
non- GSE market once again becomes receptive to the benefits of private mortgage insurance, our ability to successfully insure
loans in this market could depend on the financial strength eur-abtlityto-seetre-higherratings for our mortgage insurance
subsidiaries. In addition, if legislative or regulatory changes were to alter the current state of the housing finance industry such
that the GSEs no longer operate in their current capacity, we may be forced to compete in a new marketplace in which financial
strength ratings may play a greater role. The rating agencies continually review the eredit and financial strength ratings
assigned to Radian Group and tts-mertgage-insurance-substdtartesRadian Guaranty, respectively , and the ratings are subject
to change. Credit and Finanetatfinancial strength ratings are important to maintaining confidence in our mortgage insurance
and in our competitive position. Downgrades to the ratings of our mortgage insurance subsidiaries and / or Radian Group could
adversely affect our cost of funds, liquidity, access to capital markets and competitive position. A downgrade in Radian
Guaranty’ s financial strength rating could result in increased scrutiny by the GSEs and our customers, potentially impacting our
NIW. If we are unable to compete effectively in the current or any future markets as a result of the financial strength ratings
assigned to our mortgage insurance subsidiaries, the franchise value and future prospects for our mertgage-Mortgage insuratee
Insurance business could be negatively affected. We depend on third- party servicing of the loans that we insure. Dependable
servicing is necessary for timely billing and premium payments to us and effective loss mitigation opportunities for delinquent
or near- delinquent mortgage loans. Servicers are required to comply with a multitude of legal and regulatory requirements,
procedures and standards for servicing residential mortgages, such as the CFPB’ s mortgage servicing rules. While these
requrrements are intended to ensure a high level of servicing performance, they also impose a high cost of compliance on

servrcers that may 1mpact thelr financial condition and thelr operatrng effectrveness —Forexample-the-variousservietng-—related

enservieers- While servicing standards and processes have strengthened since the great ﬁnancral crisis in 2008, challengmg
economic and market conditions or periods of economic stress and high mortgage defaults make it more difficult for servicers to
effectively service the mortgage loans that we insure, which could reduce their loss mitigation efforts that could help limit our
losses. Further, an increase in delinquent loans may result in liquidity issues for servicers. When a mortgage loan that is
collateral for a RMBS mertgage—backed-seeurity-becomes delinquent, the servicer is usually required to continue to pay
principal and interest to the RMBS investors, generally for four months, even though the servicer is not receiving payments from
borrowers. This may cause liquidity issues, especially for non- bank servicers because they do not have the same sources of
liquidity that bank servicers have. A transfer of servicing resulting from liquidity issues, may increase the operational burden on
servicers, cause a disruption in the servicing of delinquent loans and reduce servicers’ abilities to undertake loss mitigation
efforts that could help limit our losses. Information with respect to the mortgage loans we insure is based in large part on
information reported to us by third parties, including the servicers and originators of the mortgage loans, and information
provided may be subject to lapses or inaccuracies in reporting from such third parties. In many cases, we may not be aware that
information reported to us is incorrect until swek-time-as-a claim is made against us under the relevant insurance policy. We may
not receive monthly information from servicers for single premium policies, and we may not be aware that the mortgage loans
insured by such policies have been repaid. We periodically attempt to determine if coverage is still in force on such policies by
asking the last servicer of record or through the periodic reconciliation of loan information with certain servicers. It may be
possible that our reports continue to reflect, as active, policies on mortgage loans that have been repaid. If we experience a
disruption in the servicing of mortgage loans covered by our insurance policies or a failure by servicers to appropriately report
the status of a loan, this could impact the amount of assets Radian Guaranty is required to hold under the PMIERS or ultimately
contribute to a rise in claims among those loans, which could negatively impact our business, financial condition and operating
results. Under the terms of our Master Policies in place since 2014, mortgage insurance premiums are not required to be paid
following an event of default. However, if a defaulted loan then cures and becomes current, all mortgage insurance premiums
must also be brought current for our insurance coverage to continue, including all premiums that were not paid during the period
following the event of default and through the date of cure. Because premiums must be brought current upon a cure, mortgage
servicers typically continue to pay mortgage insurance premiums while loans remain in default, understanding that Radian
Guaranty will refund these premiums if the loans fail to cure and ultimately go to claim. If we fail to receive mortgage insurance
premiums following mortgage defaults, Radian Guaranty’ s cash flow could be materially reduced, potentially requiring Radian
Guaranty to liquidate investments at a loss to pay future claims or otherwise requiring us to alter our investment strategy. We
provide third- party contract underwriting services for our mortgage insurance customers. Generally, we offer limited
indemnification to our contract underwriting customers. In addition to indemnification, we typically have limited loss mitigation
defenses available to us for loans that we have underwritten through our contract underwriting services. As a consequence, our
results of operations could be negatively impacted if we are required to indemnify our customers for material underwriting
errors 1n our contract underwriting services. The amount of new mortgage insurance business we write and-real-estate
ARSACHONS-We-Stpp hrotgh s-bus epends among other thmgs ona steady flow of low down payment

mortgages that require prlvate mortgage insurance v Y
produets-. The volume of mortgage originations is impacted by macroeconomic condltlons and spe(:lﬁc events that impact the



housing finance and real estate markets, most of which are beyond our control, including housing prices, inflationary pressures,
unemployment levels, interest rate changes, the availability of credit, other national and regional economic conditions and
geopolitical events. In “ Item 7. Management’ s Discussion and Analysis of Financial Condition and Results of Operations, ” see
“ Overview —€urrent-of Business Operating Environment ™ and *“ Key Factors Affecting Our Results —Mertgagetnsuranee-.
” Factors affecting the volume of low down payment mortgages include: #= the health and stability of the financial services
industry; #= restrictions on mortgage credit due to changes in lender underwriting standards, capital requirements affecting
lenders, regulatory requirements and the health of the private securitization market; #= mortgage interest rates; #= the health of
the domestic economy generally, including in particular unemployment levels and the degree of consumer confidence, as well as
specific conditions in regional and local economies; #= housing supply and affordability; s= tax laws and policies and their
impact on, among other things, deductions for mortgage insurance premiums, mortgage interest payments and real estate taxes;
#* demographic trends, including the rate of household formation; #= the rate of home price appreciation; m-= government
housing policy , in particular policies that eneeuraging-encourage affordability and accessibility of mortgage loans 41
partierdar-to first- time homebuyers; and #= the practices of the GSEs, including the extent to which the guaranty fees, loan
level price adjustments, credit underwriting guidelines and other business terms provided by the GSEs affect the cost of
mortgages and lenders’ willingness to extend credit for low down payment mortgages. As the overall volume of new mortgage
originations declines, we are subject to mcre'lsed competmon and we could experlence a reduced opportunlty to write new

mortgage insurance business @
prospects, results of operations and hmncml condmon OLlI hemegeﬂ-rus—Tltle, Real Estate Services and Real Estate
Technology businesses expose us to certain risks that may negatively affect our results of operations and financial condition . 5

ineludingamong-others-the-following:#-Our homegenius-Title businesses are-heavily-foeused-offer a suite of insurance and
non- 1nsurance t1tle and settlement serv1ces, and the success of these busmesses depends on digital-produets-andserviees;

-rn-ﬂ-ueﬂeed—by—the level of overall activ 1ty in the mortgage, redl estate dnd 1n01tgdge fmdnce markets g s_ener"llly When real estate
transaction volumes decline, as eeeurred-during2023-; howeverm By their nature , there-eanbeno-assuranee-that-we-withkbe
able-to-eompete-steeessfully-in-these-businesses-Fitle-title claims are often complex,vary greatly in dollar amounts and are
affected by economic and market conditions and the legal environment existing at the time of settlement of the
claims.Estimating future Fitle-title loss payments is difficult because of the complex nature of title claims,the long periods of
time over which claims are administered and paid,significantly varying dollar amounts of individual claims and other
factors.From time to time,we could experience large losses or an overall worsening of our loss payment experience due-in
regard to the frequency or severity of claims that require us to record additional charges to our claims loss reserve . These
loss events are unpredictable and may require us to increase our Fitle-title loss reserves and could adversely affect the financial
perfonmnce of our %t-}e-homegenlus segment and m Our homegenlus busrness—busmesses operate in a hlghly competltlve

the beﬂeﬁt—scope and breadth of the services they offer smg-}e-—fam-r}y
fental-asset—e{ass— serv‘tees—te—man&ge—and many have substantial resources , we are likely to experience less demand for the
services offered by our Real Estate Services businesses. Further, the success of our Real Estate Services businesses
depends on our relationships with our customers and the loss or reduction of business from one or more significant
customers could adversely affect the level of our revenues from these businesses. Our Real Estate Technology business is
heavily focused on digital products and services, including proprietary platforms as a service solutions. As a result, this
business is particularly exposed to challenges associated with new and rapidly evolving technologies and business
environments and the costs associated with the development of these technologies and products. Our Real Estate
Technology business is conducted by our real estate brokerage, aﬂd-t-rt-}e—sewrees—-—homeoemus Redl Estate LLC i5a

-l-teeﬂsed-fea-l-estate-bfekeﬁtg& Whlch hemegeﬂ-rus—Rea-l—Est&te—recelves reudentldl redl estate 1nf0rmat10n from various multlple
listing services that —hemegentusReal-Estatereeetves-this-informationwhieh-it uses rits-business-to provide real estate
services (e. g., home search and brokering real estate transactions) and prevtde-other valuation products and services that
eomprise-many-of otur-homegentusproduet-offerings, pursuant to the terms of agreements with the multiple listing service (*
MLS ”) providers. If these agreements were to terminate or we were homegentusRealEstate-otherwise were-to lose access to
this-information from one or more MLS providers, as has happened in the past for certain contracts for a period of time ,
it could negatively impact hemegentus-our real estate brokerage business and our future strategies for our Real Estate

Services —s-abilityto-eonduet-its-business-businesses and-our-futurereal-estate-strategtes-. [n addition to MLS data, we depend




on access to data from a variety of other external sources to maintain our databases and grow our businesses. If we were to lose
access to one or more of these data sources, the-gaattty; prieing-and-avatability-ofour homegentusproduets-andservieesreal
estate brokerage business may be negatively impacted ; m By their nature, title...... offer, and many have substantial resources .
We expect that the markets in which we compete will continue to attract new competitors, technologies and products that are
designed to disrupt traditional business models. Any of these factors could negatively affect our businesses and plans for
their growth and T—hefe-there can be no assurance that our he-megeﬂfus—Tltle and real estate businesses will be able to

rely prlmarlly ona comblnatlon of Copynéhts trade secrets, trademarks patents and nondliclosure and other contractual
restrictions on copying, distributing and creating derivative products to protect our proprietary technology and information. This
protection s-may be limited, and our intellectual property could be used by others without our consent. In addition, although we
have-patentspending-and-may file fatare-patent applications, patents may not be issued, and, if issued may not prevent the
development of competitive products. Any infringement, disclosure, loss, invalidity of or failure to protect our intellectual
property could have a material adverse effect on our business, financial condition and results of operations. Moreover, litigation
may be necessary to enforce or protect our intellectual property rights, to protect our trade secrets or to determine the validity
and scope of the proprietary rights of others. Such litigation could be time- consuming, result in substantial costs and diversion
of resources and could have a material adverse effect on our business, financial condition and results of operations. Our
mertgage-Mortgage eondutt-Conduit business is conducted through Radian Mortgage Capital, which acquires and aggregates
residential mortgage loans with-the-intentton- intending of-to then sething-sell the loans directly to mortgage investors or
distributing-distribute them into the capital markets through private label securitizations —Fe-date-, with RadianMertgage
G&ptta-l—has—eﬁ-lry—exeeu-ted-the optlon d'tS'fﬂbttﬁOﬁ-Of—lﬂﬁﬂs—t'hfettgh-Sﬂ'}eS-tO retain and manage structured components of
bute-the underlying credit risk
Radian Mortoage Capital finances its
acquisition of res1dent1al mortgage loans prundnly by utlhzmg short- term uncommitted debt under the Master Repurchase
Agreements. Radian Mortgage Capital is the master servicer for the mortgage loans held for sale in its portfolio and loans it
aequires-has sold to Freddie Mac, and has engaged a subservicer to manage the day- to- day servicing operations for these s
aeqtired-mortgagetoan-loans pertfelio- As a result of our mortgage-Mortgage eonduit-Conduit business, we are exposed to
certain risks that may negatively affect our results of operations and financial condition, including, among others, the following:
&= Potential breaches of the financial and other covenants under eur-the Master Repurchase Agreements could result in eur
Radian Mortgage Capital being required to immediately repay all outstanding amounts borrowed under these facilities and
these facilities being unavailable to use for future financing needs, as well as potentially triggering cross- defaults under other
debt agreements. aIf Radian Mortgage Capital is unable to satisfy its obligations, Radian Group could be required to
satisfy these obligations directly pursuant to its guarantee of Radian Mortgage Capital’ s obligations under the Master
Repurchase Agreements or indirectly through capital contributions to Radian Mortgage Capital, which could impact
Radian Group’ s available liquidity. See “ Our sources of liquidity may be insufficient to fund our obligations. ” = We are
exposed to credit risk through our direct investment in residential real estate mortgage loans and through our retained
interest in certain certificates issued in securitizations completed by Radian Mortgage Capital. During the aggregation
period and before sale or securitization, we assume the risk that the related borrowers may default on their obligations
to make full and timely payments of principal and interest. Credit losses on residential mortgage loans can occur for
many reasons (many of which are beyond our control), including: fraud; poor underwriting; poor servicing practices;
changes in economic conditions and specific events impacting the housing finance and real estate markets; declines in the
value of homes; natural disasters (which may be exacerbated by the effects of climate change), including hurricanes,
flooding, drought, wildfire and other severe weather events. = [nterest rate fluctuations can negatively impact our Mortgage
Conduit business. During the aggregation period following loan acquisition, we carry the residential mortgage eenduit
busittess-loans as residential mortgage loans held for sale until the loan is either sold or securitized . =The carrying value
of our residential mortgage loans held for sale is based on fair value, and the estimated fair value is subject to, among
other things, Changes-changes in mortgage interest rates from the date we agree to purchase the mortgage loan through
the date we agree to sell the mortgage loan. See Note 7 of Notes to Consolidated Financial Statements for more
information. In addition, changes in interest rates and other factors could cause the cost of financing a mortgage asset to
exceed the income generated by that mortgage asset. An increase in interest rates generally increases the overall cost to finance
our acquisitions of mortgage loans and reduces the fair value of mortgage loans pledged as collateral for our payment
obligations. =We-In an effort to mitigate the risks associated with changes in interest rates, we have instituted an interest
rate risk hedging program and-that seekseeks to hedge interest rate risks associated with our aegquisttionaned-temporary
retentionof mortgage assets-loans held for sale ; however, changes in interest rates, securities spreads and other factors could
cause net losses on the mortgage assets and our hedge position. Given the uncertainty of future market conditions, there can be
no assurance that our hedging activity will be fully effective. #= Under eur-the Master Repurchase Agreements we pledge
mortgage assets as security for our payment obligations, and these agreements contain margin requirements that require us to
pledge additional collateral if the value of previously pledged collateral declines below certain levels. Therefore, if the value of
the collateral decreases below certain levels, we could be required to satisfy a margin call under the Master Repurchase
Agreements. In addition, certain of our hedges are also subject to margin calls. As-the-eonduit-business-grows;-any-ofthese
These margin calls could have a material adverse effect on Radian Mortgage Capital’ s liquidity position and could require
Radian Group to satisfy the margin requirements directly pursuant to its guarantee of Radian Mortgage Capital’ s obligations
under the Master Repurchase Agreements or indirectly through capital contributions to Radian Mortgage Capital, which could




impact Radian Group’ s available liquidity. See *“ Our sources of liquidity may be insufficient to fund our obligations. ” = If
the secondary markets for mortgages or for residential mortgage- backed securities experienees— experience any significant
disruption or illiquidity, we might be unable to sell our mortgage assets in a timely manner or at anticipated prices, and we may
be forced to hold and finance a larger inventory of mortgage assets than we anticipate, which could have a material adverse
effect on our business, financial condition, liquidity and results of operations. s= Within a securitization of residential
mortgage loans various securities are created, each of which has varying degrees of credit risk. We have retained an
interest in certain certificates issued in securitizations Radian Mortgage Capital has completed, and Radian Mortgage
Capital and its affiliates (excluding its mortgage insurance affiliates) may hold an interest in certificates issued in future
securitizations. Certain of the certificates we own are in a first loss position and bear the most concentrated credit risk
associated with the underlying residential mortgage loans. = Because we do not originate residential loans, the growth of our
mertgage-Mortgage eonduit-Conduit business may be limited if mortgage loans generally are not available for purchase.
Mortgage loan originations fluctuate from period to period, and a reduced volume of loan originations that satisfy our
acquisition guidelines may make it difficult for us to acquire loans. #= When we purchase mortgage loans, representations and
warranties are made to us by sellers regarding, among other things, certain characteristics of those mortgage loans, which we
seek to verify through underwriting and due diligence. When we sell mortgage loans, we make similar representations and
warranties to purchasers. Losses could result if representations or warranties we make to purchasers are inaccurate, including
representations or warranties made in reliance on inaccurate representations or warranties that are made to us. #= We rely on a
third- party service provider to service the mortgage loans for which we hold the right to service and serve as the master
servicer. Our reliance on this third- party servicer exposes us to certain risks, including the risk that the subservicer may not
properly service the loan in compliance with applicable laws and regulations or the contractual provisions governing their
subservicing role, in which case we may be held liable for the subservicer’ s improper acts or omissions. Failure to take steps to
ensure that third- party servicers are servicing the loans we acquire appropriately could expose us to penalties or other claims or
enforcement actions that could negatively impact our business prospects, results of operations and financial condition. #= Under
the Investment Company Act of 1940, an investment company is required to register with the SEC and is subject to extensive
restrictive regulations relating to, among other things, operating methods, management, capital structure, dividends, and
transactions with affiliates. We intend to conduct our businesses and operations so that Radian Group and its affiliates,
including Radian Mortgage Capital 8-, are not required to register as an investment company under the Investment Company
Act of 1940. Failure to continue to qualify for exemption from the Investment Company Act of 1940 could result in significant
restrictions on our business activities, prohibitions from engaging in certain business activities and subject us to burdensome
compliance requirements and have a material adverse effect on our business prospects, results of operations and financial
condition. We employ proprietary and third- party models for a wide range of purposes, including jameng-ethers;-the following:
projecting losses, premiums, expenses, and returns; pricing products; estimating reserves; evaluating risk; determining internal
capital requirements; estimating home values; and performing stress testing. These models rely on estimates, projections and
assumptions that are inherently uncertain and may not always operate as intended. This can be especially true when
extraordinary events occur such as periods of extreme inflation, pandemics, natural disasters or environmental events or
disasters related to changing climatic conditions. In addition, our models are being continuously updated over time. Changes in
models or model assumptions could lead to material changes in our future expectations, returns, or financial results. The models
we employ are complex, which could increase our risk of error in their design, implementation, or use. Also, the associated data,
assumptions and calculations that we input into our models may not always be correct or accurate and the controls we have in
place to mitigate these risks may not be effective in all cases. The risks related to our models may increase when we change
assumptions, methodologies, or modeling platforms. Moreover, we may use information we receive through enhancements to
refine or otherwise change existing assumptions and / or methodologies. See also, “ We use statistical models, including
artificial intelligence and machine learning models, to assist our decision making in key areas, such as underwriting,
claims and pricing, but actual results could differ materially from the model outputs and related analyses. ” We routinely
execute transactions with counterparties in the financial services industry, including commercial banks, brokers and dealers,
investment banks, reinsurers, and our customers. Many of these transactions expose us to credit risk and losses in the event of a
default by a counterparty or customer. Any such losses could have a material adverse effect on our financial condition and
results of operations. Limited liquidity, defaults, non- performance or other adverse developments that affect financial
institutions, transactional counterparties or other companies in the financial services industry with which we do business, or
concerns or rumors about the possibility of such events, have in the past and may in the future lead to market- wide liquidity
problems. Such conditions may negatively impact our results and / or financial condition. While we are unable to predict the full
impact of these conditions, they may lead to among other things: disruption to the mortgage market, delayed access to deposits
or other financial assets; losses of deposits in excess of federally- insured levels; reduced access to, or increased costs associated
with, funding sources and other credit arrangements adequate to finance our current or future operations; increased regulatory
pressure; the inability of our counterparties and / or customers to meet their obligations to us; economic downturn; and rising
unemployment levels. Mertgage-defautts-Defaults can occur due to a variety of speetfie-life events affecting individuat
borrowers, including death or illness, divorce or other family problems, —related-faetors-and-unemployment, ameng-or other

events. %&e—meﬁgage—éefat&ts—ean—and—ée—eeetﬂeThese events, partlcularly unemployment frequently derlve from or are

7 As a result our results are partlcularly mﬂuenced by
macroeconomic COl’ldlthl’lS and specific events that impact the housing finance and real estate markets, including events that
impact mortgage originations and the credit performance of our mortgage insurance portfolio, most of which are beyond our

control, including housing prices, inflationary pressures, unemployment levels, interest rate changes, the availability of credit



and other national and regional economic conditions. These conditions may be created or exacerbated by: acts of terrorism, war
or other geopolitical conditions and conflicts; event- specific economic depressions; U. S. debt ceiling and budget deficit
concerns; severe weather events and natural disasters, which may continue to increase in severity and frequency due to climate
change; and other catastrophic events such as pandemics or epidemics. In general, challenging economic conditions increase the
likelihood that borrowers will not have sufficient income to satisfy their mortgage obligations. A decline in home prices can
occur due to deteriorating economic conditions or other factors that reduce the demand for homes, such as changes in buyers’
perceptions of the potential for future home price appreciation, restrictions on and the cost of mortgage credit due to more
stringent underwriting standards, higher interest rates, changes to the tax deductibility of mortgage interest, decreases in the rate
of household formations, the relative cost of renting or other factors. Declining housing values can influence the willingness of
borrowers to continue to make mortgage payments despite having the financial resources to do so. A decline in home values
typically makes it more difficult for borrowers to sell or refinance their homes, increasing the likelihood that a default will result
in a claim. Declining housing values also may impact the effectiveness of our loss mitigation actions. The amount of the loss we
could suffer 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. Any of these events may have a material adverse effect
on our business, results of operations and financial condition. Currently mortgage -inftation-and-interest rates in the U. S.
continue to be elevated and we continue to be in a period of mﬂatmn although inflation has moderated from its 40- year hrgh

fates—aﬂd—pe-l—rt—tea-l—eeﬂd-rt-teﬁs— Unf vorable macroeconomic developments and the other factors c1ted above have had in the past,
and in the future may have again, a material negative 1mpact on our results of operatrons and financial condition. Our investment
portfolro is an 1mportant source of revenue and is our prrmary source of clarms paymg resources. OurAlt-heﬁg-h—euf—mvest-meﬂf

eur-investment strategy is affected hy factors heyond our control, such as general macroeconomic condltrons geopolrt1cal
events, domestic political conditions and tax policies, which may adversely affect the markets for credit and interest- rate-
sensitive securities, including the extent and timing of investor participation in these markets, the level and volatility of interest
rates and credit spreads and, consequently, the value of our fixed income securities and the level of our net investment income.
Volatility-In addition, er-our teek-oftiquidity-investment strategy is developed taking into consideration appllcable
investment restrictions, limitations and conditions imposed on investments held by our regulated entities, and in the
markets-in-particular, state limitations and PMIERs rules apphcable to Rad1an Guaranty, Wthh holds we—tnvest—has—&t—
ﬁmes—redueed—the ma]onty ma-rket—val-ue—of :

our total p tved-instability natets teest i investment portfolro is subject to market risk
and may...... on ﬁnanc1al markets and economic condmons worldwrde For the significant portion of our investment portfolio
held by our insurance subsidiaries, to receive favorable treatment under insurance regulatory requirements and full credit as
Available Assets under the PMIERs, we generally are limited to investing in investment grade fixed income investments with
yields that reflect their lower credit risk profile. Because we depend on our investments as a source of revenue, a prolonged
period of lower than expected investment yields has an adverse impact on our revenues and could adversely affect our results of
operations. Farther-In addition , tailoring our investment strategy to ensure regulatory and PMIERs compliance may
restrict our ability to pursue opportunities and optimize returns in our investment portfolio, and futurc updates-changes
to the-these nsuraneeregutatory-regulations and requirements-or-the PMIERs eouldrestrietourinvestment-ehotees;whieh
could negatively impact our investment strategy. pertfelie-is subject to market risk and may be adversely affected by other
factors outside of our control,such as ratings downgrades,bankruptcies and credit spreads widening,any of which may cause
unrealized or realized losses.When the credit environment deteriorates,the risk of impairments of our investments
increases.Disruption and volatility in the financial markets,including the sharp increases in market interest rates sueh-as-we
experienced in 2022 and 2023 and2024-could also have a material adverse effect on our liquidity,financial condition and
results of operations.See “ Our reported earnings,stockholders’ equity and book value per share are subject to fluctuations based
on changes in our investments that require us to adjust their fair market value.” Many of our investment securities are issued by
the U.S.government and government agencies and sponsored entities.As a result of uncertain domestic political
conditions,potential political instability or the perceived inability of the U.S.government to legislate on matters in a timely
fashion,there is the threat that potential future federal government shutdowns or the possibility of the federal government
defaulting on its obligations for a short period of time due to debt ceiling limitations or other issues could pose general credit
and liquidity risks for investments in financial instruments issued or guaranteed by the federal government.Any potential
downgrades by rating agencies in long- term sovereign credit ratings,as well as sovereign debt issues facing the governments of
other countries,could have a material adverse impact on financial markets and economic conditions worldwide In addition, we
structure the maturities of investments in our investment portfolio to satisfy our expected liabilities, including claim payments in
our mortgage-Mortgage insuranee-Insurance business. If we underestimate our future claim payments or other liabilities or
improperly structure our investments to meet these liabilities, we could have unexpected losses resulting from the forced
liquidation of investments before their maturity, which could adversely affect our results of operations. Our businesses, results
of operations and financial performance could be adversely impacted by climate change and extreme weather events, especially
if these occurrences negatively impact the everat-housing and real estate marketmarkets and the broader economy. Climate
change may increase the frequency and severity of natural disasters such as hurricanes, tornadoes, floods and forest fires and
drive other ecologically related changes such as rising sea waters, which in turn could negatively affect regional economies in
ways that impact home values or unemployment in affected areas , and therefore, the credit performance of the mortgages we




insure and our other investments in affeeted-areas-mortgage assets, including mortgage loans held for sale and any
investment in or retained interest in RMBS . In addition, the inability of a borrower to obtain hazard and / or flood insurance,
or the increased cost of such insurance, could lead to an increase in delinquencies or a decrease in home prices in the affected
areas. If we were to attempt to limit our new insurance written in affected areas, lenders may choose not to do business with us.
Natural disasters could also lead to increased reinsurance rates or reduced availability of reinsurance. This may cause us to
retain more rlqk than we otherwise would retain and Could negatlvely affect our comphance with ﬁnan01a1 requlrement% fPhe

the value of and cause Volatlhty in our investment portfoho and we might not achleve our investment objectlveq Chmate
change and the frequency, severity, duration, and geography of severe weather events and-, other natural disasters and
ecological- related changes are inherently uncertain, and we cannot predict the ultimate impact these events may have on our
business and financial condition. We have-holdings-efhold investments in trading securities, equity securities, residential
mortgage loans held for sale and short- term investments that we carry at fair value , as well as consolidated VIE assets and
liabilities from mortgage loan securitizations that are also carried at fair value . Because the changes in fair value of these
financial instruments are reflected on our statements of operations each period, they affect our reported earnings and can create
earnings volatility . While we employ hedging strategies in an attempt to mitigate fluctuations in fair value of our
residential mortgage loans held for sale portfolio, growth in our Mortgage Conduit business may result in greater
earnings volatility as our exposure to residential mortgage loans grows . [n addition, we increase or decrease our
stockholders’ equity by the amount of change in the unrealized gain or loss (the difference between the fair value and the
amortized cost) of our available for sale securities portfolio, net of related tax, under the category of accumulated other
comprehensive income (loss). As a result, a decline in the fair value of our available for sale portfolio may result in a decline in
reported stockholders’ equity, as well as book value per common share. Among other factors, interest rate changes, market
volatility and declines in the value of underlying collateral will impact the value of our investments, including our residential
mortgage loan exposure, potentially resulting in unrealized losses that could negatively impact our results of operations and
stockholders’ equity. If we experience unrealized losses, These-these negative impacts will occur even though the securities
are not sold. Also, in the event there are credit loss- related impairments, the credit loss component and subsequent recoveries, if
any, are recognized in earnings. Radian Group serves as the holding company for our operating subsidiaries and does not have
any operations of its own. See “ Item 7. Management’ s Discussion and Analysis of Financial Condition and Results of
Operations — Liquidity and Capital Resources — Liquidity Analysis — Holding Company ” for more information on our
available liquidity and short- term and long- term liquidity demands. As discussed above under ““ Radian Guaranty may fail to
maintain its eligibility status with the GSEs, and the additional capital required to support Radian Guaranty’ s eligibility could
reduce our available liquidity, ” compliance with the PMIERSs financial requirements could impact our holding company
liquidity if additional capital support for Radian Guaranty is required for it to maintain this compliance. The amount of capital
that Radian Group could be required to contribute to Radian Guaranty for this purpose is uncertain but could be significant. In
addition, Radian Mortgage Capital has entered into the Master Repurchase Agreements to finance its acquisition of residential
mortgage loans, and Radian Group has guaranteed the obhgatlonq of certain of its subsidiaries under these loan repurcha@e
facilities. Breaches of the financial and other covenants As- ; ; ; i W
mertgage-eonduitbustness;”a decline in the value of collateral pledged under the@e agleementq aﬁd—eﬂieheég-mg—&greefﬂeﬂts
could trigger immediate payment obligations a-ma i S ; P dittona G
under-these-arrangements-, which Radian Mortgage C apltal may be unable to iathfy wrt-hetrt—a— If Radlan Mortgage e&pﬁa-l-
Capltal eeﬁtrrbuﬁen—freﬂa—ls unable to satlsfy its obllgatlons, Radian Group —Amny-eapital-eontribution-could be required

otrto avatlable-eash-and-marketableseeurities-satisfy the obligations
dlrectly pursuant to 1ts guarantee of Radlan Mortgage Capital’ s obligations under the Master Repurchase Agreements
or indirectly through capital contributions to Radian Mortgage Capital . which could impact Radian Group’ s mest
signifteantniear—available liquidity. See, “ We face risks associated with our Mortgage Conduit business ” and “ Our
revolving credit facility and the Parent Guarantees we provide for the Master Repurchase Agreements to finance loan
purchases in our Mortgage Conduit business contain covenants that are restrictive and could limit our operating
flexibility. A default under our credit facility or these Parent Guarantees could trigger an event of default under the term
terms of our senior notes. We may not have access to funding under our credit facility when we require it. ” In addition
to available cash and marketable securities, including net investment income earned on such investments, Radian
Group’ s principal sources of cash to fund future liquidity needq 1nclude (1) payments made to Radian Group by its iubqldlarles
under expense- and tax- sharing arrangements +and (ii ash-a 4
i) to the extent available, dividends or other distributions from its iubqldlarles See Note 16 of Notes to Con@ohdated
Financial Statements for additional information on Radian Guaranty’ s ability to pay dividends. Radian Group’ s expense-
sharing arrangements with its principal operating subsidiaries require those subsidiaries to pay their allocated share of certain
holding- company- level expenses, including interest payments on Radian Group’ s outstanding senior notes. The expense-
sharing arrangements between Radian Group and our mortgage insurance subsidiaries, as amended, have been approved by the
Pennsylvania Insurance Department, but such approval may be modified or revoked at any time. In light of Radian Group’ s
short- and long- term needs, it is possible that euits sources of liquidity could be insufficient to fund its obligations. If this were




to occur, we may choose not to pursue certain actions, such as issuing dividends or repurchasing shares of our common stock, or
we may elect to reduce the levels of these activities to preserve our available liquidity. In addition, we may seek to increase our
available liquidity, including by seeking additional capital, incurring additional debt, issuing additional equity, or selling assets,
which we may be unable to do on favorable terms, if at all. Radian Group is a party to a $ 275 million unsecured revolving
credit facility with a syndicate of bank lenders. As of December 31, 2623-2024 , no borrowings were outstanding under the
credit facility. The credit facility contains customary representations, warranties, covenants, terms and conditions. Our ability to
borrow under the credit facility is conditioned on the satisfaction of certain financial and other negative and affirmative
covenants, including covenants related to minimum net worth and statutory capital, a maximum debt- to- capitalization level,
repayment or refinancing of our senior notes at or prior to their maturity, and limitations on our ability to incur additional
indebtedness, make investments, create liens, transfer or dispose of assets and merge with or acquire other companies. The credit
facility also requires that Radian Guaranty remain eligible under the PMIERS to insure loans purchased by the GSEs. A failure
to comply with these covenants or the other terms of the credit facility could result in an event of default, which could: (i) result
in the termination of the commitments by the lenders to make loans to Radian Group under the credit facility and (ii) enable the
lenders to declare, subject to the terms and conditions of the credit facility, any outstanding obligations under the credit facility
to be immediately due and payable. Further, the occurrence of an event of default under the terms of our credit facility may
trigger an event of default under the terms of our senior notes. An event of default would occur under the terms of our senior
notes if a default: (i) in any scheduled payment of principal of other indebtedness by Radian Group or its subsidiaries of more
than $ 100 million principal amount occurs, after giving effect to any applicable grace period or (ii) in the performance of any
term or provision of any indebtedness of Radian Group or its subsidiaries in excess of $§ 100 million principal amount occurs that
results in the acceleration of the date such indebtedness is due and payable, subject to certain limited exceptions. See Note 12 of
Notes to Consolidated Financial Statements for more information on the carrying value of our senior notes. In connection with
our mortgage conduit, Radian Group has entered into the Parent Guarantees that guarantee the obligations of certain of its
subsidiaries pursuant to the Master Repurchase Agreements. Under these Parent Guarantees, Radian Group is subject to negative
and affirmative covenants customary for this type of financing transaction, including compliance with financial covenants that
are generally consistent with the comparable covenants in the Company’ s revolving credit facility, as discussed above. If we are
unable to satisfy certain covenants or representations or experience an event of default under the credit facility or the Parent
Guarantees, we may not have access to funding in a timely manner, or at all, when we require it. If funding is not available
when we require it, our ability to continue our business practices and operations, or pursue our current strategy, could be limited.
If the indebtedness under the credit facility, the Parent gaarantees-Guarantees or our senior notes is accelerated, we may not be
able to repay our debt or borrow sufficient funds to refinance it. Our business is highly dependent on the effective operation of
our information technology systems, which are vulnerable to damage or interruption from power outages, computer and
telecommunications failures, computer viruses, cyberattacks and security incidents or breaches, catastrophic events and errors in
usage. Although we have disaster recovery and business continuity plans in place, we may not be able to adequately execute
these plans in a timely fashion. Further, as various systems, technologies, software and applications become outdated or new
technology is required, including as a result of end- of- life or end- of- support, we may not be able to replace or introduce them
as quickly as needed or in a cost- effective and timely manner. Our customers generally require that we provide an increasing
number of our products and services electronically and, as such, we are dependent on e- commerce and other technologies to
deliver our products and services. Our ability to meet the needs of our customers depends on our ability to keep pace with
technological advances and to invest in new technology as it becomes available or to otherwise upgrade our technological
capabilities. Accordingly, we may not satisfy our customers’ requirements if we fail to invest sufficient resources or are
otherwise unable to maintain and upgrade our technological capabilities. Further, customers may choose to do business only
with business partners with which they are technologically compatible and may choose to retain existing relationships with
mortgage insurance or mortgage and real estate services providers rather than invest the time and resources to on- board new
providers. As a result, technology can represent a potential barrier to signing new customers. We are also dependent on our
ongoing relationships with key technology providers, including their products and technologies, and their ability to support those
products and technologies. The inability of these providers to successfully provide and support those products could have an
adverse impact on our business and results of operations. Because we rely on our information technology systems for many
critical functions, including connecting with our customers, if such systems were to fail, experience a prolonged interruption or
become outmoded, we may experience a significant disruption in our operations and in the business we receive, which could
have a material adverse effect on our business, reputation and future prospects, financial condition and operating results. We rely
on information technology systems to process, transmit, store and protect the electronic information, financial data and
proprietary models that are critical to our business. Furthermore, a significant portion of the communications and business
transmissions between us and our employees, customers, business partners and service providers depends on information
technology and electronic information exchange. As our Ourtransitionto-a-hybrid-work environment has transformed into a
hybrid environment, it has further increased our reliance on information technology and our exposure to the risk of
cybersecurity threats and data security incidents. Our information technology systems may be vulnerable to physical or
electronic intrusions. We experience cyber activity directed at our computer systems, software, networks and network users on a
daily basis. This malicious activity includes attempts at unauthorized access, implantation of computer viruses or malware and
denial- of- service attacks that are intended to lead to interruptions and delays in our service and operations, as well as loss,
misuse or theft of personal information and other data, confidential information or intellectual property. In addition, on a global
scale, other forms of social engineering and insider threats designed to obtain confidential information, destroy data, disrupt or
degrade service, sabotage systems or to cause other damage have also grown in volume and level of sophistication. Such attacks
may also increase in response to actions taken by the U. S. in response to geopolitical events, nekading-such as the conflicts



between Russia and Ukraine and the ¥sraeli- Israel - Hamas war. The risks of cyberattacks and information security incidents
and breaches continue to increase in businesses such as ours due to, among other things, the proliferation of new technologies
and the use of digital channels to conduct our business, including connectivity with customer devices that are beyond our
security control systems and the use of portable computers or mobile devices swhiek-that can be stolen, lost or damaged. We
expect attacks to continue accelerating in both frequency and sophistication with increasing use by actors of tools and techniques
that could hinder our ability to identify, investigate and recover from incidents. We also rely on numerous third- party service
providers to conduct important aspects of our business operations, and we face similar risks relating to them. While we regularly
conduct security assessments on these third- party vendors, we cannot be certain that their information security protocols are
sufficient to withstand a cyberattack or other security breach. We also cannot be certain that we will receive timely notification
of such cyberattacks or other security breaches. In addition, #rerderto access our products and services, our clients may use
computers and other devices that are beyond our security control systems. We and many of the third parties we work with rely
on open- source software and libraries that are integrated into a variety of applications, tools and systems, which may increase
our exposure to vulnerabilities. Additionally, outside parties may use social engineering or fraudulent communications to
employees, vendors, partners, or users to try and obtain sensitive or confidential information in order to gain access to data. Any
attempt by bad actors to obtain our data or intellectual property, disrupt our service, or otherwise access our systems, or those of
third parties we use, if successful, could harm our business, be expensive to remedy and damage our reputation. As part of our
business, we, and certain subsidiaries, affiliates, and third- party vendors maintain large amounts of confidential information,
including personally identifiable information on borrowers, consumers and our employees. As a result, we are subject to
numerous laws and regulations designed to protect this information, such as U. S. federal and state laws governing the protection
of personally identifiable information, and to significant contractual commitments with our customers. These laws and
regulations are increasing in complexity and number and the contractual commitments are increasing in requirements and in
demands on our businesses. If the security of our information technology or the technology of our third- party vendors is
breached, including as a result of a cyberattack, it could result in the loss or misuse of this information, which could, in turn,
result in potential regulatory actions or litigation, including material claims for damages, as well as interruption to our
operations and damage to our customer relationships and reputation. While we have information security policies, controls and
systems in place in order to attempt to prevent, detect and respond to unauthorized use or disclosure of confidential information,
including personally identifiable information, there can be no assurance that such unauthorized use or disclosure will not occur
either through the actions of third parties or our employees. Any cybersecurity event or other compromise of the security of our
information technology systems, or unauthorized use or disclosure of confidential information, could subject us to liability,
regulatory scrutiny and action, damage our reputation and negatively affect our ability to attract and maintain customers, and
could have a material adverse effect on our business prospects, financial condition and results of operations. We use various
modeling and advanced learning techniques along with data analytics to analyze and estimate loss trends and other risks
associated with our underwriting and claims operations. We use the modeled outputs and related analyses to assist us in certain
decisions involving underwriting, pricing, claims, reserving and risk distribution. Our modeled outputs and related analyses may
contain inaccuracies swhtel-that could adversely affect our businesses. As with many technological innovations, artificial
intelligence ( *““*=AI ") and machine learning present risks and challenges that could affect their adoption as well as our
business. The assumptions used in deriving modeled outputs and related analyses are subject to risks and uncertainties,
including, limitations of historical internal and industry data as well as increased risks associated with intellectual property
infringement or misappropriation, data privacy and operational risks. Additionally, in general, Al algorithms may be flawed and
datasets underlying Al algorithms may be insufficient or may contain biased information. If our use of Al, machine learning and
statistical models produce analyses or recommendations that are or are alleged to be deficient, inaccurate, or biased, it could
subject us to liability or regulatory scrutiny, and our reputation, business, financial condition, and results of operations may be
adversely affected. We may face increased competition due to the rapid development and rising use of AI and machine
learning technologies. AI technologies have rapidly developed and our businesses may be adversely affected if we cannot
successfully integrate the technology into our internal business processes and product and service offerings in a timely,
cost- effective, compliant and responsible manner. There are emerging federal and state regulations and legislation that
address the use of data and AL There is a growing patchwork of current and proposed legal frameworks for regulation
of Al development and deployment, with different jurisdictions proposing, and in certain cases adopting, diverse
regulatory approaches, thereby creating an uncertain legal environment. We expect federal and state legislatures and
regulators to continue to maintain a heightened focus on Al and to continue to promulgate new legislation and
regulations, all of which could impact our businesses, including our exploration and use of Al, and those of our
customers. This uncertain legal environment can create compliance challenges and increase operational costs. Ensuring
compliance with evolving Al regulations will require significant investments in legal, compliance, technical, and
operational resources. These investments and efforts could divert resources from other strategic initiatives. The absence
of clear legal standards, precedents and guidelines on Al accountability pose compliance and operational challenges that
could expose us to heightened risks, including regulatory and other legal action and litigation, any of which could have
an adverse effect on our reputation, business, financial condition, and results of operations. The payment of future cash
dividends is subject to the determination each quarter by our board of directors that the dividend remains in the best interests of
the Company and our stockholders, which determination will be based on a number of factors, including, among others,
economic conditions, our earnings, financial condition, actual and forecasted cash flows, capital resources, capital requirements
and alternative uses of capital, including potential investments to support our business strategy and possible acquisitions or
investments in new businesses. Any decrease in the amount of the dividend, or suspension or discontinuance of payment of a
dividend, could cause our stock price to decline. We operate in highly regulated industries that are subject to a heightened risk of



litigation and regulatory proceedings. From time to time we are a party to material litigation and also are subject to legal and
regulatory claims, assertions, actions, reviews, audits, inquiries and investigations. Additional lawsuits, legal and regulatory
proceedings and inquiries and other matters may arise in the future. The outcome of existing and future legal and regulatory
proceedings and inquiries and other matters could result in adverse judgments, settlements, fines, injunctions, restitutions or
other relief which could require significant expenditures or have a material adverse effect on our business prospects, results of
operations and financial condition. See “ Item 1. Business — Regulation, ” *“ Item 3. Legal Proceedings ”” and Note 13 of Notes
to Consolidated Financial Statements. Our success depends, in part, on the skills, working relationships and continued services
of our management team and other key personnel, any of whom could terminate his-erher-their relationship with us at any time
, as well as on our ability to navigate succession planning and employee transitions . Competition for personnel is intense
and has further increased in light of evolving labor and employment trends ;-following the onset of the COVID- 19 pandemic
including an butnethimited-to-the-increase in opportunities for remote, hybrid or other alternative flexible work arrangements
and-t. In addition, many jurisdictions -have proposed or adopted laws and regulations aimed at limiting or eliminating the

enforceability of non- competltlon and other restrlctlve covenants with employees As—a—fesu-l-t—e#t-he—ﬂeﬂb-}e—weﬁemg

: 7 sred ; ; ; —[n light of these trends in the current labor and

employment env1ronment it may be more dlfﬁcult to retam key personnel or to attract new resources whe-new-may-have
3 6 6 . The unexpected departure of key personnel

could adversely affect the conduct of our busmess In such event, we would be required to obtain other personnel to manage and
operate our business. In addition, we will be required to replace the knowledge and expertise of our workforce as our workers
retire. In either case, there can be no assurance that we will be able to develop or recruit suitable replacements for the departing
individuals, that replacements could be hired, if necessary, on terms that are favorable to us, or that we can successfully
transition such replacements in a timely manner. Failure to effectively implement our succession planning efforts and to ensure
effective transfers of knowledge and smooth transitions involving members of our management team and other key personnel
could adversely affect our business and results of operations. Without a properly skilled and experienced workforce, our costs,
including costs associated with a loss of productivity and costs to replace employees, may increase, and this could negatively
impact our earnings. In support of our growth and diversification strategy, we may make investments to grow our existing
businesses, pursue new lines of business or develop new products and services within existing lines of business. We may do this
through strategic transactions, including investments and acquisitions, or pursue other transformative actions and initiatives.
These activities expose us to additional risks and uncertainties that include, without limitation: m= the use of capital and
potential diversion of other resources, such as the diversion of management’ s attention from our core businesses and potential
disruption of those businesses; #= the assumption of liabilities in connection with any strategic transaction, including any
acquired business; #*= our ability to comply with additional regulatory requirements associated with new products, services,
lines of business or other business or strategic initiatives; #= our ability to successfully integrate or develop the operations of
any new business initiative or acquisition; #= new or existing business initiatives may be disruptive to, or competitive with, our
existing customers; #= we may fail to realize the anticipated benefits of a strategic transaction or initiative, including expected
synergies, cost savings or sales or growth opportunities, within the anticipated timeframe or at all; = new business initiatives
may expose us to liquidity risk, risks associated with the use of financial leverage, and market risks, including risk resulting from
changes in the fair values of assets in which we invest. Further, new business initiatives may increase our exposure to interest
rate risk and may involve changes in our investment, financing and hedging strategies; #= we may fail to achieve forecasted
results for a strategic transaction or initiative that could result in lower or negative earnings contribution and / or impairment
charges associated with intangible assets acquired; #= the risk of reputational harm if the strategic transaction or initiative fails
to increase our market value; and s the risk that any of the above could alter our risk profile or perceived financial strength
such that we experience ratings downgrades or other unfavorable changes in how we are perceived by our customers, regulators,
counterparties and other stakeholders.




