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Our business is subject to a number of risks, including risks that may prevent us from achieving our business objectives or may
adversely affect our business, financial condition, results of operations, cash flows and prospects. Risks that we deem material
are described under “ Risk Factors ” in Item 1A of this report. These risks include, but are not limited to, the following: * The
success and growth of our business, results of operations yand financial condition will depend upon our ability to adapt to and
implement technological changes to meet our business needs and the changing demands of the market and our clients. ¢
Cyberattacks, security breaches, or a failure to comply with information security laws or regulations could result in serious harm
to our reputation and adversely affect our business. * Issues related to the development, proliferation and use of AI could
give rise to legal and / or regulatory action, damage our reputation or otherwise materially harm our business. * We are,
and intend to continue, developing new products and services yand our failure to accurately predict their demand or growth
could have an adverse effect on our business. * We are required to make servicing advances that can be subject to delays in
recovery or may not be recoverable in certain circumstances. « We may be required to repurchase or substitute mortgage loans or
mortgage servicing rights (“ MSRs ”) that we have sold, or indemnify purchasers of our mortgage loans or MSRs. « We rely
upon the accuracy and completeness of information about borrowers and any misrepresented information or fraud could result
in significant financial losses and harm to our reputation. ¢ Loss of our key leadership could result in a material adverse effect on
our business. ¢ Failure of vendors to perform to contractual agreements embedded in our products and services and our failure to
effectively oversee vendor operations could adversely affect our business. « Rocket Loans, as a rapidly growing business, faces a
range of interconnected risks and challenges that could have a material adverse effect on its operations. « Our Rocket Homes
business is subject to challenges not faced by traditional real estate brokerages. * We may be unable to make acquisitions and
investments, successfully integrate acquired companies into our business, or our acquisitions and investments may not meet our
expectations, any of which could adversely affect our business, financial condition ;and results of operations. * Negative public
opinion could damage our brand and reputation, which could adversely affect our business and earnings. * Our risk management
efforts may not be effective at mitigating potential losses resulting in increased costs or business disruption. * We face intense
competition that could adversely affect us. « Our business is significantly impacted by interest rates. Changes in prevailing
interest rates e, U. S. monetary policies that-or other macroeconomic conditions affeet-affecting interest rates have and may
continue to have a detrimental effect on our business. * A disruption in the secondary home loan market, including the
mortgage- backed security (“ MBS ) market, could have a detrimental effect on our business. * We are subject to various legal
actions that if decided adversely, or if viewed unfavorably by the public, could be detrimental to our business. ¢ If we cannot
maintain our corporate culture, we could lose the innovation, collaboration and focus on the mission that contribute to our
business. * Our certificate of incorporation contains a provision renouncing our interest and expectancy in certain corporate
opportunities. « We are controlled by RHI, an entity controlled by Dan Gilbert, whose interests may conflict with our interests
and the interests of other stockholders. Further, because we are a “ controlled company ” within the meaning of the New York
Stock Exchange rules, we qualify for and intend to rely on exemptions from certain corporate governance requirements.
Additional risks and uncertainties not presently known to us or that we currently deem immaterial also may impair our business,
financial condition, results of operations and cash flows. In addition to risks and uncertainties in the ordinary course of business
that are common to all businesses, important factors that are specific to our industry and the Company could have a material and
adverse impact on our business, financial condition, results of operations and cash flows. You should carefully consider the
risks described below and in our subsequent periodic filings with the SEC. The following risk factors should be read in
conjunction with “ Item 7. Management >' s Discussion and Analysis of Financial Condition and Results of Operations ” and the
consolidated financial statements and related notes in this Annual Report. Risks Relating to Technology and Cybersecurity The
markets for-eurserviees-in which we operate arc characterized by eenstantrapid technological ehanges-advancement and
innovation , with freqaent-continuous intreduetions— introduction of new technology- driven products and services to meet
growing and changing client demands . We rely on our proprietary technology to make-otr-teechnotogy-available-deliver
products and services to clients, evaluate-to elevate our lendlng orlglnatlon loan appl-tea-nts» apphcatlon process and
service loans. In addition, we may increasingly rely on <Al 2y,
automation in mortgage lending, and other innovative technology or th1rd party software as we 1ntroduce new products,
expand our current products into new markets and continue to streamline various ean-financial service - related products,
services and fending-processes. If we are unable to keep pace with technological change affecting the markets for our services or
if we are unable to successfully innovate, integrate and adopt new technologies to continue to deliver a superior client
experience, the demand for our products and services may decrease and our ability ;we-may-be-unabte-to attract clients and
our growth and results of operations may be harmed. The origination and servicing processes , as well as key capital markets
activities are increasingly dependent on technology ;-and our business relies on our continued ability to process loan
applications over the internet, accept electronic signatures, provide instant process status updates, conduct secondary market
transactions, process payments, provide electronic statements s-and other client and loan applicant- expected conveniences.
Maintaining and improving this technology will require significant capital expenditures and skilled personnel. To the extent we
are dependent on any particular technology or technological solution (whether developed internally or by a third- party vendor),
we may be harmed if such technology or technological solution becomes non- compliant with existing industry standards, fails
to meet or exceed the capabilities of our competitors’ equivalent technologies or technological solutions, becomes increasingly




expensive to service, retain and update, becomes subject to third- party claims of intellectual property infringement,
misappropriation or other violation, or malfunctions or functions in a way we did not anticipate that results in loan defects
potentially requiring repurchase and / or indemnification. Cyberattacks, security breaches or a failure to comply with
information security laws or regulations could result in serious harm to our reputation and adversely affect our business. We are
dependent on internal and external information technology networks and systems to securely collect, process, transmit and store
electronic information. In the ordinary course of our business, we receive, process, retain and transmit proprietary information
and sensitive or confidential data, including public and non- public personal information of our clients, loan applicants -and
team members (collectively defined as “ Rocket Information ). Despite devoting significant time and resources to ensure the
integrity of our information technology systems, we may not be able to anticipate, detect or implement effective preventive
measures against all cyberattacks, security breaches or unauthorized access of our information technology systems that support
our business. The technology and other controls and processes designed to secure Rocket Information and to prevent, detect and
remedy any unauthorized access to that information were designed to obtain reasonable, but not absolute, assurance that such
information is secure and that any unauthorized access is identified and addressed appropriately. Such controls have not always
detected ;-and may in the future fail to prevent or detect, unauthorized access to Rocket Information. Cybersecurity risks for
lenders have significantly increased both in severity and volume in recent years and the techniques used to obtain unauthorized,
improper, or illegal access to systems, third- party vendors, our clients’, loan applicants’ and team members’ data or to disable,
degrade, or sabotage service are constantly evolving ;-and have become increasingly complex and sophisticated and therefore
more challenging to prevent and / or detect. Security attacks can originate from a wide variety of sources, including third parties
such as computer hackers, hacktivists, nation state- backed hackers or persons involved with organized crime or associated with
external service providers. Those parties may also attempt to fraudulently induce clients, loan applicants, team members 2or
other users of our systems to disclose sensitive information to gain access to our systems or data. Any successful cyber- attack
or unauthorized use of Rocket Information could result in harm to our business or operations including increased costs to remedy
and / or litigation, disputes, damages or other liabilities from impacted parties. The introduction of AI has reduced the level of
difficulty for bad actors to submit high quality fraudulent content as part of a cyber- attack, which could make it more
difficult for us to identify bad actors and fraudulent activity. We also may not be able to anticipate or implement
effective preventive measures against security breaches, especially because the methods of attack change frequently or
may not be recognized until after such attack has been launched. Additionally, cyberattacks on local and state government
databases and offices, including the rising trend of ransomware attacks and of cyberattacks as a tactical risk of modern
warfare , expose us to the risk of losing access to critical data and the ability to provide services to our clients, including but not
limited, to issuing title insurance policies and closing on properties located in the affected counties or states. As a provider of
financial products we are bound by numerous privacy and cybersecurity- related laws and requirements. These laws continue to
be refined in response to increasing cybersecurity- related risks and new requirements. For example, the Federal Trade
Commission (“ FTC ”) has promulgated a revised Safeguards Rule, the New York Department of Financial Services reeently
promulgated updated cybersecurity regulations ;-and the SEC reeently-adopted disclosure requirements designed to enhance and
standardize public company disclosures regarding cybersecurity risk management and incident reporting. If we are unable to
properly safeguard data or meet new or evolving applicable regulatory requirements, we could be subjected to substantial legal
fees, additional disclosure requirements, judgments, fines and negative impacts on our brand. Cyberattacks and / or breaches
could result in violations of applicable privacy and other laws. If this information is inappropriately accessed and used by a third
party or a team member for illegal purposes, the affected individuals may attempt to hold us responsible for any losses they may
have incurred because as-a-resalt-of misappropriation. In such an instance, we may also be subject to regulatory action,
investigation or liable to a governmental authority for fines or penalties associated with a lapse in the integrity and security of
Rocket Information. We may be required to expend significant capital and other resources to protect against and remedy any
potential or existing security breaches and their consequences. In addition, our remediation efforts may not be successful ;-and
we may not have adequate insurance to cover these losses. While the Company has experienced non- material cyber incidents
involving third party vendors, the Company’ s continued use of third parties in its business yields the potential for cybersecurity
incidents that may harm business operations. Security breaches could also significantly damage our reputation with existing and
prospective clients and third parties with whom we do business. Any publicized security problems affecting our businesses and /
or those of such third parties may negatively impact the market perception of our products and discourage clients from doing
business with us. Technology disruptions or failures, including a failure in our operational or security systems or infrastructure,
or those of third parties with whom we do business, could disrupt our business, cause legal or reputational harm, and adversely
impact our results of operations and financial condition. Many of our services are dependent on the secure, efficient ;-and
uninterrupted operation of our technology infrastructure, including computer systems, related software applications and data
centers, as well as those of certain third parties and affiliates. Our websites and computer / telecommunication networks must
accommodate a high volume of traffic and deliver frequently updated, accurate and timely information. We have experienced,
and may in the future experience, service disruptions and failures caused by system or software failure, fire, power loss,
telecommunications failures, human error or misconduct, external attacks (e. g., computer hackers, hacktivists, nation state-
backed hackers), denial of service or information, malicious or destructive code {e—gransemware; computer-viruses-and
disabling-deviees), as well as natural disasters, health pandemics, strikes, and other similar events ;-and our contingency
planning may not be sufficient for all situations. The implementation of technology changes and upgrades to maintain current
and integrate new technology systems may also cause service interruptions. Any such disruptions could materially interrupt or
delay our ability to provide services to our clients and loan applicants and could also impair the ability of third parties to provide
critical services to us. If our operations are disrupted or otherwise negatively affected by a technology disruption or failure, this
could result in material adverse impacts on our business. Our business interruption insurance may not be sufficient to



compensate us for all losses that may result from interruptions in our service as a result of systems disruptions, failures s-and
similar ev ents. Reliance We—are—reh&nt—on digital platforms ﬁemet—se&reh—eﬂg-mes—dnd app marketplaces poses growing risks
% i i ; i - client acquisition and threugh-these-ehannels
eeu-ld—adversel—y—a—ffeet—etrﬁbusmess growth We rely heav1ly on our ability to attract and convert online consumers to-ott
herr-into loan applicants and clients through our websites and mobile
apphcations in a cost- effective manner. We—To do so, we depend yinpart;-on search engines , digital advertising platforms
and other online sources to drive for-eurwebsite-traffic. We appear are-ineladed-in search engine result-results through pages
as-aresuit-of-both paid searellistings, where we purchase speuhc se&reh—terms ﬂ&&t—wﬂl—restﬂt—m—t-he—meluﬁeﬂ—ef—eﬁihhst-mg;

and unpaid er-( algorithmic ) rankings sea . Our substantial

investments in We—éevete—s*g&rﬁe&rrt—tme—and—reseurees—te—digital marketing 1n1t1’1tives — such as search engine optimization
>— are intended to improve our prominence in scarch result-results rankings-and increase overall website and app visits te
ewebsﬁes—and—&pps— However, These-these marketing-cfforts may be undermined by rising advertising prove-unsueeesstat
due-to-a-variety-of factorsineludinginereased-costs , increasing competition te-use-online-advertising-platforms-, incffective
campaigns, and inereased-eompetition—Certairrfactors beyond notwithinrour control, such as frequent a-ehange-to-the-scarch

eﬂg-rne—raﬂ-lﬁng—algorithm updates or aﬁ-rnefeased-prem-iﬂeﬂee-the grow1ng 1ntegrat10n of generative-Al into enthe-scarch
engine-result-results pa . Our internet-digital marketing efferts

capabilities depend on ddta signals derived hom user aetivity-activities on third- party websites , platforms and serviees—
devices . Ongoing that-we-donoteontroh-and-changes te-in the regulatory environment — such as around-eonsumer-and-data

prwaey—&nelud-rﬁg—the Caliiorma Consumer Priv acy Act—and evolv1ng pohcnes from -rts—rm-p-lemeﬂ&ng—regu-l&t—teﬂs)—th—rrd—

browser prowdeis ha\ e begun

RS to l-rmtt—restrlct the abi-l-rw—e-ﬁa-pphe&&eﬁ—develepers—data signals available

for ad targeting and measurement Additlonally, growing consumer demand for privacy- centric online experiences is
llkely to use—further d1m1n1sh these signals hmltlng our ablllty to reﬁne ta-rget—targetlng and, measure campalgn

consumers w1th our apps. Yet, 1ntense competltlon within these mark tplaces, along with potential changes in fee
structures and ranking criteria, may increase the costs associated with acquiring new mobile app users with-etr-apps-.
Taken together, fl"—hese-these ma-rketpl-aees—may—eha—nge—challenges — including reliance inea-way-thatnegatively-affeets-the

- on volatile digital channels or-more-of the-searehengines

evolvmg prlvacy regulatlons, restrlctive lead generatlon rules and competltive pressures in app marketplaces — could
impede ot vere-to-change-ia-way-thatadversely-impaete d-our ability to eenneet-with-eonsumers;-our
attract new clients and achleve sustalnable busmess growth eeu-ld—suffef Some aspects of our Rocket technology platform
include open- source software jand any failure to comply with the terms of one or more of these open- source licenses could
adversely affect our business. Certain aspects of our Rocket technology platform incorporate software covered by open —source
licenses ;-and we may continue to use such software in the future. The terms of various open —source licenses have not been
interpreted by U. S. courts ;-and there is a risk that such licenses could be construed in a manner that limits our use of the
software, inhibits certain aspects of the platform or otherwise adversely affects our business operations. We may also face
claims from others claiming ownership of, or seeking to enforce the terms of, an open- source license, including by demanding
release of the open —source software, derivative works or our proprietary source code that was developed using such software.
These claims could also result in litigation, require us to purchase a costly license or require us to devote additional research and
development resources to change our software, any of which could adversely affect our business. Some open —source licenses
subject licensees to certain conditions, including requiring licensees to make available source code for modifications or
derivative works created based upon the type of open- source software used for no or reduced cost, or to license the products
that use open source software under terms that allow reverse engineering, reverse assembly or disassembly. If portions of our
proprietary software are determined to be subject to an open source license, or if the license terms for the open source software
that we incorporate change, we could be required to publicly release the affected portions of our source code, re- engineer all or
a portion of our platform or otherwise change our business activities, each of which could reduce or eliminate the value of our
platform and products and services. In addition to risks related to license requirements, the use of open- source software can lead
to greater risks than the use of third- party commercial software because open —source licensors generally make their open
source software available “ as- is ” and do not provide indemnities W"lrranties‘ or controls on the origin of the software. {ssttes

efeﬂ%erwse—m&teﬂa-lly—harm—etﬁbus-mess—We currently 1ncorp01ate Al technology in certain of our products dnd services dnd in

our business operations, and we believe the proliferation of Al will have a significant impact on customer preference and market
dynamics in our industry. Our preactive research and development of such technology remains ongoing y-and our ability to
develop effective and ethieal-responsible Al technology will be critical to our financial performance and long- term success. We
may be unable to develop and implement Al, both for internal operations and external support, that keeps pace with the rapid
proliferation of Al systems by competitors in our industry, which may negatively impact our business and financial
performance. The integration of Al across our business functions presents novel operational complexity and potential
risks, including ensuring appropriate employee usage guidelines and maintaining effective human oversight of
automated processes. Our deployment of large language models and other Al technologies across additional use cases
may increase our exposure to risks related to data security, intellectual property rights and the generation of inaccurate




or inappropriate content. As we expand the scope of Al systems that support or influence business decisions, we face
growing challenges related to maintaining appropriate levels of accountability , explainability and uanintended
conseqgtenees-oversight procedures across different applications and use cases. The regulatory landscape surrounding Al
remains uncertain and complex, with potential new requirements that could affeetrestrict our ability to utilize and-eur
eustomers—adoptionanduse-of this-teehniology—Al technologies in their current form algerithms-and-machinetearning
methodeologtesmay-be-flawed—For-- or example-the-ise-ofrequire significant modifications to our existing systems. Al
aw}geﬂthms—may—faise-output mlght present ethlcal concerns a-nd—lega-l—tssues—&ue—te—pefeeﬁfed-or violate current aetuat
erat-big tota and future laws rapidly
evel-vmg—and regulations, 1nclud1ng llcensmg laws we—faee—agﬂrﬁe&ﬁt—eenﬁaefmefmfhe—mafket—and from-othercompantes
regarding-a variety of federal and state fair lending laws and regulations such teehnologtes-as the Fair Housing Act, the
Equal Credit Opportunity Act, the Home Mortgage Disclosure Act, and the prohibition against engaging in Unfair,
Deceptive, or Abusive Acts or Practices pursuant to the Dodd- Frank Act . Further, while we aim to develop and use Al
responsibly and attempt to identify and mitigate ethieal-and-legal issues presented by its use, we may be unsuccessful in
identifying or resolving issues before they arise. Al- related issues, including potential government regulation of Al, deficiencies
and / or failures could give rise to legal and / or regulatory action, damage our reputation or otherwise adversely affect our
business. Risks Related to Our Business and Operations We are, and intend in the future to continue, investing significant
resources in developing new tools, features, services, products and other offerings, including offerings of mortgage, other
lending and financial products. Risks from our innovative initiatives include those associated with potential defects in the design
and development of the technologies used to automate processes, misapplication of technologies, the reliance on data that may
prove inadequate ;-and failure to meet client expectations, among others. As a result of these risks, we could experience
increased claims, reputational damage, or other adverse effects, which could be material. Additionally, we can provide no
assurance that we will be able to develop, commercially market and achieve acceptance of our new products and services. In
addition, our investment of resources to develop new products and services may either be insufficient or result in expenses that
are excessive in light of revenue actually originated from these new products and services. The profile of potential clients using
our new products and services may not be as attractive as the profile of the clients that we currently serve, which may lead to
higher levels of delinquencies or defaults than we have historically experienced. Failure to accurately predict demand or growth
with respect to our new products and services could have an adverse impact on our business ;-and there is always risk that these
new products and services will be unprofitable, will increase our costs or will decrease our operating margins or take longer than
anticipated to achieve target margins. Further, our development efforts with respect to these initiatives could distract
management from current operations and could divert capital and other resources from our existing business. If we do not
realize the expected benefits of our investments and development of new products and services, our business may be harmed.
We may not be able to continue to grow our loan origination business or effectively manage significant increases in our loan
production volume, both of which could negatively affect our reputation and business, financial condition, and results of
operations. Our mortgage loan origination business consists of providing purchase mortgages meneyteans-to homebuyers,
refinancing existing loans j-and originating second lien home equity loans. The origination of purchase mertgage-mortgages
can be teans-is-greatly-influenced by other stakeholders traditional-business-elents-in the home- buying process such as
realtors and builders. Therefore As-a-resalt-, our ability to seeure-acquire new purchase mortgage clients can be impacted
by our relationships w1th such stakeholders. Our ff&df&eﬂal—busmes‘s—emﬂts—wﬂ{—mﬂuenee-eu%ablhty to grow our {eaﬁ
origination business = i : o

ﬁﬂgrﬂat-teﬁ—ﬂ‘rafket—aﬁd—euf—mafket—shaf&has been and may in the future be advelsely affected by Condmon% -m—of the overall
orlglnatlon market, 1nclud1ng elevated 1ntere§t rate% whlch has, in turn, had and-- an pufehase—eﬂgmat-teﬂs—aeeeuﬂﬁﬂg—feﬁ

results of operations eeu}d—be—ft&t-her—advefse}y—a-ffeefed- Our loan orlglnatlon buqme%q al@o mcludes epefa-tes—t-hfeugh—thlrd—

party mortgage brokers who operate on a more teealy—- local basis and routinely work with realtors and builders, but who are
not contractually obligated to do business with us. Further, our competitors also have relationships with these brokers and
actively compete with us in our efforts to expand our broker networks. We may not be successful in maintaining our existing
relationships or in expanding our broker setweorles— network . Our production and consumer direct lending operations are
subject to overall market factors that can impact our ability to grow our loan production volume. For example, increased
competition from new and existing market participants, reductions in the overall level of refinancing activity, slow growth in the
level of new home purchase activity, lack of affordable housing, or inadequate inventory of homes for sale can impact our
ability to continue to grow our loan production volumes ;-and as such we have been and may in the future be forced to modify
our cost structure or accept lower margins in our respective businesses in order to continue to compete and keep our volume of
activity consistent with past or projected levels. If we are unable to continue to grow our loan origination business, this could
adversely affect our business. On the other hand, we may experience significant growth in our mertgage-loan velume
origination business and mortgage servicing rights (MSRs). If Butif-we do not effectively manage our growth through the
deployment of resources including processes, technology and talent, the quality of our services could suffer, which could
negatively affect our brand and operating results. During any period in which one of our clients is not making payments on a
loan we service we are required under most of our servicing agreements to advance our own funds to meet contractual principal
and interest remittance requirements, pay property taxes and insurance premiums, legal expenses and other protective advances
(“ payment advances 7). If home values rise, we may be required to advance greater amounts of property taxes and insurance
premiums. We also advance funds to maintain, repair and market real estate properties. In certain situations, we may elect to
make certain payment advances knowing that we may not be reimbursed. In addition, in the event a loan serviced by us becomes



delinquent, or to the extent a mortgagor under such loan is allowed to enter into a forbearance by applicable law, regulation, or
investor / insurer guidelines, the repayment to us of any payment advance related to such events may be delayed until the loan is
repaid or refinanced or liquidation occurs. A delay in our ability to collect a payment advance may adversely affect our liquidity
sand our inability to be reimbursed for a payment advance could be detrimental to our business. Defaults might increase due to a
deterioration in the macro economy and as the loans in our servicing portfolio get older, which may increase our costs of
servicing and could be detrimental to our business. Further, forbearance legislation or regulation, such as part of a natural
disaster response {e—g-the-CoronavirusAid, Relefand-Eeonomte-SeeurityAet);-could increase the number of loans on which
we must make such payment advances. With delinquent VA guaranteed loans, the VA guarantee may not make us whole on
losses or payment advances we may have made on the loan. If the VA determines the amount of the guarantee payment will be
less than the cost of acquiring the property, it may elect to pay the VA guarantee and leave the property securing the loan with
us (a “ VA no- bid ). If we cannot sell the property for a sufficient amount to cover amounts outstanding on the loan we will
suffer a loss which may, on an aggregate basis and if the percentage of VA no- bids increases, have a detrimental impact on our
business and financial condition. In addition, for certain loans sold to Ginnie Mae, we, as the servicer, have the unilateral right to
repurchase any individual loan in a Ginnie Mae securitization pool if that loan meets defined criteria, including being delinquent
greater than 90 days. Upon electing to exercise this unilateral right to repurchase the delinquent loan, we effectively regain
control over the loan, meaning that we must recognize the loan on our balance sheet and recognize a corresponding financial
liability. Any significant increase in required servicing advances or delinquent loan repurchases could have a significant adverse
impact on our cash flows, even if they are reimbursable ;and could also have a detrimental effect on our business and financial
condition. Our counterparties may terminate our servicing rights and subservicing contracts under which we conduct servicing
activities. The majority of the mortgage loans we service are serviced on behalf of Fannie Mae, Freddie Mac (collectively
defined as “ GSEs ) and Ginnie Mae (together with GSEs, the ©“ Agencies ). These entities establish the base service fee to
compensate us for servicing loans as well as the assessment of fines and penalties that may be imposed upon us for failing to
meet their respective servicing standards. As is standard in the industry, under the terms of our master servicing agreements with
the Agencies and investors (including non- GSE loan purchasers , they-have-each has the right to terminate us as servicer of
the loans we service on their behalf at any time and also have the right to cause us to sell the MSRs to a third party. In addition,
failure to comply with servicing standards could result in termination of our agreements with the Agencies with little or no
notice and without any compensation. If any of Fannie Mae, Freddie Mac et, Ginnie Mae , or any private investor for which
we subservice were to terminate us as a servicer, or increase our costs related to such servicing by way of additional fees, fines
or penalties, such changes could have a material adverse effect on the revenue we derive from servicing activity, as well as the
value of the related MSRs. These agreements, and other servicing agreements under which we service mortgage loans for non-
GSE loan purchasers, also require that we service in accordance with GSE servicing guidelines, contain financial covenants and
permit termination if we are terminated as an approved servicer by a GSE. Under our subservicing contracts, the primary
servicers for which we conduct subservicing activities have the right to terminate our subservicing rights with or without cause,
with little notice and little to no compensation. If we were to have our servicing or subservicing rights terminated on a material
portion of our servicing portfolio, this could adversely affect our financial results. A failure to maintain the ratings assigned to
us by a rating agency could have an adverse effect on our business, financial condition and results of operations. Our mortgage
origination and servicing platforms, as well as Rocket Mortgage’ s outstanding unsecured senior notes and outstanding
securitization transactions that are composed of our mortgage loan products, are routinely rated by national rating agencies for
various purposes. These ratings are subject to change without notice. Any downgrade of our ratings could restrict our access to
sources of capital on terms satisfactory to us or at all, increase the cost of any debt or equity financing ;-and be detrimental to our
business. Our origination and servicing businesses and operating results may be adversely impacted due to a decline in market
share for our origination business, a deeline-faster than expected increase in repeatelients-payoffs of serviced loans and an
inability to recapture loans from berrewers-whe-refinanee-existing serviced clients . [f our loan origination business loses
market share, loan originations otherwise decrease , or the loans in our servicing portfolio are repaid or refinanced at a faster
pace than expected, we may not be able to maintain or grow the size of our servicing portfolio, as our servicing portfolio is
subject to “ run- off ” (i. e., mortgage loans serviced by us may be repaid at maturity, prepaid prior to maturity, refinanced with a
mortgage not serviced by us, liquidated through foreclosure, deed- in- lieu of foreclosure, or other liquidation process, or repaid
through standard amortization of principal). As a result, our ability to maintain the size of our servicing portfolio , in part,
depends on our ability to originate loans with existing serviced clients fespeet—te—wﬂﬂeh—we—fet&m—t-he—sefﬁetﬂg—ﬂgh%s—
Additionally, in order for us to maintain or improve our operating results, it is important that we continue to extend loans to
returning clients who have successfully repaid their previous loans at a pace substantially consistent with the market. Our repeat
loan rates may decline or fluctuate as a result of our expansion into new products and markets, because our clients are able to
obtain alternative sources of funding, or because new clients we acquire in the future may not be as loyal as our current client
base. Furthermore, clients who refinance have no obligation to refinance their loans with us and may choose to refinance with a
different originator. If borrowers refinance with a different originator, this potentially decreases the prefitabitity-of-expected
cash flows from our MSRs because the original loan will be repaid ;-and we will not have an opportunity to earn further
servicing fees after the original loan is repaid. If we are not successful in recapturing our serviced clients paying off their
existing loans— loan thatare-refinaneed-and getting a new mortgage , our MSRs may become increasingly subject to run- off,
and in order to maintain our servicing portfolios at consistent levels , we may need to purchase additional MSRs on the open
market to add to our servicing portfolio, which could increase our costs and risks and decrease the profitability of our servicing
business. We depend on our ability to sell loans in the secondary market to a limited number of investors and to the GSEs, and to
securitize our loans into mortgage- backed securities (“ MBS ) through the GSEs and Ginnie Mae. If our ability to sell or
securitize mortgage loans is impaired, we may not be able to originate mortgage loans. Substantially all of our loan originations



are sold into the secondary market. We securitize loans into MBSs through Fannie Mae, Freddie Mac and Ginnie Mae. Loans
originated outside of Fannie Mae, Freddie Mac yand the guidelines of the Federal Housing Administration (“ FHA ”), United
States Department of Agriculture (“ USDA ”), or VA (for loans securitized with Ginnie Mae) are sold to private investors and
mortgage conduits, including our loan securitization company, Woodward Capital Management LLC, which primarily
securitizes such non- GSE loan products. For further discussion, see “- Risks Relating to the Financial and Macroeconomic
Environment- Our business is highly dependent on Fannie Mae and Freddie Mac and certain U. S. government agencies ;-and
any changes in these entities or their current roles could be detrimental to our business. ” The gain recognized from sales in the
secondary market represents a significant portion of our revenue and net earnings . Demand in the secondary market and our
ability to complete the sale or securitization of our mortgage loans depends on a number of factors, many of which are
beyond our control . A decrease in the prices paid to us upon sale of our loans could be detrimental to our business, as we are
dependent on the cash generated from such sales to fund our future loan closings and repay borrowings under our loan funding
facilities. If it is not possible or economical for us to complete the sale or securitization of certain of our loans held for sale, we
may lack liquidity to continue to fund additional loan originations and our revenue and margins on new loan originations could
be materially and negatively impacted. Further, there may be delays in our ability to sell future mortgage loans which we
originate, or there may be a market shift that causes buyers of our non- GSE products — including jumbo mortgage loans,
closed- end home equity loans and other non- qualified mortgage products — to reduce their demand for such products. These
market shifts can be caused by factors outside of our control including, but not limited to macroeconomic changes, market shifts
and changes in investor liquidity, availability, or appetite for such non- GSE products. Delays in the sale of mortgage loans, loss
in confidence in the debt, obligations or in the U. S. government, increased borrowing costs or increased hedge risk also
increase our exposure to market risks, which could adversely affect our profitability on sales of loans. Any such delays or failure
to sell loans could have a materially adverse effect on our business. We may be required to repurchase or substitute mortgage
loans or MSRs that we have sold, or indemnify purchasers of our mortgage loans or MSRs. We make representations and
warranties to purchasers when we sell them a mortgage loan or an MSR, including in connection with our MBS securitizations.
If a mortgage loan or MSR does not comply with the representations and warranties that we made with respect to it at the time
of its sale, we could be required to repurchase the loan or MSR, replace it with a substitute loan or MSR and / or indemnify
secondary market purchasers for applicable losses. If this occurs, we may have to bear any associated losses directly, as
repurchased loans typically can only be resold at a steep discount to their repurchase price, if at all. We also may be subject to
claims by purchasers for repayment of a portion of the premium we received from such purchaser on the sale of certain loans or
MSRs if such loans or MSRs are repaid in their entirety within a specified time period after the sale of the loan. As of December
31,2023-2024 , we had accrued $92-100 . 40 million in connection with our reserve for repurchase and indemnification
obligations. Actual repurchase and indemnification obligations could materially exceed the reserves we have recorded in our
financial statements. Any significant repurchases, substitutions, indemnifications or premium recapture could be detrimental to
our business. Additionally, we may not be able to recover amounts from some third parties from whom we may seek
indemnification or against whom we may assert a loan or MSR repurchase demand in connection with a breach of a
representation or warranty due to financial difficulties or otherwise. As a result, we are exposed to counterparty risk in the event
of non- performance by counterparties to our various contracts, including, without limitation, as a result of the rejection of an
agreement or transaction in bankruptcy proceedings, which could result in substantial losses for which we may not have
insurance coverage. Our underwriting may not accurately predict the likelihood of default for all loans, which can result in
substantial losses that could adversely affect our financial condition. We originate mortgage loans according to GSE and other
investor / insurer and regulatory guidelines, as applicable to the related mortgage loan product, using automated underwriting
engines from Fannie Mae and Freddie Mac that predict a borrower’ s ability and willingness to pay. Despite these standards, our
underwriting guidelines may not always correlate with, or accurately predict, the underlying mortgage defaults. A client’ s
ability to repay their loan may be adversely impacted by numerous factors, including a change in the borrower’ s employment,
financial condition or other negative local or macroeconomic conditions, including but not limited to, increased property tax
rates and increased costs for homeowners’ insurance. Deterioration in a client’ s financial condition and prospects may be
accompanied by deterioration in the value of the collateral for the loan. Self- employed clients may be more likely to default on
their loans than salaried or commissioned clients and generally have less predictable income. In addition, many self- employed
clients are small business owners who may be personally liable for their business debt. Deterioration in self- employed clients’
businesses or economic changes may result in increased defaults on the loans we originate or service. Some of the loans we
originate or acquire have been, and in the future could be, made to clients who do not live in the mortgaged property. These
loans secured by rental or investment properties tend to default more than loans secured by properties regularly occupied or used
by the client. In a default, clients not occupying the mortgaged property may be more likely to abandon the property, increasing
our financial exposure. The above referenced loans may be more expensive to service because they require more frequent
interaction with clients and greater monitoring and oversight. Additionally, these higher- risk loans may be subject to increased
scrutiny by state and federal regulators and lead to higher compliance and regulatory costs, which could result in a further
increase in servicing costs. We may not be able to pass along any of the additional expenses we incur in servicing these higher-
risk loans to our servicing clients or the related investors. The greater cost of servicing higher- risk loans could adversely affect
our business, financial condition and results of operations. We use automated underwriting engines from Fannie Mae and
Freddie Mac to assist us in determining if a loan applicant is creditworthy, as well as other proprietary and third- party tools and
safeguards to detect and prevent fraud. We are unable, however, to prevent every instance of fraud that may be engaged in by
our clients or team members, and any seller, real estate broker, notary, settlement agent, appraiser, title agent, or third- party
originator that misrepresents facts about a loan, including the information contained in the loan application, property valuation,
title information and employment and income documentation submitted with the loan application. If any of this information was



intentionally or negligently misrepresented and such misrepresentation was not detected prior to the acquisition or closing of the
loan, the value of the loan could be significantly lower than expected, resulting in a loan being approved in circumstances
where it would not have been had we been provided with accurate data. A loan subject to a material misrepresentation is
typically unsalable or subject to repurchase if it is sold before detection of the misrepresentation. In addition, the persons and
entities making a misrepresentation are often difficult to locate and it is often difficult to collect from them any monetary losses
we have suffered. The technology and other controls and processes we have created to help us identify misrepresented
information in our loan origination operations were designed to obtain reasonable, not absolute, assurance that such information
is identified and addressed appropriately. Accordingly, such controls may fail to detect all misrepresented information in our
loan origination operations. High profile fraudulent activity also could negatively impact our brand and reputation, which could
impact our business. In addition, certain fraudulent activity could lead to regulatory intervention and / or increased oversight,
which could increase our costs and negatively impact our business. We-eentraet-with-The performance and oversight of our
vendors and service providers are crucial to the success of our business. We engage with numerous vendors and service
prov1ders 1nclud1ng arﬁhates and et-hethd partres Who perfemoffer essentlal servrces such as for-us-orto-whom-seleet

; hings;-software -and

5%

hardware support 1ntegral to and—sewrees—en—whteh—our produets depend— Any drsruptron in these serviee-services , or the-a
loss of the-our right to use any-ofthe-them , software-orservieesprovided-to-usby-third-partiescould result in deereased
functionality er availability of our products or services . Thls could pers1st until an equrvalent solutlon sewreeﬁeeh-ne-legy—
either-developed internally by-us-or sourced externally if-av
integrated-, which could have an adversely—- adverse a—f-feet—lmpact on our busrness Furthermore l-n—addrrt-ren— any—errors For
defects in these third- party serv1ces mlght translate into ﬂaws in er-our own products, causmg failures that are costly to
rectify and o 6 v y ; y
our reputation d
eorreet. Many-oflt is 1mportant to note that our thrrd party provrders often depend attempt—te—rr&pese—l—rmrt&&ens—o
additional vendor services and any disruption in those could affect their service delivery. Many third- party providers
seek to limit their liability for such issues errors;defeets-orfathires-, and if enforeeable-upheld , we may-have-might bear
addrtronal -l-rabrl-rty—llablhtles consequently 1ncreas1ng our operational costs. Additionally, there is a risk that eoutd-harm
p S etr-vendors and service providers might not may-fait-te-comply
with apphcable laws, rules and regulatrons desplte our efforts in vendor ;and-rules—Maintaining-effeetive-third—party-risk
management and oversight. Noncompliance, whether due to failure on the part of our vendors or from lapses in our
0vers1ght practlces, could lead to fines, penaltles and other liabilities arising from vendor errors eversight-programs-may

aws-and omissions may-negatively-impaet-otr-business-.
Vendors and service provrders frequently wrt-hewhteh—we—transaet

-Fuﬁher—etﬂ“veﬂders*&ﬂd—seﬁfiee-pfm&éefs-efterrhave-access ’fe—sensrtrve and—een—ﬁéeﬂt—n&l—rnformatlon 1nclud1ng customer data,
intellectual property and proprietary business ifermattonr-details . White-Although we implementrigereus-enforce strict
vendor selection protocols and-due-ditigeneeproeesses-and ensure enr-vendoragreements inehide-adequate-incorporate robust
data privacy and data-security measures eontractaal-requirements-, eertatn-third—party-vendors have-experieneed-data-breaches

and-may Hrthe-fature-experience data breaches -whieh-. Future breaches could result in unauthorized access to ear-sensitive

information, leading to fregative-financial, reputational and operational eensegtenees-repercussions . Our-arrangements-with
Lastly, our operations, have in the past, and may in the future, be disrupted if vendors andservieeproviders-may-alse
disrupt—er—degrade—etueepeﬁr&eﬁs—rﬂﬂ&ey—farl to satisfy-fulfill their obligations te-as-or cease their i#fthey-were-to-stop-providing
sewrees be it te—us—ert-heeeﬁ—a—temporary or per manent baﬂs—‘vlle—ha«fe—ua—t-l&e—past—and replacmg such may—m—t-he—fu‘fafe—

always be feasible una v v

al- Rocket Loans faces risks related to regulatory comphance competitive environments, an 1nab1hty to grow its chent base
failures in technology development ;-and increasing lending product offerings. Failure to address these challenges effectively
could impact Rocket Loans’ ability to achieve scalable and profitable growth. For example, Rocket Loans relies heavily on a
third- party relationship with Cross River Bank for loan origination and if this relationship were to cease it could impact Rocket
Loans’ ability to originate loans. Rocket Loans also relies on third- party sources, such as credit bureaus, for critical borrower
information s-and its personal lending underwriting quality could suffer if these sources were to become unavailable or more
expensive or prove to be inaccurate. In addition, the credit decisioning and scoring models used by Rocket Loans, which are
based on algorithms evaluating various factors, pose risks related to prediction effectiveness, algorithm errors s-and potential
regulatory concerns regarding potential discrimination or non- compliance through the use of these models. Any material failure
or inaccuracy in these models could negatively impact Rocket Loans’ business and result in regulatory scrutiny and reputational
harm. Further, the personal and-selar-loans effered-serviced by Rocket Loans involve risks of default, influenced by client
payment obligations and the unsecured nature of personal loans, which could result in a lack of availability and interest of third
parties to provide such loan funding. Any of the foregoing could adversely affect our business, financial condition ;-and result of
operations. Our Rocket Homes business model is subject to challenges not faced by traditional real estate brokerages. One of our
subsidiaries, Rocket Homes, competes with traditional real estate brokerages while also facing expanded risks not faced by
traditional brokerages. Rocket Homes’ core business is the referral of homebuyers, who have been prequalified for a mortgage
by Rocket Mortgage or another lender, to a network of third- party real estate agents that assist those homebuyers in the
purchase of their new home. In addition, a new component of our Rocket Homes business is listing and selling homes directly



for a fee that is typically less than what a traditional brokerage would charge. In both our core referral business and in our
efforts to list and sell homes from our centralized location, Rocket Homes and our agents are required to be licensed and comply
with the requirements governing the licensing and conduct of real estate brokerage and brokerage- related businesses in the
markets where we operate. Rocket Homes also operates a website for searching property listings and connecting with our partner
agents. The listing data is provided via license from approximately 266-300 Multiple Listing Service (“ MLS ”) and we must
also comply with the contractual obligations and restrictions from each MLS in order to access and use its listings data. Because
of this multifaceted business model, we face addittonal-challenges that include: improper actions by our partner agents beyond
our control that subject us to reputational, business or legal harms; failure to comply with the requirements governing the
licensing and conduct of real estate brokerage and brokerage- related businesses, which could result in penalties or the
suspension of operations; increases in competition in the residential brokerage industry that reduce profitability; continuing low
home inventory levels that reduce demand; or a restriction or termination of our access to and use of listings data. While Rocket
Homes has not been named in prior class actions that-, these actions challenge the real estate industry’ s rules and practices for
seHer-around the payment of buyer-broker-real estate agent commissions 5. real-Real estate industry participants, including
Rocket Homes, who are members of the National Association of Realtors (“ NAR ”) and have followed NAR' s rules and
guidelines when listing and selling homes using MLS are at risk of being named in current and future actions. In addition to
litigation risk, developments or outcomes in such litigation or other legal proceedings involving the operation of the real estate
industry could result in a significant change to the broker commission structure, the effect of which could result in reductions to
the share of commission income received by Rocket Homes i in both our core referral busrness and in our efforts to hst and sell
homes from our centralized location. : : 6518 ; : : sita

W ; -We have acqurred and may continue to attenﬂ-pt—te
acquire or invest in new or complementary busrnesses technologies, services, exproducts , or teams . Acquisitions and
investments pose various risks to our business including: unanticipated costs or liabilities associated with the acquired entities,
such as claims related to their products, technologies, or offerings; failure of acquired business or assets to perform as expected,
leading to an inability to generate sufficient revenue to offset the associated costs; unforeseen complexities in accounting,
internal controls, or regulatory requirements associated with the acquired business or assets; delays in the integration of newly
acquired businesses and assets could lead to inefficiencies; harm to existing business relationships with partners due to the
acquisition; and an inability to maintain quality, security s-and internal control standards within acquired entities, consistent with
industry practices and internal requirements. Further, we have relied, and will rely in the future, on third- party service providers
to facilitate parts of our due diligence on acquisition and investment targets. If we are unable to identify issues through the due
diligence process, we may face obstacles in achieving anticipated synergies or integrating acquisitions into our its-eerporate
enlture-and-operations, which could result in an inability to realize the expected benefit of such acquisitions or investments. The
capital expense of acquisitions or investments, diversion of management ;-” s time and allocating team members, or other
resources , needed elsewhere in the business could negatively impact our business. We also may be unable to retain key team
members or customers / vendors of acquired entities, which could undermine the acquisition value proposition. Furthermore,
disputes and negative outcomes may arise from earn- outs, escrows y-and other performance- related arrangements from
related-te-acquisitions. Disputes with shareholders of a company in which we have invested may also occur, particularly
concerning governance or operations. Any of these risks have the potential to adversely affect the company' s business, financial
condition jand results of operations. We are highly dependent on the perception and recognition of the Rocket brand in order to
attract new clients. Negative public opinion can result from our actual or alleged conduct in any number of activities, including
loan origination, loan servicing, debt collection practices , rebranding campaigns , negative events (e. g., data breaches,
executive misconduct, violations of law, etc.) corporate governance and other activities, such as the lawsuits against us.
Negative public opinion could also result from actions taken by government regulators and community organizations in
response to our activities, from consumer complaints, including in the CFPB complaints database ;-and from media coverage-
whether accurate or not. Our ability to attract and retain clients is highly dependent upon the external perceptions of our level of
service, trustworthiness, business practices, financial condition and other subjective qualities. Negative perceptions or publicity
regarding these matters — even if related to seemingly isolated incidents, or even if related to practices not specific to the
origination or servicing of loans, such as debt collection — could erode trust and confidence and damage our reputation among
existing and potential clients. In turn, this could decrease the demand for our products, increase regulatory scrutiny and
detrimentally affect our business. In addition, consumer advocacy groups and some media reports have reeently-advocated for
governmental actions placing additional requirements on non- bank consumer {eans-lenders which could result in more
restrictive laws and regulations and / or changes in consumer perceptions and preferences. Such changes in consumer
perceptrons and preferences could, in turn, result in srgnrﬁcant decreases in demand for our consumer loan products -F&ft-her—




-}nstabi-l-r-ey—lnstablhty caused by acts of Vrolence or war may affect the lendlng 1ndustry and capltal rnarkets generally and our
business, financial condition and results of operations. Geopetitieatinstabitity-Instability caused by terrorist attacks, the
anticipation of any such attacks, political or domestic instability, the consequences of any military or other response by the
United States and its allies ;-and other armed conflicts globally, including the wars in Ukraine and the Middle East ;-and
geopolitical events stemming from such conflicts, have in the past caused, and in the future may cause, consumer confidence
and spending to decrease, and have resulted, and may in the future result, in increased volatility and disruption in the United
States and worldwide financial markets and economy. If such events lead to a prolonged economic slowdown, recession or
declining real estate values, they could impair the performance of our investments and harm our financial condition and results
of operations, increase our funding costs, limit our access to the capital markets or result in a decision by lenders not to extend
credit to us. In addition, the activation of additional U. S. military reservists or members of the National Guard may significantly
increase the proportion of mortgage loans whose interest rates are reduced by application of the Service Members Civil Relief
Act or similar state or local laws. As a result, any such attacks or armed conflicts may adversely impact our performance. Our
business is subject to the risks of natural disasters eartheuakes;-fires;fleeds-and other natural catastrophic events and to
interruption by man- made issues such as strikes. Our systems and operations are vulnerable to damage or interruption from
natural disasters ( carthquakes, tornados, fires, floods ) , man- made issues (telecommunications failures, strikes) natural
catastrophic events (health pandemlcs) and s1mllar events or the effects of any of the foregoing ( power losses, damage to
property) 0 p nts-. Further, we recognize the inherent risks
related to weather and the cllmate wherever our busrness 1s conducted Our prlmary locations may be vulnerable to extreme
weather conditions which may disrupt our business and may cause us to experience additional costs to maintain or resume
operations and higher attrition. For example, a significant natural disaster in Detroit, such as an earthquake, tornadeo, fire or
flood, could have a material adverse impact on our business, operating results and financial condition ;-and our insurance
coverage may be insufficient to compensate us for losses that may occur. Disease outbreaks have occurred in the past (including
severe acute respiratory syndrome, or SARS, avian flu, HIN1 /09 flu and COVID- 19) and any prolonged occurrence of
infectious disease or other adverse public health developments could have a material adverse effect on the macro economy and /
or our business operations. In addition, strikes and other geopolitical unrest could cause disruptions in our business and lead to
interruptions, delays or loss of critical data. These types of catastrophic events could also affect our loan servicing costs,
increase our recoverable and our non- recoverable servicing advances, increase servicing defaults due to impacted clients and
negatively affect the value of our MSRs. We may not have sufficient protection or recovery plans in certain circumstances, such
as natural disasters affecting the Detroit, Phoenix, Cleveland or Charlotte areas ;-and our business interruption insurance may be
insufficient to compensate us for losses that may occur. We could incur substantial losses and our business operations could be
disrupted if we are unable to effectively identify, manage, monitor ;and mitigate financial risks, such as credit risk, interest rate
risk, prepayment risk, liquidity risk ;-and other market- related risks, as well as operational and legal risks related to our business,
assets ;-and liabilities. We also are subject to various laws, regulations and rules that are not industry specific, including
employment laws related to team member hiring and termination practices, health and safety laws, environmental laws and other
federal, state and local laws, regulations and rules in the jurisdictions in which we operate. Our risk management policies,
procedures ;-and techniques may not be sufficient to identify all of the risks to which we are exposed, mitigate the risks we have
identified, or identify additional risks to which we may become subject in the future. Expansion of our business activities may
also result in our being exposed to risks to which we have not previously been exposed or may increase our exposure to certain
types of risks, and we may not effectively identify, manage, monitor yand mrtlgate these risks as our business activities change
or increase. Competition in the mortgage and other consumer lending space is intense —traddition-the-mortgage-and other
eonsumertending-busintess-has experienced substantial consolidation. Some of our competitors may have more name recognition
and greater financial and other resources than we have (including access to capital). Qur Sther-efour-competitors, such as
correspondent lenders who originate mortgage loans using their own funds, may have more operational flexibility in approving
loans. Additionally, we operate at a competitive disadvantage to U. S. federal banks and thrifts and their subsidiaries because
they enjoy federal preemption and, as a result, conduct their business under relatively uniform U. S. federal rules and standards
and are generally not subject to the laws of the states in which they do business (including state “ predatory lending ” laws).
Unlike our federally chartered competitors, we are generally subject to all state and local laws applicable to lenders in each
jurisdiction in which we originate and service loans. To compete effectively, we must have a very high level of operational,
technological, legal, compliance ;-and managerial expertise, as well as access to capital at a competitive cost. Competition in our
industry can take many forms, including the variety of loan programs being made available, interest rates and fees charged for a
loan, convenience in obtaining a loan, client service levels, the amount and term of a loan ;-and marketing and distribution
channels. In addition, our competitors seek to compete aggressively on the basis of pricing factors. To the extent that we match
competitors’ lower pricing, we may experience lower gain on sale margins. Fluctuations in interest rates and general economic
conditions may also affect our competitive position —including Buaring-during periods of rising rates, competitors that have
locked in low borrowing costs may have a competitive advantage. Furthermore, the cyclical decline in the industry’ s overall
level of originations and decreased demand for loans due to the relatively higher interest rate environment, have led, and may in
the future lead, to increased competition for the remaining loans. Any increase in these competitive pressures could be
detrimental to our business. Our business is significantly impacted by interest rates. Changes in prevailing interest rates,
U. S. monetary policies, or other macroeconomic conditions affecting interest rates have and may continue to have a




detrlmental effect on our business. Our financial performance is directly affected by ehanges-tr-prevailing interest rates. Oar

-or-For example be-subjeetto-substantial-volatiity-beeatse-of

eha-&ges—m—pfev&&mg—mterest—rafes—ﬁs—a—reﬁﬁt— we are partreularly affected by the poheres of the U. S. Federal Reserve that
f f ates-and-impa i : , including changes to the-U-

trthe federal funds rate fe—addfess-and its balance
sheet spec1ﬁcally its MBS portfoho. Increases in inflation have led -makingit-more-eostly-to increases in raise-eapital-and
originate-mertgages—Rising-interest rates , which and-inereasedHnflationrhave , in turn, lowered the-demand-transaction
volumes , and may further lower t-he—denaaﬂd—transactlon volumes , for new purchase mertgage-mortgages originations-and
refinancings. Further;tistng-An increase in interest rates and-may cause increased inflation-delinquency default and
foreclosure. Increased mortgage defaults and foreclosures may adversely affect our business as they increase our
expenses and reduce the number or mortgages service fees that are collected. Sustained elevated interest rates, coupled
with increases in home prlces, have tnefeased-eeﬁapeﬁt-teﬂ-made homeownershlp more expensive for borrowers . The size of

ot rrgrnatron volumes;espeetally

beeeme—mere—expensive#he—feﬁﬂaﬂee—market has beeeme—been subject to more srgnlﬁcant fluctuatrons than-the-purehase

market-as a result of interest rate changes since refinancing an existing loan that has a lower interest rate could be less
attractive and make qualifying for a loan more difficult . The inereased-high interest rate environment has adversely affected
sand may continue to adversely affect, our revenues or require us to increase marketing expenditures to increase or maintain our
volume of mortgages and / or cut costs to maintain margins. Changes in interest rates are also a key driver of the performance of
our servicing business, particularly because our servieing portfolio is composed primarily of MSRs related to high- quality

loans, the values of which are highly sensitive to changes in interest rates. Historically —mel-udi-ng—fe-l-}eﬁﬂﬂg—t-he—feeeﬂt—mereases
irinterestrates-during-both2022-and2623-, the value of MSRs has increased when interest rates rise , as higher interest rates

lead to decreased prepayment rates ;-and-; the Value of MSRs has decreased When interest rates dechne as lower interest rates
lead to increased prepayment rates - : z ; ;

rates of nterest, Wthh also expese-exposes us to interest rate risk. As interest rates inerease-remain elevated our debt service
obligations on certain of our variable- rate indebtedness will also increase. In the future, we may enter into interest rate swaps,
which involve the exchange of floating for fixed- rate interest payments, to reduce interest rate volatility. However, we may not
maintain interest rate swaps with respect to all of our variable- rate indebtedness ;-and any such swaps may not fully mitigate our
interest rate risk, may prove disadvantageous, or may create additional risks and could impact our ability to operate our
business . Our Rocket Mortgage business relies on our loan funding facilities to fund mortgage loans and otherwise operate our
business. If one or more of such facilities are terminated, we may be unable to find replacement financing at commercially
favorable terms, or at all, which could be detrimental to our business. We fund a significant portion of the mortgage loans we
close through borrowings under our loan funding facilities. Our borrowings are in turn generally repaid with the proceeds we
receive from mortgage loan sales. We are currently, and may in the future continue to be, dependent upon lenders to provide the
primary funding facilities for our loans. As of December 31, 2623-2024 , we had nine-twelve loan funding facilities which
provide us with an aggregate maximum principal amount of $ #5-20 . 8-6 billion in loan origination availability, seves-ten of
which allow drawings to fund loans at closing ;-and are with large global financial institutions. Included in these-these nine
twelve loan funding facilities are two loan funding facilities with GSEs. Additionally, we are parties to agency MSR backed
master repurchase agreement facilities, which provide us access to $ 2. 0 billion of liquidity. As of December 31, 2623-2024 ,
we also had available to us $ +2 . 52 billion of financing through a master repurchase agreement facility specialized for the
early buy out of certain mortgage loans in agency mortgage pools s-and up to $ 1. 3-2 billion available through a syndicated
unseeured revolving credit fac111ty Of the seveﬁ—ten exrstrng global bank loan fundrng faerhtles all fac1llt1es are ene-- on 15&

- year tenor Wrth maturltres staggered n %92-4—aﬁd-2025 and 2026 Approxnnately $F
12 . 2-1 billion of our ewrrentloan funding capacity +s-are uncommitted and can be terminated by the applicable lender at any
time. Moreover, one of our loan funding facilities requires that we have additional borrowing capacity so that such facility does
not represent more than a specified percentage of our total borrowing capacity. If we were unable to maintain the required ratio
with availability under other facilities, our funding availability under such facilities could also be terminated. In the event that
any of our loan funding facilities are terminated or are not renewed, or if the principal amount that may be drawn under our
funding agreements that provide for immediate funding at closing were to significantly decrease, we may be unable to find
replacement financing on commercially favorable terms, or at all, which could be detrimental to our business. Further, if we are
unable to refinance or obtain additional funds for borrowing, our ability to maintain or grow our business could be limited. In
addition, a significant adverse development (such as a bank run, insolvency, bankruptcy or default) with one or more national or
regional banks, financial institutions or other participants in the financial or capital markets may cause the customers of such
institutions to lose their savings, absent action by the US government, which may increase mortgage loan default rates, and may
spread to other institutions, including our lenders, and have significant adverse effects on such institutions or the markets
generally, which could in turn limit our ability to obtain additional funds for borrowing on terms acceptable to us or at all and



limit our ability to maintain or grow our business. Such significant adverse development, particularly in the current volatile
interest rate environment, could result in changes in legislation or regulatory requirements that could materially adversely affect
our business, financial condition and operating results. Our ability to refinance existing debt and borrow additional funds is
affected by a variety of factors. Our fean-funding facilities and financing —etn=eaﬁy—buy—-eut—fac1htles TMSR-faeilittesand
unseeutedHines-oferedit-contain covenants, including requirements to maintain a certain minimum tangible net worth, minimum
liquidity, maximum total debt or liabilities to net worth ratio, pre- tax net income requirements, litigation judgment thresholds 5
and other customary debt covenants. A breach of the covenants can result in an event of default under these facilities and allow
the lenders to pursue certain remedies. In addition, certain of these facilities include cross default or cross acceleration
provisions that could result in most, if not all, facilities terminating if an event of default or acceleration of maturity occurs
under any facility. If we are unable to meet or maintain the necessary covenant requirements or satisfy, or obtain waivers for,
the continuing covenants, we may lose the ability to borrow under all of our funding and financing facilities, which could be
detrimental to our business. Additional risks related to our fean-funding and financing facilities include: * limitations imposed
on us under the indentures governing our 2. 875 % Senior Notes due 2026, 3. 625 % Senior Notes due 2029, 3. 875 % Senior
Notes due 2031 ;-and our 4. 000 % Senior Notes due 2033 and other existing and future financing facilities that contain
restrictive covenants and borrowing conditions that may limit our ability to raise additional debt; ¢ a decline in liquidity in the
credit markets; ¢ prevailing interest rates; ¢ the financial strength of the lenders from whom we borrow; ¢ the decision of lenders
from whom we borrow to reduce their exposure to mortgage loans and MSRs due to a change in such lenders’ strategic plan,
future lines of business, regulatory restrictions or otherwise; ¢ the amount of eligible collateral pledged on advance facilities,
which may be less than the borrowing capacity of the facility;  the larger portion of our loan funding facilities that is
uncommitted, versus committed; ® more stringent financial covenants in such refinanced facilities, which we may not be able to
achieve; and ¢ accounting changes that impact calculations of covenants in our debt agreements. If the refinancing or borrowing
guidelines become more stringent and such changes result in increased costs to comply or decreased mortgage origination
volume, such changes could negatively impact our business. Our loan origination and servicing revenues are highly dependent
on macroeconomic and U. S. residential real estate market conditions. Our success depends largely on the health of the U. S.
residential real estate industry, which is seasonal, cyclical and affected by changes in general economic conditions beyond our
control. Economic factors such as increased interest rates, slow economic growth or recessionary conditions, supply chain
disruptions, the pace of home price appreciation or the lack of it, changes in household debt levels, inflation and increased
unemployment or stagnant or declining wages affect our clients’ income and thus their ability and willingness to make loan
payments. National or global events including, but not limited to, supply chain disruptions, geopolitical conflicts, natural
disasters sueh-as-the-wars-in-Ukraine-and-the Middle-East-, and-the-cOVID-natural events or man - -1-9—paﬂdem-re-made
disruptions , affect all such macroeconomic conditions. Weak or a significant deterioration in economic conditions reduce the
amount of disposable income consumers have, which in turn reduces consumer spending and the willingness of qualified
potential clients to take out loans. As a result, such economic factors affect loan origination volume. Additional macroeconomic
factors including, but not limited to, rising government debt levels, the withdrawal or augmentation of government interventions
into the financial markets, changing U. S. consumer spending patterns, changing expectations for inflation and deflation ;-and
weak credit markets may create low consumer confidence in the U. S. economy or the U. S. residential real estate industry.
Excessive home building or high foreclosure rates resulting in an oversupply of housing in a particular area may also increase
the amount of losses incurred on defaulted mortgage loans. Furthermore, several state and local governments in the United
States are experiencing, and may continue to experience, budgetary strain. One or more states or significant local governments
could default on their debt or seek relief from their debt under the U. S. bankruptcy code or by agreement with their creditors.
Any or all of the circumstances described above may lead to further volatility in or disruption of the credit markets at any time
and adversely affect our financial condition. Any uncertainty or deterioration in market conditions that leads to a decrease in
loan originations will result in lower revenue on loans sold into the secondary market. Lower loan origination volumes generally
place downward pressure on margins, thus compounding the effect of the deteriorating market conditions. Such events could be
detrimental to our business. Moreover, any deterioration in market conditions that leads to an increase in loan delinquencies will
result in lower revenue for loans we service for the GSEs, Ginnie Mae ;-and other investors because we collect servicing fees
from them only for performing loans. While increased delinquencies generate higher ancillary revenues, including late fees,
these fees are likely unrecoverable when the related loan is liquidated. Increased delinquencies may also increase the cost of
servicing the loans for all market participants. The decreased cash flow from lower servicing fees could decrease the estimated
value of our MSRs, resulting in recognition of losses when we write down those values. In addition, an increase in delinquencies
lowers the interest income we receive on cash held in collection and other accounts and increases our obligation to advance
certain principal, interest, tax and insurance obligations owed by the delinquent mortgage loan borrower. An increase in
delinquencies could therefore be detrimental to our business. Additionally, origination of loans can be seasonal. Historically, our
loan origination has increased activity in the second and third quarters and reduced activity in the first and fourth quarters as
home buyers tend to purchase their homes during the spring and summer in order to move to a new home before the start of the
school year Asa result our loan orrglnatron revenues Vary frorn quarter to quarter New or increased tariffs could negatively
p ; - affect U of the-€OVID-—19-pandemte
A—feSﬂfgeﬁee-e-PGOSH-B-—l-&S natlonal or reglonal economles, whlch could affect the demand or-for homes afuture
otitbreakotanethe : : atihity-in or-disraption-ofthe ereditmarkets-and-an
ever&H—m&teﬂal-advefse—deefease-en—U S., Whlch in turn, could slow our mortgage origination aetivities-business. The
incoming Trump administration has included as part of its agenda the adoption of tariffs and a potential reform of U. S.
tax laws. Changes to U. S. tax laws that may be introduced as a result of a change in administration of the U. S.
government, could negatively impact the overall economy, government revenues, the real estate industry and us in ways




that cannot be reliably predicted . If the value of the collateral underlying certain of our loan funding facilities decreases, we
could be required to satisfy a margin call ;-and an unanticipated margin call could have a material adverse effect on our liquidity.
Certain of our fean-funding and financing facilities , carly buy- out facilities, and MSR- backed facilities are subject to margin
calls based on the lender’ s opinion of the value of the loan collateral securing such financing ;-and certain of our hedges related
to newly originated mortgages are also subject to margin calls. A margin call would require us to repay a portion of the
outstanding borrowings. A large, unanticipated margin call could have a material adverse effect on our liquidity. A disruption in
the secondary home loan market, including the MBS market, could have a detrimental effect on our business. Demand in the
secondary market and our ability to complete the sale or securitization of our mortgage loans depends on a number of factors,
many of which are beyond our control, including general economic conditions, general conditions in the banking system, the
willingness of lenders to provide funding for home loans, the willingness of investors to purchase home loans and MBS ;-and
changes in regulatory requirements. Any significant disruption or period of illiquidity in the general MBS market could directly
affect our liquidity because no existing alternative secondary market would likely be able to accommodate on a timely basis the
volume of loans that we typically sell in any given period. Accordingly, if the MBS market experiences a period of illiquidity,
we might be prevented from selling the loans that we produce into the secondary market in a timely manner or at favorable
prices, which could be detrimental to our business. We originate loans eligible for sale to Fannie Mae and Freddie Mac ;-and
government- insured or guaranteed loans, such as FHA and VA loans eligible for Ginnie Mae securities issuance. In 2008, the
Federal Housing Finance Agency (“ FHFA ) placed Fannie Mae and Freddie Mac into conservatorship and, as their
conservator, FHFA controls and directs their operations. Uncertainty remains regarding the future of the GSEs, including with
respect to the duration of conservatorship, the extent of their roles in the market and what forms they will have ;-and whether
they will be government agencies, government- sponsored agencies or private for- profit entities. In September 2021, FHFA and
the U. S. Department of Treasury suspended certain provisions added to the Preferred Stock Purchase Agreements (“ PSPAs ™)
with Fannie Mae and Freddie Mac (“ Enterprises ). Among other limitations, the suspended provisions previously limited the
acquisition of loans with higher risk characteristics, second homes and investment properties ;-and limited the Enterprises’ cash
windows. It remains to be seen how FHFA and Treasury potentially further amend the PSPAs. Changes to the PSPAs may have
significant implications on the Enterprises market footprint, lender access to the secondary market ;-and Enterprise capital and
conservatorship milestones. In November 2021, under new leadership, FHFA issued its 2022 Conservatorship Scorecard for the
GSEs and Common Securitization Solutions (“ CSS ”), reflecting a shift in the regulators' priorities. The Conservatorship
Scorecard de- emphasizes exiting the GSEs from conservatorship, de- emphasizes CSS’ potential shift to a market utility ;-and
reiterates the importance of credit risk transfer. The ongoing recapitalization of the GSEs, higher affordable housing goals,
increases to the GSE conforming loan limit, continued review of and volatility in GSE pricing ;-and potential revisitation of the
PSPAs will materially impact the GSE’ s guarantee obligations and market footprint. In addition, legislative proposals to reform
the U. S. housing finance market may materially impact the role of the GSEs in purchasing and guaranteeing mortgage loans.
Any such proposals, if enacted, may have broad adverse implications for the MBS market and our business. It is possible that
the adoption of any such proposals might lead to higher fees being charged by the GSEs and / or lower prices on our sales of
mortgage loans to them. The extent and timing of any regulatory reform regarding the GSEs and the U. S. housing finance
market, as well as any effect on our business operations and financial results, are uncertain. It is not yet possible to determine
whether such proposals will be enacted and, if so, when, what form any final legislation or policies might take or how proposals,
legislation or policies may impact the MBS market and our business. Our inability to make the necessary adjustments to respond
to these changing market conditions or loss of our approved seller / servicer status with the GSEs could have a material adverse
effect on our mortgage origination operations and our mortgage servicing operations. If those agencies cease to exist, wind
down, or otherwise significantly change their business operations or if we lost approvals with those agencies or our relationships
with those agencies is otherwise adversely affected, we would seek alternative secondary market participants to acquire our
mortgage loans at a volume sufficient to sustain our business. If such participants are not available on reasonably comparable
economic terms, the above changes could have a material adverse effect on our ability to profitably sell loans we originate that
are securitized through Fannie Mae, Freddie Mac or Ginnie Mae. When servicing or originating GSE and U. S. government
agency loans, we are required to follow specific guidelines and eligibility standards that impact the way we service and
originate such loans, including guidelines and standards with respect to: credit standards for mortgage loans; our staffing levels
and other servicing practices; the origination, servicing y-and ancillary fees that we may charge; our modification standards and
procedures; the amount of reimbursable and nen—tretmbursable- nonreimbursable advances that we may make; and the types of
loan products that are eligible for sale or securitization. These guidelines outline directives from FHFA to GSEs ;and directives
published by other government agencies. Under these directives, Fannie Mae and Freddie Mac may offer financial rewards to
well- performing servicers. Conversely, compensatory penalties may be imposed on servicers for failing to meet specified
timelines related to delinquent loans and foreclosure proceedings, as well as other violations of servicing obligations. The GSEs
also have the authority to levy additional fees on acquired loans. Further, negotiations related to the guidelines with these
agencies are generally not possible ;-and the terms are subject to change without our prior consent. Any significant alterations to
these guidelines, particularly those that reduce our fees or necessitate increased resources for mortgage services, could
negatively impact our revenues and costs. In addition, changes in the nature or extent of the guarantees provided by Fannie Mae,
Freddie Mac, Ginnie Mae, the USDA or the VA, or the insurance provided by the FHA, or coverage provided by private
mortgage insurers, could also have broad adverse market implications. Any future increases in guarantee fees or changes to their
structure or increases in the premiums we are required to pay to the FHA or private mortgage insurers for insurance or to the VA
or the USDA for guarantees could increase mortgage origination costs and insurance premiums for our clients. These industry
changes could negatively affect demand for our mortgage services and consequently our origination volume, which could be
detrimental to our business. We cannot predict whether the impact of any proposals to move Fannie Mae and Freddie Mac out of



conservatorship would require them to increase their fees. Challenges to the MERS ® System could materially and adversely
affect our business, results of operations and financial condition. MERSCORP, Inc. is a privately held company that maintains
an electronic registry, referred to as the MERS ® System, which tracks servicing rights and ownership of home loans in the
United States. Mortgage Electronic Registration Systems, Inc. (“ MERS ), a wholly owned subsidiary of MERSCORP, Inc.,
can serve as a nominee for the owner of a home loan and in that role initiate foreclosures or become the mortgagee of record for
the loan in local land records. We have used in the past and may continue to use MERS as a nominee. The MERS ® System is
widely used by participants in the mortgage finance industry. Several legal challenges in the courts and by governmental
authorities have been made disputing MERS’ s legal standing to initiate foreclosures or act as nominee for lenders in mortgages
and deeds of trust recorded in local land records. These challenges have focused public attention on MERS and on how home
loans are recorded in local land records. Although most legal decisions have accepted MERS as mortgagee, these challenges
could result in delays and additional costs in commencing, prosecuting and completing foreclosure proceedings, conducting
foreclosure sales of mortgaged properties and submitting proofs of claim in client bankruptcy cases. Our hedging strategies may
not be successful in mitigating our risks associated with changes in interest rates. Our profitability is directly affected by
changes in interest rates. The market value of closed loans held for sale and interest rate locks generally change along with
interest rates. The value of such assets moves opposite of interest rate changes. For example, as interest rates rise, the value of
existing mortgage assets falls. We employ various economic hedging strategies to mitigate the interest rate and the anticipated
loan financing probability or *“ pull- through risk ” inherent in such mortgage assets. Our use of these hedge instruments may
expose us to counterparty risk as they are not traded on regulated exchanges or guaranteed by an exchange or its clearinghouse
and, consequently, there may not be the same level of protections with respect to margin requirements and positions and other
requirements designed to protect both us and our counterparties. Furthermore, the enforceability of agreements underlying
hedging transactions may depend on compliance with applicable statutory, commodity and other regulatory requirements and,
depending on the domicile of the counterparty, applicable international requirements. Consequently, if a counterparty fails to
perform under a derivative agreement, we could incur a significant loss. Our hedge instruments are accounted for as free-
standing derivatives and are included on our consolidated balance sheet at fair market value. Our operating results could be
negatively affected because the losses on the hedge instruments we enter into may not be offset by a change in the fair value of
the related hedged transaction. Our hedging strategies also require us to provide cash margin to our hedging counterparties from
time to time. The Financial Industry Regulatory Authority, Inc. requires us to provide daily cash margin to (or receive daily cash
margin from, depending on the daily value of related MBS) our hedging counterparties from time to time. The collection of
daily margin between us and our hedging counterparties could, under certain MBS market conditions, adversely affect our short-
term liquidity and cash on hand. Additionally, our hedge instruments may expose us to counterparty risk — the possibility that a
loss may occur from the failure of another party to perform in accordance with the terms of the contract, which loss exceeds the
value of existing collateral, if any. Our hedging activities in the future may include entering into interest rate swaps, interest rate
swaptions, caps and floors, purchasing or selling U. S. Treasury securities, mortgage options ;-and / or other tools and strategies.
These hedging decisions will be determined in light of the facts and circumstances existing at the time and may differ from our
current hedging strategies. These hedging strategies may be less effective than our current hedging strategies in mitigating the
risks described above, which could be detrimental to our business and financial condition . Interest rate derivatives may not
be available on favorable terms or at all, particularly during periods of heightened volatility or economic downturns .
We rely on internal models to manage risk and to make business decisions. Our business could be adversely affected if those
models fail to produce reliable and / or valid results. We make significant use of business and financial models in connection
with our proprietary technology to measure and monitor our risk exposures and to manage our business. For example, we use
models to measure and monitor our exposures to interest rate, credit and other market risks including models utilized in
hedging . The information provided by these models is used in making business decisions relating to strategies, initiatives,
transactions, pricing and products. If these models are ineffective at predicting future losses or are otherwise inadequate, we
may incur unexpected losses or otherwise be adversely affected. We build these models using historical data and our
assumptions about factors such as future mortgage loan demand, default rates, home price trends and other factors that may
overstate or understate future experience. Our assumptions may be inaccurate and our models may not be as predictive as
expected for many reasons, including the fact that they often involve matters that are inherently beyond our control and difficult
to predict, such as macroeconomic conditions ;-and that they often involve complex interactions between a number of variables
and factors. Our models could produce unreliable results for a variety of reasons, including but not limited to, the limitations of
historical data to predict results due to unprecedented events or circumstances, invalid or incorrect assumptions underlying the
models, the need for manual adjustments in response to rapid changes in economic conditions, incorrect coding of the models,
incorrect data being used by the models or inappropriate application of a model to products or events outside of the model’ s
intended use. In particular, models are less dependable when the economic environment is outside of historical experience, as
was the case during the 2008 financial crisis and the COVID- 19 pandemic. As a result of the time and resources, including
technical and staffing resources, that are required to perform these processes effectively, it may not be possible to replace
existing models quickly enough to ensure that they will always properly account for the impacts of recent information and
actions. A substantial portion of our assets, including our MSRs, are measured at fair value. Fair value determinations require
many assumptions and complex analyses ;-and we cannot control many of the underlying factors. If our estimates prove to be
incorrect, we may be required to write down the value of such assets, which could adversely affect our earnings, financial
condition and liquidity. We measure the fair value of our mortgage loans held for sale, derivatives, interest rate lock
commitments (“ IRLCs ) and MSRs on a recurring basis and we measure the fair value of other assets, such as mortgage loans
held for investment, certain impaired loans and other real estate owned, on a non- recurring basis. Fair value determinations
require many assumptions and complex analyses, especially to the extent there are not active markets for identical assets. For



example, we generally estimate the fair value of loans held for sale based on quoted market prices for securities backed by
similar types of loans. If quoted market prices are not available, fair value is estimated based on other relevant factors, including
dealer price quotations and prices available for similar instruments, to approximate the amounts that would be received from a
third party. In addition, the fair value of IRLCs are measured based upon the difference between the current fair value of similar
loans (as determined generally for mortgages held for sale) and the price at which we have committed to originate the loans,
subject to the anticipated loan financing probability, or pull- through factor (which is both significant and highly subjective). The
value of our MSRs is based on the cash flows projected to result from the servicing of the related mortgage loans and
continually fluctuates due to a number of factors. These factors include changes in interest rates; historically, the value of MSRs
has increased when interest rates rise as higher interest rates lead to decreased prepayment rates ;-and has decreased when
interest rates decline as lower interest rates lead to increased prepayment rates and refinancings. Other market conditions also
affect the number of loans that are refinanced, and thus no longer result in cash flows, and the number of loans that become
delinquent. We use internal financial models that utilize market participant data to value our MSRs for purposes of financial
reporting and for purposes of determining the price that we pay to acquire loans for which we will retain MSRs. These models
are complex and use asset- specific collateral data and market inputs for interest and discount rates. In addition, the modeling
requirements of MSRs are complex because of the high number of variables that drive cash flows associated with MSRs, and
because of the complexity involved with anticipating such variables over the life of the MSR. Even if the general accuracy of
our valuation models is validated, valuations are highly dependent upon the reasonableness of our assumptions and the results
of the models. Additionally, MSRs do not trade in an active market with readily observable prices and, therefore, their fair value
is determined using a valuation model that calculates the present value of estimated net future cash flows, using estimates of
prepayment speeds, discount rate, cost to service, float earnings, contractual servicing fee income and ancillary income ;-and late
fees. If our estimates of fair value prove to be incorrect, we may be required to write down the value of such assets, which could
adversely affect our financial condition and results of operations. In addition, accounting rules for valuing certain assets and
liabilities are highly complex and involve significant judgment and assumptions, which could lead to a delay in preparation of
financial information and the delivery of this information to our stockholders and also increase the risk of errors and
restatements, as well as the cost of compliance. Risks Relating to Regulatory Compliance and Litigation We operate in heavily
regulated industries ;-and our activities expose us to risks of non- compliance with an increasing and inconsistent body of
complex laws and regulations at the U. S. federal, state and local levels, as well as in Canada. Due to the heavily regulated
nature of the financial services industry, we are required to comply with a wide array of U. S. federal, state and local laws and
regulations and Canadian federal and provincial laws that regulate, among other things, the manner in which we conduct our
loan origination and servicing businesses and the fees that we may charge ;-and the collection, use, retention, protection,
disclosure, transfer and other processing of consumer personal information. Governmental authorities and U. S. federal and state
agencies have broad oversight and supervisory authority over our business. Because we originate mortgage loans, installment
loans and provide servicing activities nationwide and have operations in Canada, we must be licensed in all relevant
jurisdictions that require licensure and comply with each such jurisdiction’ s respective laws and regulations, as well as with
judicial and administrative decisions applicable to us. Such licensing requirements also may require the submission of
information regarding any person who has 10 % or more of the combined voting power of our outstanding common stock. As a
result of the voting provisions of our certificate of incorporation, a person could have 10 % or more of the combined voting
power of our common stock even though such person holds less than 10 % of our outstanding common stock if certain
conditions are met. In addition, we are currently subject to a variety of, and may in the future become subject to additional
Canadian federal and pr0V1n01al laws and U. S. federal, state ;-and local laws that are Contlnually eV01V1ng and developing -
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number of federal, state and local consumer protectron laws netadingamengothers; THA;the Real-Estate-Settlement

ws-. These statutes apply to loan origination, marketing, use of
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vels-a : Sty : -Some states have enacted, or may enact,
similar laws or regulations, Wthh in some cases impose restrictions and requrrements greater than those in HOERA-federal law
. In addition, under the anti- predatory lending laws of some states, the origination of certain residential loans, including loans
that are not classified as ““ high cost ”” loans under applicable law, must satisfy a net tangible benefits test with respect to the
related borrower. This test may be highly subjective and open to interpretation. As a result, a court may determine that a
residential loan, for example, does not meet the test even if the related originator reasonably believed that the test was satisfied.
Our failure to comply with these laws, or the failure of residential loan originators or servicers to comply with these laws, to the
extent any of their residential loans are or become part of our mortgage- related assets, could subject us, as a servicer or, in the
case of acquired loans, as an assignee or purchaser, to monetary penalties and could result in the borrowers rescinding the
affected loans. Lawsuits have been brought in various states making claims against originators, servicers, assignees and
purchasers of high- cost loans for violations of state law. Named defendants in these cases have included numerous participants
within the secondary mortgage market. If our loans are found to have been originated in violation of predatory or abusive
lending laws, we could be subject to lawsults or governmental actions, or we could be fined or incur losses. The—eerrferenee—ef

vith-a Re an pd-eapita - ln July 2020 it was announced that the F 1nanc1a1 Stability
Overs1ght Council will begin an activities- based review of the secondary mortgage market. The FHFA has expressed support
for this review. In September 2020, the Council released a statement containing key findings from its review, which focused on
the FHFA” s June 2020 proposed capital regulation for the GSEs. The Council’ s statement encouraged the FHFA and other
regulatory agencies to coordinate on capital requirements for market participants, encouraged the FHFA to tailor the GSEs’
capital buffers and encouraged the FHFA to implement regulatory capital definitions for the GSEs similar to those in the U. S.
banking framework. In November 2023, FHFA adopted a final rule to amend several provisions in the Enterprise Regulatory
Capital Framework for the Federal National Mortgage Association (Fannie Mae) and the Federal Home Loan Mortgage
Corporation (Freddie Mac, and with Fannie Mae, each an Enterprise). The final rule includes modifications related to guarantees
on commingled securities, multifamily mortgage exposures secured by government- subsidized properties, and derivatives and
cleared transactions, among other items. Any further changes to the GSEs’ capital requirements could affect secondary
mortgage market activities in a manner that could have an adverse effect on our business. Both the scope of the laws and
regulations and the intensity of the supervision to which our businesses are subject have increased over time, in response to the
2008 financial crisis, the COVID- 19 pandemic, as well as other factors such as technological and market changes. Regulatory
enforcement and fines have also increased across the banking and financial services sector. We expect that our business will
remain subject to extensive and changing regulation and supervision. These regulatory changes could result in an increase in our
regulatory compliance burden and associated costs and place restrictions on our origination and servicing operations. Our failure
to comply with applicable U. S. federal, state and local consumer protection, Canadian federal and provincial laws, and data
privacy laws could adversely impact our business including loss of our licenses and approvals to engage in our servicing and
lending businesses, damage to our reputation in the industry, governmental investigations and enforcement actions,
administrative fines and penalties and litigation, diminished ability to sell loans that we originate or purchase and inability to
raise capital. As these U. S. federal, state and local laws, and Canadian federal and provincial laws evolve, it may be more
difficult for us to identify these developments comprehensively, to interpret changes accurately and to train our team members
effectively with respect to these laws and regulations. In addition, these laws may conflict with each other, and if we comply
with the laws of one jurisdiction, we may find that we are violating laws of another jurisdiction. These difficulties potentially
increase our exposure to the risks of non- compliance with these laws and regulations, which could be detrimental to our
business. In addition, our failure to comply with these laws, regulations and rules may result in reduced payments by clients,
modification of the original terms of loans, permanent forgiveness of debt, delays in the foreclosure process, increased servicing
advances, litigation including class actions, enforcement actions, and repurchase and indemnification obligations. A failure to
adequately supervise service providers and vendors, including outside foreclosure counsel, may also have these negative results.
The laws and regulations applicable to us are subject to administrative or judicial interpretation, but some of these laws and
regulations have been enacted only recently and may not yet have been interpreted or may be interpreted infrequently.
Ambiguities in applicable laws and regulations may leave uncertainty with respect to permitted or restricted conduct and may
make compliance with laws, and risk assessment decisions with respect to compliance with laws difficult and uncertain. In
addition, ambiguities make it difficult, in certain circumstances, to determine if, and how, compliance violations may be cured.
The adoption by industry participants of different interpretations of these statutes and regulations has added uncertainty and
complexity to compliance. We may fail to comply with applicable statutes and regulations even if acting in good faith due to a



lack of clarity regarding the interpretation of such statutes and regulations, which may lead to regulatory investigations,
governmental enforcement actions or private causes of action with respect to our compliance. To resolve issues raised in
examinations or other governmental actions, we may be required to take various corrective actions, including changing certain
business practices, making refunds or taking other actions that could be financially or competitively detrimental to us. We
expect to continue to incur costs to comply with governmental regulations. In addition, certain legislative and executive actions
and judicial decisions can give rise to the initiation of lawsuits against us for activities we conducted in the past. Furthermore,
provisions in our mortgage loan and other loan product documentation, including but not limited to the mortgage and promissory
notes we use in loan originations, could be construed as unenforceable by a court. We have been, and expect to continue to be,
subject to regulatory enforcement actions and private causes of action from time to time with respect to our compliance with
applicable laws and regulations. As a licensed real estate brokerage, our Rocket Homes business is currently subject to a variety
of, and may in the future become subject to, additional, federal, state, and local laws that are continually changing, including
laws related to: the real estate, brokerage, title, and mortgage industries; mobile- and internet- based businesses; and data
security, advertising, privacy and consumer protection laws. For instance, we are subject to federal laws such as the FHA and
RESPA. These laws can be costly to comply with, require significant management attention, and could subject us to claims,
government enforcement actions, civil and criminal liability, or other remedies, including revocation of licenses and suspension
of business operations. In some cases, it is unclear as to how such laws and regulations affect Rocket Homes based on our
business model that is unlike traditional brokerages, and the fact that those laws and regulations were created for traditional real
estate brokerages. If we are unable to comply with and become liable for violations of these laws or regulations, or if
unfavorable regulations or interpretations of existing regulations by courts or regulatory bodies are implemented, we could be
directly harmed and forced to implement new measures to reduce our liability exposure. It could cause our operations in affected
markets to become overly expensive, time consuming, or even impossible. Regulatory changes and the final outcomes of
industry- specific litigation may require us to expend significant time, capital, managerial, and other resources to modify or
discontinue certain operations, limiting our ability to execute our business strategies, deepen our presence in our existing
markets, or expand into new markets. In addition, any negative exposure or liability could harm our brand and reputation. Any
costs incurred as a result of this potential liability could harm our business. Rocket Loans, as a technology platform focused on
financial services solutions, relies on an issuing bank to originate the majority of its loans. Based on this relationship, Rocket
Loans relies on the issuing bank to comply with federal, state, and other laws. In addition, Rocket Loans is required to secure
various licenses as a servicer, lender, and a broker, among other licenses, and subjects it to various federal, state, and local laws
that are continually changing, including laws related to data security, privacy and consumer protection laws, fair debt collection
laws, and fair lending, among others. These laws can be costly to comply with, require significant management attention, and
could subject us to claims, government enforcement actions, civil and criminal liability, or other remedies, including revocation
of licenses and suspension of business operations. As a licensed title and settlement service provider, and an appraisal
management company, Amreek-Rocket Close is currently subject to a variety of, and may in the future become subject to,
additional, federal, state, and local laws and regulations that are continually changing, including laws and regulations related to:
the real estate, title, mortgage, and valuation industries; mobile- and internet- based businesses; and data security, advertising,
privacy and consumer protection laws. For instance, Amreek-Rocket Close is subject to federal laws such as GLBA and RESPA
and state insurance laws. These laws can be costly to comply with, require significant management attention, and could subject
us to claims, government enforcement actions, civil and criminal liability, or other remedies, including revocation of licenses
and suspension of business operations. AmreelcRocket Title Insurance Company (“ AHERTIC ), a title insurance
underwriter, is heavily regulated by its domiciled state of Texas and by the department of insurance in each state where it holds a
certificate of authority to transact title insurance. It is subject to state title insurance statutes and insurance codes as well as
federal law. Title insurance rates are regulated differently in various states, with most states requiring AFF&-RTIC to file and
receive approval of rates before such rates become effective to be utilized by title agents. Other states set promulgated rates
controlling the title insurance rates that can be charged. These regulations could hinder the underwriter’ s and the agent’ s ability
to promptly adapt to changing market dynamics through price adjustments, which could adversely affect operations, particularly
in a rapidly declining market. AFHS-RTIC is also subject to regulations and reporting requirements imposed by the National
Association of Insurance Commissioners. The laws and regulations governing insurance companies continue to evolve and vary
by state, adding uncertainty and complexity to compliance. Financial conditions and claim management practices are subject to
regulator-regulatory examinations and high scrutiny. Departures from compliance, sound underwriting practices or adequate
reserves for unknown claims could result in fines, enforcement actions or loss of authority to insure. More restrictive laws and
regulations may be adopted in the future, and governmental bodies or courts may interpret existing laws or regulations in a more
restrictive manner, which could render our current business practices non- compliant or which could make compliance more
difficult or expensive. Any of these, or other, changes in laws or regulations could have a detrimental effect on our business or
require extensive change to our compliance management system. Regulatory agencies and consumer advocacy groups may are
beeoming-more-aggresstve-trasserting—--- assert claims that the practices of lenders and loan servicers result in a disparate
impact on protected classes. Antidiscrimination statutes, such as the FHA and the ECOA, prohibit creditors from discriminating
against loan applicants and borrowers based on certain characteristics, such as race, ethnicity, sex, religion and national origin.
States have analogous anti- discrimination laws that extend protections beyond the protected classes under federal law,
extending protections, for example to gender identity. Various federal regulatory agencies and departments, including the U. S.
Department of Justice (“ DOJ ) and CFPB, take the position that these laws apply not only to intentional discrimination, but
also to neutral practices that have a disparate impact on a group that shares a characteristic that a creditor may not consider in
making credit decisions (i. e., creditor or servicing practices that have a disproportionate negative affect on a protected class of
individuals). These regulatory agencies, as well as consumer advocacy groups and plaintiffs’ attorneys, may assert are-fecusing



greater-attentionon— disparate impact ” claims. In 2015, the U. S. Supreme Court confirmed that the “ disparate impact ” theory
applies to cases brought under the FHA, while emphasizing that a causal relationship must be shown between a specific policy
of the defendant and a discriminatory result that is not justified by a legitimate, nondiscriminatory business objective of the
defendant. In 2020, the U. S. Department of Housing and Urban Development (“ HUD ”) issued a final rule amending HUD’ s
interpretation of the FHA” s disparate impact standard to better align with the 2015 U. S. Supreme Court case; however, HUD
more recently in March 2023 finalized a rule rescinding HUD’ s 2020 final rule and restoring HUD’ s 2013 disparate impact
standard. Although it is still unclear whether the theory applies under the ECOA, regulatory agencies and private plaintiffs can
be expected to continue to apply it to both the FHA and the ECOA in the context of home loan lending and servicing. To the
extent that the “ disparate impact ” theory continues to apply, we may be faced with significant administrative burdens in
attempting to comply and potential liability for failures to comply. Furthermore, many industry observers believe that the *
ability to repay ” rule issued by the CFPB ;-diseussed-abeve,-will have the unintended consequence of having a disparate impact
on protected classes. Specifically, it is possible that lenders that make only Qualified Mortgages may be exposed to
discrimination claims under a disparate impact theory. Beyond exposure to potential fair lending or servicing claims under
disparate impact theory, lenders face increasing regulatory, enforcement and litigation risk under the FHA and ECOA from
claims of “ redlining ”” and “ reverse redlining . Redlining is the practice of denying a creditworthy applicant a loan for housing
in a certain neighborhood even though the applicant may be otherwise qualified. Reverse redlining is targeting an applicant in a
certain neighborhood for higher cost products or services. In late 2021, the DOJ launched a “ combating redlining initiative ”
and partnership with other federal and state agencies, including the CFPB, to police these practices, making clear they are a high
priority across the financial services regulatory ecosystem. In June 2021 the U. S. Federal Government also formed an
interagency task force to address concerns around improper bias in home appraisals. The CFPB, HUD and FHFA all have been
clear that policing such bias and working to develop new guidance for industry as to how it can reduce human discretion in the
home appraisal and valuation process are key agency priorities. Such efforts could result in a change in our appraisal practices
or expose us to liability under the FHA or ECOA. In addition to reputational harm, violations of the ECOA and the FHA can
result in actual damages, punitive damages, injunctive or equitable relief, attorneys’ fees and civil money penalties. Relatedly,
state legislatures and state financial regulatory agencies are becoming increasingly interested in implementing state level
versions of the federal Community Reinvestment Act of 1977 (“ CRA ). The federal CRA was enacted as part of several
landmark pieces of legislation to address systemic inequities in access to credit, expand financial inclusion, and reverse the
impact of decades of redlining in low and moderate- income (“ LMI ’) communities and minority communities. The federal
CRA currently only applies to federally insured depository banks and institutions, and evaluates their lending, services and
investments in LMI and minority communities. However, certain state CRAs expanded the scope of application to include non-

deposrtory mortgage 1enders such as Rocket Mortgage —Currently-there-are-three-states-that have-CRA legistation:

-}eg-ts-lat-we-sessmﬁs— The lack of consrstency and clarlty on the scope of how the state level CRAs W111 be apphed and how
entities will be examined presents unknown compliance risks that may adversely impact our operations, and could inadvertently
provide additional evidentiary support for potential disparate impact claims. Government regulation of the internet, online
marketing, data privacy, and other aspects of our business is evolving, and we may experience unfavorable changes in or failure
to comply with existing or future regulations and laws. We are subject to a number of regulations and laws that apply generally
to businesses, as well as regulations and laws specifically governing the internet and marketing over the internet These laws and
regulations, which continue to evolve, cover privacy and data protection, data security, pricing, content, copyrights, distribution,
mobile and other communications, advertising practices, electronic contracts, consumer protections, the provision of online
payment services, unencumbered internet access to our services, the design and operation of websites and the characteristics and
quality of offerings online. —The expansion of future laws and interpretations of current statutes and regulations may impede the
collection or use of certain data, which may in turn prevent or restrict growth and availability of certain internet and online based
products and services, and creates additional compliance risk for our business. We cannot guarantee that we have been or will be
fully compliant in every jurisdiction, as it is not entirely clear how new or existing laws and regulations will be interpreted or
enforced with respect to the internet and e- commerce. Moreover, iereasingregulation and enforcement efforts by federal and
state agencies and the prospects for private litigation claims related to our data collection, privacy policies or other e- commerce
practices become more likely. In addition, the adoption of any laws or regulations, or the imposition of other legal requirements,
that adversely affect our digital marketing efforts could decrease our ability to offer, or client demand for, our offerings,
resulting in lower revenue. Future regulations, or changes in laws and regulations or their existing interpretations or applications,
could also require us to change our business practices, raise compliance costs or other costs of doing business and materially
adversely affect our business, financial condition and operating results. Our mortgage business is exposed to heightened
regulatory scrutiny by various governmental agencies, but particularly from the CFPB, impacting both loan origination and
servicing. The agencies’ continued monitoring, rule issuance. published guidance, and enforcement actions increase our
regulatory compliance burden and associated costs. The CFPB, which oversees federal and state non- depository lending and
servicing institutions, has intensified its examination ane-, enforcement , and rulemaking activitics pursuant to its and-with
ralemaking-and-enfereement-authority over federal consumer protection laws applicable to mortgage lenders and servicers . As

such —me{uémg—PHmﬁ—KESEﬁ—aﬂd-the—F&rHBeb%GGHeeﬁeﬁs—Pfaeﬁeesﬁe% the CF PB poses a substantlal regulatory rrsk to our




eemp-}eaﬂvyhte—meet—fegu-}&tefy—feqwfemeﬂ-ts— The potentlal consequences of non- Comphance w1th CFPB regulatlons and

guidance include enforcement actions, administrative fines, penalties, and other regulatory measures. Routine examinations by
the CFPB have increased administrative and compliance costs, influencing the availability and cost of residential mortgage
credit. Additionally, the CFPB’ s broad enforcement powers, including rescission or reformation of contracts, restitution,
disgorgement, civil money penalties, and other remedies, pose a significant supervisory enforcement risk. We are also
supervised by regulatory agencies under state and Canadian law. State attorneys general, state regulators, and state and local
consumer protection offices have authority to investigate consumer complaints and to commence investigations and other formal
and informal proceedings regarding our operations and activities. In addition, the GSEs and the FHFA, Ginnie Mae, the FTC,
the HUD, various investors, non- agency securitization trustees, warehouse line providers, and others subject us to periodic
reviews. A determination of our failure to comply with applicable law or other relevant requirements could lead to enforcement
action, administrative fines and penalties, or other administrative action. Any failure to comply with federal consumer protection
laws, whether actual or alleged, could result in enforcement actions, potential litigation liabilities, downgrades by one or more
rating agencies, a transfer of servicing responsibilities, increased delinquencies, or other adverse events. The financial resources
required to remediate non- compliance or implement changes to business practlces may be substantial, impacting our overall

business operatlons and potentlally leadlng to modlﬁcatlons of our serv1c1ng standards If we are-tnhable-to-eomply-with- TH=A~

. : W : : § ] : : we-do not obtain and
maintain the approprlate state licenses, we will not be allowed to do busmess in some states Wthh would adversely affect our
operations. Our operations are subject to regulation, supervision and licensing under various federal, state and local statutes,
ordinances and regulations. In most states in which we operate, a regulatory agency regulates and enforces laws relating to loan
servicing companies and loan origination companies such as us. These rules and regulations generally provide for licensing as a
loan servicing company, loan origination company, loan marketing company, loan brokering company, debt collection agency
or third- party default specialist, as applicable, and impose requirements as to the form and content of contracts and other
documentation, licensing of employees and employee hiring background checks, restrictions on collection practices, disclosure
and record- keeping requirements and enforcement of borrowers’ rights. In most states, we are subject to periodic examination
by state regulatory authorities. Some states in which we operate require special licensing or provide extensive regulation of our
business. Additionally, due to the geographic scope of our operations and the nature of the services we provide, certain of our
subsidiaries may be required to obtain and maintain certain licenses in all states where they operate, including: * Rocket Homes
is required to obtain and maintain real estate brokerage licenses. * AmreelcRocket Close is required to obtain and maintain
various licenses as a title agent, settlement service provider, and appraisal management company. In addition, individual service
providers must also maintain licenses to provide escrow, notary, and appraisal services. Many state licenses are renewed at a
regular frequency, typically annually, in order to keep the license in good standing. * Rocket Loans may be required to obtain
and maintain new licenses in certain states where such activity previously did not require licensing due to evolving standards in
the financial services industry and legislative activity. If we enter new markets, we may be required to comply with new laws,
regulations and licensing requirements. As part of licensing requirements, we are typically required to designate individual
licensees of record. We cannot ensure that we are in full compliance, and will always remain in full compliance with all
licensing laws and regulations, and we may be subject to fines or penalties, including license revocation, for any non-
compliance. If in the future a state agency were to determine that we are required to obtain additional licenses in that state in
order to transact business, or if we lose an existing license or are otherwise found to be in violation of a law or regulation, our
business operations in that state may be suspended until we obtain the license or otherwise remedy the compliance issue. We
may not be able to maintain all requisite licenses and permits, and the failure to satisfy those and other regulatory requirements
could restrict our ability to broker, originate, purchase, sell or service loans. In addition, our failure to satisfy any such
requirements relating to servicing of loans could result in a default under our servicing agreements and have a material adverse
effect on our operations. The adoption of additional, or the revision of existing, rules and regulations could have a detrimental
effect on our business. We are subject to guidelines, laws and regulations regarding our use of telemarketing; a failure to comply
with such laws and guidelines, including the TCPA, could increase our operating costs and adversely impact our business. We
engage in outbound telephone and text communications with consumers ;-and accordingly must comply with a number of laws
and regulations that govern said communications, including the Telephone Consumer Protection Act (“ TCPA ») and
Telemarketing Sales Rutes— Rule —’Phe—U—S—Fedefa-l-Geﬁaﬂ&umeaﬁeﬂs—Qeymmeﬂ—(“ FEE&TSR 7). The FCC and the FTC
have responsibility for regulatlng various aspects of these laws. Among other requirements, the TCPA and TSR requires—
require us to obtain prior express written consent for certain communications and to adhere to ““ do- not- call ” registry
requirements which, in part, mandate that we maintain and regularly update lists of consumers who have chosen not to be called
and restrict calls to consumers who are on the national do- not- call list. Additionally, the FCC adopted new rules under the



TCPA in December 2023 that in part will require comparison shopping websites and lead generators we work with to obtain a
consumer’ s prior express written consent one caller at a time, rather than having a single consent apply to multiple callers at
once. Many states have similar consumer protection laws regulating telemarketing. These laws may limit our ability to
communicate with consumers and reduce the effectiveness of our marketing programs. The TCPA does not distinguish between
voice and data, and, as such, SMS / MMS messages are also ““ calls ” for the purpose of TCPA obligations and restrictions. For
violations of the TCPA, the law provides for a private right of action under which a plaintiff may recover monetary damages of
$ 500 for each call or text made in violation of the prohibitions on calls made using an “ artificial or pre- recorded voice ” or an
automatic telephone dialing system —A—eeurtmay-, which can be treble-trebled up to $ 1, 500 per violation if the violation is
considered amountefdamagesupon-a-findingofa-willful or knowing Zstetatien-. There is no statutory cap on maximum
aggregate exposure (although some courts have applied in TCPA class actions constitutional limits on excessive penalties). An
action may be brought by the FCC, a state attorney general, an individual, or a class of individuals. Like other companies that
rely on telephone and text communications, we are regularly subject to putative, class action suits alleging violations of the
TCPA. If in the future we are found to have violated the TCPA, the amount of damages and potential liability could be
extensive and adversely impact our business. Accordingly, were such a class certified or if we are unable to successfully defend
such a suit, as we have in the past, then TCPA damages could have a material adverse effect on our results of operations and
financial condition. We are also subject to the Messaging Principles and Best Practices created by CTIA, a trade association
representing the wireless communications industry in the United States. A failure to comply with CTIA guidelines could result
in us being temporarily unable to make communications over carrier networks, which could have a material adverse effect on
our business. Changes in tax laws may adversely affect us, and the Internal Revenue Service (the “ IRS ”) or a court may
disagree Wlth our tax posmons Whlch may result in adverse effects on our ﬁnan01a1 condition or the value of our common stock.

b made-by-th : ; A8 F-basts: nAugust 16 2022 the Inﬂatlon
Reductlon Act of 2022 was enacted Wthh among other things, 1mp0sed a 15 % minimum tax on book income of certain large
corporations, a 1 % excise tax on net stock repurchases made after December 31, 2022 and several tax incentives to promote
clean energy. Further proposed tax changes that may be enacted in the future could impact our current or future tax structure
and effective tax rates. The federal government has previously proposed other legislation that would further broaden the tax
base and limit tax deductions in certain situations. Proposed and future provisions could have a material adverse impact on our
tax rate, cash flow, and financial results. There can be no assurance that future tax law changes will not increase the rate of the
corporate income tax significantly, impose new limitations on deductions, credits or other tax benefits, or make other changes
that may adversely affect our business, cash flows or financial performance. In the absence of additional clarification and
guidance from the IRS on certain tax matters, the Company will take positions with respect to a number of unsettled issues.
There is no assurance that the IRS or a court will agree with the positions taken by us, in which case tax penalties and interest
may be imposed that could adversely affect our business, cash flows or financial performance. In the future, additional guidance
may be issued by the IRS, the Department of the Treasury, or other governing body that may significantly differ from our
interpretation of the law, which may result in a material adverse effect on our business or financial condition. Our reported
financial results may be materially and adversely affected by future changes in accounting principles generally accepted in the
United States. U. S. GAAP is subject to standard setting or interpretation by the Financial Accounting Standards Board, the
Public Company Accounting Oversight Board, the SEC and various bodies formed to promulgate and interpret appropriate
accounting principles. A change in these principles or interpretations could have a significant effect on our reported financial
results and could materially and adversely affect the transactions completed before the announcement of a change. A change in
these principles or interpretations could also require us to alter our accounting systems in a manner that could increase our
operating costs and impact the content of our financial statements. We face multifaceted legal and regulatory risks that pose a
significant threat to our business. Operating in an industry highly sensitive to consumer protection, we are subject to various
legal actions, including those alleging improper lending, servicing, or marketing practices, as well as violations of consumer
protection, securities, and other laws. We are routinely involved in legal proceedings that may allege issues such as abusive loan
terms, disclosure violations, quiet title actions, improper foreclosure practices, and breach of contract. The resolution of these
actions may not always be favorable, leading to financial consequences and diverting management attention from ordinary
business operations. The legal landscape is complex, with numerous local, state, and federal laws and regulations continually
evolving. Non- compliance with these regulations can result in costly remediation and substantial fines. Furthermore, even in
cases of favorable resolutions, we may still incur significant legal expenses. In addition to legal and regulatory challenges, our
business faces employment- related risks that could result in significant out- of- pocket losses, fines, and negative publicity.
Team members and former team members may bring lawsuits, including by way of example lawsuits alleging discrimination,
wage and hour issues, sexual harassment or a variety of other employment related issues. The increasing prevalence of
discrimination and harassment claims, amplified by social media, heightens the potential for reputational harm. Incidents
involving employment or harassment- related claims could lead to the termination of key personnel and adversely impact our
brand image. The combined effect of legal, regulatory, and employment risks poses a comprehensive threat to our business,
impacting financial stability, operational efficiency, and overall reputation. It necessitates ongoing diligence in navigating the
evolving legal landscape and implementing effective risk mitigation strategies. We are subject to securities litigation, which may
be expensive and may divert management’ s attention. Our share price has been, and may in the future be, volatile, and in the



past companies that have experienced volatility in the market price of their stock have been subject to securities elass-aetion
litigation. We have-beeome-became the target of this type of litigation yfirst-in June 2021, when a putative class action lawsuit
alleging violations of the federal securities laws was filed against us and certain of our dlrectors and officers. FoHowing-theJune
262+-elass-action;several-Several follow- on shareholder derivative lawsuits were subsequently filed based on similar
claims lawsuits-have-beenfiled-. Lawsuits such as these may result in other, derivative lawsuits betngfiled-, may be expensive
to defend, and may divert our management’ s attention from the conduct of our business, which could have an adverse effect on
our business. The conduct of the brokers through whom we originate loans could subject us to fines or other penalties. For
certain mortgage transactions, Rocket Mortgage operates as the wholesale lender and works with a third- party mortgage broker
to facilitate the loan application. The brokers through whom we originate loans have parallel and separate legal obligations to
which they are subject. While these laws may not explicitly hold the lenders responsible for the legal violations of such brokers,
U. S. federal and state agencies increasingly have sought to impose such liability. The DOJ, through its use of a disparate impact
theory under the FHA, is attempting to hold home loan lenders responsible for the pricing practices of brokers, alleging that the
lender is directly responsible for the total fees and charges paid by the borrower even if the lender neither dictated what the
broker could charge nor kept the money for its own account. In addition, under the FRID-federal and state disclosure rules, we
may be responsible for improper disclosures made to clients by brokers. We may be subject to claims for fines or other penalties
based upon the conduct of the independent home loan brokers with which we do business. Risks Relating to Privacy and
Intellectual Property The collection, processing, storage, use and disclosure of personal data could give rise to liabilities as a
result of governmental regulation, conflicting legal requirements or differing views of personal privacy rights. In the processing
of consumer transactions, our businesses receive, transmit and store a large volume of personally identifiable information and
personally identifiable financial information (collectively referred to as “ Nonpublic Personal Information ™ or “ NPI ”*) and
other user data. The collection, sharing, use, disclosure and protection of this information are governed by the privacy and data
security policies maintained by us and our businesses. Moreover, there are federal, state and international laws regarding privacy
and the storing, sharing, use, disclosure and protection of NPI and user data. Specifically, NPI is increasingly subject to
legislation and regulations in numerous jurisdictions around the world, the intent of which is to protect the privacy and security
of such information that is collected, processed, or transmitted related to consumers within their jurisdiction. These laws and
regulations are also intended to give consumers more knowledge and control over the collection, processing, and
transmission of their NPI. [n the United States, regulations and interpretations concerning NPI and data security promulgated
by state and federal regulators, including, but not limited to, the CFPB, FTC, NYDFS and CPPA (California’ s regulatory body
authorized to enforce €PRA-California’ s consumer privacy laws ), could conflict or give rise to differing views of privacy
and security rights around NPI. We could be materially and adversely affected if legislation or regulations are expanded to
require changes in business practices or privacy policies, or if governing jurisdictions interpret or implement their legislation or
regulations in ways that negatively affect our business, financial condition, and results of operations. Our failure, and / or the
failure by the various third- party vendors and service providers with whom we do business, to comply with applicable federal,
state or similar international laws and regulations could damage our reputation or the reputation of these businesses, discourage
potential users from our products and services and / or result in fines and / or proceedings by governmental agencies and / or
consumers, one or all of which could materially and adversely affect our business, financial condition and results of operations.
We could be adversely affected if we inadequately obtain, maintain, protect and enforce our intellectual property and proprietary
rights and may encounter disputes from time to time relating to our use of the intellectual property of third parties. Trademarks
and other intellectual property and proprietary rights are important to our success and our competitive position. We rely on a
combination of trademarks, service marks, copyrights, patents, trade secrets and domain names, as well as confidentiality
procedures and contractual provisions to protect our intellectual property and proprietary rights. Despite these measures, third
parties may attempt to disclose, obtain, copy or use intellectual property rights owned or licensed by us and these measures may
not prevent misappropriation, infringement, reverse engineering or other violation of intellectual property or proprietary rights
owned or licensed by us, particularly in foreign countries where laws or enforcement practices may not protect our proprietary
rights as fully as in the United States. Furthermore, confidentiality procedures and contractual provisions can be difficult to
enforce and, even if successfully enforced, may not be entirely effective. In addition, we cannot guarantee that we have entered
into confidentiality agreements with all team members, partners, independent contractors or consultants that have or may have
had access to our trade secrets and other proprietary information. Any issued or registered intellectual property rights owned by
or licensed to us may be challenged, invalidated, held unenforceable or circumvented in litigation or other proceedings,
including re- examination, inter partes review, post- grant review, interference and derivation proceedings and equivalent
proceedings in foreign jurisdictions (e. g., opposition proceedings), and such intellectual property rights may be lost or no longer
provide us meaningful competitive advantages. Third parties may also independently develop products, services and technology
similar to or duplicative of our products and services. In order to protect our intellectual property rights, we may be required to
spend significant resources. Litigation brought to protect and enforce our intellectual property rights could be costly, time
consuming and could result in the diversion of time and attention of our management team and could result in the impairment or
loss of portions of our intellectual property. Furthermore, attempts to enforce our intellectual property rights against third parties
could also provoke these third parties to assert their own intellectual property or other rights against us, or result in a holding that
invalidates or narrows the scope of our rights, in whole or in part. Third- party misuse of our intellectual property in attempts to
defraud our clients and others are often difficult to identify and costly to enforce against. Our failure to adequately address these
third parties could result in material harm to our reputation. Our failure to secure, maintain, protect and enforce our intellectual
property rights could adversely affect our brands and adversely impact our business. Our success and ability to compete also
depends in part on our ability to operate without infringing, misappropriating or otherwise violating the intellectual property or
proprietary rights of third parties. We have encountered, and may in the future encounter, disputes from time to time concerning



intellectual property rights of others, including our competitors, and we may not prevail in these disputes. Third parties may
raise claims against us alleging an infringement, misappropriation or other violation of their intellectual property rights,
including trademarks, copyrights, patents, trade secrets or other intellectual property or proprietary rights. Some third- party
intellectual property rights may be extremely broad, and it may not be possible for us to conduct our operations in such a way as
to avoid all alleged infringements, misappropriations or other violations of such intellectual property rights. In addition, former
employers of our current, former or future team members may assert claims that such team members have improperly disclosed
to us the confidential or proprietary information of these former employers. The resolution of any such disputes or litigations is
difficult to predict. Future litigation may also involve non- practicing entities or other intellectual property owners who have no
relevant product offerings or revenue and against whom our ownership of intellectual property may therefore provide little or no
deterrence or protection. An assertion of an intellectual property infringement, misappropriation or other claim against us may
result in adverse judgments, settlement on unfavorable terms or cause us to spend significant amounts to defend the claim, even
if we ultimately prevail and we may have to pay significant money damages, lose significant revenues, be prohibited from using
the relevant systems, processes, technologies or other intellectual property (temporarily or permanently), cease offering certain
products or services, or incur significant license, royalty or technology development expenses. Defending against such claims
could be costly, time consuming and could result in the diversion of time and attention of our management team. In addition,
although in some cases a third party may have agreed to indemnify us for such infringement, misappropriation or other
violation, such indemnifying party may refuse or be unable to uphold its contractual obligations. Risks Relating to our Human
Capital We may not be able to hire, train and retain qualified personnel to support our growth, and difficulties with hiring, team
member training and other labor issues could adversely affect our ability to implement our business objectives and disrupt our
operations. Our operations depend on the work and skills of our appreximately+4;766-tcam members. Our future success will
depend on our ability to continue to hire, integrate, develop and retain highly qualified personnel for all areas of our
organization. Any talent acquisition and retention challenges could reduce our operating efficiency, increase our costs of
operations and harm our overall financial condition. We could face these challenges if competition for qualified personnel
intensifies or the pool of qualified candidates becomes more limited. Additionally, we invest heavily in training our team
members, which increases their value to competitors who may seek to recruit them. The inability to attract , develop or retain
qualified personnel could have a detrimental impact on cost and performance for our business. We believe that a critical
component of our success is our corporate culture and our deep commitment to our mission. We believe this mission- based
culture fosters innovation, encourages teamwork and cultivates creativity. Our mission defines our business philosophy as well
as the emphasis that we place on our clients, our people and our culture and is consistently reinforced to and by our team
members and leaders . As we continue to innovate and change in response to market and environmental changes, we may find
it difficult to maintain these valuable aspects of our corporate culture and our long- term mission. Any failure to preserve our
culture could negatively impact our future success, including our ability to attract and retain team members, encourage
innovation and teamwork, and effectlvely focus on and pursue our mission and corporate objectives. Our future success depends
on the continued services of our senior leadership, including our Chief Executive Officer -ourPrestdent-and Chief-Operating
Offteer;our-Chief Financial Officer and-Freasurer-and-our-General-Counseland-Seeretary-. The experience and expertise of our
senior leadership team is a valuable asset to us and could take time and be difficult to replace if we experienced key senior
leadership departures . We do not maintain * key person ” life insurance for any of our personnel. Future senior Buring2623;

yre-anderwent-a-sertes-of-leadership changes, departures or transitions —FheseJeadership-transittons;-as-wel-as-other-future
sentor-management-ehanges;—could result in business distuptdisruption and have a detrimental effect on our business. Risks

Relating to our Corporate Structure We are a holding company and our principal asset is our equity interests in Rocket REKF
Heldings-, LLC (“ Holdings ”), and accordingly we are dependent upon distributions from Holdings to pay taxes and other
expenses. We are a holding company and our principal asset is our ownership of Holdings. We have no independent means of
generating revenue. As the sole managing member of Holdings, we intend to cause Holdings to make distributions to us, RHI
and Dan Gilbert, the three equity holders of Holdings, in amounts sufficient to cover the taxes on their allocable share of the
taxable income of Holdings, all applicable taxes payable by us, any payments we are obligated to make under the Tax
Receivable Agreement and other costs or expenses. However, certain laws and regulations may result in restrictions on
Holdings’ ability to make distributions to us or the ability of Holdings’ subsidiaries to make distributions to it. To the extent that
we need funds, and Holdings or its subsidiaries are restricted from making such distributions, we may not be able to obtain such
funds on terms acceptable to us or at all and as a result could suffer an adverse effect on our liquidity and financial condition. In
certain circumstances, Holdings is required to make distributions to us, RHI and Dan Gilbert, and the distributions that Holdings
is required to make may be substantial and in excess of our tax liabilities and obligations under the Tax Receivable Agreement.
To the extent we do not distribute or otherwise utilize such excess cash, RHI and Dan Gilbert would benefit from any value
attributable to such cash balances as a result of their ownership of Class B common stock (or Class A common stock, as
applicable) following an exchange of their Holdings Units and corresponding shares of Class D common stock (or Class C
common stock, as applicable). Holdings is treated as a partnership for U. S. federal income tax purposes and, as such, is not
subject to any entity- level U. S. federal income tax. Instead, taxable income is allocated to us, RHI and Dan Gilbert, as holders
of Holdings Units. Accordingly, we incur income taxes on our allocable share of any net taxable income of Holdings. Under the
operating agreement of Holdings (the “ Holdings Operating Agreement "), Holdings is generally required from time to time to
make pro rata distributions in cash to its equity holders, RHI, Dan Gilbert and us, in amounts sufficient to cover the taxes on
their allocable share of the taxable income of Holdings. As a result of (i) potential non pro rata allocations of net taxable income
allocable to us, RHI and Dan Gilbert, (ii) the lower tax rate applicable to corporations as compared to individuals, (iii) the
favorable tax benefits that we anticipate receiving from the exchange of Holdings Units and corresponding shares of Class D
common stock or Class C common stock and future purchases of Holdings Units (along with corresponding shares of Class D



common stock or Class C common stock) from RHI and Dan Gilbert and (iv) the favorable tax benefits that we anticipate
receiving from payments under the Tax Receivable Agreement, these tax distributions have been, and we expect that they will
continue to be in amounts that exceed our tax liabilities and obligations to make payments under the Tax Receivable Agreement.
Our board of directors will determine the appropriate uses for any excess cash so accumulated, which in the past has included
and may include in the future, stock buybacks, the payment obligations under the Tax Receivable Agreement, the payment of
other expenses, the declaration of a stock dividend on our Class A common stock, along with the purchase of a corresponding
number of common units in Holdings, and the purchase of additional common units in Holdings, along with a recapitalization of
all of the outstanding common units in Holdings. To the extent we do not take such actions and instead, for example, hold such
cash balances or lend them to Holdings, RHI and Dan Gilbert would benefit from any value attributable to such cash balances as
a result of their ownership of Class B common stock (or Class A common stock, as applicable) following an exchange of their
Holdings Units and corresponding shares of Class D common stock (or Class C common stock, as applicable). No adjustments
to the present exchange ratio of one- to- one for Holdings Units and corresponding shares of Class D common stock or Class C
common stock will be made as a result of (i) any cash distribution by Holdings or (ii) any cash that we retain and do not
distribute to our stockholders. Our certificate of incorporation provides that no RHI Affiliated Entity nor any officer, director,
member, partner or employee of any RHI Affiliated Entity (each, an “ RHI Party ”) has any duty to refrain from engaging in the
same or similar business activities or lines of business, doing business with any of our clients or suppliers or employing or
otherwise engaging or soliciting for employment any of our directors, officers or employees. Our certificate of incorporation
provides that, to the fullest extent permitted by applicable law, we renounce our right to certain business opportunities, and that
each RHI Party has no duty to communicate or offer such business opportunity to us and is not liable to us or any of our
stockholders for breach of any fiduciary or other duty under statutory or common law, as a director, officer or controlling
stockholder, or otherwise, by reason of the fact that any such individual pursues or acquires such business opportunity, directs
such business opportunity to another person or fails to present such business opportunity, or information regarding such business
opportunity, to us. The Exchange Agreement provides that these provisions of our certificate of incorporation may not be
amended without RHI” s consent for so long as RHI holds any Holdings Units. These provisions of our certificate of
incorporation create the possibility that a corporate opportunity of ours may be used for the benefit of the RHI Affiliated
Entities. We are required to pay RHI and Dan Gilbert for certain tax benefits we may claim, and the amounts we may pay could
be significant. We are parties to a Tax Receivable Agreement with RHI and Dan Gilbert that provides for the payment by us to
RHI and Dan Gilbert (or their transferees of Holdings Units or other assignees) of 90 % of the amount of cash savings, if any, in
U. S. federal, state and local income tax or franchise tax that we actually realize (computed using simplifying assumptions to
address the impact of state and local taxes) as a result of: (i) certain increases in our allocable share of the tax basis in Holdings’
assets resulting from (a) the purchases of Holdings Units (along with the corresponding shares of our Class D common stock or
Class C common stock) from RHI and Dan Gilbert (or their transferees of Holdings Units or other assignees) using the net
proceeds from our initial public offering or in any future offering, (b) exchanges by RHI and Dan Gilbert (or their transferees of
Holdings Units or other assignees) of Holdings Units (along with the corresponding shares of our Class D common stock or
Class C common stock) for cash or shares of our Class B common stock or Class A common stock, as applicable, or (c)
payments under the Tax Receivable Agreement; (ii) tax benefits related to imputed interest deemed arising as a result of
payments made under the Tax Receivable Agreement; and (iii) disproportionate allocations (if any) of tax benefits to Holdings
as a result of section 704 (c) of the Internal Revenue Code of 1986, as amended that relate to the reorganization transactions.
The Tax Receivable Agreement makes certain simplifying assumptions regarding the determination of the cash savings that we
realize or are deemed to realize from the covered tax attributes, which may result in payments pursuant to the Tax Receivable
Agreement in excess of those that would result if such assumptions were not made. The actual tax benefit, as well as the amount
and timing of any payments under the Tax Receivable Agreement, will vary depending upon a number of factors, including,
among others, the timing of exchanges by or purchases from RHI and Dan Gilbert, the price of our Class A common stock at
the time of the exchanges or purchases, the extent to which such exchanges are taxable, the amount and timing of the taxable
income we generate in the future and the tax rate then applicable, and the portion of our payments under the Tax Receivable
Agreement constituting imputed interest. Future payments under the Tax Receivable Agreement could be substantial. Of the §
584-581 . 72 million Tax receivable agreement liability recorded, we estimate that, as a result of the amount of the increases in
the tax basis in Holdings’ assets from the purchase of Holdings Units (along with the corresponding shares of our Class D
common stock) in connection with the initial public offering, the over- allotment option (Greenshoe), and the March 2021
paired interest exchange, assuming no material changes in the relevant tax law and that we will have sufficient taxable income to
utilize all of the tax attributes covered by the Tax Receivable Agreement when they are first available to be utilized under
applicable law, future payments to RHI and Dan Gilbert under the Tax Receivable Agreement would aggregate to approximately
$364-337 . 3-4 million over the next 20 years and for yearly payments over that time to range between zero to $ 25. 0 million
per year. Future payments under the Tax Receivable Agreements in respect of subsequent purchases or exchanges of Holdings
Units (along with the corresponding shares of Class D common stock or Class C common stock) would be in addition to these
amounts. The payments under the Tax Receivable Agreement are not conditioned upon RHI” s or Dan Gilbert’ s continued
ownership of us. There is a possibility that under certain circumstances not all of the 90 % of the applicable cash savings will be
paid to the selling or exchanging holder of Holdings Units at the time described above. If we determine that such circumstances
apply and all or a portion of such applicable tax savings is in doubt, we will pay to the holders of such Holdings Units the
amount attributable to the portion of the applicable tax savings that we determine is not in doubt and pay the remainder at such
time as we reasonably determine the actual tax savings or that the amount is no longer in doubt. In addition, RHI and Dan
Gilbert (or their transferees or other assignees) will not reimburse us for any payments previously made if any covered tax
benefits are subsequently disallowed, except that any excess payments made to RHI or Dan Gilbert (or such holder’ s



transferees or assignees) will be netted against future payments that would otherwise be made under the Tax Receivable
Agreement with RHI and Dan Gilbert, if any, after our determination of such excess. We could make payments to RHI and Dan
Gilbert under the Tax Receivable Agreement that are greater than our actual cash tax savings and may not be able to recoup
those payments, which could negatively impact our liquidity. In addition, the Tax Receivable Agreement provides that in the
case of a change in control of the Company or a material breach of our obligations under the Tax Receivable Agreement, we are
required to make a payment to RHI and Dan Gilbert in an amount equal to the present value of future payments (calculated
using a discount rate equal to the lesser of 6. 50 % or a rate based on the benchmark rate used to determine pricing or interest
rates in a majority of our then- outstanding repurchase or warehouse agreements or other financing arrangements providing for
the financing of mortgage loans plus 100 basis points, which may differ from our, or a potential acquirer’ s, then- current cost of
capital) under the Tax Receivable Agreement, which payment would be based on certain assumptions, including those relating
to our future taxable income. In these situations, our obligations under the Tax Receivable Agreement could have a substantial
negative impact on our, or a potential acquirer’ s, liquidity and could have the effect of delaying, deferring, modifying or
preventing certain mergers, asset sales, other forms of business combinations or other changes of control. These provisions of
the Tax Receivable Agreement may result in situations where RHI and Dan Gilbert have interests that differ from or are in
addition to those of our other stockholders. In addition, we could be required to make payments under the Tax Receivable
Agreement that are substantial, significantly in advance of any potential actual realization of such further tax benefits, and in
excess of our, or a potential acquirer’ s, actual cash savings in income tax. Finally, because we are a holding company with no
operations of our own, our ability to make payments under the Tax Receivable Agreement is dependent on the ability of our
subsidiaries to make distributions to us. Our debt agreements may restrict the ability of our subsidiaries to make distributions to
us, which could affect our ability to make payments under the Tax Receivable Agreement. To the extent that we are unable to
make payments under the Tax Receivable Agreement as a result of restrictions in our debt agreements, such payments will be
deferred and will accrue interest until paid, which could negatively impact our results of operations and could also affect our
liquidity in periods in which such payments are made. Our organizational documents may impede or discourage a takeover,
which could deprive our investors of the opportunity to receive a premium for their shares. Provisions of our certificate of
incorporation and our bylaws may make it more difficult for, or prevent a third party from, acquiring control of us without the
approval of our board of directors. These provisions include: « having a dual class common stock structure, which provides RHI
with the ability to control the outcome of matters requiring stockholder approval, even if it beneficially owns significantly less
than a majority of the shares of our outstanding common stock; ¢ having a classified board of directors; * providing that, when
the RHI Affiliated Entities and permitted transferees (collectively, the “ RHI Parties ) beneficially own less than a majority of
the combined voting power of the common stock, a director may only be removed with cause by the affirmative vote of 75 % of
the combined voting power of our common stock; * providing that, when the RHI Parties beneficially own less than a majority
of the combined voting power of our common stock, vacancies on our board of directors, whether resulting from an increase in
the number of directors or the death, removal or resignation of a director, will be filled only by our board of directors and not by
stockholders; ¢ providing that, when the RHI Parties beneficially own less than a majority of the combined voting power of our
common stock, certain amendments to our certificate of incorporation or amendments to our bylaws will require the approval of
75 % of the combined voting power of our common stock; ¢ prohibiting stockholders from calling a special meeting of
stockholders; ¢ authorizing stockholders to act by written consent only until the RHI Parties cease to beneficially own a majority
of the combined voting power of our common stock; * establishing advance notice requirements for nominations for election to
our board of directors or for proposing matters that can be acted on by stockholders at stockholder meetings; ¢ authorizing *
blank check ” preferred stock, the terms and issuance of which can be determined by our board of directors without any need for
action by stockholders; and ¢ providing that the decision to transfer our corporate headquarters outside of Detroit, Michigan will
require the approval of 75 % of the combined voting power of our common stock. Additionally, Section 203 of the Delaware
General Corporation Law (the “ DGCL ) prohibits a publicly held Delaware corporation from engaging in a business
combination with an interested stockholder, unless the business combination is approved in a prescribed manner. An interested
stockholder includes a person, individually or together with any other interested stockholder, who within the last three years has
owned 15 % of our voting stock. We opted out of Section 203 of the DGCL, but our certificate of incorporation includes a
provision that restricts us from engaging in any business combination with an interested stockholder for three years following
the date that person becomes an interested stockholder. Such restrictions, however, do not apply to any business combination
between RHI, any direct or indirect equity holder of RHI or any person that acquires (other than in connection with a registered
public offering) our voting stock from RHI or any of its affiliates or successors or any “ group, ” or any member of any such
group, to which such persons are a party under Rule 13d- 5 of the Securities Exchange Act of 1934, as amended (the “ Exchange
Act ) and who is designated in writing by RHI as an “ RHI Transferee, ” on the one hand, and us, on the other. Until the RHI
Parties cease to beneficially own at least 50 % of the voting power of our common stock, RHI will be able to control all matters
requiring stockholder approval, including the election of directors, amendment of our certificate of incorporation and certain
corporate transactions. Together, these provisions of our certificate of incorporation and bylaws could make the removal of
management more difficult and may discourage transactions that otherwise could involve payment of a premium over prevailing
market prices for our Class A common stock. Furthermore, the existence of the foregoing provisions, as well as the significant
Class A common stock beneficially owned by RHI, could limit the price that investors might be willing to pay in the future for
shares of our Class A common stock. They could also deter potential acquirers of us, thereby reducing the likelihood that you
could receive a premium for your Class A common stock in an acquisition. The provision of our certificate of incorporation
requiring exclusive forum in certain courts in the State of Michigan or the State of Delaware or the federal district courts of the
United States for certain types of lawsuits may have the effect of discouraging lawsuits against our directors and officers. Our
certificate of incorporation requires, to the fullest extent permitted by law, that (i) any derivative action or proceeding brought



on our behalf, (ii) any action asserting a claim of breach of a fiduciary duty owed by any of our directors, officers or
stockholders to us or our stockholders, (iii) any action asserting a claim against us arising pursuant to any provision of the
DGCL or our certificate of incorporation or our bylaws or (iv) any action asserting a claim against us governed by the internal
affairs doctrine has to be brought only in the Third Judicial Circuit, Wayne County, Michigan (or, if the Third Judicial Circuit,
Wayne County, Michigan lacks jurisdiction over such action or proceeding, then another state court of the State of Michigan or,
if no state court of the State of Michigan has jurisdiction, the United States District Court for the Eastern District of Michigan)
or the Court of Chancery of the State of Delaware (or if the Court of Chancery of the State of Delaware lacks jurisdiction, any
other state court of the State of Delaware, or if no state court of the State of Delaware has jurisdiction, the federal district court
for the District of Delaware), unless we consent in writing to the selection of an alternative forum. The foregoing provision does
not apply to claims arising under the Securities Act, the Exchange Act or other federal securities laws for which there is
exclusive federal or concurrent federal and state jurisdiction. Additionally, unless we consent in writing to the selection of an
alternative forum, the federal district courts of the United States of America shall be the exclusive forum for the resolution of
any complaint asserting a cause of action arising under the Securities Act. Although we believe these exclusive forum
provisions benefit us by providing increased consistency in the application of Delaware or Michigan law and federal securities
laws in the types of lawsuits to which each applies, the exclusive forum provisions may limit a stockholder’ s ability to bring a
claim in a judicial forum that it finds favorable for disputes with us or any of our directors, officers or stockholders, which may
discourage lawsuits with respect to such claims. Our stockholders will not be deemed to have waived our compliance with the
federal securities laws and the rules and regulations thereunder as a result of our exclusive forum provisions. Further, in the
event a court finds either exclusive forum provision contained in our certificate of incorporation to be unenforceable or
inapplicable in an action, we may incur additional costs associated with resolving such action in other jurisdictions, which could
harm our business, operating results and financial condition. RHI, an entity controlled by Dan Gilbert, our founder and
Chairman, holds 93-92 . 2-7 % of our issued and outstanding Class D common stock and controls 79 % of the combined voting
power of our common stock. As a result, RHI is able to control any action requiring the general approval of our stockholders, so
long as it owns at least 10 % of our issued and outstanding common stock, including the election of our board of directors, the
adoption of amendments to our certificate of incorporation and bylaws and the approval of any merger or sale of substantially all
of our assets. So long as RHI continues to directly or indirectly own a significant amount of our equity, even if such amount is
less than a majority of the combined voting power of our common stock, RHI will continue to be able to substantially influence
the outcome of votes on all matters requiring approval by the stockholders, including our ability to enter into certain corporate
transactions. The interests of RHI could conflict with or differ from our interests or the interests of our other stockholders. For
example, the concentration of ownership held by RHI could delay, defer or prevent a change of control of our Company or
impede a merger, takeover or other business combination that may otherwise be favorable for us. In addition, as long as RHI
continues to control a majority of the voting power of our outstanding voting stock, we will be a controlled company within the
meaning of the Exchange rules. Under the Exchange rules, a company of which more than 50 % of the voting power is held by
another person or group of persons acting together is a controlled company and may elect not to comply with certain corporate
governance requirements, including the requirements that: « a majority of the board of directors consist of independent directors;
« the nominating and corporate governance committee be composed entirely of independent directors; and * the compensation
committee be composed entirely of independent directors. These requirements will not apply to us as long as we remain a
controlled company. Accordingly, you may not have the same protections afforded to stockholders of companies that are subject
to all of the corporate governance requirements of the Exchange. Risks Related to Ownership of Our Class A Common Stock A
material weakness in our control environment could have a material adverse effect on us including an inability to accurately or
timely report our financial results and our stock price could be adversely affected. Our ability to comply with the annual internal
control reporting requirements will depend on the effectiveness of our financial reporting and data systems and controls across
the Company. These systems and controls involve significant expenditures and become increasingly complex as our business
grows. To effectively manage this complexity, we need to continue to improve our operational, financial and management
controls and our reporting systems and procedures. Effective internal controls are necessary for us to provide reasonable
assurance with respect to our financial reports and operating results, adequately mitigate the risk of fraud and protect our
reputation. Internal controls over financial reporting may not prevent or detect misstatements because of its inherent limitations,
including the possibility of human error, the circumvention or overriding of controls, or fraud. Therefore, even effective internal
controls can provide only reasonable assurance with respect to the preparation and fair presentation of financial statements. In
addition, projections of any evaluation of effectiveness of internal control over financial reporting to future periods are subject to
the risk that the control may become inadequate because of changes in conditions or that the degree of compliance with the
policies or procedures may deteriorate. Any weaknesses or deficiencies or any failure to implement required new or improved
controls, or difficulties encountered in the implementation or operation of these controls, could harm our operating results and
cause us to fail to meet our financial reporting obligations or result in material misstatements in our financial statements, which
could adversely affect our business and reduce our stock price. A material weakness is a deficiency, or combination of
deficiencies, in internal control over financial reporting, such that there is a reasonable possibility that a material misstatement of
the Company' s annual or interim financial statements will not be prevented or detected on a timely basis. A material weakness
in our internal control over financial reporting could adversely impact our ability to provide timely and accurate financial
information. If we are unable to report financial information timely and accurately or to maintain effective disclosure controls
and procedures, we could adversely affect our business prospects. The U. S. federal income tax treatment of distributions on our
Class A common stock to a holder will depend upon our tax attributes and the holder’ s tax basis in our stock, which are not
necessarily predictable and can change over time. Distributions of cash or other property on our Class A common stock, if any,
will constitute dividends for U. S. federal income tax purposes to the extent paid from our current or accumulated earnings and



profits (“ E & P ), as determined under U. S. federal income tax principles, and generally be taxable to holders of our Class A
common stock as ordinary dividend income for U. S. federal income tax purposes (to the extent of our current and accumulated
E & P). E & P should not be confused with earnings or net income under GAAP. To the extent those distributions exceed our
current and accumulated E & P, the distributions will be treated as a non- taxable return of capital to the extent of the holder’ s
tax basis in our Class A common stock, which will reduce a holder’ s tax basis in the Class A common stock, and thereafter as
capital gain from the sale or exchange of such common stock. Also, if any holder sells our Class A common stock, the holder
will recognize a gain or loss equal to the difference between the amount realized and the holder’ s tax basis in such Class A
common stock. Consequently, such excess distributions will result in a corresponding increase in the amount of gain, or a
corresponding decrease in the amount of loss, recognized by the holder upon the sale of the Class A common stock or
subsequent distributions with respect to such stock. Additionally, with regard to U. S. corporate holders of our Class A common
stock, to the extent that a distribution on our Class A common stock exceeds both our current and accumulated E & P and such
holder’ s tax basis in such shares, such holders would be unable to utilize the corporate dividends- received deduction (to the
extent it would otherwise be applicable to such holder) with respect to the gain resulting from such excess distribution. Further,
after we initially report the expected tax characterization of distributions we have paid, the actual characterization, which is not
determined with finality until after the end of the tax year in which the distribution occurs, could vary from our expectation with
the result that holders of our common stock could incur different income tax liabilities than initially expected. Investors in our
Class A common stock are encouraged to consult their tax advisors as to the tax consequences of receiving distributions on our
Class A common stock that are not treated as dividends for U. S. federal income tax purposes. Future sales of our common
stock, or the perception in the public markets that these sales may occur, may depress the price of our Class A common stock.
Sales of a substantial number of shares of our common stock in the public market, or the perception that such sales may occur,
could have an adverse effect on our stock price and could impair our ability to raise capital through the sale of additional stock.
In the future, we may attempt to obtain financing or to further increase our capital resources by issuing additional shares of our
common stock. Issuing additional shares of our Class A common stock, Class B common stock or other equity securities or
securities convertible into equity may dilute the economic and voting rights of our existing stockholders or reduce the market
price of our Class A common stock or both. Issuing additional shares of our Class C common stock or Class D common stock,
when issued with corresponding Holdings Units, may also dilute the economic and voting rights of our existing stockholders or
reduce the market price of our Class A common stock or both. As of February 26-24 , 2024-2025 , we had +36-147 , #59-306 ,
932-839 shares of Class A Common Stock outstanding and 1, 848, 879, 483 shares of Class A Common Stock issuable upon
potential exchanges and / or conversions. Of these shares, 1, 854+875 , 4+9-143 , 392-706 are “ restricted securities, ” as that term
is defined under Rule 144 of the Securities Act. The holders of these “ restricted securities  are entitled to dispose of their
shares pursuant to (i) the applicable holding period, volume and other restrictions of Rule 144 or (ii) another exemption from
registration under the Securities Act. Additional sales of a substantial number of our shares of Class A Common Stock in the
public market, or the perception that sales could occur, could have a material adverse effect on the price of our Class A
Common Stock. We have filed registration statements under the Securities Act registering 178, 166, 346 shares of our Class A
common stock reserved for issuance under the 2020 Omnibus Incentive Plan and our Team Member Stock Purchase Plan. As of
February 26-24 , 2624-2025 , we had +44-127 , 838986 , 34+2-810 shares of our Class A common stock reserved for issuance
under the 2020 Omnibus Incentive Plan and our Team Member Stock Purchase Plan. We have entered into a Registration Rights
Agreement pursuant to which we have granted demand and piggyback registration rights to RHI, Dan Gilbert and the affiliates
of Dan Gilbert. The price of our Class A common stock has been, and may in the future be, volatile and your investment in our
common stock could suffer a decline in value. The market price for our Class A common stock has been, and may in the future
be, volatile and could fluctuate significantly in response to a number of factors, most of which we cannot control. These factors
include, among others, intense competition in the markets we serve; fluctuations in interest rates and general economic
conditions, failure to accurately predict the demand or growth of new financial products and services that we are developing;
fluctuations in quarterly revenue and operating results, as well as differences between our actual financial and operating results
and those expected by investors; the public’ s response to press releases or other public announcements by us or third parties,
including our filings with the SEC; announcements relating to litigation; guidance, if any, that we provide to the public, any
changes in such guidance or our failure to meet such guidance; changes in financial estimates or ratings by any securities
analysts who follow our Class A common stock, our failure to meet such estimates or failure of those analysts to initiate or
maintain coverage of our Class A common stock; the sustainability of an active trading market for our Class A common stock;
investor perceptions of the investment opportunity associated with our Class A common stock relative to other investment
alternatives; the inclusion, exclusion or deletion of our Class A stock from any trading indices; future sales of our Class A
common stock by our officers, directors and significant stockholders; the effect on our business and results of operations from
system failures and disruptions, hurricanes, wars, acts of terrorism, pandemics, other natural disasters or responses to such
events; novel and unforeseen market forces and trading strategies by third parties; events or commentary reported in the media,
including social media, whether or not accurate or involving us, that may create, amplify and / or rapidly spread negative
publicity for us or for the industry or markets in which we operate; short selling of our Class A common stock or related
derivative securities; afe-price and volume fluctuations in the overall stock market, including as a result of trends in the
economy as a whole and changes in the volume of shares of our common stock available for public sale . These broad
market and industry factors may seriously harm the market price of our Class A common stock, regardless of our operating
performance. In the past, stockholders have instituted securities class action litigation following periods of market volatility. We
have been, and may in the future be, subject to securities litigation, which may cause us to incur substantial costs and resources
and divert the attention of management from our business. R¢
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