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LETTER FROM THE CHAIRMAN AND CEO

TO OUR SHAREHOLDERS & FAMILY:

As we embark on our 40th year of business, I want to take a moment to reflect on what this

milestone truly represents: four decades of growth, innovation, and leadership.

Founded in 1986, our company has evolved significantly. Each chapter of our history, from our

early roots as a mortgage broker and retail lender to our deliberate and strategic focus on the

wholesale channel, has shaped who we are today.

In 2014, we dedicated our business solely to serving the wholesale channel for two main

reasons:

• Working with an independent mortgage broker is the best way for Americans to obtain a

mortgage and achieve the dream of home ownership

• Independent Mortgage Brokers deserve a partner who puts their success first

These beliefs have guided us through multiple market cycles, industry shifts, and moments of

transformation. It remains the foundation of everything we do today.

2025 was a powerful year of execution, providing our business with tremendous momentum in

2026. In a housing and interest rate market that challenged the industry, UWM continued to

deliver for brokers through consistent service and a relentless focus on speed, reliability, and

transparency. We strengthened our position as the #1 wholesale mortgage lender in the nation,

for the 11th consecutive year, by staying disciplined, agile, and broker-centric; qualities that have

defined us since day one.

We also retained the title as the #1 overall mortgage lender in the US, for the fourth consecutive

year, a testament to the growth and success of the broker channel.

We invested in technology that simplifies the lending process, enhances broker efficiency, and

improves the borrower experience. Our focus on automation, AI-driven tools, and operational

excellence has enabled brokers to compete and win in their local markets, while reinforcing

UWM’s role as a long-term partner, not just a lender.

Just as important as our business performance is our culture. Our team members are the heart

of UWM, and in 2025 we remained deeply committed to empowering our people, developing

leaders, and fostering an environment where accountability, ownership, and winning together are

non-negotiable. Our culture has been the key to our success over the years and will continue to

differentiate us well into the future.

This anniversary is not just about celebrating the past; it’s about confidence in what lies ahead. In

2025, we made the strategic decision to bring all servicing in-house, which means we’ll deliver

the same world-class service we are known for in the lending process to our borrowers. This,

together with the exclusive Bilt Rewards partnership, will put our brokers in the most optimal

position to stay connected with their consumers, through the ownership process – ready to serve

again when they move or refinance.

The mortgage industry will continue to evolve, but UWM’s mission remains clear: support

independent brokers, become the best servicer for our borrowers, and create long-term value for

our shareholders.

Thank you for your continued trust and support. We are proud of what we’ve built over the last

40 years, excited by our performance in 2025, and more confident than ever in the future of

UWM.

Sincerely,

Mat Ishbia
Chairman & CEO

“We strengthened our

position as the #1 wholesale

mortgage lender in the nation,

for the 11th consecutive year,

by staying disciplined, agile,

and broker-centric; qualities

that have defined us since

day one.”
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GLOSSARY OF TERMS

Terms Definitioff ns

“Fannie Mae” The Federal National Mortgage Association is a government-sponsored enterprise that
purchases qualifyingff mortgage loans from mortgage lenders, packages them together,
and sells them as a mortgage-backed security to investors on the secondary market.

“FHA” The Federal Housing Administration is a governmental agency that provides mortgage
insurance on loans made by FHA-approved lenders.

“Forward-settling Loan Sale
Commitment” or “FLSC” or “TBA”

A forward-settling Loan Sale Commitment (also referred to as a FLSC or a TBA) is a
forward derivative that requires a mortgage lender to commit to deliver at a specific
future date a mortgage-backed security issued by Fannie Mae, Freddie Mac or
guaranteed by Ginnie Mae which is collateralized by an undesignated pool of
mortgage loans.

“Freddie Mac” The Federal Home Loan Mortgage Corporation is a government-sponsored enterprise
that purchases qualifying mortgage loans from mortgage lenders, packages them
together, and sells them as a mortgage-backed security to investors on the secondary
market.

“Ginnie Mae” Government National Mortgage Association (GNMA) is a government-owned
corporation that guarantees mortgage-backed securities that have been guaranteed by a
government agency, mainly the Federal Housing Administration (FHA) and the
Veterans Administration (VA).

“GSE” Government-sponsored enterprises, such as Fannie Mae and Freddie Mac.

“interest rate lock commitment” or
“IRLC”

An interest rate lock commitment is a binding agreement by a mortgage lender with a
borrower to extend a mortgage loan at a specified interest rate and term within a
specifieff d period of time.

“loan offiff cers” We use the term loan offiff cers to refer to the individual employees of our clients. Each
loan offiff cer is licensed, or exempt from licensure, in the state or states in which he or
she operates.

“mortgage-backed security” or
“MBS”

Mortgage-backed securities, or MBSs, are securities that are secured by a pool of
mortgage loans, which does not include the MSRs which are separated from the
mortgage loan prior to the mortgage loan being placed in the pool and are thereforeff not
part of the collateral.

“mortgage servicing rights” or
“MSRs”

Mortgage servicing rights, or MSRs, are the right to service a mortgage loan for a fee,
which rights are separated from the mortgage loan once the mortgage loan is sold in
the secondary market.

“UPB” Unpaid principal balance.

“USDA” The U.S. Department of Agriculture is a government agency that provides mortgage
insurance on loans made by USDA-approved lenders.

“VA” The U.S. Department of Veteran Affaff irs is a government agency that provides
mortgage insurance on loans made by VA-approved lenders.
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Cautionary Note Regarding Forward-Looking Statements

This report contains “forff ward-looking statements” within the meaning of Section 27A of the Securities Act and
Section 21E of the Exchange Act. These forward-looking statements relate to expectations for future financial performance,
business strategies or expectations for our business. Specifically, forward-looking statements in this report include statements
relating to:

• our financial and operational perforff mance;
• futurff e loan originations;
• our client-based business strategies, strategic initiatives, competitive advantages;
• the impact of interest rate risks on our business;
• the benefits and risks associated with an Exchange Transaction;
• our hedging and risk mitigation strategies and the impacts of defaults on our business;
• the timing and impact of our transition to servicing in-house;
• the potential impact of technological developments on our operations;
• the impact of new tax laws and regulations on our financial results;
• potential disputes with sub-u servicers and the purchasers of our loans, MSRs and excess servicing;
• our accounting policies and the impacts to our agreements and financial results;
• the renewal of our sale and repurchase and other financing agreements upon their maturity;
• the quality of our loan portfolff io;
• political and geopolitical conditions that may affeff ct our business and the mortgage industryrr in general;
• our ability to increase or decrease the size of our warehouse lines to reflect anticipated increases or decreases in

volume;
• macroeconomic conditions that may affeff ct our business and the mortgage industryrr in general;
• the opportunity to sell our MSRs and excess servicing;
• the impact of pending litigation on our financial position and the outcome of such litigation;
• the sufficiency of our liquidity;
• our repurchase and indemnificff ation obligations for loans sold to investors and other contractuat l indemnificff ation

obligations; and
• other statements preceded by, followed by or that include the words “may,” “can,” “should,” “will,” “estimate,”

“plan,” “projeo ct,” “forff ecast,” “intend,” “expect,” “anticipate,” “believe,” “seek,” “target” or similar expressions.

These forward-looking statements involve estimates and assumptions which may be affeff cted by risks and uncertainties
in our business, as well as other external factors, which could cause future results to materially differ from those expressed or
implied in any forward-looking statement including those risks set forth below in Risk Factor Summary and the other risk and
uncertainties indicated in this report, including those set forth under the section titled “Risk Factors.”

All forward-looking statements speak only as of the date of this report and should not be relied upon as representing
our views as of any subsu equent date. We do not undertake any obligation to update forward-looking statements to reflect events
or circumstances afteff r the date they were made, whether as a result of new information, future events or otherwise, except as
may be required under applicable securities laws.

RISSK FACCTOR SSUMMARY

An investment in our securities involves subsu tantial risk. Our ability to execute on our strategies is also subju ect to
certain risks. The risks described under the heading “Risk Factors” following the summary below may cause us not to realize
the full benefits of our competitive strengths or may cause us to be unable to successfulff ly execute all or part of our strategies.
Some of the more significant challenges and risks we face include the following:

• our dependence on macroeconomic and U.S. residential real estate market conditions, including changes in
U.S. monetary policies that affect interest rates and inflation;

• our reliance on our warehouse and other short-term financing facilities to fund mortgage loans and otherwise
operate our business, leveraging of assets under these facilities and the risk of a decrease in the value of the
collateral underlying certain of our facilities causing an unanticipated margin call;
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• our ability to sell loans in the secondary market, including to GSEs, and to securitize our loans into mortgage-
backed securities through the GSEs and Ginnie Mae, and our ability to sell MSRs in the bulk MSR secondary
market;

• our dependence on the GSEs and the risk of changes to these entities and their roles, including, as a result of
GSE reform, termination of conservatorship or effortff s to increase the capital levels of the GSEs;

• changes in the GSEs’, FHA, USDA and VA guidelines or GSE and Ginnie Mae guarantees;

• our ability to consummate the merger with Two Harbors and achieve the anticipated benefits;

• our ability to successfulff ly transition to in-house servicing operations and the new risks that may be presented
as a result of the transition;

• our ability to access, and increase, warehouse lines to meet our anticipated growth;
• our dependence on licensed residential mortgage offiff cers or entities, including brokers that arrange for

funding of mortgage loans, or banks, credit unions or other entities that use their own funds or warehouse
facilities to fund mortgage loans, but in any case do not underwrite or otherwise make the credit decision with
regard to such mortgage loans to originate mortgage loans, as well as changes in banking regulations and
capia tal requirements which may impact the availabia lity of warehouse financing or otherwise affeff ct liquidity in
the residential mortgage industry;rr

• the impact of actions taken by the Presidential Administration, including actions that could adversely impact
inflation, interest rates, consumer discretionary income and confidff ence and home building starts, which could
adversely affeff ct our loan origination volume and profitaff bia lity;

• the risk that the hedging strategies that we utilize to mitigate against interest rate risks associated with interest
rate locks, loans at fair value, or other assets or liabilities prove to be ineffeff ctive or result in unanticipated
margin calls that could adversely affeff ct our liquidity or our results of our operations;

• our inability to continue to grow, or to effeff ctively manage the growth of, our loan origination volume as well
as our inability to effeff ctively manage a decline in our loan origination volume;

• our ability to continue to attract and retain our Independent Mortgage Broker relationships;

• the occurrence of a data breach or other failure of our cybersecurity or information security systems;

• loss of key management;

• reliance on third-party software and services;

• reliance on a third-party sub-u servicer to service our mortgage loans or our mortgage servicing rights;

• the occurrence of data breaches or other cybersecurity failures at our third-party sub-u servicers or other third-
party vendors;

• intense competition in the mortgage industry;rr

• our ability to implement and maintain technological innovations such as artificial intelligence ("AI") in our
operations;

• the risk that we are or may become subju ect to legal actions that if decided adversely, could be detrimental to
our business;

• our ability to continue to comply with the complex state and federal laws, regulations or practices applicable
to mortgage loan origination and servicing in general, including maintaining the appropriate state licenses,
managing the costs and operational risk associated with material changes to such laws and the impact of
recent changes in federal and state government administrations;

• finff es or other penalties associated with the conduct of Independent Mortgage Brokers;

• errors or the ineffeff ctiveness of internal and external models or data we rely on to manage risk and make
business decisions;

• the dilutive effeff ct that resales of the outstanding shares of Class A common stock, future issuances of Class A
common stock or shares issuable upon Exchange Transactions may have on our stockholders;

• loss of or inability to enforce intellectuat l property rights or contractuat l rights;
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• risk of counterpar rty terminating servicing rights and contracts; and

• the possibility that we may be adversely affeff cted by other economic, business, and/or competitive factors.
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PART I
Item 1. Business

Unless otherwise indicated or the context otherwise requires, when used in this Annual Repore t, the term “UWMC”
means UWMWW Holdings Corporation, “UWM” means United Wholesale Mortgage,t LLC and the “ComCC pany,”m “we,” “our” and
“us” refee r to UWMWW Holdings Corporation and our subsidiaries.

Overview

We are hthe blpubliiclyly tr dad ded iindidirect parent of Uniit d hed Wh lol lesale Mortg ggage, LLC ((“UWM”)). UWM i his the lla grgest overallll
re isiddenti lial mortg ggage lle dnder as wellll as hthe lla grgest pur hchase lle dnder i hin the U.S., by, by lclos ded lloan lvolume, ddespiite originiginatiingg lloans
lexclusiiv lelyy hthroughugh hthe hwh loles l hale channell. We originiginate priima irilyly confor imingg and goved government lloans across lalll 50 states andd

hthe iDist irict of Collu bimbia.

Fo d dunded iin 1986 and hd he dadquart dered iin Pontiiac, iMi hchigigan, we h b ihave buillt la cliient-focusedd, team i-orientedd cullturt e hthat
st irives to bbriingg supeu irior customer serviice, effififf icien ycy andd opera itionall st bability toility to our lcliients, hthe Ind ddependent Mortg ggage Br kokers.
Afteff r bbeiingg priiv lately ownedy owned for y35 years, on January 21, 2021, UWM complletedd iits bbusiiness co bmbiinatiion iwi hth Gores Holdings
IV, Inc. and changed its name to UWM Holdings Corporation. We began trading on the New York Stock Exchange (“NYSE”)
on January 22, 2021 under the ticker symbol “UWMC”.

Strategy

Our principal strategy that has driven our subsu tantial growth over the past years, is our strategic decision to operate
solely as a Wholesale Mortgage Lender—thereby avoiding conflictff with our partners, the Independent Mortgage Brokers and
their direct relationship with borrowers. Unlike “Retail Mortgage Lenders” that offerff mortgage loans directly to individual
borrowers and underwrite the mortgage loans, we do not work directly with the borrower during the mortgage loan financing
process. We believe that by not competing for the borrower connection and relationship, we are able to generate significantly
higher loyalty and satisfacff tion from our clients, the Independent Mortgage Brokers, who, in turn, armed with our partnership
tools, are positioned to direct a growing share of the residential mortgage volume nationwide. Our model is focused on the
origination business, with a specific focus on purchase loans. Historically, residential purchase mortgage loan origination
volume has experienced less volatility in response to interest rate movements than the refinancing mortgage loan origination
volume. Consequently, we believe that by focusing on the purchase business we will be better positioned to deliver more
consistent volume in increasing and decreasing interest rate environments.

Integral components of our strategy are (1) continuing our leadership position in the growing wholesale channel by
investing in technology, including AI, and partnership tools designed to meet the needs of Independent Mortgage Brokers and
their customers, (2) capia talizing on our strategic advantages which include a singular focus on the wholesale channel, that
allows us to quickly adapt to market conditions and opportunities, and ample capital and liquidity, (3) employing our six pillars
to drive a unique culturt e that we believe results in a durable competitive advantage, (4) originating high quality loans, the vast
majority of which are backed directly or indirectly by the federal government, and (5) to minimize market risks and to
maximize opportunities in different macroeconomic environments.

The residential mortgage loan financing process typically involves three stages:

• Initiate Borrower Connection. A broker or other party is either approached by or reaches out to a potential
borrower for a mortgage loan. This party advises the borrower on loan options, runs the initial credit check,
gathers the borrower’s information for the loan application and submu its the loan application.

• Underwrite, Close and Fund. The borrower’s loan application is reviewed, the mortgage loan is underwritten,
the borrower is approved, the closing is arranged and the loan is funded, collectively referred to as loan
origination.

• Portfoliot or Package and Sekk ll Mortgaget Loan into Secondaryr Marketkk Sales. The loan is either placed into an
investment portfolff io (in the case of banks and typically only for certain loans with variable or shorter term
fixed interest rates) or packaged together with other loans and sold as MBS to investors in the secondary
market.
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Leader iin the Wholesale CChannel

UWM has been the largest wholesale lender in the U.S. since 2015, and through the first nine months of 2025,
originated 42.5% of the loans closed through the wholesale channel and 8.4% of the first lien residential mortgages that closed
during the first nine months of 2025 in all origination channels (based on data from Inside Mortgage Finance). Acco drdiingg to hthe
NNa itionwidide Mul iltistate iLicen isi gng ySystem (("NMLS")" , as of September 30, 2025, there were approximately 358,000 federally
registered mortgage loan offiff cers in the U.S. Our exclusive focus on the wholesale channel has resulted in relationships with
over 13,000 independent broker businesses throughout the U.S., with over 57,000 associated loan offiff cers—of which
approximately 35,000 submu itted a loan to us during 2025. Because we ex lclusiiv lelyy wo krk hthroughugh hthe hwh lol l hesale channell, lloan
offififf cers hthat are not currentlyly affififf liliatedd iwi h ith ind d b kdependent brokers ddo not subbmu iit anyy lloans to us. For hthe llast four yyears, we hhave
bebeen hthe lla grgest overallll origigiinator of re isiddenti lial mortg ggage lloans iin hthe count yry ddespiite only doing busonly doing busiiness iwi hth a frac ition of hthe
ma krket.

Our bbusiiness iis premiis ded bon our belilief hthat hthe fastest, hcheapea st andd easiiest wayy for a bborrower to bobt iain a re isiddenti lial
mortg ggage i his throughugh hthe hwh loles l hale channell. In lla grge part ddue to our iinvestments iin te hchnologynology andd serviice, hthe hwh loles lale
hchannell’ hs share of hthe ma krket hhas lalmost d bldoubl ded from a llow ipoint iin 2014, andd we bbelilieve hthat hthere re imains am lple room for
ggrow h i hith in this hchannell as more consumers bbecome deducd dated on hthe bbenefifits of hthe hwh lol l hesale channell. Currentlyly, ap iproximatelytely
2 of everyy 10rr lloans are origigiin dated hthroughugh hthe hwh lol l hesale channell. If hthe hwh lol lesale hchannell hshare contiinues to ggrow, we bbelilieve
hthat iwe willll contiinue to mate iri lallyly ggrow our lloan dproduc itio ln volume ddue to our lle dader hshiip posi iition iwi hi hthin th he channell. For
exam lple, ifif, oveff r itime, UWM mai iintains a 40% ma krket hshare iin hthe hwh lol l hesale channell, bbut hthe hwh lol l hesale channell ggrows from
20% of hthe overallll ma krket to 30% of hthe overallll ma krket, UWM wo ld buld be i hin the posi iition to ggrow from 8% to 12% of hthe overallll
ma krket.

Our Loan Pr gograms

We focus priimarililyy on origigiinatiingg conventiionall, gag yency-eligligibl lible loans hthat can bbe soldld to Fa innie Mae, Fr deddidie Mac or
transferff redd to iGinniie Mae lpools for sal i hle in the seco dnda yry ma krket. Our conventiionall g yagency-confor imingg lloans meet hthe ggenerall
dunde irwri iting guideg guidelilines establbla iished byhed by Fa innie Mae andd Fr deddidie Mac. Loans hthat are wriitte dn under hthe FHA gprogram, hthe VA

ppr gogram or hthe USDA pr gogram are gguarant deed byby hthe ggovernmental agencies anal agencies andd hthen transferff redd to iGi innie Mae lpools for salle
i hin the seco dnda yry ma krket. hThe vast majomajo iri yty of our mortg ggage lloans are dunde irwritten hto the “Qualifilifiedd Mortg ggage” dunde irwri iti gng
standda drds establbla iished byhed by hthe Consumer iFinanci lial Protec ition Bureau (("CFPB"). For the year ended December 31, 2025,
approximately 90% of lloans originiginat ded byby UWM were soldld to Fa innie Mae or Fr deddidie Mac, or were transferff redd to iGi innie Mae
poolpools i hin the seco dnda yry ma krket, while the remainder primarily include non-agency jumbo loans that are dunde irwritten to hthe same
“Qualifilifiedd Mortg ggage" dunde irwri itingg standda drds and hd have a isi imilla ir ri ksk profilileff bbut are sold hild to thirdd partyy iinvestors priima irilyly ddue
lto loan isi coze, nstrucrr tion loans, and non-qualified mortgage products, including home equity lines of credit (which in many

instances are second liens).

Our Mortgage Lending Process

We believe that our highly scaled, effiff cient and centralized mortgage lending processes are key to our success.
Utilizing our proprietary system, “Easiest Application System Ever” (EASETM), and our dedicated team members, we focus on
client service and loan quality throughout the entire loan origination, underwriting and closing processes. EASETM automates
the process and, based on the jurisdictional requirements of the client and borrower, automatically generates the necessary
documents required by us and by the clients for applications. The entire origination, underwriting and preparation of closing
documents takes place in our centralized, paperless work environment where documents and data are entered into EASETM and
are reviewed, processed and analyzed based on a set of pre-deter imi dned, rulles-bbasedd wo krkflflows. We focus on sp deed to lclose as iit
iis one of hthe priimaryyrr metriics for lcliient sa itisfactiion. We believe our closing process is the most effiff cient in the industryrr and
results in shorter application to clear-to-close times than any of the other major Retailil Mortg ggage Le dnders or hWh loles lale
Mortg ggage Le dnders. For hthe yyears end dded Dece bmber 31, 2025 andd Dece bmber 31, 2024, we ddeliliveredd an aver gage of 15 andd 16
busbusiiness days,days, respec itivelyly, fro lm loan ap lpliicatiion to lclear to lclose, as comp dared to ma gnagement's es itimates of hthe iinddustryyrr
average of 39 and 41 calendar days for the years ended December 31, 2025 and December 31, 2024, respectively. We d leliiver ded
hithis sp deed hwhilile receiiviingg na 87.5% averagge monthlynthly lcliient Net Promoter Score (("NPS") f) for hthe yyear end dded Decembber 31,
2025, as wellll as an 87% aver gage monthlynthly lcliient NPS for hthe past fifi yve years.

Loan closing speeds and costs to consumers are also positively impacted for clients who use our innovative Title
Review and Closing ("TRACRR +") service, which provides an effiff cient alternative to utilizing a traditional lender title policy and
title company. By leveraging in-house review of title related documents and where applicable, issuing attorney title opinion
letters ("ATOL(s)"), UWM is able to streamline the title review process and facilitate a faster and easier experience for the
borrower. With TRACRR +, UWM also handles the loan closing and disbursement processes normally managed by a title
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company, giving Independent Mortgage Brokers the option to close a loan without working with a third-party title company or
settlement agent.

Our rules-based mortgage loan origination system, or LOS allows multiple teams to work on the same loan at the same
time, to track and be alerted to missing or incomplete items, to flag items in order to alert other team members of possible
deficiencies and to have visibility into the history,rr statust and progress of loans in process. We use advanced technologies and
workflow systems to assist underwriting and operations team members in prioritizing which loans require their immediate
attention and to monitor each team’s progress so workload-balancing decisions can be made among the operation teams in real
time and avoid bottlenecks. We also provide our clients access to our proprietary communication tool, Client Request ("CR"),
that allows them to ask general or loan-specific questions, submu it requests, and escalate potential issues, which provides a
transparent and consistent line of communication between the client and the various internal UWM teams. UWM follows four-
hour response time service level agreement for initially responding to CRs submu itted during normal offiff ce hours. The CR
system allows clients to track their requests, add comments, upload images, and provide satisfaction feedbad ck afteff r their issue is
resolved. We believe that our CR communication platform and process is a competitive differentiator for UWM, and
contributes positively to our strong client service scores, via NPS.

Underwriting

Our underwriting process is one of our key strategic advantages as our extensive training program and technology
platforms allow us to produce a portfolff io of high-quality loans, with an industry-rr leading time from application to clear to close
and maintain the supeu rior level of client service that allows us to attract and retain our clients. All mortgage loans that we
originate are underwritten in-house by our underwriting team. We invest significant time and resources in our underwriters
through our robust training process to help them and us succeed. We believe that our intensive training program is an integral
component of our scalability as we are able to materially increase our underwriting resources, at a consistent quality, with less
labora constraints and complications than our competitors.

Our clients, the Independent Mortgage Brokers, have the initial communication with a potential borrower, obtain
relevant financial and property information to run a credit check, and obtain a pre-approval through one of the automated
underwriting systems, where applicable. Once a pre-approval has been received, an Independent Mortgage Broker is able to
seamlessly import the borrower’s information and documentation into our EASETM Loan Origination System without the need
for extra data entry.rr One of our underwriters then reviews the file and, based on the loan product and the financial and other
information provided, makes an initial underwriting decision. If the mortgage loan is conditionally approved, our system
generates a “conditions to close” list based on the specificff s of the borrower, the property, and the loan product. An underwriter
takes ownership of the file ensuriingg hth hat each of hthese co dindi itions iis met priior to ggran iti gng a l“clear-to- lclose” or fifinall approvall.

In 2020, we lla h dunched DocH bub, hwhiichh iis a propriieta yry ddocument ma gnagement ysystem, au itomating documg document
lclas isifificatiion and dd data extrac ition for mortgage undegage unde irwri itingg wo kflrkflows.

In 2021, we lla h dunched BOLT, an iinddustryy-rr fifirst te hchnologynology to l dol de isignedgned to sp deed up hthe mortg ggage approvall process for
conventiionall andd FHA lloans byby lalllo iwi gng Ind ddependent Mortg ggage Br kokers to bobt iain i i i linitial dunde irwri itingg approvall for qualilififi ded
borborrowers iin as li llittle as 15 iminutes. BOLT iis lalso utiliilized by our unded by our unde irwriters, providing, providing hthem an i i iintuitive lplatform for a more
effififf icient re iview of hthe lloan. hWhilile dunde irwriters remaiin responsiblible for hthe overallll iri ksk assessment of and dd unde irwri iting deg de ici ision
for hthe lloan, BOLT’s AI and dd data extractiion bcapabiliili ities redduce mu hch of hthe manuall re iview f dof documen itation andd
corresponding daonding data entryyrr red ddundanciies. hThiis te hchnology,nology, iin turn, creates a more streamlilin ded lloan dunde irwri itingg expe irience andd
accurate approvall for bour br kokers, lalll hwhil iile main itainiingg contiin dued co limpliance iwi hth our iinvestors' guideguidelilines andd re iquirements.

In 2021, we lla h dunched UWM Appr iaisall iDirect, UWM's appr iaisall dorde iri gng andd tr kackiingg serviice iin hwhiichh we didirectlyly
eng ggage appr iaisers ra hther hthan utilili iizingg an appr iaisall ma gnagement companyy. We bbelilieve hthat UWM Appr iaisall iDirect streamlilines
hthe ordde iri gng andd co lmple ition of propertyy appr iaisalls as part of hthe dunde irwri itingg process, lle dadiingg to high-quahigh-qualitylity, faster appr iaisalls,
andd cost savingsvings for bborrowers.

In 2023, we launched PA+, which is a service that offersff an additional level of loan processing supporu t for our clients
when needed. When an Independent Mortgage Broker or their loan processor uses PA+, a dedicated UWM Loan Coordinator
will work with them and their borrower to help order, review, and send UWM documents to supporu t the underwriting process.
We believe that PA+ will help our clients scale their businesses during periods of increased volume.

Capital Markets and Secondary Marketing

Our capital markets team is dedicated to maximizing loan sale profitaff bia lity while at the same time minimizing
operational, interest rate and market risks. This team manages the interest rate risk for the business and is responsible for
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interest rate lock management policies and procedurd es, hedging the pipeline, managing warehouse facilities and associated
facility utilization and managing risk and sales of MSRs. We aggregate our loan production into pools that are (i) sold to Fannie
Mae or Freddie Mac or securitized through the issuance of Fannie Mae or Freddie Mac bonds, (ii) transferff red into Ginnie Mae
pools and securitized by us into government-insured mortgage-backed securities, or (iii) sold outright or securitized to investors
in the secondary mortgage market. Our primary access to the secondary market comes from pooling and selling eligible loans
that we originate through Fannie Mae, Freddie Mac, and Ginnie Mae’s securitization programs. The goal of the capital markets
team is to protect margin at origination, and to maximize execution at sale. We believe that our technologies, automated
workflow and experienced capital markets team allow us to quickly aggregate and sell pools of loans in order to make effiff cient
use of our capital and warehouse facilities. Our focus on agency deliverable originations and speed to sale reduces our exposure
to market volatility, liquidity risk and credit risk.

When we have identifieff d a pool of mortgage loans to sell to the agencies, non-governmental entities, other investors,
or through our private labea l securitization transactions, we typically repurchase such loans from our warehouse lender and sell
the pool of mortgage loans into the secondary market, but generally retain the MSRs associated with those loans. To the extent
we generate non-agency loans, these loans are sold servicing released, or servicing retained which permits us to control the
borrower experience. We retain MSRs for a period of time depending on business and liquidity considerations. When we sell
MSRs, we typically sell them in the bulk MSR secondary market.

Infrastructure, Systems and Technologies

Advadd nced technologio es and systemstt

We are a te hchnology-nology-ddriiven c yompany focusedd on contiinuous iinnova ition andd opera itionall effififf ciencyciency. As of
Decembber 31, 2025, we h dhad appr ioximatelyly 2,200 team me bmbers d didedicatedd to te hchnologynology andd iinformatiion ysystems at our
Pontiiac, iMi hchigigan hhe dadquarters, comp dared to ap iproximatelymately 1,800 as of Decembber 31, 2024.

Our te hchnologynology strategygy centers b ion buildldiingg andd auto imatingg lloan proces isi gng func itions, iin lcludinguding lle dad ma gnagement,
lloan originiginatiio dn, unde irwri iti gng, lclosiingg, andd post- lclosiingg ac iti ivi ities. We automate to idprovide dadvanc d bed capabili iilities andd capaa ici yty
to our lcliients, hwhilile lalso ddri iivingg effififf ciency anciency and dd produc itivityity for our iintern lal team bmembers. We bbelilieve our iinteggrat ded
plplatforms ddeliliver a sc lal bablle, standda drdiiz ded, andd controlllledd endd-to-e dnd originiginatiion process hthat emb dbeds g yagency guideguidelilines andd
ppr gogram re iquirements iinto rulles-bbasedd wo kflrkflows. hThiis ensures lloans dadvance onlyonly hwh len alll co dindi itions are met andd re iquiredd
iinformatiion iis ve ifirifi ded, hwhilile accountiingg for va iriatiions iin state llaws, lloan gprograms, andd propertyy ytypes.

We contiinue ito invest iin emergingging te hchnologinologies, iin lcludinguding AI, to furthher automate andd opti iimize opera itions hwhilile
enhhanciingg hth le cliient expe irience. Our propriieta yry, iin h-house ysystems are dde isignedgned for sc l balabilityility andd ra idpida modidifificatiion, en bablilingg
us i lto implement new featurt es andd dadapt to ma krket, iinddustryy,rr andd regulgulat yory hchangges effififf icientlytly iwi hthout reliliance on hithirdd-partyy
dvendors.

AI && Au itomation

• iM a (Most Intelligent Assistant) – A voice-enabled AI assistant that makes outbound calls for borrower outreach and
refinance opportunities, and answers inbound borrower calls via a dedicated loan offiff cer number to handle mortgage
questions, provide guideline clarity, and deliver real-time updates.

• ChatUWM – AI-driven mortgage assistant automating loan tasks, document analysis, income calculation, and
providing loan process and guideline navigation.

.
• LEO (Loan Estimate Optimizer) – A ChatUWM agent that helps loan offiff cers analyze and optimize loan estimates

by analyzing loan estimate details and suggesting improvements (lock or float status, optt imal lock period length, title
fee charges, plus many other loan terms and conditions).

• Loan Lab – A platform that helps loan offiff cers restructurt e loans on the fly to optimize terms, pricing, and product
eligibility. Loan Lab usa es AI to recommend smart adjud stments to deliver better borrower outcomes and faster closings.

• Income Calculators – An AI-powered product that identifieff s and classifies documents, automatically extracts income
data, and performs accurate income calculations, making the process fast, easy, and more accurate.

• BOLT – Underwriting platform that delivers initial approvals in minutes. BOLT pairs streamlined data intake with
automation and AI-assisted checks to verify documents, run automated underwriting systems, and surface pricing
options - giving loan offiff cers speed, accuracy, and a clear path to closing.
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• KEEP – AI-driven engine that finds potential savings and uses automation to send possible refinance options to
borrowers on behalf of loan offiff cers, and then move those refinance offersff smoothly through UWM’s systems,
ensuring speed and accuracy. KEEP manages execution workflows for scalability, flexibility, and seamless integration.

• DocHub – A proprietary document management system, automating document classification and data extraction for
mortgage underwriting workflows. It enables secure ingestion, indexing, and retrieval, integrates with UWM’s loan
origination system and enterprise systems, and supporu ts scalable, cost-efficient processes.

• Operations Automation – A machine learningr / robotic process automation sol ilution hth gat categoriizes iinb dbound iemaills,
extracts key dakey data, andd sets follllow up actiions iwi hthout team bmember iinteractiion.

Core Origination & Integration

• Blink+ – White-labeled point-of-sale system integrated with EASE and Brand 360 for lead conversion and digital loan
origination.

• Boost – Lead acquisition and engagement platform offeriff ng loan offiff cers tailored leads and live call transferff s.

• EASE (Easiest Application System Ever) – UWM’s flagship loan origination system for product selection, rate
locking, and automated underwriting.

• UClose – Loan closing technology that gives loan offiff cers full control over closing timelines, document generation,
and title company collabora ation. UClose enables same-day closings, real-time updates, and secure interaction with title
companies and settlement agents, streamlining the process for speed and accuracy.

• InTouch Mobile App – A mobile solution that lets loan offiff cers manage the entire lending process end-to-end, with
real-time access to pipelines, documents, and borrower communication - no desktop required.

• Brand 360 – A marketing platform for loan offiff cers that drives borrower engagement and lead nurturing through
automated campaigns, configff urable alerts, and real-time performance dashboards for actionable market insights.

• UWM Portal – A bi-directional application that exposes UWM application programming interface endpoints,
allowing clients to easily connect their loan origination system for seamless integration with UWM’s systems. It
enables two-way data exchange and keeps loan offiff cers up to date on all the latest changes for effiff cient, compliant
workflows.

Enterprise Infrastructure & Data

• Comprehensive Data Lake – A large-scale data lake built to power AI and automation, enabling advanced analytics,
predictive modeling, and real-time decision-making.

• Work Queue & Operational Visibility Platform – A centralized platform that automates task prioritization, monitors
SLAs, and provides real-time dashboards to detect bottlenecks, optimize workflows, and enhances operational
effiff ciency.

• Enterprise Training Platform – An interactive learning system for loan offiff cers and internal teams, offeriff ng desktop
modules on new programs, guideline updates, and system enhancements. It provides role-based training paths,
progress tracking, and on-demand access to drive fast technology adoption and ensure compliance.

• Enterprise Data & Analytics Warehouse – A centralized hub for loan, loan offiff cer, and operational data, delivering
advanced analytics, real-time KPIs, and dashboards to optimize mortgage processes and decision-making.

Loan Servicing

In addition to loan origination, we derive revenue from MSRs related to our loan originations. Afteff r a loan is
originated, loan servicers manage payments, delinquencies, and other administrative functions of mortgages for third party
investors. Servicers derive contractuat l revenue from servicing fees, generally based on the UPB of the loans in their servicing
portfolff io as well as other ancillary income. The net present value of these expected future cash flows is represented on the
balance sheet as MSRs. MSR valuations have traditionally increased with increased interest rates because higher interest rates
lead to decreased prepayments, thereby extending the average lifeff of the asset and increasing related expected cash flows.
Conversely, decreases in interest rates generally result in a decrease in the value of the MSR portfolff io due to the expectation of
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higher prepayments. As such, MSR cash flows and fair value provide a natural hedge to originations, as origination volumes
tend to decline in rising interest rate environments and increase in declining interest rate environments.

We currently retain the majoa rity of the MSRs associated with our production, but we have, and intend to continue to
opportunistically sell MSRs depending on business and liquidity considerations. We believe that this approach has provided us
funding flexibility, and reduced legacy MSR asset exposure. When we sell MSRs, we typically sell them in the bulk MSR
secondary market. We currently utilize one sub-u servicer to service the loans for which we have retained servicing rights. Our in-
house servicing team is responsible for monitoring our sub-u servicer. Their goal is to ensure a high level of borrower satisfaction
and to supporu t the relationships between those borrowers and our clients. Our in-house servicing team performs daily, monthly
and quarterly testing to determine performance metrics and ensure agency and regulatory compliance and provides regular
updates to our executive leadership team. We contractuat lly obligate our sub-u servicer to maintain appropriate licenses where
required, maintain its approved servicer statust with the applicable agencies and adhere to the applicable agency, investor or
credit owner servicing guidelines and requirements in its servicing of mortgage loans for us. We are in the process of building
an in-house servicing platform, and currently expect to transition the servicing of subsu tantially all of the loans in our servicing
portfolff io to this platform by the end of 2026.

Our servicing, quality control, internal audit, vendor relations, and legal and compliance teams perform various
reviews of our servicing oversight program and operations. Our servicing team addresses deficiencies with sub-u servicers to
ensure corrective action and controls are implemented.

Advadd nce obligll atiott ns

As a servicer, we are obligated to service the loans according to the applicable agency, investor or credit owner
guidelines and law. These obligations mayy re iquire hthat we dadvance cert iain fu dnds to secu iri itiza ition trusr ts andd to hothers iin hthe
even ht that hthe bborrowers are ddelilinquent on hth ieir monthlynthly mortg g ygage payments. hWhen a bborrower re imains ddelilinquent, we may bey be
re iquiredd to dadvance priin icipall andd iinterest ypayments to hthe secu iri itizatiion trusr ts on hthe sch d lhedul ded re imittance ddate. We mayy lalso
bebe re iquiredd to dadvance taxes, iinsurance ypayments, lleggall fees, andd imaintenance andd preserva ition costs iwi hth respect to propertyy
hthat iis subjbju ect to fore lclosure proc deediinggs. hTh dese advances create a re icei blvable ddue to us fro hm the secu iri itizatiion trusr ts and/d/or
borborrower, andd we recover hthese fu dnds from the securitization trusr ts, from the borrower or from the proceeds of the sale of
property in foreclosure. We had receivables of $151.6 million andd $$124.0 illimillion as of Dece bmber 31, 2025 andd Decembber 31,
2024, respectiiv lelyy, hwhiichh are ddue to us fro hm the secu iri itizatiion trusrr ts and/ bd/or borrowers.

Competition

Competition in the residential mortgage loan origination market is intense. Institutions offeriff ng to make residential
mortgage loans, regardless of the channel, include regional and community banks, thrifts, credit unions, mortgage banks,
mortgage brokers, brokerage firms, insurance companies, and other financial institutions.

Some of our competitors may have more name recognition and greater financial and other resources than we have
(including access to capia tal). Other competitors, such as lenders who originate mortgage loans using their own funds, or retail
mortgage lenders, may have more operational flexibility in approving loans, may have advantages in soliciting home loans from
their clients or have access to capia tal through deposits at lower costs than our warehouse facilities. Additionally, we arguably
operate at a competitive disadvantage in some respects to U.S. federal banks and thrifts and their subsu idiaries because they
enjon y federal preemption and, as a result, conduct their business under relatively uniform U.S. federal rules and standards and
are generally not subju ect to the laws of the states in which they do business (including state “predatory lending” laws). Unlike
our federally chartered competitors, we are generally subju ect to all state and local laws applicable to lenders in each jurisdiction
in which we originate and service loans. To compete effeff ctively, we must have a very high level of operational, technological
and managerial expertise, as well as access to capital at a competitive cost.

Competition for mortgage loan originations t kakes lplace on va irious llevells, iin lcluding bruding brandd awareness, ma krketiingg,
co invenience, pri iicingg, andd range of producnge of products offereff dd. We hhave iincr deased our hshare of hthe re isiddenti lial mortg ggage ma krket over itime
ddue to a lcliient-centriic di, disci liipli dned, centr laliiz ded approa hch to originiginatiion. nI the face of significant changes in the mortgage
market, we have maintained our commitment to high credit quality loans. Our focus on technology and process improvements
creates a more effiff cient origination system for both us and our clients. This has been rewarded with strong client service scores,
via our NPS, which we believe is a significant competitive advantage.
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Government Regulations

We operate in a heavily regulated industryrr that is highly focused on consumer protection. Our business is subju ect to
extensive oversight and regulation by federal, state and local government authorities. Both the scope of the laws and regulations
and the intensity of the supeu rvision to which we are subju ect have increased in recent years, initially in response to the financial
crisis, and more recently in light of other factors such as technological and market changes. We expect to continue to face
regulatory scrutiny as a participant in the mortgage sector.

Our loan origination and loan servicing operations are primarily regulated at the state level by state financial services
authorities and administrative agencies, and at the federal level by the CFPB. The CFPB has federal regulatory, supeu rvisory and
enforcement authority over the residential mortgage loan origination and servicing industry,rr including residential mortgage
lenders and servicers, such as UWM. Specifically, the CFPB has rulemaking authority with respect to the federal consumer
financial services laws applicable to mortgage lenders and servicers. These laws include (i) the Trutr h-In-Lending Act (TILA),
(ii) the Homeowners Protection Act (HPA), (iii) the Real Estate Settlement Procedurd es Act (RESPA), (iv) the Home Mortgage
Disclosure Act (HMDA), and (v) the Fair Debt Collections Practices Act (FDCPA); and the respective implementing
regulations of each of these laws. The CFPB’s enforcement jurisdiction is broad, and it has the ability to initiate or refer
investigations and enforcement actions against mortgage lenders and servicers for violations of applicable consumer financial
services laws, including, but not limited to, the Dodd-Frank Act’s prohibitions on unfaiff r, deceptive or abusive acts and
practices. As part of its enforcement authority, the CFPB can order, among other things, rescission or reformation of contracts,
the refund of moneys or the return of real property, restitutt ion, disgorgement or compensation for unjust enrichment, the
payment of damages or other monetary relief, public notificff ations regarding violations, remediation of practices, external
compliance monitoring and civil money penalties. Since its inception in 2011, the CFPB has exercised its enforcement
jurisdiction aggressively with respect to mortgage industry parr rticipants, initiating investigations, entering into consent orders
with significant monetary and injunctive relief, and initiating litigation. Ofteff n these matters have involved differing theories and
interpretations of long-existing laws without first issuing industry guidancrr e or rules. In addition, the CFPB shares jurisdiction
with the FTC with respect to (i) the Equal Credit Opportunity Act (ECOA) and its implementing regulation, Regulation B,
promulgated by the CFPB pursuant to ECOA, (ii) the Fair Housing Act (FHA) and (iii) the GLBA. Moreover, the U.S.
Department of Justice (“DOJ”) has authority to enforce ECOA and other fair lending laws alongside these agencies.

We are also subju ect to the laws, regulations and rules of the fifty states in which we operate and the District of
Columbia. These laws, regulations and rules may differ by state and sometimes differ from federal standards, and are
sometimes vague and subju ect to differing interpretations – all of which exposes us to legal and compliance risks.

In addition to the CFPB, we are subju ect to a variety of regulatoryrr and contractuat l obligations imposed by credit
owners, insurers and guarantors of the mortgages we originate and service including, but not limited to, Fannie Mae, Freddie
Mac, Ginnie Mae, FHFA, FHA, VA and USDA. We periodically receive requests from federal, state, and local agencies for
records, documents, and information relating to the policies, procedurd es and practice of our loan servicing, origination and
collection activities. The agencies as well as GSEs and Ginnie Mae, and various investors and lenders also subju ect us to
periodic reviews and audits and examinations. We contiinue to wo krk didiligligen ltlyy to assess and dd understa dnd hthe iimplilica itions of hthe
regulgulat yory en ivironmen it in hwhiichh we operate.

Our clients, the Independent Mortgage Brokers, are also subju ect to extensive regulation at the state level by state
licensing authorities and administrative agencies. In certain circumstances, we may be alleged to be responsible for the acts and
practices of our clients for violations of various federal and state consumer protection and other laws and regulations, including
but not limited to (i) RESPA and its implementing regulation, Regulation X, (ii) the Federal Trade Commission Act (FTC Act),
the FTC Credit Practices Rules and the FTC Telemarketing Sales Rule, each of which prohibit unfaiff r or deceptive acts or
practices and certain related practices; and (iii) the Telephone Consumer Protection Act (TCPA), which restricts telephone
solicitations and the use of certain automatic telephone equipment. As a part of our enterprise risk management approach, we
monitor our clients’ compliance with applicable laws and regulations. We dedicate subsu tantial resources to regulatoryrr
co limpliance hwhilile ensu iri gng hthat we meet hthe ne deds andd expectatiions of our lcliients.

iWi h hth the seco dnd term of hthe Trumpr dAd imi inistra ition, a llevell f hof heigighht dened uncertaintytainty exiists iwi hth respect to hthe future
of hthe CFPB, iin lcludinguding iits lle dader hshiip. However, hthe CFPB hha is siggnalledd i iit inte dnds i ito maintain a llevell of ongoing oveof ongoing oversigighht andd
enforcement. Notably,bly,a hthe CFPB hhas iindidi dcated hthat iit iis considideriingg new rulle makingking iin severall areas hthat co lduld iimpact our
busbusiiness, iwi hth a partiic lular focus on mortg ggage origigiinatiion andd mortg ggage servi iicingg. hThere can bbe no assurance of hthe itimiingg,
subbsu tance or iimpact of hthese poten i ltial subbsu tantiive regulgulatiio hns, how hth yey iwillll affeff ct our costs of co limpliance or hwhethher hth yey iwillll
conflilictff iwi h hth the blobligigatiions of our state-llevel lil licenses, hwhiichh mayy iincrease hthe co lmple ixi yty andd costs of our compliliance
ppr gograms. Furthher, state regulgulators andd state Attorn yeys Generall contiinue to bbe actiive iin exami iiningg, iinvestigigatiingg andd enforciingg
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fedderall andd state re lal estate, mortg ggage andd consumer protec ition llaws, at itimes dadvanciingg confli ilictinff gg iinterpre itations of hthe llaws
hth yey ostensiblyibly se kek to dad imi inister.

Cyclicality and Seasonality

The demand for loan originations is affeff cted by consumer demand for home loans and the market for buying, selling,
financing or re-financing residential real estate, which is primarily driven by interest rates and employment llevells. Interest rates
andd employployment llevells are, iin turn, affeff dcted byby hthe na itionall economyy, regionagionall trendds, propertyy valluatiions, andd so icio-economiic
trendds, and byd by state andd fedderall regulgulatiions andd pr gograms hwhiichh mayy encour gage dior discour gage cer itain re lal estate trendds.

Talent Managgement

We are more than just a mortgage company, we are a team of focused profesff sionals making dreams come truer for
hopeful homebuyers across the country. We have created a culture that celebrates team spirit and an environment where work-
lifeff balance is more than lip-service.

Team Members

Our team members are the secret to our success, and we believe our team is only as strong as we make it. As of
December 31, 2025, we had approximately 9,100 team members, subsu tantially all of whom are based in our corporate campus
in Pontiac, Michigan. We cellebbrate our team bmembers andd lalll of htheie r accomplishments through various events throughout the
year. From our annual company-wide family fair with thousands of smiling faces to the annual holiday party, we believe that it
is important to focus on the health and happiness of our team members and their families.

We provide a combination of health and retirement benefits to our eligible team members, including, but not limited
to, coverage for medical care, vision, dental, lifeff insurance, disabia lity, 401(k) and paid time off.ff Our campus also offersff team
members easy ways to manage their health and welfareff with a full-size indoor basketbat ll court, an outdoor sand volleyball
court, a large, state-of-tff he-art fitness center with a variety of fitness classes, a game room, featurt ing arcade games and tabla e
tennis, a primary care doctor's offiff ce, physical therapy studio,t chiropractor and a full-time massage therapist.

We bbelilieve hithis commiitment to our team bmembers iis hwhyy we h bhave been recognignized agaized again iin 2025 for bbeiingg a top
wo krk lplkk ace i hin the fifinanciiall serviices iinddustryy.rr In a 2025 employeployee eng ggagement surv yey, 97% of team me bmbers resp d donded hthat
hth yey fel hlt th yey bbellongednged at UWM from a didiversityity andd iin lclusiion stand idpoint.

We strive to foster a culture of diversity and inclusion so that all team members feel respected and no team member
feels discriminated against. Our diverse, inclusive culturt e was built to promote positive attitudes, strong work ethics and
individual authenticity. We believe a diverse workforce fosters innovation and cultivates an environment of unique
perspectives. As of December 31, 2025, approximately 43% of our team members were female and 40% of our team members
that choose to identify their ethnicity identified as ethnically diverse.

Continuous improvement is a primary focus of our strategic plan and one of our core pillars. We believe personal and
profesff sional growth accelerates careers while promoting productivity and innovation. We heavily invest in the development of
each team member. We have approximately 240 training team members dedicated to providing our new hires and existing team
members with the trainiinggs andd resources necessa yry to pursue hth ieir career pa hths andd ensure co limpliance iwi hth lour poliiciies. In

,2025 approximately 1.0 million training hours were ddeliliveredd to team bmembers. We are d didedicatedd to iincrea isi gng team bmember
eng ggagement bynt by strategigicallllyy laligigningning ltalent iwi hithin UWM as wellll as ensu iri gng hthat our team bmembers hhave lclear pa hthwayys to
dadvance hth ieir careers iwi hithin UWM.

Communityii Outreach

We recognize that our team members are part of the greater community in which they live and work and we are
committed to giving back and making a positive impact on these communities around us and supporu ting our team members in
their effortff s to do the same. We believe in providing our team members the opportunity to do a lot of good and supporu t the
causes they care about. Team members receive paid-time offff that they can use to specifically volunteer. We and our team
members partner with charities such as Adopt-A-Family, Breast Cancer Awareness and the American Red Cross, and sponsor
local backpak ck, bike and coat drives to provide opportunities to give back. Our unique Pay It Forward program allows everyorr ne
the chance to earn points that direct where our Company charity dollars are spent — ensuring that even small gesturt es can be
turned into generous contributions, and the opportunity to choose where our charitabla e dollars go.
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Av iailable Infformatiion

Our annuall reports on Form 10-K, quarterlyly reports on Form 10-Q, current reports on Form 8-K, yproxy statements andd
amenddmen hts to those reports fifilledd iwi hth or furniish dhed to hthe SEC pursuant to Sectiio (n 13( )a) (d) for 15(d) of hthe Ex hchangge Act are
iavaillablbla e free of hchargge hthroughugh hthe iinvestor rel ilations sectiion of our webbsiite at www.uwm.com as soon as reasonablyonably

ppractiic bablle fafteff r lelectr ionicallllyy fifililingg su hch mate iri lal iwi hth hthe SEC. hThe SEC i imaintains an iinternet isi hte that cont iains reports,
ppr yoxy andd iinformatiion statements and hd other iinformatiion regga drdiingg our fifililinggs at www.sec.ggov. hTh be above references to our
webbsiite andd hthe SEC’s webbsiite ddo not cons i ititute incorporatiion byn by reference of hthe iinformatiion cont iai dned on hthose webbsiites andd
hsh ld bould not be considider ded part of hithis Annuall Report.

Item 1A. iRisk Factors

You hsh ldould carefullfulle yyll review dand cons diderdd hthe follfollowingg krisk fafactorsrr dand hthe hother infoinformation co dntained hin this An lnual
RRepore t, in lcludinguding hthe finfinanciall statements dand notes to hthe finfinanc lial statements in lcl d d huded herein. hThe follofollowi gng ri kskii fafactorsrr
lapplyyll to bour business dand operations. hThe occurrence of one orof one or more ofof hthe events or circumstances ddescrib dbed in hthese krisk

fafactors,rr lalone or in co bmbination wi hth hother events or circumstances, mayya hhave dan adverserr efeffefefff ct bon our business, ca hsh flflows,ww
finfinanc lial co dnditio dn and resulltstt ofof operations. You hsh ld lould alsoll carefullyfullye cons diderdd hthe follofollowi gng krisk fafactorsrr in ddaddition hto the
hother infoinformation in lcl d duded in hthis An lnual Repore t, in lcludinguding matters ddaddressedd hin the section en ltitledd “CautCC ionaryyr Note
RRegardinggardinge Forwardd-Lo kokingg Statements; Ri kskii Factor Summa yry.” We mayya faface ddadditio lnal krisks dand uncertainties hthat are not
ppresentlytly kknown to us, or hthat we currentlyly ddeem immateri lal, hwhichh mayya lalsoll impaim r bour business or finfinanc lial co dndition.

Risks Related to Our Business

Our loan originatiott n volume is highi ly dependendd t on macroeconomic and U.S. residentialtt real estate market conditdd iott ns
which is outsidedd of our contrott l.

Our financial results are highly dependent on the size of the overall loan origination market, which depends largely on
macroeconomic conditions outside of our control. Our purchase volume is driven by consumers ability and willingness to
purchase a new home, whether for the first time or as a move from their current home, while our refinance volume is driven by
consumers being able and willing to refinance their home into a new, typically lower interest rate, mortgage. Purchase volume
is highly dependent on the health of the U.S. residential real estate industry,rr which is seasonal, cyclical, and affeff cted by changes
in general economic conditions. Specifically, higher mortgage rates have, and may continue to adversely affeff ct demand for new
mortgage originations because existing homebuyers are hesitant to move and give up their current low interest rate loan and the
higher cost of home ownership adversely impacts move-up or neu w homebuyers. In addition, other economic factors, such as
slow economic growth or inflationary conditions, the pace of home price appreciation or the lack thereof, changes in household
debt levels, and increased unemployment, stagnant or declining wages or decreased purchasing power due to inflation,
consumer debt levels, and consumer confidff ence, affeff ct borrowers’ ability and willingness to purchase new homes and thereforeff
reduce demand for purchase mortgages. Similarly, refinance mortgage volume is principally driven by mortgage rates, which in
turn are influenced by interest rates, and the ability and willingness of homeowners to refinance their current mortgages.
Generally, the refinance market experiences more significant fluctuations than the purchase market as a result of interest rate
changes. With higher interest rates, refinancing activity declines as fewer consumers are interested in refinancing their
mortgages. At present, a subsu tantial percentage of outstanding mortgage loans have fixed interest rates significantly below
current market interest rates. Although the Federal Reserve continued reducing overnight interest rates during 2025, these
actions have not yet had a material impact on reducing mortgage rates. In addition, it is unclear how governmental actions or
the threats of certain actions, such as tariffs, reductions of governmental employees and governmental spending, tax reform, and
actions taken to address the debt ceiling, will impact the U.S. economy and the residential real estate market. Any uncertainty or
deterioration in market conditions that leads to a decrease in loan originations would likely have an adverse effeff ct on our
revenue and profitff ability. Lower loan origination volumes in the industryrr also generally place downward pressure on margins,
thus compounding the effeff ct of the deteriorating market conditions.

Volatility from changes in prevailinii gn interest rates can adverserr ly affeff ct the value of our MSRSS portfolff ioll and
servicing revenue and changes in the value, or inaccuracies in the estimates of theirii value, could advll erserr ly affeff ct our
financii ial conditiodd n and liquidity.ii

Fluctuations in interest rates are a key driver of the performance of our servicing portfolff io, particularly because our
portfolff io includes MSRs, the values of which are highly sensitive to changes in interest rates. The value of our MSRs is based
on the cash flows projected to result from the right to service of the related mortgage loans and continually fluctuates due to a
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number of factors, such as prepayment speeds, costs to service the loan and other market conditions. The priimaryyrr fact dor dri iivingg
hthe vallue of MSRs i iis interest rates, hwhiichh iimpact hthe liklik lelihih d food of lloan pr yepayments hthroughugh firefinanciingg andd es itim dated flfloat
earnings onnings on cust diodi lal ddeposiits. Historically, the value of MSRs has increased when interest rates rise, as higher interest rates
lead to decreased prepayment rates and higher float earnings, and the value of MSRs has decreased when interest rates decline
as lower interest rates lead to increased prepayment rates and lower float earnings. In addition, increased prepayment rates may
lead to increased asset decay and a decrease in servicing revenue. Availabla e borrowings, as well as mandatory curtailments,
under our MSR financing facilities are based on the fair value of the underlying collateral. Accordingly, decreases in MSR
values could decrease the availabla e borrowing capacity under these facilities, or require mandatory repayments of outstanding
borrowings on these facilities, which could adversely affeff ct our financial condition and liquidity.

We face intense competititt on that could advll erserr ly affeff ct our busineii ss.

Competition in the mortgage lending space is intense and could become even more competitive as a result of
economic, political, legislative, regulatory, and technological changes. As we depend solely on third parties to deliver us
mortgage loans, we may, in certain market conditions, be at a competitive disadvantage to financial institutions or direct-to-
consumer mortgage lenders that market to, and have a direct relationship with, the borrower. In addition, some of our
competitors may have greater financial and other resources than we have (including access to capital) and may have locked in
lower cost of funds which can provide a competitive advantage. Our other competitors, such as financial institutions who
originate mortgage loans using their own funds, may have more flexibility in holding loans. Additionally, we arguably operate
at a competitive disadvantage to U.S. federal banks and thrifts and their subsu idiaries because they enjon y federal preemption and,
as a result, conduct their business under relatively uniform U.S. federal rules and standards and are generally not subju ect to the
laws of the states in which they do business (including state “predatory lending” laws). Unlike our federally chartered
competitors, we are generally subju ect to all state and local laws applicable to lenders in each jurisdiction in which we originate
and service loans. To compete effeff ctively, we must have a very high level of operational, technological and managerial
expertise, as well as access to capia tal at a competitive cost.

Competition in our industryrr can take many forms, including the variety of loan programs being made availabla e,
interest rates and fees charged for a loan, convenience in obtaining a loan, client service levels, the amount and term of a loan,
as well as access to marketing and distribution channels, including Independent Mortgage Brokers that generate mortgage loan
applications. Claims of collusion and other anti-competitive conduct have also become more common, and many financial
institutions and lenders have been the subju ect of legal claims by regulatory agencies and consumers. As the largest residential
mortgage lender in the country, we have been, and may in the future be accused of anti-competitive actions. Such litigation,
even if it is without merit, would cause us to incur costs, fines and legal expenses in connection with these matters, regardless
of any eventual ruling in our favor, and could also harm the reputation of our brand, any of which could have a materially
adverse effeff ct on our business, financial condition or results of operations.

Our busineii ss is highi ly dependendd t on Fannie Mae and Freddidd e Mac and certain U.S. government agencies, and anyn changes
in these entities or theirii current roles could be dell trimentaltt to our busineii ss.

We primarily originate loans eligible for sale to Fannie Mae and Freddie Mac, and government insured or guaranteed
loans, such as the FHA, the VA and the USDA, which are eligible for Ginnie Mae securities issuance. If we lose approvals with
these agencies or our relationships with these agencies is otherwise adversely affeff cted, we would need to seek alternative
secondary market participants to acquire our mortgage loans at a volume sufficient to sustain our business. In addition, we also
derive other material financial benefits from these relationships, including the assumption of credit risk on securitized loans in
exchange for the payment of guarantee fees and the ability to avoid certain loan inventory finance costs through streamlined
loan funding and sale procedurd es. If such participants are not availabla e or not availabla e on reasonably comparable economic
terms, the above changes could have a material effeff ct on our ability to profitaff blya sell loans we originate that are securitized
through Fannie Mae, Freddie Mac or Ginnie Mae.

If the role of the GSEs and governmental agencies in the mortgage industryrr is materially changed or curtailed, it could
adversely affeff ct our future operations. In 2008, the Federal Housing Finance Agency (“FHFA”) placed Fannie Mae and Freddie
Mac into conservatorship and these two GSEs are currently controlled by the FHFA. These two GSEs create financial products
that supporu t the mortgage market, reduce risks for investors and may influence mortgage rates in the U.S. In connection with
the recent change in the federal government administration, there has been discussion regarding the privatization of these GSEs
and it is unclear the impact, if any, that such privatization would have on mortgage rates and the mortgage market in general.
Any proposed regulatory reform or funding changes could affeff ct the other governmental agencies that supporu t the mortgage
industry,rr such as FHA, HUD, VA or USDA, and if such regulatoryrr reforms, funding limitations or program discontinuations
could affeff ct the availabia lity of these programs, the cost and availabia lity of mortgage loans, the MBS market or the housing
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market in general. As the extent and timing of any proposed regulatory or funding reform regarding the GSEs and the U.S.
housing finance market are uncertain, we cannot anticipate the impact, if any, that it would have on our business operations and
financial results.

Changes in the GSEsSS ,s FHA, VA,HH and USDASS guideldd inll es or GSESS and Ginniii e Mae guarantees could advll erserr ly affeff ct our
busineii ss.

We are required to follow specific guidelines and eligibility standards that impact the way we originate and service
GSE and U.S. government agency loans, including guidelines and standards with respect to:

• eligible borrowers;

• credit standards for mortgage loans;

• our staffiff ng levels and other servicing practices;

• the servicing and ancillary fees that we may charge;

• our modification standards and procedurd es;

• the amount of reimbursabla e and non-reimbursabla e advances that we may make; and

• the types of loan products that are eligible for sale or securitization.

These guidelines provide the GSEs and other government agencies with the ability to provide monetary incentives for
loan servicers that perform well and to assess penalties for those that do not. At the direction of the FHFA, Fannie Mae and
Freddie Mac have aligned their guidelines for servicing delinquent mortgages, which could result in monetary incentives for
servicers that perform well, and which may also result in assessing compensatory penalties against servicers in connection with
the failure to meet specifieff d timelines relating to delinquent loans and foreclosure proceedings, and other breaches of servicing
obligations. We generally cannot negotiate these terms with the agencies and they are subju ect to change at any time without our
specific consent. A significant change in these guidelines, that decreases the fees we charge or requires us to expend additional
resources to provide mortgage services, could decrease our revenues or increase our costs. Further changes in GSE or agency
guidelines regarding non-citizen borrower eligibility could reduce the pool of eligible borrowers for whom we are able to
originate loans, require modifications to our origination and compliance procedurd es, or expose us to regulatory risk if our
practices are found to be inconsistent with applicable requirements.

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 structurt e or increases in the
premiums borrowers 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. These industryrr changes could negatively affeff ct demand for our mortgage
services and consequently our origination volume, which could be detrimental to our business.

If the mortgagett loans originatedtt and sold by us do not comply with thii e guideldd inll es establisll hed by the GSEsSS ,s Ginniii e Mae or
privatett investors to whom they are sold,dd we are required to repuee rchase or substitute these loans or indemnifyff for related
losses.

Subsu tantially all of our mortgage loans are sold to GSEs, insured by FHA or VA and sold into Ginnie Mae securities or
sold to private investors. In connection with such sales and insuring, we make representations and warranties to the GSE, FHA
or VA or the private investor that the mortgage loans conform to their respective standards. These standards include, among
other items, adherence to origination guidelines and compliance with applicable federal, state and local laws and regulations,
underwriting in conforff mity with the applicable guidelines, and conformity with guidelines relating to, appraisals, insurance and
legal documents generally. In addition, we are contractuat lly obligated, in certain circumstances, to refund to the purchasers
certain premiums paid to us on the sale if the mortgagor prepays the loan within a specified period of time.

If a mortgage loan does not comply with the representations and warranties that we made with respect to it at the time
of our sale or insuring, we are requir ded to repur hchase hthe lloan, re lplace iit iwi hth a subbsu ititutt e lloan and/d/or iindde ifmnifyyff hthe ap lpliic bablle
g yagency for llosses. In hthe case of repur hchases, we yty ipicallllyy repur hchase su hch lloan andd resell i ill it into a non-confor imingg ma krket at a
didiscount fro hm the repur hchase priice. As of December 31, 2025, we had accruedr a $102.3 million reserve for repurchase and
indemnificff ation obligations. Actual repurchase and indemnificff ation obligations could materially exceed the reserves recorded in
our consolidated financial statements. Any significant repurchases, subsu titutions, indemnificff ations or premium recapture could
be detrimental to our business and financial condition.
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Our busineii ss is dependendd t on our ability to mainii tain and expanxx d our relationshipsii withii our cliell nts,tt the Independendd t
Mortgagett Brokers.

Our clients are the Independent Mortgage Brokers who refer us mortgage loans to originate. Consequently, our results
of operations are dependent, in large part, on our ability to maintain and expand our relationships with Independent Mortgage
Brokers. If we are unable to attract Independent Mortgage Brokers to join our network and to provide a level of service such
that our clients remain with the network or refer a greater number of their mortgage loans to us, our ability to originate loans
will be significantly impaired. The willingness of Independent Mortgage Brokers to originate mortgage loans with us is
dependent on (i) the rates that we are able to offerff our clients’ borrowers for mortgage loans, (ii) our customer service, and (iii)
compensation. In determining with whom to partner, Independent Mortgage Brokers are also focused on the technological
services and platforms we can provide so that the Independent Mortgage Brokers can best attract and serve consumers. If our
clients are dissatisfied with our services or platform or technological capabilities, or they cannot offerff prospective borrowers
competitive rates, we could lose a number of clients which would have a negative impact on our business, operating results and
financial condition. Moreover, if economic conditions, regulation or other changes materially impact the ability of Independent
Mortgage Brokers to continue to operate, it could be detrimental to our business.

Our acquisition of Two Harborsrr maya not be consummated and we maya incur signi ificant time and expexx nses to consummate
this strategie c acquisitiott n.

The closing of the merger (the “Merger") with Two Harbors Investment Corp. (“Two Harbors”) is contingent upon a
number of customaryrr closing conditions, some of which are beyond our control. For example, the Merger is subju ect to
regulatory clearances from governmental authorities, including those under the Hart-Scott-Rodino Act. Thereforff e, we are
unable to accurately predict when, or if,ff the Merger will close. If we are unable to close the Merger for any reason, we will not
realize the potential benefits of the Merger which may result in a material adverse effeff ct on our business. In addition, we can
provide no assurance that any required regulatory approval will not contain material condition or restrictions. There also can be
no assurance as to the cost, scope or impact on our business, results of operations, financial condition or prospects of the actions
that may be required in order to obtain the necessary regulatory approvals.

We expect to incur a significant amount of non-recurring expenses in connection with the Merger, including legal,
accounting, integration and other expenses. The amounts of these expenses will be based on a variety of factors but may be
material individually or in aggregate. Many of these expenses are payable by us whether or not the Merger is completed. Our
management is also devoting a significant proportion of their time and resources to consummate the Merger, however, there can
be no assurance that such activities will result in the consummation of this transaction.

In the event that any of these closing conditions are not satisfied, we may not be able to consummate the Merger,
despite the cost and time involved in pursuing this strategic acquisition.

We maya fail to realizll e allll of the anticipatedtt benefie tsii of the Merger, orr those benefie ts maii ya take longer to realizll e than
expexx cted.

We believe that there are significant benefits and synergies that may be realized through leveraging the processes and
scale of UWMC and Two Harbors. However, the effortff s to realize these benefits and synergies will be a complex process and
may disrupt ourrr existing operations if not implemented in a timely and effiff cient manner. The full benefits of the Merger,
including the anticipated growth opportunities, may not be realized as expected or may not be achieved within the anticipated
time frame, or at all. Failure to achieve the anticipated benefits of the Merger could adversely affeff ct our results of operations,
financial position or cash flows, cause dilution to our earnings per share, decrease or delay any accretive effeff ct of the Merger
and negatively impact the price of our Class A common stock.

Following completion of the Merger, our success will depend, in part, on our ability to manage the expansion, which
poses numerous risks and uncertainties, including the need to integrate the operations and business of Two Harbors into our
existing business in an effiff cient and timely manner, to combine systems and management controls and to integrate relationships
with industryrr contacts and business partners.

We iwillll bbe re iquiredd to ddevote isignignifificant attentiion andd resources priior hto th le closiingg of hthe Me grger to prepare for hthe
ppost- lclosiingg iinteggratiion andd opera itions. In daddidi ition, iwe willll bbe re iquiredd to ddevote isignignifificant attentiion andd resources post-
lclosiingg to successf lulff lyly laligig bn our busiiness practiices andd opera itions iwi hth Two Ha brbors. hThiis process may diy disr bupt our busr iiness
andd, if iif ineffeff ctiive, wo lduld lili imit hthe an i iticip dated bbenefifits of hthe Me grger.
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Our transitioii n to in-house servicing operations for our MSRSS portfolff ioll and the commencement of serving as a subservicer
for third party owned MSRsSS may exa posxx e us to new and additioii nal risks.

As previously disclosed, we have begun transitioning mortgage servicing operations in-house, and we will soon begin
directly servicing a portion of the mortgage loans underlying our MSRs as well as mortgage loans underlying MSRs owned by
third parties in connection with the Merger. We have not previously directly conducted mortgage servicing operations, instead
relying on entities whose primary busrr iness was the servicing of mortgage loans. We have less experience in directly managing
the risks associated with servicing including regulatoryrr compliance and meeting the processing times and quality standards
establa ished by GSEs and Ginnie Mae and expected by borrowers.

If we are unable to (i) manage these new risks, (ii) retain experienced personnel, (iii) successfulff ly integrate these
operations and technologies into our operations and technologies or (iv) expand servicing operations to supporu t our MSR
portfolff io, our ability to recognize the anticipated benefits of the merger with Two Harbors may be adversely impacted.
Furthermore, our ability to attract and retain customers and deliver anticipated growth is highly dependent upon the external
perceptions of our quality and responsiveness of our service, trusrr tworthiness, business practices, financial condition and other
subju ective qualities. If we are unable to maintain our high level of service during the implementation and expansion of the new
in-house servicing operations, it could damage our reputation among our Independent Mortgage Brokers and existing and
potential customers. In turn, this could decrease the demand for our loans, increase regulatory scrutiny and detrimentally effeff ct
our business.

Allll of our mortgaget loans are initiated by third parties,s which exposxx es us to busineii ss, competitivtt e and underdd writintt g risks.

As a Wholesale Mortgage Lender, we market and originate mortgage loans exclusively through independent third-
parties, comprised of Independent Mortgage Brokers. While we believe using Independent Mortgage Brokers best serves
mortgage consumers, our reliance on third parties presents risks and challenges, including the following:

• Our business depends in large part on the marketing effortff s of our clients and on our ability to offerff loan
products and services that meet the requirements of our clients and their borrowers. However, loan offiff cers
are not obligated to sell or promote our products and many sell or promote competitors’ loan products in
addition to our products. Some of our competitors may have higher financial strength ratings, may offerff a
larger variety of products, and/or may offerff higher incentives than we do. Thereforff e, we may not be able to
continue to attract and retain clients to originate loans for us. The failure or inability of our clients to
successfulff ly market our mortgage products to prospective borrowers could, in turn, have a material adverse
impact on our business, financial condition and results of operations.

• Communication with prospective borrowers is primarily made through loan offiff cers employed by third
parties. Consequently, we rely on our clients and their loan offiff cers to provide us accurate information on
behalf of borrowers, including financial statements and other financial information, for us to use in deciding
whether to approve loans. If any of this information is intentionally or negligently misrepresented and such
misrepresentation is not detected prior to loan funding, the fair value of the loan may be significantly lower
than expected. Whether a misrepresentation is made by the borrower, the loan offiff cer or one of our team
members, we generally bear the risk of loss associated with the misrepresentation. Our controls and processes
may not have detected or may not detect all misrepresented information in our loan originations. Likewise,
our clients may also lack sufficient controls and processes. Any such misrepresented information could have a
material adverse effeff ct on our business and results of operations.

• Some borrowers do not differentiate between their loan offiff cer (or the employer of the loan offiff cer) and their
mortgage lender, thereforff e (i) developing brand recognition can be challenging and requires us to coordinate
with our clients and (ii) poor customer service, customer complaints or negative word-of-mouth or publicity
resulting from the performance of our clients could severely diminish consumer confidff ence in and use of our
services. To maintain good customer relations, we must ensure that our clients provide prompt, accurate and
differentiated customer service. Effeff ctive customer service requires significant personnel expense and
investment in developing programs and technology infrastrucr ture to help our clients carry out their functions.
These expenses, if not managed properly, could significantly impact our profitaff bia lity. Failure to properly
manage our clients could compromise our ability to handle customer complaints effeff ctively. If we do not
handle borrower complaints effeff ctively, our reputation and brand may suffer and we may lose our borrowers’
confidff ence which could have a material adverse impact on our results of operations and profitaff bia lity.
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• Growth in our market share is principally dependent on growth in the market share controlled by the
wholesale chann lel. Continued advancements or the perception of effiff ciency in “direct-to-the-consumer”
distribution models may impact the overall market share controlled by our clients and make it more difficult
for us to grow, or require us to establa ish relationships with more clients.

Our products rett ly on softo watt re and services from third-party vendordd srr and if anyn of these services became unavailablell or
unreliall ble,ll it could advll erserr ly affeff ct the qualityll and timelinll ess of our mortgage ortt iginatiott n process.

In addition to our proprietary software, we license third-party software and depend on services from various third
parties for use in our products. For example, we rely on third-party vendors for our online mortgage application services, to
generate the documents required for closing the mortgage, to generate flood certifications, to confirmff employment, and to
facilitate appraisal services for borrowers. While there are other providers of these services in the market, any loss of the right
to use any of the software or services could result in decreased functionality of our products until equivalent technology is
either developed by us or, if availabla e from another provider, is identified, obtained and integrated, which could adversely affeff ct
our reputation and our future financial condition and results of operations.

Additionally, we will rely on third-party software in our new in-house servicing operations. For example, in 2025 we
made a strategic investment in BILT Technologies, Inc. (“BILT”), which provides us with strategic opportunities for broker
loyalty and borrower engagement services as we continue to transition servicing in-house. BILT will act as an important
component of our new servicing operations and any loss of the right to use the BILT platform or failure in BILT’s software or
programming could adversely affeff ct our servicing operations.

Furthermore, we remain responsible for ensuring our loans are originated in compliance with applicable laws. Despite
our effortff s to monitor such compliance, any errors or failures of such third-party vendors or their software to perform in the
manner intended could result in loan defects potentially requiring repurchase or incurring costs to respond to alleged regulatory
violations. In addition, any errors or defects in or failures of the other software or services we rely on, whether maintained by us
or by third parties, could result in errors or defects in our products or cause our products to fail, which could adversely affeff ct
our business and be costly to correct. Many of our third-party vendors attempt to impose limitations on their liabia lity for such
errors, defects or failures, and if enforceable, we may have additional liabia lity to our clients, borrowers or other third parties that
could harm our reputation and increase our operating costs. Any failure to do so could adversely affeff ct our ability to deliver
effeff ctive products to our clients, borrowers and loan applicants and adversely affeff ct our business.

The conduct of the Indepeee ndendd t Mortgaget Brokers through whom we originatett mortgaget loans couldll subject us to fineii s or
othett r penalties.

We depend exclusively on Independent Mortgage Brokers for our loan originations. These clients are subju ect to
parallel and separate legal obligations. While these laws may not explicitly hold the originating lenders responsible for the legal
violations of such entities, U.S. federal and state agencies increasingly have sought to impose such liabia lity. For example, the
DOJ, through its use of a disparate impact theory under the Fair Housing Act, has held originating lenders responsible for the
pricing practices of third parties, 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 third party could charge nor kept the money for its own account. See “—
Regulatore yr agencies and consumer advocacyc groups are asserting clail ms that the practices of lenders and loan servicersrr
violate anti-discriii mination laws.” In the past few years, there were a number of actions brought by the DOJ and other federal
and state agencies under ECOA that allege that lenders have engaged in “redlining” by engaging in acts or practices directed at
discouraging potential loan appla icants from seeking financing. Even though we do not market directly to consumers, the failure
or inability of our clients and their loan offiff cers to attract certain classes of borrowers could result in actions being brought
against us. In addition, under the TILA-RESPA Integrated Disclosure (“TRID”) rule, we may be held responsible for improper
disclosures made to borrowers by our clients. While we seek to use technology, such as our LOS, to monitor whether these
clients and their loan offiff cers are complying with their obligations, our ability to ensure the Independent Mortgage Brokers who
refer loans to us remain compliant across their operations is extremely limited. Consequently, we may be subju ect to claims for
fines or other penalties based upon the conduct of our clients and their loan offiff cers with whom we do business, which could
have a material effeff ct on our operating results and financial condition.

The mortgagett industrytt can be very cyclicll al, withii loan originatiott n volumes varying materiallyll based on macroeconomic
conditiodd ns. If we are unablell to effeff ctivtt ely manage oua r team membersrr duringii periods of volatility,yy it could advll erserr ly affeff ct
our current busineii ss operations and our growth.
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The mortgage industryrr can be very cyclical, with loan origination volumes varying materially based largely on
macroeconomic conditions. Our ability to effeff ctively manage significant increases and decreases in loan origination volume
will depend on our ability to hire, integrate, train and retain highly-qualified personnel for all areas of our organization during
these periods of changing volume. Any talent acquisition and retention challenges or mismanagement of our personnel needs in
these situations could reduce our operating effiff ciency, increase our costs of operations and harm our overall financial condition.
As the pool of qualifieff d candidates has continued to be limited and there continues to be significant competition for talent, we
may face challenges in hiring and retaining highly qualified personnel in changing environments. Additionally, we invest
heavily in training our team members, which increases their value to competitors who may seek to recruirr t them. If we do not
effeff ctively manage our pool of team members in times of volatility, it could disrupt our busrr iness operations and have a negative
impact on our long-term growth.

The Presidential Administration continues to make significant changes to the structurt e and activities of the federal
government. The Administration has indicated a desire to swiftly implement an “affordff ability agenda” meant to counter
inflation, make daily expenditures more accessible for consumers and address the cost of homeownership. The scope, timing,
and subsu tance of these effortff s remain unclear and are subju ect to change. For example, the Federal Reserve has announced that it
wants to make mortgage originations cheaper and more appealing to banks by removing the requirement to deduct mortgage
servicing assets from regulatory capital. To the extent that these changes are not successful orff increase costs on us or the
Independent Mortgage Brokers who partner with us, they could have an adverse effeff ct on our growth.

We maya not be ablell to detect or prevent cyberattatt ckskk and othett r data and securityii breaches,s which could advll erserr ly affeff ct our
busineii ss and subject us to liability to thii ird parties.

We are dependent on information technology networks and systems, particularly for our loan origination systems and
other technology-driven platforms, designed to provide best-in-class service and experience for clients and to ensure adherence
to regulatory compliance, operational governance, training and security. In the ordinary course of our business, we receive,
process, retain and transmit proprietaryrr information and sensitive or confidff ential data, including the public and non-public
personal information of our team members, clients and loan applicants. Despite devoting significant time and resources to
ensure the integrity of our information technology systems, we have not always been able to, and may not be able to in the
future, anticipate or implement effeff ctive preventive measures against all security breaches or unauthorized access of our
information technology systems or the information technology systems of third-party vendors that receive, process, retain and
transmit electronic information on our behalf.

Cybersecurity risks for lenders have significantly increased in recent years, in part, because of the proliferff ation of new
technologies, the use of the internet and telecommunications technologies to conduct financial transactions, and the increased
sophistication and activities of computer hackers, organized crime, terrorists, and other external parties, including foreign state
actors. Additionally, the evolution and increased adoption and widespread availabia lity of new AI technologies may increase our
cybersecurity risks, including the potential ability to bypass encryptrr ion protections. We, our clients, borrowers and loan
applicants, regulators and other third parties have been subju ect to, and are likely to continue to be the target of, cyberattacks and
other security breaches. Security breaches, cyberattacks such as computer viruses, malicious or destructive code, phishing
attacks, denial of service or information, acts of vandalism, natural disasters, fire, power loss, telecommunication failures, team
member misconduct, human error and developments in computer intrusr ion capabilities could result in a compromise or breach
of the technology that we or our third-party vendors use to collect, process, retain, transmit and protect the personal information
and transaction data of our team members, clients, borrowers and loan applicants. Similar events outside of our control can also
affeff ct the demands we and our vendors may make to respond to any security breaches or similar disruptr ive events.

We invest in industry-rr standard security technologies designed to protect our data and business processes against risk of
data security breaches and cyberattacks. Our data security management program includes identity, trusr t, vulnerabia lity and threat
management business processes as well as the adoption of standard data protection policies. We measure our data security
effeff ctiveness through industry-rr accepted methods and remediate significant findings. The technologies and other controls and
processes designed to secure our team member, client, borrower and loan applicant 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 identifieff d and addressed appropriately. Such controls may have not
always prevented or detected, and may in the future fail to prevent or detect, unauthorized access to our team member, client,
borrower and loan appla icant information.

The techniques used to obtain unauthorized, improper or illegal access to our systems and those of our third-party
vendors, our data, our team members’, clients’, borrowers’ and loan applicants’ data or to disabla e, degrade or sabota age service
are constantly evolving, and have become increasingly complex and sophisticated. Furthermore, such techniques change
frequently and are ofteff n not recognized or detected until afteff r they have been launched. Thereforff e, we may be unable to
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anticipate these techniques and may not become aware of such a security breach in a timely manner, which could exacerbar te
any damage we experience. Security attacks can originate from a wide variety of sources, including third parties such as
computer hackers, persons involved with organized crime or associated with external service providers, or foreign state or
foreign state-supporu ted actors. Those parties may also attempt to fraudulently induce team members, clients, borrowers and loan
applicants or other users of our systems to disclose sensitive information in order to gain access to our data or that of our team
members, clients, borrowers and loan applicants. Our failure to detect or prevent a cyberattack or other data or security breach
could adversely affeff ct our business.

The occurrence of any of the foregoing events could subju ect us to increased costs, litigation, disputes, damages, and
other liabia lities. In addition, the foregoing events 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, such as identity theft,ff
we may be responsible to the affeff cted individuals for any losses they may have incurred as a result of such misappropriation. In
such an instance, we may also be subju ect to regulatory action, investigation or liabia lity to a governmental authority for fines or
penalties associated with a lapsa e in the integrity and security of our team members’, clients’, borrowers’ and loan applicants’
information. We may be required to expend significant capia tal and other resources to protect against and remedy any potential
or existing security breaches and their consequences. In addition, our remediation effortff s may not be successfulff and we may not
have adequate insurance to cover these losses. Furthermore, any publicized security problems affeff cting our businesses and/or
those of such third parties may negatively impact the market perception of our products and discourage clients or borrowers
from doing business with us.

Technology dio sruii ptu iott ns or failures,s includindd g a failure in our operational or securityii systemtt s or infrn astructure, ore those of
third parties withii whom we do busineii ss, could dill sruii pt ouu r busineii ss, cause legal ore repuee tational harm and adverserr ly impacm t
our results of operations and financii ial conditiodd n.

We are dependent on the secure, effiff cient, and uninterruptu ed operation of our technology infrastructurt e, including
computer systems, related software applications and data centers, as well as those of certain third parties and affiff liates. Our
websites and computer/trr elecommunication networks must accommodate a high volume of traffiff c and deliver frequently updated
information, the accuracy and timeliness of which is critical to our business. Our technology must be able to facilitate a loan
application experience that equals or exceeds the experience provided by our competitors. We have or may in the future
experience service disruptr ions and failures caused by system or software failure, fire, power loss, telecommunications failures,
team member misconduct, human error, computer hackers, computer viruses and disabla ing devices, malicious or destructive
code, denial of service or information, as well as natural disasters, health pandemics and other similar events and our disaster
recovery planning may not be sufficient for all situations. The implementation of technology changes and upgrades to maintain
current and integrate new technology systems, such as AI, may also cause service interruptu ions. Any such disruptr ion could
interrupt or deu lay our ability to provide services to our clients and could also impair the ability of third parties to provide critical
services to our business.

Additionally, the technology and other controls and processes we have created to help us identifyff 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 not have detected, and may fail in the future to detect,
all misrepresented information in our loan origination operations. If our operations are disruptr ed or otherwise negatively
affeff cted by a technology disruptr ion or failure, this could result in client dissatisfaction and damage to our reputation and brand,
and have a material impact on our business.

The developmll ent, prolifll erff atiott n and use of AI could gill ve rise to legal and/ore regue latory action, damage our repuee tation or
othett rwise materiallyll harm our busineii ss.

We believe the development and proliferff ation of AI will have a significant impact in our industry; howrr ever, the
incipient nature of AI presents risks, challenges, and unintended consequences, including potential defects in the design and
development of the technologies used to automate processes, misappla ication of technologies, the reliance on data, rules or
assumptions that may prove inadequate, information security vulnerabia lities and failure to meet customer expectations, among
others. For example, the use of AI algorithms may raise ethical concerns and legal issues due to perceived or actuat l
unintentional bias in the processing and servicing of mortgage loans. While we aim to develop and use AI responsibly, we may
be unsuccessfulff in identifying orff resolving issues before they arise. AI-related issues, including potential government regulation
of AI, deficiencies or failures could give rise to legal and regulatory actions, damage our reputation or otherwise materially
impact our business, financial condition, and liquidity. Further, it is possible that AI could meaningfully impact the labora
market, unemployment rates and consumer savings, which in turn could negatively impact our business or our prospects for
future growth.
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Laws and regulations related to AI are evolving, and there is uncertainty as to potential adoption of new laws and
regulations that may restrict or impose burdensome and costly requirements on our ability to use AI. We may receive claims
from third parties, including our competitors, alleging that the use of AI technology infringes on or violates such third party's
intellectuat l property rights. Adverse consequences of these risks related to AI could undermine the decisions, predictions or
analyses such technologies produce and subju ect us to competitive harm, legal liabia lity, heightened regulatory scrutiny and brand
or reputational harm.

We may face significant competition in the market and may be unable to develop and implement AI at the same rate to
keep pace with our competitors.

We could be advll erserr ly affeff ctedtt if we do not adequatelytt obtain,ii maintain, protecttt and enfon rce our intellectual propertytt and
proprietary righi ts and may ena counter dispii utestt from time toii time relatingn to our use of the intellectual propertytt of third
parties.

Our proprietary technology platforms and other proprietary rights are important to our success and our competitive
position. We rely on intellectuat l property to protect our proprietary rights. Despite these measures, third parties may attempt to
disclose, obtain, copy or use intellectuat l property rights owned or licensed by us and these measures may not prevent
misappropriation, infringement, reverse engineering or other violation of intellectuat l property or proprietary rights owned or
licensed by us. Furthermore, confidff entiality procedurd es and contractuat l provisions can be difficult to enforce and, even if
successfulff ly enforced, may not be entirely effeff ctive. In addition, we cannot guarantee that we have entered into confidff entiality
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 intellectuat l property rights owned by or licensed to us
may be challenged, invalidated, held unenforceable or circumvented in litigation or other proceedings, and such intellectuat l
property rights may be lost or no longer provide us with meaningful competitive advantages. Third parties may also
independently develop products, services and technology similar to or duplicative of our products and services.

Our success and ability to compete also depends in part on our ability to operate without infringing, misappropriating
or otherwise violating the intellectuat l property or proprietary rights of third parties. We may encounter disputes from time to
time concerning intellectuat l 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 intellectuat l
property rights, including trademarks, copyrights, patents, trade secrets or other intellectuat l property or proprietary rights. An
assertion of an intellectual property infringement, misappropra iation or other violation claim against us could result in adverse
judgments, settlement on unfavff orable 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, suffer harm to our reputation, be
prohibited from using the relevant systems, processes, technologies or other intellectuat l property, cease offeriff ng certain
products or services, or incur significant license, royalty or technology development expenses.

Loss of our keye managea ment couldll result in a material adverserr effeff ct on our busineii ss.

Our future success depends to a significant extent on the continued services of our senior management, including Mat
Ishbia, our Chairman, President and Chief Executive Offiff cer. The experience of our senior management is a valuable asset to us
and would be difficult to replace. The loss of the services of our Chairman, President and Chief Executive Offiff cer or other
members of senior management could disruptr and have a detrimental effeff ct on our business.

We rely on a third party sub-servicer who services allll the mortgagett loans for which we hold MSRsSS , ans d our financii ial
perforff marr nce maya be adverserr ly affeff cted by its inabiliii ty toii adequatelytt perforff m itsrr servicing functions.

We contract with a third party sub-u servicer for the servicing of the portion of the mortgage loans in our portfolff io for
which we retain MSRs. Although we use a third-party servicer, we, as master servicer, retain primary responsibility to ensure
these loans are serviced in accordance with the contractuat l and regulatory requirements.

Thereforff e, the failure of our sub-u servicer to adequately perform its servicing obligations may subju ect us to liabia lity for
their improper acts or omissions and adversely affeff ct our financial performance. Specifically, we may be adversely affeff cted:

• if our sub-u servicer breaches its servicing obligations or is unable to perform its servicing obligations properly,
which may subju ect us to damages or termination of the servicing rights, and cause us to lose loan servicing
income and/or require us to indemnifyff an investor or securitization trusr tee against losses as a result of any
such breach or failure;
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• by regulatory actions taken against our sub-u servicer, which may adversely affeff ct its licensing and, as a result,
its ability to perform their servicing obligations under GSE and U.S. government agency loans which require
such licensing;

• by a default by our sub-u servicer under its debt agreements, which may impact its access to capital to be able
to perform its obligations;

• if our sub-u servicer was to face adverse actions from the GSEs or Ginnie Mae due to economic or other
circumstances that are difficult to anticipate and is terminated as a servicer under its agreements with the
GSEs or Ginnie Mae;

• if as a result of poor performance by our sub-u servicer, we experience greater than expected delinquencies and
foreclosures on the mortgage loans being serviced, which could lead to liabia lity from third party claims or
adversely affeff ct our ability to access the capital and secondary markets for our loan funding requirements;

• ifif our subb-u serviicer was hthe ta grget of ya cybberattack hk or other secu iri yty bbr heach, resul iltingg i hin the
hunauthoriiz ded rellease, imisuse, lloss dor destructiion of iinformatiion rellatedd to our current or former bborrowers, or

mate iri lal didisruptr iion of our or our lcliients netw kork access bor busiiness opera itions;

• if our sub-u servicer becomes subju ect to bankruptcy proceedings; or

• if our sub-u servicer terminates its agreement with us.

We currently rely on one nationally-recognized sub-u servicer as we continue to transition servicing in-house. This sub-u
servicer counterpar rty concentration subju ects us to a potentially greater impact if any of the risks described above were to occur,
and any delay in transferff ring servicing to a new sub-u servicer could further adversely affeff ct servicing performance and cause
financial losses. Any of these risks could adversely affeff ct our results of operations, including our loan servicing income and the
cash flow generated by our MSR portfolff io. Any of these risks may be further exacerbar ted to the extent we materially increase
our MSR portfolff io in the future.

We are required to make servicing advances that can be subject to delaysa in recovery or maya not be recoverablell in certain
circii umstantt ces and couldll have a material adverserr effeff ct on our cash flowll s, busineii ss and financii ial conditiodd n.

During any period in which one of our borrowers 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 some combination of contractuat l principal and interest
remittance requirements, pay property taxes and insurance premiums, legal expenses and other protective advances. We also
advance funds to maintain, repair and market real estate properties. In certain situations, our contractuat l obligations may require
us to make certain advances for which we may not be reimbursed. In addition, in the event a loan serviced by us defaults or
becomes delinquent, or the mortgagee is allowed to enter into a forbearance, the repayment of advances may be delayed, which
may adversely affeff ct our liquidity. Any significant increase in required servicing advances or delinquent loan repurchases,
could have an adverse impact on our cash flows, even if they are reimbursabla e.

With delinquent VA guaranteed loans, the VA guarantee may not make us whole on losses or advances we may have
made on the loan. 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 for longer
than 90 days. Once we have the unilateral right to repurchase the delinquent loan, we have effeff ctively regained control over the
loan and we must recognize the loan on our balance sheet and recognize a corresponding financial liabia lity. Any significant
increase in seriously delinquent Ginnie Mae loans could have an adverse impact on our balance sheet, as well as our financial
covenants that are based on balance sheet ratios.

Servicers of mortgage loans are ofteff n times contractuat lly bound to advance monthly payments to investors, insurers
and taxing authorities regardless of whether the borrower actuat lly makes those payments. While Fannie Mae and Freddie Mac
issued guidance limiting the number of payments a servicer must advance in the case of a forbearance, we expect that a
borrower who has experienced a loss of employment or a reduction of income may not repay the forborne payments at the end
of the forbearance period. Approximately 1.62% of our serviced loans were 60+ days delinquent and 0.26% were in
forbearance as of December 31, 2025.

Government intervention also occurs periodically as a result of natural disasters or other events that cause widespread
borrower harm. Similar challenges and risks to servicers, including us, will likely occur when such events transpire in the
future.

22



The success and growth of our busineii ss willii depend upon our ability toii be a leader in technologio cal innovation in our
industry.

We operate in an industryrr experiencing rapida technological change and frequent product introductions. In order to
succeed, we must lead our peers in designing, innovating and introducing new technology and product offeriff ngs to make the
mortgage origination process cheaper, faster and easier. The process of developing new technologies and products is complex,
and if we are unable to successfulff ly innovate and continue to deliver a supeu rior client experience, the demand for our products
and services may decrease, we may lose market share and our growth and operations may be harmed. We and many of our
competitors are beginning to deploy AI and machine learning technology into systems and processes, and our ability to
successfulff ly adopt and implement AI and other technological advancements into our processes effiff ciently and effeff ctively will
impact our future competitiveness.

The origination process is 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 updat tes and other client-
and loan applicant-expected conveniences. Our proprietary and exclusively licensed technology is integrated into all steps of the
loan origination process, from the original submu ission, to the underwriting to the closing. Our dedication to incorporating
technological advancements into our loan origination and servicing platforms requires significant financial and personnel
resources. For example, we have invested, and will continue to invest, significant capital resources on developing, maintaining
and improving our proprietary technology platforms, including through the integration of AI into these platforms and processes.

To the extent we are dependent on any particular technology or technological solution, we may be harmed if such
technology or technological solution (1) becomes non-compliant with existing industryrr standards, (2) fails to meet or exceed the
capabilities of our competitors’ equivalent technologies or technological solutions, (3) becomes increasingly expensive to
service, retain and update, (4) becomes subju ect to third-party claims of intellectuat l property infringement, misappropriation or
other violation, or (5) malfuncff tions or functions in a way we did not anticipate or that results in loan defects potentially
requiring repurchase or originated loans which are alleged to violate consumer financial laws. As such, it is difficult to predict
the problems we may encounter in improving the functionality of our websites and other technologies. If we are unable to
successfulff ly develop or adopt new technology as critical systems and applications become dated or obsolete and better options
become availabla e, or to respond to technological developments and changing client and borrower needs in a cost-effecff tive
manner, we may experience disruptrr ions in our operations, lose market share or incur subsu tantial costs.

Fraud couldll result in signi ificant financii ial losses and harm to our repuee tation.

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 everyrr instance of fraud that may be engaged in by our clients, borrowers or team members, and any
seller, real estate broker, notary,rr 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, employment and income
stated on 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 subju ect to a material misrepresentation is typically unsalable to the GSEs or subju ect to repurchase if it
is sold before detection of the misrepresentation. In addition, the persons and entities making a misrepresentation are ofteff n
difficult to locate and it is ofteff n difficult to collect from them any monetary losses we have suffered.

High profilff e fraudulent activity also could negatively impact our brand and reputation, which could impact our
business. In addition, significant increases in fraudulent activity could lead to regulatory intervention, which could increase our
costs and negatively impact our business.

Our countertt parrr ties maya terminatett our servicing righi ts,s which couldll have a material adverserr effeff ct on our revenues.

The majority of the mortgage loans we service are serviced on behalf of Fannie Mae, Freddie Mac and Ginnie Mae.
These entities establa ish 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 servicing standards.

As is standard in the industry, underr r the terms of our master servicing agreements with the GSEs, the GSEs have the
right to terminate us as servicer of the loans we service on their behalf at any time and 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 GSEs with little or no notice and without any compensation. If any of Fannie Mae, Freddie Mac or Ginnie Mae were to
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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 effeff ct 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 the GSE servicing guidelines and contain financial covenants. If we
were to have our servicing rights terminated on a material portion of our servicing portfolff io, this could adversely affeff ct our
business.

If we cannot maintain our corporate cutt lture, we couldll lose the innovation, collaboratiott n and focus on the mission that
contritt bui tes to our busineii ss.

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 it places on our clients, our people and our culture and is consistently
reinforced to and by our team members. As we have significantly increased our team members it may be harder to maintain our
corporate culture. If we are unable to preserve our culture, this could negatively impact our future success, including our ability
to attract and retain team members, encourage innovation and teamwork, and effeff ctively focus on and pursue our mission and
corporate objectives.

Substantt tially allll of our operations are housed on one campus, ands if the facilitieii s are damaged or rendereddd inoperablell by
natural or man-made disastii ertt s,rr our busineii ss maya be negate ivtt elyll impacted.

Subsu tantially all of our operations are housed on one campus in Pontiac, Michigan. Our campus could be harmed or
rendered inoperabla e by natural or man-made disasters, including tornadoes, earthquakes, fires, power shortages,
telecommunications failures, water shortages, floods, extreme weather conditions, and other natural or man-made disasters,
pandemics, or other business interruptu ions. If due to such disaster a significant portion of our team members must work
remotely for an extended period of time, our business may be negatively impacted. See “—IfII we cannot maintain our corporate
culture, we could lose the innovation, collaboration and focus on the missiii on that contrit bute to our business.” In addition, it
could be costly and time-consuming to repair or replace our campus.

Risks Related to our Financing

We rely on our warehouse faciliii tieii s, structured as repuee rchase agreements,s to financii e our loan originatiott ns. These
instrumentstt are short-term and subject us to various risks diffei rent from othett r typeyy s of creditdd facilitieii s.

We fund a vast majoa rity of the mortgage loans we originate through borrowings under our short-term warehouse
facilities and funds generated by our operations. Our babililiityy to fu dnd our lloan origigiinatiions may bey be iimpa dcted by ourby our babiliili yty to
secure furthher su hch bborro iwi gngs on acceptablbla e terms. Our warehouse facilities typically renew annually, although as of
December 31, 2025, one of our facilities ($4.5 billion in availabla e credit) had a two year renewal term. As of December 31,
2025, all but $900.0 million of our warehhouse fa icili ilities were uncom imittedd andd can bbe termiin dated byby hthe applicable lender at any
time. Our warehouse facilities are generally structurt ed in the form of repurchase agreements. We currently leverage and, to the
extent availabla e, intend to continue to leverage the mortgage loans we originate with borrowings under these repurchase
agreements. When we enter into repurchase agreements, we sell mortgage loans to other lenders, which are the repurchase
agreement counterparr rties, and receive cash from these lenders. These lenders are obligated to resell the same assets back to us
at the end of the term of the transaction, which typically ranges from 30 to 90 days, but may have terms of up to 364 days or
longer. These repurchase agreements subju ect us to various risks:

• If we default on one of our obligations under a repurchase transaction, the lender will be able to terminate the
transaction and cease entering into any other repurchase transactions with us. Our repurchase agreements also
typically contain cross default provisions, so that if a default occurs under any one agreement, the lenders
under our other agreements could also declare a default. If a default occurs under any of our repurchase
agreements and the lenders terminate one or more of our repurchase agreements, we may need to enter into
replacement agreements with different lenders.

• If the market value of the loans pledged or sold by us under a repurchase agreement borrowing to a
counterpar rty lender declines, the lender may initiate a margin call and require us to either post additional
collateral to cover such decrease or repay a portion of the outstanding borrowing. We may not have the funds
availabla e to do so, and we may be required to liquidate assets at a disadvantageous time to avoid a default,
which could cause us to incur further losses and limit our ability to leverage our assets. If we are unable to
satisfyff a margin call, our counterparr rty may accelerate repayment of our indebtedness, increase interest rates,
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liquidate the collateral (which may result in significant losses to it) or terminate our ability to borrow. Such a
situation would likely result in a rapid dea terioration of our financial condition and possibly necessitate a filing
for bankruptcy protection. A rapia dly rising interest rate environment may increase the likelihood of additional
margin calls that could adversely impact our liquidity.

• The warehouse facilities subju ect us to counterparr rty risk. The amount of cash that we receive from a lender
when we initially sell the mortgage loans to that lender is less than the fair value of those loans (this
difference is referred to as the “haircut”). If the lender defaults on its obligation to resell the loans back to us,
we could incur a loss on the transaction equal to the amount of the haircut (assuming that there was no change
in the fair value of the loans, which the lenders are generally permitted to revalue to reflect current market
conditions).

• We incur losses on a repurchase transaction if the value of the underlying loans has declined as of the end of
the transaction term (including as a result of a lender counterparr rty revaluing the loans), as we would have to
repurchase the loans for their initial value but would receive loans worth less than that amount if the loans
have not been effeff ctively hedged.

Our warehouse lenders also may revise their eligibility requirements for the types of assets they are willing to finance
or the terms of such financings, based on, among other factors, the regulatory environment and their management of perceived
risk, particularly with respect to assignee liabia lity. Moreover, the amount of financing we receive under our warehouse facilities
will be directly related to the lenders’ valuation of our assets that cover the outstanding borrowings.

Our use of this short-term financing exposes us to the risk that our lenders may respond to market conditions by
making it more difficult for us to renew or replace on a continuous basis our maturing short-term warehouse facility
borrowings. If we are not able to renew our then existing warehouse facilities or arrange for new financing on terms acceptabla e
to us, or if we default on our covenants or are otherwise unable to access funds under this type of financing, we may have to
curtail our loan origination activities and/or dispose of assets.

We depend on our abilitii ytt to sell loans and MSRsSS in the secondardd yr market to fund our operations.

Subsu tantially all of our loan originations are sold into the secondary market. We securitize loans into MBS through
Fannie Mae, Freddie Mac, Ginnie Mae, or through our own private labea l securitizations and sell individually or in bulk to
private investors, through mortgage conduits. Sales through the GSEs and Ginnie Mae are limited to conforming loans and non-
GSE products, such as jumbo mortgage loans and home equity lines of credits (HELOCs), or for which the GSEs may have
imposed limitations, are sold directly to either private investors or into the market through private labea l securitizations. The gain
recognized from origination and subsu equent sales in the secondary market represents a significant portion of our revenues and
net earnings. A decrease in the prices paid to us upon sale 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 warehouse facilities. Furthermore,
non-GSE and Ginnie Mae sales typically take longer to execute which can increase the amount of time that a mortgage loan is
held, which exposes us to additional market risk and increased liquidity requirements. If it is not possible or economical for us
to complete the sale or securitization of certain of our mortgage loans, we may lack liquidity to continue to fund such loans and
our revenues and margins on new loan originations could be materially and negatively impacted.

In addition to the sale of our mortgage loans, we sell MSRs and excess servicing on GSE loans into the market to fund
our operational and financing cash needs. The cash generated from the sale of MSRs and GSE excess servicing in the secondary
market represents a material source of liquidity and revenue. In recent years we have retained significant amounts of excess
servicing on both GSE and Ginnie Mae loans, which is the portion of the mortgage service fee left over afteff r the minimum base
mortgage servicing fees paid to mortgage servicers for the maintenance of MBS are deducted. To the extent that excess
servicing is retained and cannot be separated from base servicing and sold (as is the case for excess servicing on Ginnie Mae
loans), the value of our MSR asset may be even more sensitive to changes in interest rates. We occasionally enter into
transactions for MSRs on GSE loans whereby the rights to the excess servicing fees are separated, securitized by the GSEs and
sold. As part of these transactions, we retain the obligation to service the loan and thereforff e continue to receive the base
servicing fee. When excess servicing is priced as part of these sale transactions, it is valued based on an estimate of how long
the cash flows will last (i.e., how long the related mortgages will be outstanding). The value of excess servicing can change
dramatically when interest rates change, because changes in current interest rates relative to the interest rate on the mortgage
determine how long the cash flows from excess servicing associated with that mortgage might last. Consequently, while we
have been able to sell the excess servicing on GSE loans to generate liquidity, there is no assurance that changes in valuation of
MSRs or excess serving may not reduce the value of the assets or the price at which we can sell such assets.
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A substantialtt portion of our assets are measured at fair value, and if our estimates withii respect to the determinatiott n of the
fair value of those assets prove to be incorrect,tt we maya be required to write down the value of such assets,s which couldll
adverserr ly affeff ct our earnings,s financii ial conditiodd n and liquidity.ii

We measure the fair value of our mortgage loans, derivatives and MSRs on a recurring basis. Fair value determinations
require many estimates and assumptions made by our management, especially to the extent there are not active markets for
identical assets. For example, we generally estimate the fair value of loans based on quoted market prices for securities backed
by similar types of loans. If quoted market prices are not availabla e, fair value is estimated based on other relevant factors,
including dealer price quotations and prices availabla e for similar instruments, to approximate the amounts that would be
received from a third party. In addition, the fair value of interest rate lock commitments, or IRLCs, are measured based upon the
difference between the current fair value of similar loans (as determined generally for mortgages at fair value) and the price at
which we have committed to originate the loans, subju ect to the pull-through factor. Further, MSRs do not trade in an active
market with readily observable prices and, thereforff e, 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, contractuat l 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 affeff ct our financial condition and
results of operations.

Our financii ing arrangements subject us to risk in volatilell interest rate enviroii nments.

Our financing arrangements subju ect us to risk from volatile interest rates. Borrowings under our warehouse facilities
and some of our other financing facilities are at variable rates of interest based on short term rate indexes, whereas our
mortgage loans that serve as collateral for the warehouse facilities are generally based on long-term interest rates, which
exposes us to interest rate risk. If short term interest rates increase, o d bur debt serviice blobligigatiions on cer itain of our va iri bablle-rate
iind bdebt dedness iwill ill increase andd ifif llo gng-term rates ddo not iincrease iin ki dkind, our ne it income andd cashh flflows, iin lcludinguding cashh
iavaillablbla e for servi iicingg our iind bdebt dedness, co lduld correspondingly depondingly decrease. Furthhermore, we hhave lalso iissu ded $ bi$3.0 billlliion iin

ppriin icipall amount of se inior unsecuredd notes hthat mature iin 2027, 2029, 2030, andd 2031. h hWhen each note matures, hthere iis a iri ksk
hthat hthe notes iwillll ne ded to bbe refifinanc ded at highehigher iinterest rates, or hthat iwe willll hhave to use hother sources of liliq idiuidi yty to re ypay
hthese notes, iei hther of hwhiichh co ld huld have dan adverse effeff ct on our bbusiiness or resullts of opera itions.

Our hedgingii strategie es maya not be successfulff in mitigtt atintt g our risks associatedtt withii changes in interest rates.

Our profitff ability is directly affeff cted by changes in interest rates. The market value of closed mortgage loans and
interest rate locks generally change along with interest rates. The value of these instruments moves opposite of interest rate
changes. For example, as interest rates rise, the value of these existing financial instruments falls.

We employ various economic hedging strategies to mitigate the interest rate risk 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
counterpar rty risk as they are not traded on regulated exchanges or guaranteed by an exchange or our 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 counterpar rties. Furthermore, the enforceability of agreements underlying
hedging transactions may depend on compliance with applicable statutory,t commodity and other regulatory requirements and,
depending on the domicile of the counterparr rty, applicable international requirements. Consequently, if a counterpar rty 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 value. Our operating results could be negatively affeff cted because the losses on the hedge instruments we enter into
may not be offsff et by a change in the fair value of the related asset or liabia lity.

Our hedging strategies also require us to provide cash margin to our hedging counterpar rties from time to time. The
Financial Industryrr Regulatory Authority (FINRA) requires us to provide daily cash margin to (or receive daily cash margin
from, depending on the daily value of related instrument) our hedging counterpar rties in excess of certain thresholds. The
collection of daily margins between us and our hedging counterpar rties could, under certain market conditions, adversely affeff ct
our short-term liquidity and cash-on-hand. Additionally, our hedge instruments may expose us to counterpar rty risk—thekk
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, caps and floors, options to purchase
these items, purchasing or selling U.S. Treasuryrr securities, and/or other tools and strategies. These hedging decisions will be
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determined in light of the facts and circumstances existing at the time and may differ from our current hedging strategy. These
hedging strategies may be less effeff ctive than our current hedging strategies in mitigating the risks described above, which could
be detrimental to our business and financial condition.

Our righi ts underdd our repuee rchase agreements maya be subject to the effeff ctstt of bankruptcyc laws in the event of the bankruptcyc
or insolvency of us or our lenderdd srr underdd the repuee rchase agreements,s which maya alloll w our lenderdd srr to repuee diatett our
repuee rchase agreements.

In the event of insolvency or bankruptcy, repurchase agreements normally qualifyff for special treatment under the U.S.
bankruptr cy code, the effeff ct of which, among other things, would be to allow the lender under the applicable repurchase
agreement to avoid the automatic stay provisions of the U.S. bankruptcy code and to foreclose on the collateral agreement
without delay. In the event of the insolvency or bankruptcy of a lender during the term of a repurchase agreement, the lender
may be permitted, under applicable insolvency laws, to repudiate the contract, and our claim against the lender for damages
may be treated simply as an unsecured creditor. In addition, if the lender is a broker or dealer subju ect to the Securities Investor
Protection Act of 1970, or an insured depository institutt ion subju ect to the Federal Deposit Insurance Act, our ability to exercise
our rights to recover our securities under a repurchase agreement or to be compensated for any damages resulting from the
lender’s insolvency may be further limited by those statutt es. These claims would be subju ect to significant delay and, if and
when received, may be subsu tantially less than the damages we actually incur.

Our financii ing arrangements contaitt nii certain finaii ncial and restrictivtt e covenants that limit our ability toii operate our
busineii ss.

Our warehouse facilities contain, and our other current or future debt agreements contain or may contain, covenants
imposing operating and financial restrictions on our business, including requirements to maintain a certain minimum tangible
net worth, minimum liquidity, maximum total debt or liabia lities to net worth ratio, profitaff bia lity requirements, litigation
judgment thresholds, and other customary debtrr covenants. For example, the indentures governing our outstanding Senior Notes
contain covenants imposing operating and financial restrictions on our business. As a resullt, we may not bey not be bablle to lleveragge our
assets as fullylly as we wo lduld hchoose, hwhiichh co lduld redduce our return on eq iui yty, andd co lduld isignignifificantly imptly imp dede us from ggrowiingg

bour busiiness and ld place us at a competi iitive didisaddvant gage iin rel ilation to fedderallylly hchartered b kd banks andd cer itain hothe fir financi lial
iinsti iitutions.

A breach of the covenants under our warehouse facilities, Senior Notes, or other debt agreements can result in an event
of default under these facilities and as such allow the lenders to pursue certain remedies. In addition, each of these facilities
includes 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.

In addition, the covenants and restrictions in our warehouse facilities, indentures governing our Senior Notes, and
other debt agreements may restrict our ability to, among other things:

• make certain investments;

• declare or pay dividends on capia tal stock;

• redeem or purchase capital stock and certain debt obligations;

• incur liens;

• enter into transactions with affiff liates;

• enter into certain agreements restricting our subsu idiaries’ ability to pay dividends;

• incur indebtedness; and

• consolidate, merge, make acquisitions and sell assets.

These restrictions may interfere with our ability to obtain financings or to engage in other business activities, which
could have a material adverse effeff ct on our business, liquidity, financial condition, cash flows and results of operations. In
addition, 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 financing facilities, which could be detrimental to our
business.

Risks Related to our Regulatory Environment
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We operate in a heavilyll regue lated industrytt , anyy d our mortgaget loan originatiott n and servicing activities exposxx e us to risks of
noncompliall nce withii an increasingii and inconsistent body of complexee laws and regue lations at the U.S. federal, stattt ett and local
levels.ll

Due to the heavily regulated nature of the mortgage industry,rr we and our clients are required to comply with a wide
array of U.S. federal, state and local laws, rules and regulations that concern, 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, transferff and processing of personal information by us and our clients. Governmental authorities and
various U.S. federal and state agencies have broad oversight and supeu rvisory authority over our business.

Because we originate mortgage loans and provide servicing activities nationwide, we must be licensed in all relevant
jurisdictions that require licensure, and we are required to 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 generally require the
submu ission of information regarding any person who has 10% or more of the combined voting power of our outstanding equity
interests. In addition, we and our clients are currently subju ect to a variety of, and may in the future become subju ect to additional
U.S. federal, state and local laws that are continuously evolving and developing, including, but not limited to, laws on
advertising, as well as privacy laws, including the Telephone Consumer Protection Act (“TCPA”), the Gramm-Leach-Bliley
Act (“GLBA”), the CAN-AA SPAM Act, and a growing number of state privacy laws including, most notably, the California
Consumer Privacy Act ("CCPA") and the Califorff nia Privacy Rights Act ("CPRA"). We expect more states to enact legislation
similar to the CCPA and CPRA, which increase the privacy and security obligations of entities handling certain personal
information of such consumers and could require us to provide consumers with privacy rights such as the right to request
deletion of their data, the right to receive data on record for them and the right to know what categories of data (generally) are
maintained about them. These regulations directly impact our business and require ongoing compliance, monitoring and
internal and external audits as they continue to evolve, and may result in ever-increasing public scrutiny and escalating levels of
enforcement and sanctions. Subsu equent changes to data protection and privacy laws could also impact how we process personal
information, and thereforff e limit the effeff ctiveness of our products or services or our ability to operate or expand our business,
including limiting strategic partnerships that may involve the sharing of personal information. Additionally, the interpretation of
such data protection and privacy laws is rapidlya evolving, making implementation and enforcement, and thus compliance
requirements, ambiguous, uncertain, and potentially inconsistent. Although we make reasonable effortff s to comply with all
applicable data protection laws and regulations, our interpretations and such measures may have been or may prove to be
insufficient or incorrect.

We and our clients must also comply with a number of federal, state and local consumer financial services, laws and
regulations including, among others, the Truthr in Lending Act (“TILA”), the Real Estate Settlement Procedurd es Act
(“RESPA”), the Equal Credit Opportunity Act (“ECOA”), the Fair Credit Reporting Act, the Fair Housing Act, the TCPA, the
GLBA, the Servicemembers Civil Relief Act, the Homeowners Protection Act, the Home Mortgage Disclosure Act, the SAFE
Act, the Federal Trade Commission Act, the TRID rules, the Dodd-Frank Act, the Appraisal Independence Rule, the Bank
Secrecy Act, U.S. federal and state laws prohibiting unfaiff r, deceptive, or abusive acts or practices, and state foreclosure laws.
These laws and regulations mandate certain disclosures and notices to borrowers and apply to loan origination, home appraisal,
marketing, use of credit reports, safeguarding of non-public, personally identifiabla e information about borrowers, foreclosure
and claims handling, investment of and interest payments on escrow balances and escrow payment featurt es. The Appraisal
Independence Rule requires that there be a separation of duties to ensure no conflictsff of interest. As part of our strategy to
provide our clients innovative solutions to bottlenecks in the mortgage loan pipeline, in 2021, we launched UWM Appraisal
Direct, in which we directly engage appraisers rather than utilizing an appraisal management company, and in 2022, we
launched TRACRR , which provides an alternative to the traditional title and closing process by removing the need for a lender title
policy. While we believe that these programs meet all of the regulatory and legal requirements, there is a risk that a regulatory
agency could decide that our programs do not meet all of the regulatory and legal requirements, or that our programs will not be
accepted by other market participants, which could expose us to additional liabia lity, or subju ect us to repurchase obligations.

Various federal, state and local laws have been enacted that are designed to discourage predatory lending and servicing
practices. The Home Ownership and Equity Protection Act of 1994 (“HOEPA”) prohibits inclusion of certain provisions in
residential loans that have mortgage rates or origination costs in excess of prescribed levels and requires that borrowers be
given certain disclosures prior to origination. Some states have enacted, or may enact, similar laws or regulations, which in
some cases impose restrictions and requirements greater than those in HOEPA. 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 satisfyff a net tangible benefits test with respect to the related borrower. This test may be highly subju ective
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 satisfieff d. 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
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of our mortgage-related assets, could subju ect us, as an originator or a servicer, as applicable, or, in the case of acquired loans, as
an assignee or purchaser, to monetary penalties and could result in the borrowers rescinding the affeff cted 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 subju ect to
lawsuits or governmental actions, or could be fined or incur losses.

Both the scope of the laws, rules and regulations and the intensity of the regulatory oversight to which our business is
subju ect has increased over time. In the past years, regulatoryrr enforcement and fines had become more significant across the
financial services sector. For example, various federal regulatoryrr agencies and departments, including the DOJ and CFPB, have
historically taken the position that antidiscrimination statutt es, such as the FHA and the ECOA, that prohibit creditors from
discriminating against loan applicants and borrowers based on certain characteristics, such as race, ethnicity, sex, religion and
national origin 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 effeff ct on a protected class of individuals). While the recent change in Presidential
Administration is expected to reduce the rule making and enforcement power of these regulatory agencies, it is not clear the
scope of such future limitations or the timing for implementation. For example, in February 2026, the DOJ entered into a
settlement with a Texas-based lender-developer to resolve alleged violations of the FHA and the ECOA, imposing tens of
millions of dollars of remediation expenses on the lender. Furthermore, it is not clear what effeff ct those changes will have, or
whether as a result of lesser oversight by the federal authorities, states will increase their regulatory oversight. Moreover,
subsu equent changes in administrations may result in yet other changes in regulatory oversight and enforcement. As these U.S.
federal, state and local laws evolve, it may be more difficult for us to identifyff these developments comprehensively, to interpret
changes accurately and to train our team members effeff ctively with respect to these laws and regulations. These difficulties
potentially increase our exposure to the risks of noncompliance with these laws and regulations, including loss of our licenses
and approvals to engage in our servicing and lending businesses, costs associated with defending ourselves from investigations
and enforcement actions or resulting administrative fines and penalties and civil and criminal liabia lity, including class action
lawsuits, which could be detrimental to our business.

The laws and regulations applicable to us are subju ect to administrative or judicial interpretation. Furthermore, state and
federal agencies may differ in their interpretations as may private plaintiffsff . Litigation amongst these various agencies and
between private plaintiffsff , including participants in the mortgage industry,rr and these agencies have added complexity and
ambiguity in interpreting these regulations. 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, uncertain and costly. The adoption by industry parr rticipants of different interpretations of these
statutt es and regulations has added uncertainty and complexity to compliance and may result in them having a short or long term
competitive advantage. If we are deemed to have violated applicable statutt es or regulations, it could result in regulatoryrr
investigations, state or federal governmental actions or private civil claims, including class actions, being brought against us.
Such litigation would cause us to incur costs, fines and legal expenses in connection with these matters, regardless of any
eventual ruling in our favor, and could also harm the reputation of our brand, any of which could have a material adverse effeff ct
on our business, financial condition or results of operations.

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 and/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 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 documentation, including but not limited to the mortgage and
promissory notes we use in loan originations, could be construedr as unenforceable by a court. We have been, and expect to
continue to be, subju ect to regulatory enforcement actions and private causes of action from time to time with respect to our
compliance with applicable laws and regulations.

Although we have compliance management systems and procedurd es to comply with these legal and regulatory
requirements, we cannot assure you that more restrictive laws and regulations will not be adopted in the future, or that
governmental bodies or courts will not 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 effeff ct on our business.

Changes in regue latory capia tal,ii liquii iditydd , anyy d net worthtt requirements applicll ablell to non-bank mortgagett companies couldll
materiallyll affeff ct our abilitii ytt to operate and grow our busineii ss.
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We are also subju ect to minimum financial eligibility requirements establa ished by the FHA, VA, USDA, HUD, GSEs,
Ginnie Mae, and certain state regulators, including net worth, capia tal ratio and/or liquidity criteria in order to set a minimum
level of capital needed to adequately absorb potential losses and a minimum amount of liquidity needed to service such agency
mortgage loans and MBS and cover the associated financial obligations and risks. The minimum liquidity requirements of the
GSEs and Ginnie Mae were updated in 2023, increasing certain requirements, and Ginnie Mae implemented a new minimum
risk-based capital ratio requirement which became effeff ctive as of December 31, 2024. We must satisfy these requirements on
an ongoing basis in order to maintain our agency approvals and state licenses. The FHFA and other regulators have signaled
their intent to impose more stringent capital and liquidity standards on non-bank mortgage servicers, reflecting concerns about
the systemic risks posed by the growth of non-bank servicing. Any increase in applicable capital or liquidity requirements,
whether arising from regulatory rulemaking, changes in agency guidelines, or examination findings, could require us to raise
additional capital, reduce our leverage, or curtail our origination and servicing activities. There can be no assurance that we
would be able to satisfy more stringent requirements, and failure to do so could result in the loss of agency approvals,
restrictions on our business, or other adverse consequences that could have a material adverse effeff ct on our business, liquidity,
financial condition, cash flows and results of operations.

The CFPB has traditioii nally been active in its monitoii ringii of the loan originatiott n and servicing sectortt s,rr and to the extent that
it contintt ues its pathtt of regue lation and examinatiott n it willii impacm t our regue latory compliance burdendd and associated cott sts.

We are subju ect to the regulatory, supeu rvisory and enforcement authority of the CFPB, which has oversight of federal
and state non-depository lending and servicing institutt ions, including residential mortgage originators and loan servicers. The
CFPB has rulemaking and enforcement authority with respect to most of the federal consumer protection laws applicable to
mortgage lenders and servicers, including TILA and RESPA and the FDCPA. The CFPB has issued a number of regulations
under the Dodd-Frank Act relating to loan origination and servicing activities, including ability-to-repay, “Qualifieff d Mortgage”
standards and other origination standards and practices as well as guidance addressing relationships with brokers,
communication with borrowers, secondary market transactions, servicing requirements that address, among other things,
periodic billing statements, certain notices and acknowledgments, prompt crediting of borrowers’ accounts for payments
received, additional notice, review and timing requirements with respect to delinquent borrowers, loss mitigation, prompt
investigation of complaints by borrowers, and lender-placed insurance notices. Beyond these mortgage-specific initiatives, the
CFPB has also issued regulations of fee-based business models and so-called “junk fees," fair lending and servicing, and
potential misuse of consumer data. With the second term of the Trumpr Administration, a level of heightened uncertainty exists
with respect to the future of the CFPB, including its leadership. We cannot predict the specific legislative or executive actions
that may result or what actions state regulators or enforcement agencies might take in response to changes to the federal
regulatory environment. Such actions could impact the industry generr rally, could impact our ability to reach acceptabla e
resolution with the CFPB or other regulatory or enforcement agencies on outstanding examinations or reviews.

The stattt ett regue latory agencies, GSEsSS and othett rs contintt ue to be active in their suii peu rvision of the loan originatiott n and
servicing sectortt srr and the resultstt of these examinatiott ns maya be detrimentaltt to our busineii ss.

State attorneys general, state licensing regulators, and state and local consumer financial protection offiff ces have
authority to examine us and/or investigate consumer complaints and to commence investigations and other formal and informal
proceedings regarding our operations and activities. To the extent that the CFPB or other federal agencies decrease or are
perceived to decrease their regulation or oversight of the loan origination and servicing sectors, it may result in increased
activity at the state level. This could increase costs and uncertainty as we would have to comply with a variety of state rules and
state interpretations of federal statutt es, rather than just one federal regulation. Furthermore, as national lender, we will
effeff ctively have to comply with strictest interpretation whereas some of our regional or state competitors may not, which could
provide them a competitive advantage. In addition, the GSEs and the FHFA, Ginnie Mae, the FTC, HUD, various investors,
non-agency securitization trusr tees and others subju ect us to periodic reviews and audits. A determination that we have failed to
comply with applicable law could lead to enforcement action, administrative fines and penalties, or other administrative action.

If we do not obtainii and maintain the appropriate stattt ett licenses,s we willii not be alloll wed to originatett or service loans in some
stattt estt ,s which would advll erserr ly affeff ct our operations.

Our operations are subju ect to regulation, supeu rvision and licensing under various federal, state and local statutt es,
ordinances and regulations. In most states in which we operate, a regulatory agency regulates and enforces laws relating to
mortgage lenders and mortgage loan servicing companies. In most states, we are subju ect to periodic examination by state
regulatory authorities. Some states in which we operate require special licensing or provide extensive regulation of our
business. In addition, as we roll out new services and products, such as title review, settlement services and direct
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appraisals, we may be subju ect to additional licenses or regulations.

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 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
effeff ct on our operations. Those states that currently do not provide extensive regulation of our business may later choose to do
so, and if such states so act, we may not be able to obtain or maintain all requisite licenses and permits. The failure to satisfyff
those and other regulatory requirements could limit our ability to originate, purchase, sell or service loans in a certain state, or
could result in a default under our financing and servicing agreements and have a material adverse effeff ct on our operations.
Furthermore, the adoption of additional, or the revision of existing, rules and regulations could have a detrimental effeff ct on our
business to the extent they conflictff with practices and/or operations we currently employ.

If new laws and regue lations lengthen foreclosll ure times or introduce new regue latory requirements regardie ngii foreclosll ure
procedures, ous r operatingii coststt couldll increase and we could bell subject to regue latory action.

When a mortgage loan we service is in foreclosure, we are generally required to continue to advance delinquent
principal and interest to the securitization trusr t and to make advances for delinquent taxes, insurance and foreclosure costs and
the upkeep of vacant property in foreclosure to the extent that we determine that such amounts are recoverabla e. These servicing
advances are generally recovered when the delinquency is resolved. Regulatory actions that lengthen the foreclosure process
will increase the amount of servicing advances that we are required to make, lengthen the time it takes for us to be reimbursed
for such advances and increase the costs incurred during the foreclosure process. These regulatory actions and similar actions
that may be taken in the future could increase our operating costs and negatively impact our liquidity, as they may extend the
period for which we are required to make advances for delinquent principal and interest, taxes and insurance, and could delay
our ability to seek reimbursement from the investor to recoup some or all of the advances.

Increased regulatory scrutiny and new laws and procedurd es could cause us to adopt additional compliance measures
and incur additional compliance costs in connection with our foreclosure processes. We may incur legal and other costs
responding to regulatory inquiries or addressing any allegation that we improperly foreclosed on a borrower. We could also
suffer reputational damage and could be fined or otherwise penalized if we are found to have breached regulatory requirements.

Our servicing policll ies and procedures are subject to examinatiott n by our regue lators, and the results of these examinatiott ns
maya be detrimentaltt to our busineii ss.

As a loan servicer, we are examined for compliance with U.S. federal, state and local laws, rules and guidelines by
numerous regulatory agencies. It is possible that any of these regulators will inquire about our servicing practices, policies or
procedurd es and require us to revise them in the future. The occurrence of one or more of the foregoing events or a determination
by any court or regulatory agency that our servicing policies and procedurd es do not comply with applicable law could lead to
penalties and fines, changes to our servicing practices and standards, transferff of our servicing responsibilities, increased
delinquencies on mortgage loans we service or any combination of these events, which could adversely affeff ct our business,
financial condition or results of operations.

From time to time,e we are subject to various legal ace tions that if decided adverserr ly,yy could be dell trimentaltt to our busineii ss.

From time to time, we are named as a defendant in legal proceedings alleging improper lending, servicing or
marketing practices, abusive loan terms and fees, disclosure violations, quiet title actions, improper foreclosure practices,
violations of consumer protection, securities or other laws, breach of contract and other related matters, including any potential
legal proceedings in connection with the merger with Two Harbors. In addition, we have a large number of team members and
have increased our profilff e in the community and nationally. As a result, the number of lawsuits against us regarding alleged
violation of employment laws, including wage and hour, and other employment issues, has and may continue to increase. In
recent years there has been an increase in the number of collective and class actions with respect to employment matters against
employers generally. Coupled with the expansion of social media platforms and similar platforms that allow individuals access
to a broad audience, these claims, whether or not they have merit, could result in reputational risk, negative publicity, out-of-
pocket costs and distractions to our management team.

We are subject to various consumer protecttt iott n regue latory regie meii s which exposxx e us to liabilityii direii ctlytt from consumers.rr

We operate in an industryrr that is highly sensitive to consumer protection, and we and our clients are subju ect to
numerous local, state and federal laws that are continuously changing. Remediation for non-compliance with these laws can be
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costly and significant fines may be incurred. We are routinely involved in consumer complaints, regulatory actions and legal
proceedings in the ordinary course of our business and may become subju ect to class action suits alleging non-compliance with
these laws. If we were to become involved in a lengthy litigation, we could incur subsu tantial costs and our resources and the
attention of management could be diverted from our business. We are also routinely involved in state regulatory audits and
examinations, and occasionally involved in other governmental proceedings arising in connection with our respective
businesses. Negative public opinion can result from our actuat l or alleged conduct in any number of activities. Negative public
opinion can also result from actions taken by government regulators and community organizations in response to our activities,
from consumer complaints, including in the CFPB complaints databaa se, and from media coverage, whether accurate or not.
Any of these types of matters could cause us to incur costs, loss of business, fines and legal expenses, regardless of any
eventual ruling in our favor, and could also harm the reputation of our brand. Any of these instances could have a material
adverse effeff ct on our business, financial condition or results of operations.

AcAccountiintt gg rulles fofor cert iaitt nii of ouof our transactiiott ns are hihighghii lyly co lmplex anee dd iinvollve isiggni ificificant jut judgmdgment andd assu imptions.
ChChangges iin accountiintt gg iinterpre itations or assump itions co lulddlll iimpacm t our fifinancii i lial stattt ementt ts.

Accountiingg rulles for mortg ggage lloan salles andd secu iri itiza itions, valluatiions of fifinanci l iial instruments andd MSRs,
iinvestment cons lolididatiions, iincome taxes and hd other aspects of our opera itions are highlyhighly co lmplex andd iin lvolve isignignifificant
jujudgmdgment andd assump itions. hThese co lmple ixi ities co lduld lle dad to a ddellayy iin preparatiion of fifinanci l iial informatiion andd hthe ddelilive yry of
hi ithis informatiion to our st kh ldockholders andd lalso iincrease hthe iri ksk of errors andd restatements, as wellll as hthe cost of compliliance. Our
iin babiliilityy to timelyto timely prepare our fifinanci lial statemen i hts in the future wo lduld liklik lely bey be considid dered a bbr heach of our fifinanci lial covenants
andd dadvers lelyy affeff ct our hshare priice isignignifificantlytly, andd mayy jejeopa drdiize our fedderall approvalls andd state lilicenses, hwhiichh mayy
re iquire pe iri diodic subbmu iis ision of fifinanci lial statements. hChangges iin accountiingg iinterpre itations or assu imptions as wellll as accountiingg
rul i ile misinterpre itations co lduld resul ilt in didifferences iin our fifinanci lial resullts hor otherwiise hhave a mate iri l dal adverse effeff ct on our
busbusiiness, fifinanci lial co dindi ition, liliq idiuidi yty andd resullts of opera itions.

Risks Associated with Our Corporate Structure and our Capital Structure

In certain circii umstantt ces,s Holdings LLC willii be required to make distriii bui tions to us and SFS Corp. and the distriii bui tions
that Holdings LLC willii be required to make maya be substantiatt l and in excess of our taxaa liabilitieii s and obligll atiott ns underdd the
taxaa receivablell agreement.tt To the extent we do not distriii bui te such excess cash, SFS Corp. would bell nefie tii from any van lue
attribtt utabltt ell to such cash balances as a result of theirii ownership of Clasll s B common stocktt (or Clasll s A common stock, astt
applicll able)ll followingii an exchange of Holdings LLC Common Units and the stapltt edll shares of Common Stock.tt

Holdings LLC is treated as a partnership for U.S. federal income tax purposes and, as such, under current law, will not
be subju ect to any entity-level U.S. federal income tax. Instead, taxable income will be allocated to us and SFS Corp., as holders
of membership interests in Holdings LLC (the “Holdings LLC Common Units”). Accordingly, we will incur income taxes on
our allocable share of any net taxabla e income of Holdings LLC. Under the Holdings LLC Second Amended & Restated Limited
Liability Company Agreement (the “Holdings LLC A&R Company Agreement”), Holdings LLC will generally be required
from time to time to make distributions in cash to its equityholders, SFS Corp. and us, in amounts sufficient to cover the taxes
on their allocable share of the taxable income of Holdings LLC, which may not be pro-rata based on equity holdings due to
different tax rates. As a result of our “Up-C” tax structurt e and differing tax rates, we anticipate that the tax distributions that we
receive from time to time will be in amounts that exceed our tax liabia lities 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
may include, among other uses, special dividends. However, we will have no obligation to distribute such cash (or other
availabla e cash other than any declared dividend) to our stockholders. If we do not distribute such excess cash, then SFS Corp.
would benefit from any value attributable to such cash balances. Consistent with our "Up-C" structurt e (as described in Note 1 to
the Notes to the Consolidated Financial Statements), and notwithstanding any cash that we retain or use to pay our expenses
that do not directly affeff ct SFS Corp or Holdings LLC, the ratio of outstanding membership interests in Holdings LLC to shares
of our Common Stock shall remain, at all times, one to one.

We are required to pay SFS Corp. for certain tax beaa nefie tsii we may cla aill m,ii and the amountstt we maya pay could bell signi ificff ant.

We entered into a tax receivable agreement with SFS Corp. that provides for the payment by us to SFS Corp. (or its
transfereesff or other assignees) of 85% of the amount of cash savings, if any, in U.S. federal, state and local income tax or
franchise tax that we actuat lly realize as a result of (i) certain increases in tax basis resulting from exchanges of Holdings LLC
Common Units; (ii) imputed interest deemed to be paid by us as a result of payments we make under the tax receivable
agreement; (iii) certain increases in tax basis resulting from payments we make under the tax receivable agreement; and (iv)
disproportionate allocations (if any) of tax benefits to us which arise from, among other things, the sale of certain assets such as
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MSRs as a result of section 704(c) of the Internal Revenue Code of 1986 (the “Code”) (the tax attributes in clauses “(i)”
through “(iv)” collectively referred to as the “Covered Tax Attributes”). The tax receivable agreement will make certain
simplifyingff 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 actuat l 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 SFS Corp., 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 constitutt ing imputed interest.

Future payments under the tax receivable agreement could be subsu tantial. The payments under the tax receivable
agreement are not conditioned upon SFS Corp.’s continued ownership of us.

We are not required to make a payment of the 85% applicable tax savings to SFS Corp. unless and until at least one of
the payment conditions has been satisfied (the “Payment Conditions”). One Payment Condition is a requirement that we have
received a tax opinion that provides that the applicable assets of Holdings LLC giving rise to the payment are “more likely than
not” amortizable (the “Indemnifiaff bla e Condition”). If we determine that none of the Payment Conditions have been satisfied
with respect to all or a portion of such applicable tax savings, we will pay such applicable tax savings (or portion thereof) at the
time we reasonably determine a Payment Condition has been satisfied.

If we make a payment and the applicable tax savings are subsu equently disallowed, we may deposit future payments
due under the tax receivable agreement in an escrow account up to an amount necessary to cover 85% of the estimated
additional taxes due by us as a result of the disallowance until such time as there has been a conclusive determination as to the
validity of the disallowance. If we make a payment pursuant to the satisfaction of the Indemnifiabla e Condition and the
applicable tax savings are subsu equently disallowed, SFS Corp. will be required to indemnify usff for 85% of the taxes and any
additional losses attributable to the disallowance. At our election, SFS Corp. may satisfy all or a portion of the Indemnifiabla e
Condition by transferff ring Holdings LLC Common Units held by it. There is no guarantee that SFS Corp. will hold Holdings
LLC Common Units with a value sufficient to satisfyff this indemnity or that the escrow account will hold sufficient funds to
cover the cost of any disallowed tax savings. We could make payments to SFS Corp. 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 UWMC or a material
breach of our obligations under the tax receivable agreement, we will be required to make a payment to SFS Corp. in an amount
equal to the present value of future payments under the tax receivable agreement (calculated using a discount rate as provided in
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 subsu tantial negative impact
on our, or a potential acquirer’s, liquidity and could have the effeff ct 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 SFS Corp. has 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 subsu tantial,
significantly in advance of any potential actuat l realization of such further tax benefits, and in excess of our, or a potential
acquirer’s, actuat l cash savings in income tax.

Decisions we make in the course of running our business, such as with respect to mergers, asset sales, other forms of
business combinations or other changes in control, may influence the timing and amount of payments made under the tax
receivable agreement. For example, the earlier disposition of assets following an exchange or purchase of Holdings LLC
Common Units (along with the stapled shares of Class D common stock or Class C common stock) may accelerate payments
under the tax receivable agreement and increase the present value of such payments, and the disposition of assets before such an
exchange or purchase may increase the tax liabia lity of SFS Corp. (or its direct or indirect owners) without giving rise to any
rights to receive payments under the tax receivable agreement. Such effeff cts may result in differences or conflictsff of interest
between the interests of SFS Corp. and the interests of other stockholders.

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 subsu idiaries to make distributions to us. Our debt agreements restrict the
ability of our subsu idiaries to make distributions to us, which could affeff ct our ability to make payments under the tax receivable
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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 accruerr interest until paid, which could negatively impact our
results of operations and could also affeff ct our liquidity in periods in which such payments are made.

We are contrott lled by SFS Corp., whose interests may coa nfliff ct withii our interests and the interests of othett r stockholdett rs.

SFS Corp. holds all of our issued and outstanding Class D common stock, which has ten votes per share, and controls
approximately 79% of the combined voting power of our Common Stock (our Class A common stock, Class B common stock,
Class C common stock and Class D common stock collectively, the “Common Stock”) (based on the Voting Limitation).
Without the Voting Limitation, SFS Corp. would have 99% of the combined voting power of our capital stock. As long as SFS
Corp. owns at least 10% of the outstanding Common Stock, SFS Corp. will have the ability to determine all corporate actions
requiring stockholder approval, including the election and removal of directors and the size of our Board, any amendment to
our certificate of incorporation or bylaws, or the approval of any merger or other significant corporate transaction, including a
sale of subsu tantially all of our assets. This could have the effeff ct of delaying or preventing a change in control or otherwise
discouraging a potential acquirer from attempting to obtain control of us, which could cause the market price of our Class A
common stock to decline or prevent stockholders from realizing a premium over the market price for our Class A common
stock. SFS Corp.’s interests may conflictff with our interests as a company or the interests of our other stockholders.

Resales of the outstandindd g shares of Clasll s A common stock,tt future issuances of Clasll s A common stock ortt shares issuablell
upon an Exchange Transactiott n could deprll ess the market price of our Clasll s A common stock ortt result in dilutioii n.

As of Febbruarr yry 23, 2026, hthere were 294,864,131 hshares of our lClass A common st kock outstanding,ding, subbsu tanti lliallyy lalll of
hwhiichh can bbe resoldld iwi hthout rest irictiions. In daddidi ition, hthere are 1,305,082,620 hshares of lClass A common st kock hthat may bey be
iissu ded to SFS Corp. or iits transfereesff or as isiggnees iin connectiion iwi hth future Ex hchangge Transactiions. We currentlyly hhave an
effeff ctiive regigistra ition statement regigisteriingg hthe resalle byby SFS Corp. of 150.0 illimillion hshares of lClass A Common Stockock ( f(of hwhiichh
45,712,833 re i )main) and hd have hthe blobligigatiio dn under hth ieir regigistra ition irightghts gagreement to regigister hthe iissuance of lalll hother hshares
of lClass A Common St kock hthat may bey be iissu ded to hthem. hShares of lClass A common st kock iissu bablle upon Ex hchangge Transactiions
mayy resul ilt in didil ilution to hthe hthen exi iisting holdeg holders of our lClass A common st kock andd iincrease hthe bnumber of hshares leligigiblible for
resal i hle in the blpubliic ma krket. Du iri gng 2025, gan agggr gegate of 65,953,003 Holdldiinggs LLC Uniits were hexchangedged for hshares of lClass
A Common St kock andd were soldld iin blpubliic or priivate transactiions. Su hch salles of hshares of lClass A common st kock or hthe
ppercep ition hthat su hch salles mayy occur co ld duld depress hthe ma krket priice of our lClass A common st kock.

Furthher iin connectiion iwi hth hthe Me grger, we expect ito issue ap iproximatelymately 247 illimillion hshares of lClass A common st kock
(b(b dased on hthe hexchangge-ra itio set forthh i hin the me grger gagreemen )t) to Two Ha brbors st kh ldockholders. sI suing additional shares of our
Class A 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.

As a “controllell d company”n withii in the meaning of NYSEYY listii intt g rules, we qualifll yff for exemptm iott ns from certain corporatett
governance requirements. We have the opportunity toii elect anyn of the exemptm iott ns affoff rdeddd a contrott lled company.n

Because SFS Corp. controls more than a majority of our total voting power, we are a “controlled company” within the
meaning of NYSE listing rules. Under NYSE 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 the following NYSE
rules regarding corporate governance:

• the requirement that a majoa rity of our Board of directors consist of independent directors;

• the requirement that compensation of our executive offiff cers be determined by a majority of the independent
directors of the Board or a compensation committee comprised solely of independent directors with a written
charter addressing the committee’s purpose and responsibilities; and

• the requirement that director nominees be selected, or recommended for the Board’s selection, either by a
majority of the independent directors of the Board or a nominating committee comprised solely of
independent directors with a written charter addressing the committee’s purpose and responsibilities.

Three of our ten directors are independent directors and our Board has an independent audit committee. However, our
Board does not have a majoa rity of independent directors, or a compensation committee comprised of solely independent
directors or a nominating committee. Rather, actions with respect to executive compensation will be taken by the Compensation
Committee on which Mr. Mat Ishbia sits, and compensation decisions with respect to Mr. Ishbia’s compensation will be taken
by a special subcomu mittee, and director nominations will be made by our full Board. Our Board has determined that Stacey
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Coopes, Kelly Czubak, and Robert Verdund are “independent directors,” as defined in the NYSE listing rules and applicable
SEC rules.

Anti-takeover provisions contaitt neii d in our Charter and Amended and Restattt edtt Bylaws, ass well as provisions of Delaware
law, couldll impairi a takeover attett mpt.

Our Charter contains provisions that may discourage unsolicited takeover proposals that stockholders may consider to
be in their best interests. We are also subju ect to anti-takeover provisions under Delaware law, which could delay or prevent a
change of control. Together, these provisions may make more difficult the removal of management and may discourage
transactions that otherwise could involve payment of a premium over prevailing market prices for our securities. These
provisions include:

• a capia tal structurt e where holders of Class B common stock and holders of Class D common stock each have
ten votes per share of Class B common stock and Class D common stock (as compared with holders of Class
A common stock and holders of Class C common stock, who each have one vote per share of Class A
common stock and Class C common stock, respectively) and consequently have a greater ability to control the
outcome of matters requiring stockholder approval, even when the holders of Class B common stock and
Class D common stock own significantly less than a majority of the outstanding shares of Common Stock;

• a classified Board with three-year staggered terms, which could delay the ability of stockholders to change the
membership of a majoa rity of our Board;

• the requirement that, at any time from and afteff r the Voting Rights Threshold Date, directors elected by the
stockholders generally entitled to vote may be removed from our Board solely for cause;

• the exclusive right of our Board, from and afteff r the Voting Rights Threshold Date, to fill newly created
directorships and vacancies with respect to directors elected by the stockholders generally entitled to vote,
which prevents stockholders from being able to fill vacancies on our Board;

• the prohibition on stockholder action by written consent from and afteff r the Voting Rights Threshold Date,
which forces stockholder action from and afteff r the Voting Rights Threshold Date to be taken at an annual or
special meeting of stockholders;

• the requirement that special meetings of stockholders may only be called by the Chairperson of our Board,
our Chief Executive Offiff cer or our Board, which may delay the ability of our stockholders to force
consideration of a proposal or to take action, including the removal of directors;

• the requirement that, from and afteff r the Voting Rights Threshold Date, amendments to certain provisions of
our Charter and amendments to the Amended and Restated Bylaws must be approved by the affirmff ative vote
of the holders of at least seventy-five percent (75%) in voting power of our then outstanding shares generally
entitled to vote;

• our authorized but unissued shares of Common Stock and Preferred Stock, par value $0.0001 per share, are
availabla e for future issuances without stockholder approval and could be utilized for a variety of corporate
purposrr es, including future offeriff ngs to raise additional capital, acquisitions and employee benefit plans; the
existence of authorized but unissued and unreserved shares of Common Stock and Preferred Stock could
render more difficult or discourage an attempt to obtain control of us by means of a proxy contest, tender
offer,ff merger or otherwise; and

• advance notice procedurd es set forth in the Amended and Restated Bylaws that stockholders must comply with
in order to nominate candidates to our Board or to propose other matters to be acted upon at a meeting of
stockholders, which may discourage or deter a potential acquirer from conducting a solicitation of proxies to
elect the acquirer’s own slate of directors or otherwise attempting to obtain control of us.

Our Charter contaitt nsii a provision renouncing our interest and expexx ctantt cy in certain corporatett opportunitieii s.

Our Charter provides that we have no interests or expectancy in, or being offereff d an opportunity to participate in any
corporate opportunity, to the fullest extent permitted by applicable law, with respect to any lines of business or business activity
or business venture conducted by any UWM Related Persons as of the date of the filing of our Charter with the Secretary ofrr
State of the State of Delaware or received by, presented to or originated by UWM Related Persons afteff r the date of the filing of
our Charter with the Secretary ofrr State of the State of Delaware in such UWM Related Person’s capacity as a UWM Related
Person (and not in his, her or its capacity as a director, offiff cer or employee of ours), in each case, other than any corporate
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opportunity with respect to residential mortgage lending. These provisions of our Charter create the possibility that a corporate
opportunity of ours may be used for the benefit of the UWM Related Persons.

The provision of our Charter requiring exclusive forum in the stattt e cott urts in the Stattt ett of Michigan or the Stattt ett of Delaware
for certain typeyy s of lawsuitsii maya have the effeff ct of discii ouragia ngii lawsuitsii againsii t our direii ctortt srr and offiff cers.rr

Our Charter requires that, unless we consent in writing to the selection of an alternative forum, (i) any derivative action
brought on our behalf,ff (ii) any action asserting a claim of breach of a fiduciary duty owed by any director, offiff cer, or employee
of our business to us or our stockholders, (iii) any action asserting a claim arising pursuant to any provision of the DGCL, our
Charter or Amended and Restated Bylaws, or (iv) any action asserting a claim governed by the internal affaff irs doctrine of the
State of Delaware, in each case, to be filed in either (x) the Sixth Judicial Circuit, Oakland County, Michigan (or, if the Sixth
Judicial Circuit, Oakland County, Michigan lacks jurisdiction over any 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 over any such action or proceeding, then the
United States District Court for the Eastern District of Michigan) or (y) the Court of Chancery ofrr the State of Delaware (or, if
the Court of Chancery ofrr the State of Delaware lacks jurisdiction over any such action or proceeding, then the Supeu rior Court of
the State of Delaware, or, if the Supeu rior Court of the State of Delaware lacks jurisdiction then the U.S. District Court for the
District of Delaware). The exclusive forum provision described above does not apply to actions arising under the Securities Act
or the Exchange Act. Section 27 of the Exchange Act creates exclusive federal jurisdiction over all suits brought to enforce any
duty or liabia lity created by the Exchange Act or the rules and regulations thereunder, and Section 22 of the Securities Act
creates concurrent jurisdiction for federal and state courts over all suits brought to enforce any duty or liabia lity created by the
Securities Act or the rules and regulations thereunder.

Although we believe these exclusive forum provisions benefit us by providing increased consistency in the application
of Delaware law, 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, offiff cers or stockholders, which may discourage lawsuits with
respect to such claims. Further, in the event a court finds the exclusive forum provision contained in our Charter 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.

General Risk Factors

Unanticipated chtt anges in effeff ctivtt e taxaa rates or adverserr outcomes resultingn from examinatiott n of our income or othett r taxaa
returns could advll erserr ly affeff ct our financii ial conditidd on and resultstt of operations.

We are subju ect to income taxes in the U.S. at the federal, state and local levels. Our future effeff ctive tax rates could be
subju ect to volatility or adversely affeff cted by a number of factors, including:

• changes in the valuation of our deferred tax assets and liabilities;

• expected timing and amount of the release of any tax valuation allowances;

• tax effects of stock-based compensation;

• changes in tax laws, regulations or interpretations thereof;

• increases in UWMC's ownership of Holdings LLC resulting from Holdings LLC Unit Exchanges; or

• lower than anticipated future earnings in jurisdictions where we have lower statutoryt tax rates and higher than
anticipated future earnings in jurisdictions where we have higher statutoryt tax rates.

In addition, we may be subju ect to audits of our income, sales and other transaction taxes by taxing authorities.
Outcomes from these audits could have an adverse effeff ct on our financial condition and results of operations.

Item 1B. Unresolved Staffff Comments

None

Item 1C. Cybersecurity

We recognize the critical importance of maintaining the safety and security of our technology systems and data and
have a holistic process for overseeing and managing cybersecurity and information technology related risks. This process is
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supporu ted by both management and our Board. The Audit Committee of our Board (the “Audit Committee”) has oversight of
the Company’s risk management program, and cybersecurity is a component of our overall approach to risk management.

Our cybersecurity policies, standards, processes and practices are integrated across our operational risk management
programs and are based on industryrr recognized frameworks. A cybersecurity threat is any potential unauthorized occurrence, on
or conducted through, our information systems that may result in adverse effeff cts on the confidff entiality, integrity or availabia lity
of our information systems or any information residing therein.

Cybersecurity risk management and strategye

As one of the critical elements of our overall risk management program, our cybersecurity program is focused on the
following key areas:

• Technical & Administrative Safeguards:We deploy technical and administrative safeguards that are
designed to protect our information systems from cybersecurity threats, including firewalls, intrusion
prevention and detection systems, anti-malware functionality and access controls, which are regularly
evaluated and improved through vulnerability assessments and cybersecurity threat intelligence.

• Incident Response & Recovery Planning:We have established and maintain incident response and recovery
plans that address our response procedures in the event of a multitude of various cybersecurity incidents, and
such plans are tested and evaluated on a regular basis.

• Third-Party Risk Management:We maintain a preemptive and comprehensive risk-based approach to
identifying and overseeing potential cybersecurity risks presented by third parties, including our vendors,
service providers and other external users of our systems. We conduct cybersecurity assessments of third-
party vendors that we engage with in our operations, which take place both upon initial engagement and
annually, in order to identify and evaluate potential vulnerabilities, including on-site visits for evaluation of
certain core operational third-party vendors. In addition, our agreements with material vendors, including
with our subservicer, contain indemnification provisions with respect to cybersecurity matters.

• Independent Assessments with Outside Consultants: In addition to the broad capabilities of our internal
information security team, we also engage various outside consultants, including contractors, auditors, and
other third parties, to among other things, conduct independent assessments and regular testing of our
networks and systems to identify vulneff rabia lities through penetration testing, while also measuring and
advising on potential improvements to our incident prevention, response and documentation procedurd es.

• Team Member Education & Awareness:We provide in-depth training to new team members, as well as
annual, mandatory training for all team members regarding cybersecurity threats as a means to equip our team
members with effective tools to identify and prevent cybersecurity threats, and to communicate our evolving
information security policies, standards, processes and practices.

vernance & Personnel

Our Board has delegated to the Audit Committee the responsibility for monitoring and overseeing our cybersecurity
and other information technology risks, controls, strategies and procedurd es. The Audit Committee periodically evaluates our
information security strategies to ensure effeff ctiveness and, if appropriate, may also include a review from third-party
consultants and experts. Our Senior Vice President and Chief Information Security Offiff cer (“CISO”) presents and engages with
the Audit Committee and the Board at least semi-annually and more frequently, as needed. Our CISO updates the Audit
Committee and the Board on matters regarding information security policies and procedurd es and cybersecurity risk management
strategy. We also establa ished an Artificial Intelligence Governance Committee, which is executive-level body that oversees the
secure, responsible and strategic implementation of AI within our operations. In addition, the full Board may review and assess
cybersecurity threats as part of its responsibilities for our risk management oversight.

In addition, we have a Risk Committee comprised of our top executives from across the Company, including our Chief
Executive Officer, Chief Risk Officer, Chief Operating Officer, Chief Financial Officer, Chief People Officer, CISO and
several other leaders across our legal, operational and reporting functions. The Risk Committee meets every month to discuss
and address management of the risks facing our business. Technological risk is a regular component analyzed by our Risk
Committee to identify and assess potential cybersecurity risks across our business operations.

Our Information Security team, led by our CISO, has a combined six decades of experience in information technology
and cybersecurity. Furthermore, our CISO holds a number of certifications, including CISSP (Certified Information Systems
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Security Profesff sional), serves on the CISO ExecNet Advisory Council and is active in a number of information security
communities and groups. The Information Security team conducts periodic assessment and testing of our policies, standards,
processes and practices that are designed to address a multitudet of potential cybersecurity threats and incidents. These effortff s
include a wide range of activities, including penetration testing multiple times throughout the year, adoption and regular
evaluation of incident response plans and procedurd es, regular team member email phishing test campaigns, email security
monitoring, real-time vulnerabia lity scanning and intrusr ion detection, team member cybersecurity awareness programs, regular
audits and evaluations of internal and third-party systems, and continuous improvement of the information security
management system.

Our CISO works collaboratively with leaders of each of our business operations teams to implement programs
designed to protect our information systems from cybersecurity threats and to promptly respond to any cybersecurity incidents
in accordance with incident response and recovery plans. We maintain a cyber incident response plan to timely, consistently,
and compliantly address cybersecurity threats that may occur despite the Company’s safeguards. The response plan covers
preparation, detection and analysis, containment and investigation, notification (which may include timely notice to the Board if
deemed material or appropriate), eradication and recovery, and incident closure and post-incident analysis. Through ongoing
communications with management, our CISO monitors the prevention, detection, mitigation and remediation of cybersecurity
threats and incidents in real time, and reports such threats and incidents to our executive management and the Audit Committee
when appropriate.

We face ongoing and constantly developing risks from cybersecurity threats that, if realized, may materially affeff ct our
business strategy, results of operations, and financial condition. For more information regarding cybersecurity-related risks that
could materially affeff ct our business strategies, results of operations, or financial condition, please see Item 1A in this Form 10-
K under the headings “We maya not be able to detect or prevent cyberattacks and other data and security breaches, which could
adverserr ly affeff ct our business and subject us to liabilitytt to third parties.” and “Technology disruii ptu ions or failures, including a
failure in our operational or security systems or infrn astructure, or those of third parties with whom we do business, could
disruii pt our busu iness, cause legal ore reputate ional harm and adverserr ly impacm t our results of operations and financial condition.”

Item 2. Properties

Our corporate headquarters, located in Pontiac, Michigan, is comprised of leased buildings with approximately 1.5
million square feet of occupiu ed space, that house subsu tantially all of our operations. In addition, we have two land leases, one
providing parking space for our team members and the other providing an outdoor food court pavilion. We lease the space from
entities controlled by Mat Ishbia, our CEO, and Jeff Ishbia, a director and our founder. We believe that our corporate
headquarters is suitabla e and adequate to meet the needs of our business.

Item 3. Leggal Proceediinggs

We opera ite in a hheavilyily regulgulat ded iinddustryyrr hthat iis highlyhighly sensi iitive to consumer protectiion, andd we are subjbju ect to
numerous fedderall, state andd llocal ll laws. We are routiin lelyy iin l dvolved iin consumer co l implaints, regulgulat yory actiions andd lleggall
pproc deediinggs i hin the ordidina yry course f bof our busiiness. We lalso, from i itime to time, i i i linitiate leggall proc deediinggs agaiagainst partiies from
hwhiichh we bbelilieve we hhave a contractuat ll hor other recourse. We are lalso routiin lelyy iin l dvolved iin state regulgulat yory audidits andd
examiinatiions, andd occasiionallylly iin l dvolved iin hother ggovernment lal proc deediinggs ari iisingg iin connectiion iwi hth our respectiive bbusiiness.
hThe resol ilution of hthese matters, iin lcludinguding hthe matters sp iecifificalllly dey desc irib d bbed bellow, iis not currentlyly expe dcted to hhave a mate iri lal
dadverse effeff ct on our fifinanciiall posi iition, fifinanci lial performance or cashh flflows.

On April 2, 2024, a complaint was filed in the U.S. District Court for the Eastern District of Michigan against UWM,
the Company, SFS Corp., and Mat Ishbia, individually (collectively, the “UWM Defendants”) by Therisa D. Escue, et al.
(collectively, the “Escue Plaintiffsff ”). The Escue Plaintiffsff seek class certification, monetary damages, attorneys’ fees and
equitabla e and injunctive relief.ff The Escue Plaintiffsff allege, among other things, that for mortgage loans originated through
UWM, UWM improperly influenced mortgage brokers in its network to steer prospective borrowers to obtain their mortgage
loans from UWM at pricing and subju ect to fees subsu tantially in excess of that charged by competitors, and that such mortgage
brokers did not act independently but instead were captive to UWM. On June 21, 2024, the UWM Defendants filed a motion to
dismiss the case. On August 30, 2024, the Escue Plaintiffsff filed a first amended class action complaint in the case. On
September 17, 2024, the UWM Defendants filed a motion for sanctions. On October 15, 2024, the UWM Defendants filed a
motion to dismiss the first amended class action complaint and a motion to strike class allegations in the case. On December 13,
2024, the UWM Defendants filed a motion for sanctions based on the new allegations contained in the first amended class
action complaint. The Court entered an opinion and order on September 30, 2025 (the “Order”) granting the UWM Defendants’
motion to dismiss the first amended class action complaint as to nearly all claims and dismissing the Company, SFS Corp., and
Mat Ishbia from the case. The Order denied the motion for sanctions filed by the UWM Defendants and denied the motion to
strike class allegations in the case without prejudice allowing UWM to file a renewed motion limited to the surviving claims.
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UWM filed its renewed motion to strike class allegations and answer to the first amended class action complaint on October 28,
2025.

On Ap irill 17, 2025, UWM was serv ded iwi hth a co l implaint fifilled byd by hthe State of hOhiio ex rell. Dave Yost, hOhiio Attorneyy
Generall ((“ hOhiio AG”)) iin hthe Court of Common lPleas iin Mo gntgomeryyrr Co yunty, hOhiio ((“ hOhiio AG Co l implaint”)) hwhiichh lla grg lelyy
imirrors hthe lalllegga itions iin lcl d duded i hin the Ap irill 2, 2024 co l implaint fifilled byd by hTheriisa D. Es lcue, et al. agaiagainst UWM, hthe Companyy,
SFS Corp., andd Mat Ishbihbia, iindi iddividuallylly ((“Escue Co l implaint”)) bbut asserts hthem dunder hOhi lio law. hThe hOhiio AG Compllaiint
lalllegges, among otheong other hthiinggs, hthat for hOhiio mortg ggage lloans origigiin dated hthroughugh UWM, UWM iimprope lrlyy iinflfluenc ded mortg ggage
brbr kokers i iin its networkk to steer prospectiive bborrowers to bobt iain hth ieir hOhiio mortg ggage lloans from UWM at pri iicingg andd subjbju ect to
fees subbsu tantially inially in excess of hthose fe hes charged byged by competiitors, andd hthat su hch mortgage brokegage brokers diddid not act iind ddependentlyly bbut
iinst dead were cap itive to UWM. Pursuant hto the hOhiio AG Compllai hint, the hOhiio AG se keks moneta yry ddamagges, attorn yeys’ fees andd
eq iuitablbla e, dde lclarat yory andd injuinjunc itive relilief. iLikke hthe Escue Compl ilaint, UWM d idenies hth le alllegga itions i hin the hOhiio AG Co l implaint.
UWM fifilledd i iits motion to didismiiss hthe hOhiio AG Co l implaint on Nove bmber 7, 2025. hThe hOhiio AG fifilledd iits fifirst amend dded compllaiint
on Decembber 1, 2025. UWM fifilledd i iits motion to didismiiss fifirst amend dded co l implaint on Janua yry 6, 2026.

On Mayy 2, 2025, a co lmplaiint was fifilled byd by Je innifer dAdams, let al. ((“AMC lPl iaintififfsff )”) i hin the Supeu irior Court of
Califlif iornifff a, Co yunty of San iDi gego agaiagainst UWM andd lAlexandder & McCabbea iFinanci lial LLC d/b/, d/b/a @@Home VMS lalllegingging hthat hthe
appr iaisall fe he chargedged hto the AMC lPl iaintififfsff was lunlawfull, unf iaiff r and dd decep itive dunder Califlif iornifff a llaw ((thhe “AMC Compllaiint”)).
Pursuant hto the AMC Compllai hint, the AMC lPl iaintififfsff se k lek class cer ifitificatiion, moneta yry ddamagges, attorn yeys’ fees d, de lclarat yory
relilief, andd injuinjunc itive relilief. On June 17, 2025, UWM fifilledd iits ddemurrer hto the AMC Co l implaint assertiingg hthat no ac itio blnable
l iclaim was st dated gag iainst UWM i hin the AMC Compllaiint. UWM’s ddemurrer hto the AMC Co l implaint was ggrantedd iin part on
Janua yry 16, 2026. UWM fifilledd iits answer to remaiiniingg counts of hthe AMC Co l implaint on Febbrua yry 2, 2026.

On June 26, 2025, a complaint was filed by Ethan Allison and Mark Caloca, et al. (“Website Plaintiffsff ”) in the United
States District Court for the Northern District of California against UWM alleging certain damages associated with the tracking
technologies on UWM’s website (the “Website Complaint”). Pursuant to the Website Complaint, the Website Plaintiffsff seek
class certification, monetary damages, attorneys’ fees, equitabla e relief and declaratory relief. On August 22, 2025, UWM filed a
motion to dismiss the class action complaint. On September 12, 2025, the Website Plaintiffs fiff led an amended class action
complaint in the case. On September 26, 2025, UWM filed a motion to dismiss the amended class action complaint. On
December 21, 2025, the court granted UWM’s motion to dismiss the amended class action complaint and dismissed the
amended class action complaint without prejudice. The Website Plaintiffs fiff led a notice of voluntary dirr smissal without
prejudice on Februarr ry 2, 2026, and an order of dismissal was entered by the court dismissing the case without prejudice.

On December 2, 2025, a complaint was filed in the U.S. District Court for the Eastern District of Michigan against
UWM by Andrew James McGonigle, et al. (collectively, the “McGonigle Plaintiffsff ”). The McGonigle Plaintiffsff seek class
certification, monetary damages, attorneys’ fees and declaratory and injunctive relief. The McGonigle Plaintiffsff allege, among
other things, violations of the Telephone Consumer Protection Act and Virginia Telephone Privacy Protection Act by UWM.
On January 16, 2026, UWM filed its motion to dismiss and strike class allegations in this case on the basis that the calls were
not made by UWM.

On December 8, 2025, a complaint was filed in the U.S. District Court for the Southern District of Texas against
UWM by Alexander Victor Lee, et al. (collectively, the “Lee Plaintiffsff ”). The Lee Plaintiffsff seek class certification, monetary
damages, attorneys’ fees and declaratory and injunctive relief.ff The Lee Plaintiffsff allege, among other things, violations of the
Telephone Consumer Protection Act and Texas Business and Commerce Code by UWM. The allegations asserted by the Lee
Plaintiffsff in their complaint are similar to the allegations asserted by the McGonigle Plaintiffsff in their complaint. The Lee
Plaintiffsff filed a notice of voluntary dirr smissal without prejudice on February 10, 2026, and the case was dismissed by the court
without prejudice.

On December 16, 2025, a complaint was filed by Andrew Arnor ld, et al. (“Arnoldr Plaintiffsff ”) in the 17th Judicial
Circuit for Broward County, Florida alleging class claims against Appraisal Nation, LLC and AMC Links, LLC (collectively,
“Defendant AMCs”) for alleged violations of the Florida Deceptive and Unfair Trade Practices Act and individual claims
against UWM for alleged misrepresentations associated with two loan transactions. The Arnoldr Plaintiffsff seek class
certification as to the claims against the Defendant AMCs, monetary damages, attorneys’ fees, and injunctive relief. On
Februar ry 11, 2026, UWM filed its motion to dismiss and motion to sever in this case.

On Februarr ry 4, 2026, a complaint was filed in the U.S. District Court for the District of Colorado against UWM by
Bridget A. Warne, et al. (collectively, the “Warner Plaintiffsff ”). The Warne Plaintiffsff seek class certification, monetary damages
and declaratory and injun nctive relief. The Warne Plaintiffsff allege, among other things, violations of the Telephone Consumer
Protection Act by UWM. The allegations asserted by the Warne Plaintiffsff in their complaint are similar to the allegations
asserted by the McGonigle Plaintiffsff and the Lee Plaintiffsff in their respective complaints. UWM again denies the allegations in
the complaint on the basis that the calls were not made by UWM and UWM intends to defend itself against such allegations.
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Item 4. Mine Safety Disclosures

Not applicable.

PART II
Item 5. Market for Registrant's Common Equity, Related Stockholder Matters and Issuer Purchases of Equity
Securities

Market Price and Ticker Symbol

Our Class A common stock is currently listed on the NYSE under the symbol "UWMC." hTh le closiingg priice of hthe lClass
A common st kock as of Febbruar yry 23, 2026 was $$4.53.

Holders

As of Febbruarr yry 23, 2026, hthere were 33 h ldholders of reco drd of our lClass A common st kock. Su hch bnumbers ddo not iin lcl dude
benebenefifi i lcial owners holding ourholding our secu iri ities hthrough nomugh nomiinee names. hThere iis blno publiic ma krket for our lClass B common st kock,
lClass C common st kock, or lClass D common st kock.

iDi ividend Policylicy

We i i iinitiatedd a quarterlyly di id ddividend on hshares of our lClass A common st kock i hin the fifirst quarter of 2021. hThe di id ddividend
amount iis re ivi dewed eachh quarter and dd de l dclared by ourby our Boardd of iDirectors quarterlyly bbasedd on a bnumber of factors, iin lcluding,uding,
among otheong other hithinggs, our earnings, ournings, our fifinanci lial co dindi iti gon, grow hth outllo kok, hthe capi lital re iquiredd to supporu t ongoing growongoing grow hth
opportu ini ities andd co limpliance iwi hth hother iintern lal andd extern lal re iquirements. In connectiion iwi h hth the dde lclaratiion of a di id ddividend on
our hshares of lClass A common st kock, hthe Boardd, iin iits cap iaci yty as hthe Ma gnager of Holdildinggs LLC ((UWMC's co lnsolididat ded
subbsu idiidia yry andd UWM's didirect parent)), iis re iquiredd pursuant to hthe terms of hthe Seco dnd Amend dded andd Rest dated Operatiingg
gAgreement of Holdldiinggs LLC, to ddetermiine hwhethher to ( )(a) mak dike dist iribbutiions from Holdildinggs LLC to onlyonly UWMC, as hthe owner
of hthe lClass A Uniits of Holdldiinggs LLC iwi h hth the propor itionall am dount due to SFS Corp. as hthe owner of hthe lClass B Uniits of
Holdildinggs LLC, bbeiing dig dist iribbut ded upon hthe sooner to occur of (i)(i) hthe Boardd makingking a ddetermiinatiion to ddo so or (i(ii)i) hthe ddate on
hwhiichh lClass B Uniits of Holdldiinggs LLC are convert ded iinto hshares of lClass B common st k fock of UWMC or (b)(b) makke propor itionall
andd isi lmulta dineous dist iribbutiions from Holdildinggs LLC to b hboth UWMC, as hthe owner of hthe lClass A Uniits of Holdildinggs LLC andd to
SFS Corp. as hthe owner of hthe lClass B Uniits of Holdildinggs LLC.

Perforff mance Graph

The graph below compares the cumulative total return for our common stock for the period from the closing of the
Business Combination transaction on January 21, 2021 through December 31, 2025 with the comparable cumulative returns of
two indices: the Russell 2000 Index and the Dow Jones US Mortgage Finance Index, which is an industryrr index comprised of
mortgage financing companies. The graph assumes $100 invested on January 21, 2021 and reflects the cumulative total return
on that investment, including the reinvestment of all dividends where applicable, through December 31, 2025.
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________________________________________

We use January 21, 2021 as our initial measuring point because we completed our business combination with Gores IV on January 21,
2021, the date on which our shares of Class A common stock began trading on the NYSE.

Item 6. Reserved
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Item 7. Management's Discussion and Analysis of Financial Condition and Results of Operations

The following management’s discii ussion and analysll is of our financial condition and results of operations should be
read in conjunction with, and is qualified in its entiretytt by refee rence to, our consolidatdd ed financial statements and the related
notes and other information included elsell where in this Annual Repore t on Form 10-K (thett “ForFF m 10-K”).” This discii ussion and
analysll is contains forward-looking statements that involve risksii and uncertainties which could cause our actual results to diffei r
materially from those anticipated in these forward-looking statements, including, but not limited to, risks and uncertainties
discii ussed under the heading “CautCC ionaryr Note Regare ding Forward-Looking Statements,” in this repore t and in Part I, Item 1A
“Risk Factors”rr and elsell where in this Form 10-K.

Business Overview

We are hthe lla grgest overallll re isiddenti lial mortg ggage lle dnder iin hthe U.S., by, by lclos ded lloan lvolume, ddespiite originiginatiingg mortg ggage
lloans ex lclusiiv lelyy hthroughugh hthe hwh lol l hesale channell. For hthe llast leleven yyears, iin lcludinguding hthe yyear end dded Dece bmber 31, 2025, we
hhave lalso bbeen hthe lla grgest hwh lol lesale mortg ggage lle dnder iin hthe U.S. byby lclos ded lloan lvolume. iWi hth a cullture of contiinuous
iinnova ition of te hchnologynology andd enhhanc d led cliient expe irience, we lle dad our ma krket by buiby buildildingg upon our propriieta yry andd lexclusiiv lelyy
lilicensedd te hchnology plnology platforms, supeu irior serviice andd focusedd partnershihip iwi h hth the Ind ddependent Mortg ggage Br koker comm iuni yty. We
originiginate priima irilyly conforff imingg and goved government lloans across lalll 50 states andd hthe iDist irict of Col bilumbia.

Our mortgage origination business derives revenue from originating, processing and underwriting primarily GSE
conforff ming mortgage loans, along with FHA, USDA and VA mortgage loans, which are subsu equently pooled and sold in the
secondary market. For the year ended December 31, 2025, approximately 90% of the loans we originated were sold to Fannie
Mae or Freddie Mac, or were transferff red to Ginnie Mae pools in the secondary market, while the remainder primarily include
non-agency jumbo loans that are dunde irwritten to hthe same “Qualilififi ded Mortg ggage" dunde irwri itingg standda drds and hd have a isi imilla ir ri ksk
pprofilileff bbut are soldld to hithirdd partyy iinvestors priima irilyly ddue to lloan isi coze, nstrucrr tion loans, and non-qualified mortgage products,
including home equity lines of credit (which in many instances are second liens).

The mortgage origination process generally begins with a borrower entering into an IRLC with us that is arranged by
an Independent Mortgage Broker, pursuant to which we have committed to enter into a mortgage at specified interest rates and
terms within a specifieff d period of time with a borrower who has applied for a loan and met certain credit and underwriting
criteria. As we have committed to providing a mortgage loan at a specific interest rate, we generally hedge that risk by selling
forward-settling mortgage-backed securities and FLSCs in the To Be Announced market. When the mortgage loan is closed, we
fund the loan with approximately 2-3%, on average, of our own funds and the remainder with funds drawn under one of our
warehouse facilities (except when we opt to "self-warehouse" iin hwhiichh case we use our cashh to fu dnd hthe en itire lloan)). At hthat
point,point, hthe mortggagge lloan iis lleggallylly owned by ourned by our warehhouse fa icility lelity le dnder andd iis subjbju ect to our repur hchase irightght ((o hther hthan
hwhen we selflf-wff arehhous )e). hWhen we hhave ididen iftifiiefff dd a l fpool of mortg ggage lloans to sell hll to the agenciese agencies g, non-government lal en ititiies,
hother iinvestors, or hthrough our prugh our priivate llabbea ll secu iri itiza ition transactiions, we repur hchase lloans not lalready owned by us from our
warehouse lender and sell the pool of mortgage loans into the secondary market, but in most instances retain the MSRs
associated with those loans. We currently retain the MSRs associated with the majority of our production, but we have, and
intend to continue to opportunistically sell MSRs depending on market conditions. This nimble approach has provided us
funding flexibility, and reduced legacy MSR asset exposure. When we sell MSRs, we typically sell them in the bulk MSR
secondary market.

Our unique model, focusing exclusively on the wholesale channel, results in what we believe to be complete alignment
with our clients and supeu rior customer service arising from our investments in people and technology that has driven demand
for our services from our clients.

New Accounting Pronouncements

See Note 1 – Orgganir zaii tion, Basis ofof Presentati don and Summa yry of Signiof Significficii ant Accountingg Pollicies to hthe co lnsolidid dated
fifinanci lial statements for ddetailils of recently istly issu ded accountiingg pronouncements andd hth ieir expe dcted iimpact on hthe Companyy's
cons lolidid dated fifinanciiall statements.

Components of Revenue

We generate revenue from the following three components of the loan origination business: (i) loan production
income, (ii) loan servicing income, and (iii) interest income.
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Loan production income. Loan production income includes all components related to the origination and sale of
mortgage loans, including:

• priimary gy garr iin (l(los )s), hwhiichh iin lcl dudes hthe follllo iwi gng:

hthe didifference bbetween hthe es itimatedd faiir vallue or salle priice of ne lwlyy originigin dated lloans hwhen soldld iin
hthe seco dnda yry ma krket andd hthe pur hchase priice of su hch origigiin dated lloans. hThe pur hchase priice of
origigiinat ded lloans iin lcl dudes hthe lloan priin icipall amount, as wellll as anyy compensa ition paidid by usby us to our
lcliients (i(i.e., hthe Ind ddependent Mortg ggage Br koke )rs) andd anyy lle dnder dcrediits provided by usprovided by us to bborrowers,
offsff et by diby disc iount points (if(if any) pay) paidid by borby borrowers to us to redduce hth ieir iinterest rate. Priimary gy garr iin
(l(los )s) lalso iin lcl dudes hchangges i hin the es itimatedd faiir vallue of lloans fro hm the originiginatiio dn date to hthe salle
ddate, andd any diy difference bbetween proceedds re icei dved upon salle ((net of cer itain fe hes charged byged by
iinvestor )s) andd hthe current faiir vallue of a lloan hwhen sold ild in hto the seco dnda yry ma krket;

hthe hchangge iin faiir vallue of IRLCs andd FLSCs ((usedd to economiic lallyly hedgehedge IRLCs andd lloans at faiir
vallue from hthe origigiinatiion to hthe salle ddate)) ddue to hchangges iin es itimatedd faiir vallue, ddriiven priimarilyily
byby iinterest rates bbut lalso iinflfluenc ded by otheby other valluatiion assump itions;

• lloan originiginatiion andd cer itain hother fees rellatedd to hthe origigiinatiion of a lloan, hwhiich geneh generallylly represent flflat, per-
lloan fee amounts;

• ppr iovi ision for representa ition andd warran yty blobligigatiions, hwhiichh represen ht the reserves iini iiti lallyly establbla iish dhed at hthe
itime of salle for our es itimatedd liliabibia lili ities asso ici dated iwi h hth the poten i ltial repur hchase or iinddemnitymnity of pur hchasers of
lloans previiouslyly soldld ddue to represen itation andd warran yty l iclaims byby iinvestors. In lcl d duded iwi hi hthin these reserves
are amounts for es itimatedd lili babiliili ities for re iquirements to re ypay a por ition of anyy premiium re icei dved from
iinvestors on hthe salle of cert iain lloans ifif su hch lloans are repaid iid in hth ieir en itiretyy iwi hithin a sp iecififi ded itime pe iri dod
afteff r hthe salle of hthe lloans; andand

• ca ipia talilizatiion of MSRs, represen iti gng hthe es itimatedd faiir vallue of ne lwlyy originigin dated MSRs hwhen lloans are soldld
andd hthe asso ici dated servi iicingg irightghts are re itain ded.

Loan servicing income. Loan servicing income consists of the contractuat l fees earned for servicing the loans and
includes ancillary revenue such as late fees and modification incentives. Loan servicing income is recognized upon collection of
payments from borrowers.

Interest income. Interest income represents interest earned on mortgage loans at fair value.

Components of Operating Expenses

Our operating expenses include salaries, commissions and benefits, direct loan production costs, marketing, travel and
entertainment, depreciation and amortization, servicing costs, general and administrative (including profesff sional services,
occupancyu and equipment), interest expense, and other expense (income) (primarily related to the increase or decrease,
respectively, in the fair value of the liabia lity for the Publu ic and Private Warrants (all unexercised Publu ic and Private Warrants
expired on January 21, 2026), the increase or decrease, respectively, in the Tax Receivable Agreement liabia lity, and the
decrease or increase, respectively, in the fair value of retained investment securities).

Years Ended December 31, 2025, 2024 and 2023 Summary

For the year ended December 31, 2025, we originated $163.4 billion in loans, which was an increase of $24.0 billion,
or 17.2%, from the $139.4 billion of originations during the year ended December 31, 2024. We reported net income of $244.0
million for the year ended December 31, 2025, which was a decrease of $85.4 million, compared to net income of $329.4
million for the year ended December 31, 2024. Adjud sted EBITDA for the year ended December 31, 2025 was $697.3 million as
compared to $460.0 million for the year ended December 31, 2024. Refer to the "Non-GAAP Financial Measures" section
below for a detailed discussion of how we define and calculate Adjud sted EBITDA.

For the year ended December 31, 2024, we originated $139.4 billion in loans, which was an increase of $31.1 billion,
or 28.8%, from the $108.3 billion of originations during the year ended December 31, 2023. We reported net income of $329.4
million for the year ended December 31, 2024, which was an increase of $399.2 million, compared to net loss of $69.8 million
for the year ended December 31, 2023. Adjud sted EBITDA for the year ended December 31, 2024 was $460.0 million as
compared to $478.3 million for the year ended December 31, 2023. Refer to the "Non-GAAP Financial Measures" section
below for a detailed discussion of how we define and calculate Adjud sted EBITDA.
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Non-GAAP Financial Measures

To provide investors with information in addition to our results as determined by U.S. GAAP, we disclose Adjud sted
EBITDA as a non-GAAP measure, which our management believes provides usefulff information on our performance to
investors. This measure is not a measurement of our financial performance under U.S. GAAP, and it may not be comparable to
a similarly titled measure reported by other companies. Adjud sted EBITDA has limitations as an analytical tool, and it should not
be considered in isolation or as an alternative to revenue, net income or any other performance measures derived in accordance
with U.S. GAAP or as an alternative to cash flows from operating activities as a measure of our liquidity.

We define Adjud sted EBITDA as earnings before iinterest expense on non-funding debt, provinding debt, provi ision for iincome taxes,
ddepr ieciatiion andd amor itiza ition, dadjujudd st ded to lexcl dude st k bock-basedd compensa ition expense, hth he changge iin faiir vallue of MSRs ddue to
valluatiion iinputs or assu imptions, ggaiins or llosses hon other iinterest rate dde iriva itives, hthe impact of non-cash deferred compensation
expense, the change in fair value of the Publu ic and Private Warrants, hthe non-ca hsh iincome//expense iimpact of hthe hchangge i hin the
Tax Re icei blvable gAgreement liliabibia litylity, hth he changge iin faiir vallue of re itain ded iinvestment secu iri ities, andd acq iui isi ition-rellatedd expenses
as we bbelilieve hth dese adjujudd stments are not iindidicatiive of our performance or resullts of opera itions. dAdjujdd sted EBITDA includes
interest expense on funding facilities, which are recorded as a component of interest expense, as these expenses are a direct
operating expense driven by loan origination volume. By contrast, interest expense on non-funding debt is a function of our
capital structurt e and is thereforff e excluded from Adjud sted EBITDA. Non-funding debt includes the Company's senior notes,
lines of credit, borrowings against investment securities, and finance leases.

We use Adjud sted EBITDA to evaluate our operating performance, and it is one of the measures used by our
management for planning and forecasting future periods. We believe the presentation of Adjud sted EBITDA is relevant and
usefulff for investors because it allows investors to view results in a manner similar to the method used by our management and
may make it easier to compare our results with other companies that have different financing and capital structurt es.

The following tabla e presents a reconciliation of net income (loss), the most directly comparable U.S. GAAP financial
measure, to Adjud sted EBITDA:

For the year ended December 31,
($ in thousands)( ) 2025 2024 2023
Net income (loss) $ 244,023 $ 329,375 (69,782)
Interest expense on non-funding debt 214,513 148,620 172,498
Provision (benefit)ff for income taxes 6,873 6,582 (6,511)
Depreciation and amortization 50,044 45,474 46,146
Stock-based compensation expense 50,363 24,580 13,832
Change in fair value of MSRs due to valuation inputs or
assumptions, net (1) 435,267 (295,197) 330,031
(Gain) loss on other interest rate derivatives (298,126) 215,436 —
Deferred compensation, net(2) (6,195) (9,349) (7,938)
Change in fair value of Publu ic and Private Warrants (3) (2,743) (5,091) 6,060
Change in Tax Receivable Agreement liabia lity (4) 3,144 70 (1,575)
Change in fair value of investment securities (5) (4,793) (526) (4,491)
Acquisition-related expenses (6) 4,966 — —
Adjud sted EBITDA $ 697,336 $ 459,975 478,270

((1) R) efleff cts the change ((increase)/decrease) in fair value of MSRs due to changes in valuation inputs or assumptions. Refer to
Note 5 - Mortgage Set rvicing Righti stt to the consolidated financial statements.

(2) Refleff cts management incentive bonuses under our long-term incentive plan that are accruedrr when earned, net of cash
payments.

((3) R) efleff cts the change (increase/(decrease)) in the fair value of the Publu ic and Private Warrants, hwhiichh ex ipire iin Janua yry 2026.
( )(4) Re lflects hthe non-cashh (i(incom )e) expense iimpact of hth he changge i hin the Tax Re icei blvable gAgreemen lit liabibia litylity. Refer to NNote 1 -

Organir zaii tion, Basis of Presentation and Summary of Signifii cant Accounting Policies to the consolidated financial statements
for additional information related to the Tax Receivable Agreement. See Note 18 – Income Taxesaa for further information.

( )(5) Reflflects hth he changge ((i((incre )ase)/d/decre )ase) iin hthe ffaiir vallue fof hthe retaiin ded iinvestment secu iri ities.
( )(6) Reflflects acq iui isi ition expenses rellatedd hto the pendingpending me grger iwi hth Two Ha brbors Investment Corp.
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Results of Operations for the Year Ended December 31, 2025, 2024 and 2023

For the year ended December 31,
($ in thousands)( ) 2025 2024 2023
Revenue
Loan production income $ 1,898,141 $ 1,528,840 $ 1,000,547
Loan servicing income 724,741 636,665 818,703
Interest income 537,687 508,621 346,225
Total revenue 3,160,569 2,674,126 2,165,475

Other gains (losses)
Change in fair value of mortgage servicing rights (1,055,448) (294,999) (854,148)
Gain (loss) on other interest rate derivatives 298,126 (215,436) —
Other gains (losses), net (757,322) (510,435) (854,148)

Expenses
Salaries, commissions and benefits 851,213 689,160 530,231
Direct loan production costs 208,811 190,277 104,262
Marketing, travel, and entertainment 106,191 96,782 84,515
Depreciation and amortization 50,044 45,474 46,146
General and administrative 264,060 209,838 170,423
Servicing costs 145,629 110,986 131,792
Interest expense 530,794 490,763 320,256
Other income (4,391) (5,546) (5)
Total expenses 2,152,351 1,827,734 1,387,620

Earnings (loss) before income taxes 250,896 335,957 (76,293)
Provision (benefitff ) for income taxes 6,873 6,582 (6,511)
Net income (loss) 244,023 329,375 (69,782)
Net income (loss) attributable to non-controlling interest 216,643 314,971 (56,552)
Net income (loss) attributable to UWM Holdings Corporation $ 27,380 $ 14,404 $ (13,230)
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Loan productiott n income

The tabla e below provides details of the composition of our loan production for each of the periods presented:

Loan Production Data: For the year ended December 31,
($ in thousands)( ) 2025 2024 2023
Loan origination volume by type
Purchase:
Conventional $ 54,890,984 $ 56,899,265 $ 58,833,673
Government 30,184,108 29,257,856 29,640,141
Jumbo and other(1) 8,104,556 9,924,433 5,381,530
Total purchase $ 93,179,647 $ 96,081,554 $ 93,855,344
Refinance:
Conventional $ 31,657,196 $ 17,300,663 $ 7,082,401
Government 30,825,361 20,382,191 5,189,598
Jumbo and other(1) 7,784,260 5,668,998 2,148,540
Total refinff ance 70,266,817 43,351,852 14,420,539
Total loan origination volume $ 163,446,463 $ 139,433,406 $ 108,275,883

Portfolio metrics
Average loan amount $ 388 $ 386 $ 368
Weighted average loan-to-value ratio 81.57 % 81.91 % 82.89 %
Weighted average credit score 737 737 737
Weighted average note rate 6.36 % 6.53 % 6.65 %
Percentage of loans sold
To GSEs/GNMA 90 % 89 % 93 %
To other counterparr rties 10 % 11 % 7 %
Servicing-retained 93 % 91 % 95 %
Servicing-released 7 % 9 % 5 %

(1) Comprised of non-agency jumbo products, construcrr tion loans, and non-qualified mortgage products, including home equity lines of credit
("HELOCs") (which in many instances are second liens).
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The components of loan production income for the periods presented were as follows:

For the year ended December 31, Change
$

Change
%($ in thousands)( ) 2025 2024

Primary loss $ (2,290,665) $ (1,823,222) $ (467,443) 25.6 %
Loan origination fees 576,644 463,957 112,687 24.3 %
Provision for representation and warranty obligations (35,289) (43,438) 8,149 (18.8)%
Capia talization of MSRs 3,647,451 2,931,543 715,908 24.4 %
Loan production income $ 1,898,141 $ 1,528,840 $ 369,301 24.2 %

Gain margin(1) 1.16 % 1.10 % 0.06 %

For the year ended December 31, Change
$

Change
%($ in thousands)( ) 2024 2023

Primary loss $ (1,823,222) $ (1,514,340) $ (308,882) 20.4 %
Loan origination fees 463,957 284,185 179,772 63.3 %
Provision for representation and warranty obligations (43,438) (38,676) (4,762) 12.3 %
Capia talization of MSRs 2,931,543 2,269,378 662,165 29.2 %
Loan production income $ 1,528,840 $ 1,000,547 $ 528,293 52.8 %

Gain margin(1) 1.10 % 0.92 % 0.18 %

(1) Represents total loan production income divided by total loan origination volume for the applicable period.

MSRs are an element of the total fair value of originated mortgage loans recognized as part of primary gain (loss) upon
loan origination, and are separately recognized at estimated fair value within the "capitalization of MSRs" component of loan
production income when loans are sold with servicing retained. These components of total loan production income are
primarily impacted by market pricing competition, loan production volume, the estimated fair value of originated MSRs, and
the effeff ctiveness of our pipeline hedging strategies, which can be impacted by fluctuations in market interest rates between the
lock date and the date a loan is sold into the secondary market.

The total of primaryrr loss and capia talization of MSRs increased approximately $248.5 million for the year ended
December 31, 2025 as compared to the same period in 2024. This increase was primarily due to an increase in loan production
volume of $24.0 billion, or 17.2%, from $139.4 billion to $163.4 billion during the year ended December 31, 2025, as
compared to the same period in 2024.

Loan origination fees increased by approximately $112.7 million for the year ended December 31, 2025 as compared
to the same period in 2024, due to increases in loan production volume and increases in per loan origination and other fees. The
provision for representations and warranties obligations decreased by $8.1 million for the year ended December 31, 2025 as
compared to the same period in 2024, primarily due to reduced loss severity on repurchased loans.

The increase in production volume was primarily due to higher refinance volume during the year ended December 31,
2025 compared to the same period in 2024 primarily as a result of the growth in our overall market share as well as the
generally lower market interest rate environment in 2025 as compared to 2024.

The total of primaryrr loss and capia talization of MSRs increased approximately $353.3 million for the year ended
December 31, 2024 as compared to the same period in 2023. This increase was primarily due to an increase in loan production
volume of $31.1 billion, or 28.8%, from $108.3 billion to $139.4 billion during the year ended December 31, 2024, as
compared to the same period in 2023, and the impacts of improved market pricing.

Loan origination fees increased by approximately $179.8 million for the year ended December 31, 2024 as compared
to the same period in 2023, due to increases in loan production volume and increases in per loan origination and other fees
associated with new product offeriff ngs. The provision for representations and warranties obligations increased by $4.8 million
for the year ended December 31, 2024 as compared to the same period in 2023, due to an increase in loan sales, partially offsff et
by a decrease in expected loss rates.

The increase in production volume was primarily due to higher refinance volume as a result of the generally lower
market interest rate environment in 2024 as compared to 2023, along with higher jumbo and other production volume.
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Loan servicing income and servicing costs

The tabla e below summarizes loan servicing income and servicing costs for each of the periods presented (servicing
costs include amounts paid to sub-u servicers and other direct costs of servicing, but exclude the costs of team members that
oversee the Company's servicing operations):

For the year ended December 31, Change
$

Change
%($ in thousands)( ) 2025 2024

Contractuat l servicing fees $ 708,518 $ 621,325 $ 87,193 14.0 %
Late, ancillary and other fees 16,223 15,340 883 5.8 %
Loan servicing income $ 724,741 $ 636,665 $ 88,076 13.8 %

Servicing costs 145,629 110,986 34,643 31.2 %

For the year ended December 31, Change
$

Change
%($ in thousands)( ) 2024 2023

Contractuat l servicing fees $ 621,325 $ 803,750 $ (182,425) (22.7)%
Late, ancillary and other fees 15,340 14,953 387 2.6 %
Loan servicing income $ 636,665 $ 818,703 $ (182,038) (22.2)%

Servicing costs 110,986 131,792 (20,806) (15.8)%

For the year ended December 31,
($ in thousands)( ) 2025 2024 2023
Average UPB of loans serviced $ 225,573,713 $ 225,840,226 $ 297,033,124
Average number of loans serviced 630,544 692,908 908,519
Weighted average servicing fee as of period end 0.36 % 0.33 % 0.30 %

Loan servicing income was $724.7 million for the year ended December 31, 2025, an increase of $88.1 million, or
13.8%, as compared to $636.7 million for the year ended December 31, 2024. The increase in loan servicing income during the
year ended December 31, 2025 was primarily due to an increase in the average portfolff io weighted average servicing fee as a
result of increased retained servicing fees on new production due to better execution, partially offsff et by a slight decline in the
average servicing portfolff io UPB.

Servicing costs increased $34.6 million for the year ended December 31, 2025, as compared to the same period in
2024 primarily as a result of higher shortfalff l interest, due to increased refinance volume in 2025 from the general decline in
mortgage rates, and foreclosure expenses.

Loan servicing income was $636.7 million for the year ended December 31, 2024, a decrease of $182.0 million, or
22.2%, as compared to $818.7 million for the year ended December 31, 2023. The decrease in loan servicing income during the
year ended December 31, 2024 was primarily driven by a decline in the average servicing portfolff io, partially offsff et by an
increase in the portfolff io weighted average servicing fee as a result of increased retained servicing fees on new production due to
better execution.

Servicing costs decreased $20.8 million for the year ended December 31, 2024 as compared to the same period in 2023
primarily as a result of a decline in the average servicing portfolff io.

As of the dates presented below, our portfolff io of loans serviced for others consisted of the following:

($ in thousands)( )
December 31,

2025
December 31,

2024
UPB of loans serviced $ 240,813,979 $ 242,405,767
Number of loans serviced 663,743 729,781
MSR portfolff io delinquency count (60+ days) as % of total 1.62 % 1.37 %
Weighted average note rate 5.65 % 4.76 %
Weighted average service fee 0.36 % 0.33 %
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Interest income and Interest expexx nse

For the periods presented below, interest income and the components of and total interest expense were as follows:
For the year ended December 31, Change

$
Change
%($ in thousands)( ) 2025 2024

Interest income $ 537,687 $ 508,621 $ 29,066 5.7 %
Less: Interest expense on funding facilities 316,281 342,143 (25,862) (7.6)%
Net interest income $ 221,406 $ 166,478 $ 54,928 33.0 %

Interest expense on non-funding debt $ 214,513 $ 148,620 $ 65,893 44.3 %
Total interest expense 530,794 490,763 40,031 8.2 %

For the year ended December 31, Change
$

Change
%($ in thousands)( ) 2024 2023

Interest income $ 508,621 $ 346,225 $ 162,396 46.9 %
Less: Interest expense on funding facilities 342,143 147,758 194,385 131.6 %
Net interest income $ 166,478 $ 198,467 $ (31,989) (16.1)%

Interest expense on non-funding debt $ 148,620 $ 172,498 $ (23,878) (13.8)%
Total interest expense 490,763 320,256 170,507 53.2 %

Net interest income (interest income less interest expense on funding facilities) was $221.4 million for the year ended
December 31, 2025, an increase of $54.9 million, or 33.0%, as compared to $166.5 million for the year ended December 31,
2024, as a result of an increase in interest income and a decrease interest expense on funding facilities. The increase in interest
income was primarily due to higher average balances of mortgage loans at fair value due to increased loan production volume,
partially offsff et by lower average note rates on mortgage loans at fair value. The decrease in interest expense on funding
facilities was primarily due to lower short-term interest rates, partially offsff et by slightly higher average warehouse balances due
to increased loan production.

Interest expense on non-funding debt was $214.5 million for the year ended December 31, 2025, an increase from
$148.6 million for the year ended December 31, 2024, primarily due to interest expense on the $800.0 million of 2030 Senior
Notes issued in December of 2024 and interest expense on the $1.0 billion of 2031 Senior Notes issued in September of 2025,
proceeds from which were used to repay the $800.0 million 2025 Senior Notes upon maturity in November 2025. Additionally,
we had higher average borrowings under the MSR facilities in 2025, partially offsff et by lower interest rates on these facilities,
due to declines in short-term interest rates.

Net interest income (interest income less interest expense on funding facilities) was $166.5 million for the year ended
December 31, 2024, a decrease of $32.0 million, or 16%, as compared to $198.5 million for the year ended December 31, 2023,
as a result of higher interest expense on funding facilities, partially offsff et by an increase in interest income. The increase in
interest expense on funding facilities was primarily due to higher average warehouse balances from increased loan production
volume in 2024. The increase in interest income was primarily due to higher average balances of mortgage loans at fair value
due to increased loan production volume, partially offsff et by lower average note rates on mortgage loans at fair value.

Interest expense on non-funding debt was $148.6 million for the year ended December 31, 2024, a decrease from
$172.5 million for the year ended December 31, 2023, primarily due to a decrease in average borrowings on the MSR facilities
in 2024 as proceeds from sales of MSRs were used to reduce outstanding borrowings on the MSR facilities.

Othett r gainsii (losll ses)

The change in fair value of MSRs for the year ended December 31, 2025 was a decrease of $1.1 billion, as compared
with a decrease of $295.0 million for the year ended December 31, 2024. The decrease in fair value of MSRs for the year ended
December 31, 2025 was primarily attributable to a decline in fair value of approximately $530.9 million due to realization of
cash flows, decay, and other (including loans paid in full), a decrease in fair value of approximately $435.3 million due to
changes in valuation inputs and assumptions, net, (primarily due to changes in relevant market interest rates) and approximately
$89.3 million of net reserves and transaction costs for bulk MSR sales and sales of excess servicing cash flows.
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The decrease in fair value for the year ended December 31, 2024 of approximately $295.0 million was primarily
attributable to a decline of approximately $521.4 million due to realization of cash flows, decay, and other (including loans paid
in full) and approximately $68.8 million of net reserves and transaction costs for bulk MSR sales and sales of excess servicing
cash flows, partially offsff et by an increase in fair value of approximately $295.2 million resulting from changes in valuation
inputs and assumptions, primarily due to changes in relevant market interest rates.

The decrease in fair value for the year ended December 31, 2023 of approximately $854.1 million was primarily
attributable to a decline of approximately $484.8 million due to realization of cash flows, decay, and other (including loans paid
in full), a decline of approximately $330.0 million resulting from changes in valuation inputs and assumptions, primarily due to
changes in relevant market interest rates, and approximately $39.3 million of net reserves and transaction costs for bulk MSR
sales and sales of excess servicing cash flows.

The gain on other interest rate derivatives of $298.1 million for the year ended December 31, 2025 was due to a gain
on other interest rate derivative instruments that we entered into during 2025 in order to manage overall interest rate risk.

The loss on other interest rate derivatives of $215.4 million for the year ended December 31, 2024 was due to losses
on interest rate swap futures that we entered into in 2024. The loss was as a result of increases in relevant market interest rates
and partially offsff et the increase in fair value of MSRs due to changes in valuation inputs and assumptions in 2024.

Othett r costs

Other costs (excluding servicing costs and interest expense, explained above) for the periods presented below were as
follows:

For the year ended December 31, Change
$

Change
%2025 2024

Salaries, commissions and benefits $ 851,213 $ 689,160 $ 162,053 23.5 %
Direct loan production costs 208,811 190,277 18,534 9.7 %
Marketing, travel, and entertainment 106,191 96,782 9,409 9.7 %
Depreciation and amortization 50,044 45,474 4,570 10.0 %
General and administrative 264,060 209,838 54,222 25.8 %
Other income (4,391) (5,546) 1,155 (20.8)%
Other costs $ 1,475,928 $ 1,225,985 $ 249,943 20.4 %

For the year ended December 31, Change
$

Change
%2024 2023

Salaries, commissions and benefits $ 689,160 $ 530,231 $ 158,929 30.0 %
Direct loan production costs 190,277 104,262 86,015 82.5 %
Marketing, travel, and entertainment 96,782 84,515 12,267 14.5 %
Depreciation and amortization 45,474 46,146 (672) (1.5)%
General and administrative 209,838 170,423 39,415 23.1 %
Other income (5,546) (5) (5,541) 110820.0 %
Other costs $ 1,225,985 $ 935,572 $ 290,413 31.0 %

Other costs were $1.5 billion for the year ended December 31, 2025, an increase of $249.9 million, or 20.4%, as
compared to $1.2 billion for the year ended December 31, 2024. This increase was primarily due to an increase in salaries,
commissions and benefits of $162.1 million, or 23.5%, primarily due to an increase in average team member count to supporu t
our investment in various product, growth, and technology initiatives, along with an increase in stock-based compensation
expense. General and administrative expenses increased $54.2 million primarily due to an increase in computer services,
software licensing, and supporu t, driven in part by an increase in costs related to AI initiatives, partially offsff et by a decrease in
legal expenses. Direct loan production costs increased $18.5 million, primarily due to costs associated with our free credit
report program and higher production volume, partially offsff et by lower costs associated with down payment assistance
programs. Marketing, travel and entertainment expenses increased $9.4 million, primarily due to increases in costs associated
with broker training and development programs, and sponsorship fees.

Other costs were $1.2 billion for the year ended December 31, 2024, an increase of $290.4 million, or 31.0%, as
compared to $935.6 million for the year ended December 31, 2023. This increase was primarily due to an increase in salaries,
commissions and benefits of $158.9 million, or 30.0%, primarily due to an increase in average team member count as we
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prepare for anticipated increases in production volume, and an increase in direct loan production costs of $86.0 million,
primarily due to costs associated with our free credit report and down payment assistance programs as well as increased loan
production volume. General and administrative expenses increased $39.4 million primarily due to an increase in computer
supporu t services and profesff sional service and legal fees, and marketing, travel and entertainment expenses increased $12.3
million, primarily due to our continued investment in our broker relationships through broker visits and training programs.
These increases were partially offsff et by an increase in other income of $5.5 million primarily due to the decrease in fair value of
Publu ic and Private Warrants, partially offsff et by the decrease in fair value of retained investment securities.

Income Taxes

We recorded a $6.9 million provision for income taxes during the year ended December 31, 2025, compared to a $6.6
million provision for income taxes for the year ended December 31, 2024 and $6.5 million benefit for income taxes for the year
ended December 31, 2023. The increase in income tax provision for the year ended December 31, 2025, as compared to the
same period in 2024, was primarily due to an increase in pre-tax income attributable to the Company as a result of UWMC's
increased ownership of Holdings LLC as a result of Exchange Transactions. The increase in income tax provision for the year
ended December 31, 2024, as compared to the same period in 2023, was primarily due to an increase in pre-tax income
attributable to the Company.

Net income

Net income was $244.0 million for the year ended December 31, 2025, a decrease of $85.4 million or 25.9%, as
compared to net income of $329.4 million for the year ended December 31, 2024. The decrease in net income was primarily the
result of an increase in total expenses (including income taxes) of $324.9 million and an increase of $246.9 million in other
gains (losses), net, partially offsff et by an increase in total revenue of $486.4 million.

Net income was $329.4 million for the year ended December 31, 2024, an increase of $399.2 million or 572.0%, as
compared to net loss of $69.8 million for the year ended December 31, 2023. The increase in net income was primarily the
result of an increase in total revenue of $508.7 million and a decrease in other losses of $343.7 million, partially offsff et by an
increase in total expenses (including income taxes) of $453.2 million.

Net income attributable to the Company of $27.4 million for the year ended December 31, 2025 includes the net
income of UWM attributable to the Company due to its approximate 17% ownership interest in Holdings LLC. Net income
attributable to the Company of $14.4 million for the year ended December 31, 2024 includes the net income of UWM
attributable to the Company due to its approximate 10% ownership interest in Holdings LLC. Net loss attributable to the
Company of $13.2 million for the year ended December 31, 2023 includes the net loss of UWM attributable to the Company
due to its approximate 6% ownership interest in Holdings LLC.

Liquidity and Capital Resources

Overview

Historically, our primary sources of liquidity have included:

• borrowings including under our warehouse facilities and other financing facilities;

• cash flow from operations and investing activities, including:

sale or securitization of loans into the secondary market;

loan origination fees and certain other fees related to the origination of a loan;

servicing fee income;

interest income on mortgage loans; and

sale of MSRs and excess servicing cash flows.

Historically, our primary uses of funds have included:

• origination of loans;

• retention of MSRs from our loan sales;
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• payment of interest expense;

• payment of operating expenses; and

• dividends on, and repurchases of, ourff Class A common stock and distributions to SFS Corp., including tax
distributions.

Holdings LLC is generally required from time to time to make distributions in cash to SFS Corp. (as well as
distributions to UWMC) in amounts sufficient to cover the taxes on SFS Corp.'s allocable share of the taxable income of
Holdings LLC. We are also subju ect to contingencies which may have a significant impact on the use of our cash, including our
obligations under the Tax Receivable Agreement that we entered into with SFS Corp. at the time of the business combination.

To originate and aggregate loans for sale or securitization into the secondary market, we use our own working capital
and borr bow or obt iain funding onnding on a hshort-term bba isis priimarilyily hthrough uncomugh uncom imittedd andd co immittedd warehhouse fa icililitiies hthat we
hhave establbla iish dhed iwi h lth la grge globagloball b kbanks, regionagionall or sp i lecialiiz ded b kbanks andd cer itain agencies.agencies.

We contiinuallllyy ev laluate our ca ipia ltal structurt e andd ca ipia ltal resources to opti iimize our lleveragge and fd profiitafff bibia lili yty andd takke
dadvant gage of ma krket opportu ini ities. As part of su hch levalua ition, we regulgularlyly re iview our llevells of securedd andd unsecur ded
iind bdebt dedness, iavaillablbla e bborro iwi gng icapaci yty andd av iaillablbla e eq iui yty, unsecured d bd debt matu iri ities, our strategigic iinvestments, iin lcludinguding
te hchnologynology and growd grow hth of hthe hwh lol l hesale channell, hthe av iaillabibia lili yty dor de isirabibia litylity gof grow h hth throughugh hthe acq iui isi itio f hn of other
companiies hor other mortg ggage portf lolff iios, hthe repur hchase or redde imption of our outstandingding iind bdebt dedness, or repur hchases of our
common st kock or common st k dock de iriva itives.

We currentlyly bbelilieve hthat our ca hsh h don hand, as wellll as hthe sources of liliq idiuidi yty ddesc irib dbed babove, iwillll bbe sufficient to
maintain our current operations and fund our loan originations capia tal commitments for the next twelve months.

Loan Fundindd g Facilitii iestt

Warehouse facilitiesii

Our warehouse facilities, which are our primaryrr loan funding facilities used to fund the origination of our mortgage
loans, are primarily in the form of master repurchase agreements. Loans financed under these facilities are generally financed,
on average, at approximately 97% to 98% of the principal balance of the loan, which requires us to fund the remaining 2-3% of
the unpaid principal balance from cash generated from our operations. Once closed, the underlying residential mortgage loan is
pledged as collateral for the borrowing or advance that was made under these loan funding facilities. In most cases, the loans we
originate will remain in one of our warehouse facilities for less than one month, until the loans are pooled and sold. During the
time we hold the loans pendingding salle, we earn iinterest iincome from hthe bborrower on hthe dunde lrlyingying mortg ggage lloan note. hThiis
iinco ime is partiallyially offsff et byby hthe iinterest andd fees we hhave to pay undey under hthe warehhouse fa icili ilities.

When we sell or securitize a pool of loans, the proceeds we receive from the sale or securitization of the loans are used
to pay back the amounts we owe on the warehouse facilities. The remaining funds received then become availabla e to be re-
advanced to originate additional loans. We are dependent on the cash generated from the sale or securitization of loans to fund
future loans and repay borrowings under our warehouse facilities. Delays or failures to sell or securitize loans in the secondary
market could have an adverse effeff ct on our liquidity position.

From a cash flow perspective, the vast majoa rity of cash received from mortgage originations occurs at the point the
loans are sold or securitized into the secondary market. The vast majority of servicing fee income relates to the retained
servicing fee on the loans, where cash is received monthly over the lifeff of the loan and is typically a product of the borrowers’
current unpaid principal balance multiplied by the weighted average service fee. For a given mortgage loan, servicing revenue
from the retained servicing fee generally declines over time as the principal balance of the loan is reduced.

The amount of financing advanced to us under our warehouse facilities, as determined by agreed upon advance rates,
may be less than the stated advance rate depending, in part, on the fair value of the mortgage loans securing the financings and
premium we pay the broker. Each of our warehouse facilities allows the bank extending the advances to evaluate regularly the
market value of the underlying loans that are serving as collateral. If a bank determines that the value of the collateral has
decreased, the bank can require us to provide additional collateral (e.g., initiate a margin call) or reduce the amount outstanding
with respect to the corresponding loan. Our inability to satisfyff the request could result in the termination of the facility and,
depending on the terms of our agreements, possibly result in a default being declared under our other warehouse facilities.
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Warehouse lenders generally conduct daily evaluations of the adequacy of the underlying collateral for the warehouse
loans based on the fair value of the mortgage loans. As the loans are generally financed at 97% to 98% of principal balance and
our loans are typically outstanding on warehouse lines for short periods (e.g., less than one month), significant increases in
ma krket iinterest rates wo ld buld be re iquiredd for us to expe irience ma grgiin lcallls or re iquirements to redduce hthe amount outstandingding iwi hth
respect hto the correspondingonding lloan from a majomajo iri yty of our warehhouse lle dnders. Four of our warehhouse lilin des advance bbasedd on hthe
faiir vallue of hthe lloans, ra hther hthan hthe priin icipall bballance. For hthose lilines, we hexchangge collllaterall for moddest hchangges iin value.lue As
of December 31, 2025, there were no outstanding exchanges of collateral.

hThe amount ow ded a dnd outstanding on ourding on our warehhouse fa icililitiies flfluctuates bbasedd on our lloan originiginatiio ln volume, hthe
amount of i itime it takkes us to sell hll the lloans we origigiinate, our cash h dh on hand, andd our bability toility to bobt iain daddidi itionall fifinanciingg. From
time to time, we will increase or decrease the size of the lines to reflect anticipated increases or decreases in volume, strategies
regarding the timing of sales of mortgages to the GSEs or secondary markets and costs associated with not utilizing the lines.
We reserve the right to arrange for the early payment of outstanding loans and advances from time to time. As we accu lmulate
lloans, a isignignifificant por ition of our ltotal warehhouse fa icililitiies may be uty be utiliiliz ded to fu dnd lloans.

The tabla e below reflects the current line amounts of our principal warehouse facilities and the amounts advanced
against those lines as of December 31, 2025:

Facility Type2 Collateral
Line Amount as of
December 31, 20251

Date of Initial
Agreement With
Warehouse
Lender

Current
Agreement

Expiration Date

Total Advanced
Against Line as of
December 31, 2025
(in thousands)

MRARR Funding:
Master Repurchase Agreement Mortgage Loans $500 Million 2/29/2012 5/15/2026 $ 396,734
Master Repurchase Agreement Mortgage Loans $500 Million 10/30/2020 6/26/2026 123,379
Master Repurchase Agreement Mortgage Loans $2.0 Billion 7/24/2020 8/27/2026 1,319,244
Master Repurchase Agreement Mortgage Loans $2.0 Billion 7/10/2012 9/29/2026 898,190
Master Repurchase Agreement Mortgage Loans $750 Million 4/23/2021 10/08/2026 167,375
Master Repurchase Agreement Mortgage Loans $325 Million 2/26/2016 12/17/2026 288,777
Master Repurchase Agreement Mortgage Loans $4.5 Billion 5/9/2019 11/26/2027 2,807,107
Master Repurchase Agreement Mortgage Loans $1.5 Billion 2/7/2025 2/5/2027 827,941
Master Repurchase Agreement Mortgage Loans $3.0 Billion 12/31/2014 2/17/2027 1,353,618
Master Repurchase Agreement Mortgage Loans $1.0 Billion 3/7/2019 2/19/2027 709,683
Early Funding:
Master Repurchase Agreement Mortgage Loans $600 Million (ASAP+ - see below) No expiration —
Master Repurchase Agreement Mortgage Loans $750 Million (EF - see below) No expiration 20,448

$ 8,912,496
All interest rates are variable based upon a spread to SOFR.

1 An aggregate of $900.0 million of these line amounts is committed as of December 31, 2025.
2 Interest rates under these funding facilities are based on SOFR plus a spread, which ranged from 1.15% to 1.75% for
subsu tantially all of our loan production volume as of December 31, 2025.
Earlyll Fundindd g Programs

We are an approveda lender for loan early funding facilities with Fannie Mae through its As Soon As Pooled Plus
(“ASAP+”) program and Freddie Mac through its Early Funding (“EF”) program. As an approved lender for these early
funding programs, we enter into an agreement to deliver closed and funded one-to-four family residential mortgage loans, each
secured byd by rellatedd mortg ggages and dd de deds of trusr t, andd re iceive fundingnding iin hexchangge for su hch mortg ggage lloans iin some cases bbefore
hthe lle dnder hhas ggr douped hthem iinto poolp s to be securitized by Fannie Mae or Freddie Mac. All such mortgage loans must adhere
to a set of eligibility criteria to be acceptabla e. As of December 31, 2025, no amount was outstanding under the ASAP+ program
and $20.4 million was outstanding through the EF program.

Covenants
Our warehouse facilities generally require us to comply with certain operating and financial covenants and the

availabia lity of funds under these facilities is subju ect to, among other conditions, our continued compliance with these covenants.
These financial covenants include, but are not limited to, maintaining (i) a certain minimum tangible net worth, (ii) minimum
liquidity, (i(iii)ii) a ma iximum ra itio of totall liliabibia li ilities or ltotal d bdebt to tangiblngible net worthh, andd (i(i ) fv) profiitafff bibia litylity. A bbr heach of hthese
covenants can resullt iin an event f dof defa lult dunder hthese fa icilili ities andd as su hch wo lduld lalllow hthe lle dnders to pursue certaiin remedidies.
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In daddidi ition, heach of hthese fa icilili ities, as wellll as our securedd andd unsecuredd lilines of dcredi iit, in lcl dudes cross ddefa lult or cross
lacceleratiion provisions that could result in all facilities terminating if an event of default or acceleration of maturity occurs

under any facility. We were in compliance with all covenants under these facilities as of December 31, 2025.

Othett r Financii ing Facilitii iestt

Senior Notes

On November 3, 2020, our consolidated subsu idiary, UWM, issued $800.0 million in aggregate principal amount of
senior unsecured notes due November 15, 2025 (the “2025 Senior Notes”). The 2025 Senior Notes accruedrr interest at a rate of
5.500% per annum. Interest on the 2025 Senior Notes was due semi-annually on May 15 and November 15 of each year. We
used approximately $500.0 million of hthe net proceedds from hthe off iferiff gng of 2025 Se inior Notes for ggenerall corporate purposes to
fu dnd future ggrow hth and did dist iribbut ded hthe re imaindder to SFS Corp. for ta dix dist iribbutiions. The 2025 Senior Notes were repaid at
maturity in November 2025.

On April 7, 2021, our consolidated subsu idiary, UWM, issued $700.0 million in aggregate principal amount of senior
unsecured notes due April 15, 2029 (the “2029 Senior Notes”). The 2029 Senior Notes accruer interest at a rate of 5.500% per
annum. Interest on the 2029 Senior Notes is due semi-annually on April 15 and October 15 of each year. We used a portion of
the proceeds from the issuance of the 2029 Senior Notes to pay offff and terminate a line of credit that was in place at the time of
issuance, and the remainder for general corporate purposes.

Beginning on April 15, 2024, we may, at our option, redeem the 2029 Senior Notes in whole or in part during the
twelve-month period beginning on the following dates at the following redemption prices: April 15, 2024 at 102.750%; April
15, 2025 at 101.375%; or April 15, 2026 until maturity at 100%, of the principal amount of the 2029 Senior Notes to be
redeemed on the redemption date plus accruedrr and unpaid interest.

On November 22, 2021, our consolidated subsu idiary, UWM, issued $500.0 million in aggregate principal amount of
senior unsecured notes due June 15, 2027 (the "2027 Senior Notes"). The 2027 Senior Notes accruerr interest at a rate of 5.750%
per annum. Interest on the 2027 Senior Notes is due semi-annually on June 15 and December 15 of each year. We used the
proceeds from the issuance of the 2027 Senior Notes for general corporate purposes.

Beginning on June 15, 2024, we may, at our option, redeem the 2027 Senior Notes in whole or in part during the
twelve-month period beginning on the following dates at the following redemption prices: June 15, 2024 at 102.875%; June 15,
2025 at 101.438%; or June 15, 2026 until maturity at 100%, of the principal amount of the 2027 Senior Notes to be redeemed
on the redemption date plus accruedr and unpaid interest.

On December 10, 2024, the Company's consolidated subsu idiary, Holdings LLC, issued $800.0 million in aggregate
principal amount of senior unsecured notes due Februarr ry 1, 2030, which are guaranteed by its wholly-owned subsu idiary, UWM
(the "2030 Senior Notes"). The 2030 Senior Notes accruer interest at a rate of 6.625% per annum. Interest on the 2030 Senior
Notes is due semi-annually on Februar ry 1 and August 1 of each year, commencing August 1, 2025. We used the net proceeds
from the issuance of the 2030 Senior Notes to pay down outstanding amounts on our MSR facilities and for general corporate
purposrr es.

On or afteff r Februarr ry 1, 2027, the Company may, at its option, redeem the 2030 Senior Notes in whole or in part during
the twelve-month period beginning on the following dates at the following redemption prices: February 1, 2027 at 103.313%;
Februar ry 1, 2028 at 101.656%; or Februar ry 1, 2029 until maturity at 100%, of the principal amount of the 2030 Senior Notes to
be redeemed on the redemption date plus accruedr and unpaid interest. Prior to February 1, 2027, the Company may, at its
option, redeem up to 40% of the aggregate principal amount of the 2030 Senior Notes originally issued at a redemption price of
106.625% of the principal amount of the 2030 Senior Notes redeemed on the redemption date plus accruedr and unpaid interest,
with net proceeds of certain equity offeriff ngs. In addition, the Company may, at its option, redeem some or all of the 2030
Senior Notes prior to Februarr ry 1, 2027 at a price equal to 100% of the principal amount redeemed plus a "make-whole"
premium, plus accruedrr and unpaid interest.

On September 9, 2025, the Company's consolidated subsu idiary, Holdings LLC, issued $1.0 billion in aggregate
principal amount of senior unsecured notes due March 15, 2031, which are guaranteed by its wholly-owned subsu idiary, UWM
(the "2031 Senior Notes"). The 2031 Senior Notes accruer interest at a rate of 6.250% per annum. Interest on the 2031 Senior
Notes is due semi-annually on March 15 and September 15 of each year, commencing on March 15, 2026. We used the net
proceeds from the issuance of the 2031 Senior Notes (i) to repay the 2025 Senior Notes at maturity, (ii) temporarily pay down
outstanding amounts on our MSR facilities, and (iii) for working capia tal.
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On or afteff r March 15, 2028, the Company may, at its option, redeem the 2031 Senior Notes in whole or in part during
the twelve-month period beginning on the following dates at the following redemption prices: March 15, 2028 at 103.125%;
March 15, 2029 at 101.563%; or March 15, 2030 until maturity at 100%, of the principal amount of the 2031 Senior Notes to be
redeemed on the redemption date plus accruedrr and unpaid interest. Prior to March 15, 2028, the Company may, at its option,
redeem up to 40% of the aggregate principal amount of the 2031 Senior Notes originally issued at a redemption price of
106.250% of the principal amount of the 2031 Senior Notes redeemed on the redemption date plus accruedr and unpaid interest,
with net proceeds of certain equity offeriff ngs. In addition, the Company may, at its option, redeem some or all of the 2031
Senior Notes prior to March 15, 2028 at a price equal to 100% of the principal amount redeemed plus a "make-whole"
premium, plus accruedrr and unpaid interest.

The indentures governing the outstanding Senior Notes contain certain operating covenants and restrictions, subju ect to
a number of exceptions and qualifications, including restrictions on our ability to (1) incur additional non-funding indebtedness
unless either (y) the Fixed Charge Coverage Ratio (as defined in the applicable indenture) is no less than 3.0 to 1.0 or (z) the
Debt-to-Equity Ratio (as defined in the applicable indenture) does not exceed 2.0 to 1.0, (2) merge, consolidate or sell assets,
(3) make restricted payments, including distributions, (4) enter into transactions with affiff liates, (5) enter into sale and leaseback
transactions and (6) incur liens securing indebtedness. We were in compliance with the terms of these indentures as of
December 31, 2025.

MSR FaSS cilitiesii

In 2022, hthe Companyy's cons lolidid dated subbsu idiidia yry, UWM, enteredd iinto a Loan andd Secu iri yty gAgreement iwi hth iCi itib kbank,
NN.A. ((" iCi itib kbank")), providingoviding UWM iwi hth up tot $1.5 billion of uncommitted borrowing capaa city to finance the origination,
acquisition or holding of certain mortgage servicing rights (the C“ onventional MSR Fa icililityy”)). hThe Conventional MSR Fa icililityy
iis collllateraliliz ded byby lalll of UWM's mortg ggage serviiciingg irightghts hthat are appurtenant to mortg ggage lloans lpool ded iin secu iri itizatiions byns by
Fa innie Mae or Fr deddidie Mac hthat meet cer itain criite iria. Av iaillablbla e bborro iwi gngs, as wellll as ma dndato yry curt iaillments, dunder hthe
Conventional MSR Fa icililityy are bbasedd on hthe faiir ma krket vallue of hthe collllaterall, and bd borro iwings undengs under hthe Conventional MSR
Fa icilitylity bbe ra interest based on one-month term SOFR plus an applicable margin.

On January 30, 2023, UWM amended the Loan and Security Agreement with Citibank, to permit UWM, with the prior
consent of Citibank, to enter into transactions for the sale of excess servicing cash flows whereby Citibank will release its
security interest in that portion of the collateral.

On June 27, 2024, UWM and Citibank amended both the Loan and Security Agreement and the warehouse facility
agreement between the parties. These amendments increased the combined total uncommitted borrowing capacity of the
Conventional MSR Facility and the warehouse facility to $ bi$2.0 billlliion and extended the maturity dates to June 26, 2026. As of
December 31, 2025, $900.0 million was outstanding under the Conventional MSR Facility.

The Conventional MSR Facility contains covenants which include certain financial requirements, including
maintenance of minimum tangible net worth, minimum liquidity, maximum debt to net worth ratio, and net income as defined
in the agreement. As of December 31, 2025, we were in compliance with all applicable covenants under the Conventional MSR
Facility.

In ,2023 the Company's consolidated subsu idiary, UWM, entered into a Credit Agreement with Goldman Sachs Bank
USA, providing UWM with up to $500.0 million of uncommitted borrowing capacity to finance the origination, acquisition or
holding of certain mortgage servicing rights (the "Ginnie Mae MSR Facility"). The Ginnie Mae MSR Facility is collateralized
by all of UWM's mortg gage servi iicingg irightghts hthat are appurtenant to mortg ggage lloans lpool ded iin secu iri itizatiion byn by iGi innie Mae hthat
meet cer itain criite iria. Av iaillablbla e bborro iwi gngs, as wellll as ma dndato yry curt iaillments, dunder hthe iGi innie Mae MSR Fa icilitylity are bbasedd
on hthe faiir ma krket vallue of hthe collllaterall. Borro iwings undengs under hthe iGi innie Mae MSR Fa icilitylity bbear iinterest bbasedd on SOFR lplus an
ap lpliic bablle ma grgiin T. h dhe draw pe iri dod for hthe iGi innie Mae MSR Facility ends on March 20, 2026, and the facility has a maturity
date of March 20, 2027. As of December 31, 2025, $300.0 million was outstanding under the Ginnie Mae MSR Facility.
Subsu equent to December 31, 2025, the uncommitted borrowing capacity of the Ginnie Mae MSR facility was increased by
$300.0 million, resulting in a total of $800.0 million of uncommitted borrowing capaa city.

The Ginnie Mae MSR Facility contains covenants which include certain financial requirements, including maintenance
of minimum tangible net worth, minimum liquidity, maximum debt to net worth ratio, and net income as defined in the
agreement. As of December 31, 2025, we were in compliance with all applicable covenants under the Ginnie Mae MSR
Facility.

The weighted average interest rate charged for borrowings under our MSR facilities was 6.82%, 8.28%, and 8.80% for
the years ended December 31, 2025, 2024, and 2023, respectively.
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RRevol ilvingg CCr dediitddd Fa icililiiii ytyii

In 2022, UWM enteredd iinto hthe Revolvingvolving Cr dediit gAgreement, bbetween UWM, as hthe bborrower, andd SFS Corp., as hthe
lle dnder. hThe Revolvingvolving Cr dediit gAgreement pr idovides for, among otheong other hithinggs, a $$500.0 illimillion unsecur ded revolvingvolving dcrediit fa icilitylity
(the "Revolving Credit Facility"). The Revolving Credit Facility had an initial one-year term and automatically renews for
succes isive one y-year pe iri d lods unless termiin dated byby iei hther partyy. Amounts bborrowed dd under hthe Revolvingvolving Cr dediit Fa icililityy may bey be
borborrowedd, repaidid andd rebborrowedd fro i im time to time, andd accrue iinterest at hthe Ap lpliic bablle Priime Rate ((as ddefifi dned iin hthe
Revolvingvolving Cr dediit gAgreemen )t). UWM mayy utiliilize hthe Revolvingvolving Cr dediit Fa icility inlity in connectiion iwi hth: (i)(i) opera itionall andd
iinvestment acti i iivities, iin lcluding but notuding but not li ilimitedd to fundingnding and/d/or dadvances rellatedd to ( )(a) servi iicingg irightghts, (b)(b) ‘s hcratch and dd dent’
lloans, ( )(c) ma grgiin re iquirements, andd (d)(d) eq iuity inty in lloans hheldld for salle; andd (i(ii)i) ggenerall corporate purposes.

In Septembber 2025, UWM andd SFS Corp. amend dded hthe Re l ivolvi gng Cr dediit gAgreement to, among otheong other hithinggs, (i)(i) rest irict
UWM from makingking any yy payment to SFS Corp. upon hthe occurrence of an event f dof defa lult dunder anyy of hthe iinddentures
ggoverniingg anyy of se inior notes outstandingnding andd (i(ii)i) rest irict SFS Corp. from pursuiingg cer itain remedidies untilil lalll outstandingding
amounts d ddue under anyy of hthe se inior notes hhas bbeen paidid upon hthe occurrence of anyy event f dof defa lult dunder anyy of hthe
iinddentures ggoverniingg hthe se inior notes.

hThe Revolvingvolving Cr dediit gAgreement cont iains cer itain fifinanci lial andd opera itingg covenants andd rest irictiions, subjbju ect to a
bnumber of excep itions andd qualiflifiicfff atioi ns, and the availabia lity of funds under the Revolving Credit Facility is subju ect to our

continued compliance with these covenants. We were in compliance with these covenants as of December 31, 2025. No
amounts were outstanding under the Revolving Credit Facility as of December 31, 2025.

BBorro iwi gngii sgg AgAg iainsii t Investmett Snt SecuSS iri itiesiii

In 2021, UWM began selling some of the mortgage loans that it originates through UWM's private labea l securitization
transactions. In executing these transactions, UWM sells mortgage loans to a securitization trusr t for cash and, in some cases,
retained interests in the trusr t. The securitization entities are funded through the issuance of beneficial interests in the securitized
assets. The beneficial interests take the form of trusrr t certificates, some of which are sold to investors and some of which may be
retained by UWM due to regulatory requirements. UWM entered into sale and repurchase agreements for a portion of the
retained beneficial interests in the securitization trusrr ts establa ished to facilitate its private labea l securitization transactions which
have been accounted for as borrowings against investment securities. As of December 31, 2025, we had $87.5 million
outstanding under individual trades executed pursuant to a master repurchase agreement with a counterpar rty which is
collateralized by the investment securities (beneficff ial interests in the trusrr ts) that we retained due to regulatory requirements.
The borrowings against investment securities have remaining terms ranging from one to three months as of December 31, 2025,
and interest rates based on SOFR plus a spread. We intend to renew these sale and repurchase agreements upon their maturity
during the required holding period for the retained investment securities.

The counterpar rty under these sale and repurchase agreements conducts daily evaluations of the adequacy of the
underlying collateral based on the fair value of the retained investment securities less any specified haircuts. These investment
securities are financed on average at approximately 74% of the outstanding principal balance, and exchanges of cash collateral
are required if the fair value of the retained investment securities, less the haircut, is less than the principal balance plus accruer d
interest on the secured borrowings. As of December 31, 2025, we had delivered $1.7 million of collateral to the counterpar rty
under these sale and repurchase agreements.

iFinancii e Leases

As of December 31, 2025, our finance lease liabia lities were $23.5 million, $22.9 million of which relates to leases with
related parties. The Company’s financing lease agreements have remaining terms ranging from approximately three years to ten
years.

Cash flow datall for the yearsrr ended December 31, 2025, 2024 and 2023

For the year ended December 31,
($ in thousands)( ) 2025 2024 2023
Net cash (used in) provided by operating activities $ (2,647,557) $ (6,241,495) $ 165,244
Net cash provided by investing activities 2,259,557 2,676,092 1,829,962
Net cash provided by (used in) financing activities 384,025 3,575,274 (2,202,636)
Net increase (decrease) in cash and cash equivalents $ (3,975) $ 9,871 $ (207,430)
Cash and cash equivalents at the end of the period 503,364 507,339 497,468
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Net cash (used in)n provideddd by operating acn tivities

Net cash used in operating activities was $2.6 billion for the year end dded Dece bmber 31, 2025 comp dared to net cashh us ded
iin opera itingg acti i iivities of $ bi$6.2 billlliion for the same period in 2024. The decrease in cash flows used in operating activities year-
over-year was primarily driven by the smaller increase in mortgage loans at fair value (funded in the normal course by
borrowings on warehouse facilities) for the period ended December 31, 2025, as compared to the same period in 2024, partially
offsff et by a slight increase in net income as adjud sted for non-cash operational items, including the capitalization and change in
fair value of MSRs.

NNet cashh us ded iin opera iti gng ac iti ivi ities was $ bi$6.2 billillion for hthe yyear end dded Dece bmber 31, 2024 compar ded to net cashh
pprovided by opeovided by opera iti gng ac iti ivi ities of $165.2of million for hthe same pe iri dod iin 2023. hThe ddecrease iin cashh flflows from opera itingg
acti i iivities yyear-ove yr-year was priima irilyly ddriiven byby hthe iincrease iin mortg ggage lloans at faiir vallue (f(fu d dnded i hin the normall course byby
borborro iwi gngs on warehhouse fa icililitiie )s) for hthe pe iri dod end dded Dece bmber 31, 2024, as comp dared to a ddecrease iin mortg ggage lloans at
faiir vallue for hthe compar bablle pe iri dod iin 2023, andd an iincrease iin ca ipia litalizatiion of MSRs iin 2024, lal gong iwi hth a sm lalller ddecrease
iin faiir vallue of MSRs, partiiallllyy offsff et byby an iincrease iin ne it inco ime in 2024.

Net cash provideddd by investintt g activities

Net cash provided by investing activities was $2.3 billion for the year ended December 31, 2025 compared to $2.7
billion of net cash provided by investing activities for the same period in 2024. The decrease in cash flows provided by
investing activities was primarily driven by a decrease in net proceeds from the sales of MSRs and excess servicing cash flows
as well as an investment in private company equity securities in 2025.

NNet cashh provided byovided by iinvestiingg acti i iivities was $2.7 billion for hthe yyear end dded Dece bmber 31, 2024 comp dared to $1.8
billion of net ca hsh provided byovided by iinvestiingg acti i iivities for hthe same pe iri dod iin 2023. hThe iincrease iin cashh flflows provided byprovided by
iinvestiingg ac itivi iities was priimarilily dry driiven byby an iincrease iin proc deeds fro hm the salles of MSRs andd excess servi iicingg cashh flflows.

Net cash provideddd by (used in)n financii ing activities

Net cash provided by financing activities was $0.4 billion for the year ended December 31, 2025 compared to $3.6
billion of net cash provided by financing activities for the same period in 2024. The decrease in cash flows from financing
activities year-over-year was primarily driven by a decrease in net borrowings under warehouse lines of credit for the year
ended December 31, 2025 compared to the year ended December 31, 2024 (related to a smaller increase in mortgage loans at
fair value for these comparabla e periods) and the repayment of the 2025 Senior Notes during the year ended December 31, 2025,
partially offsff et by net proceeds from the issuance of the 2031 Senior Notes and an increase in net borrowings on our MSR
facilities during the year ended December 31, 2025.

Net cash provided by financing activities was $3.6 billion for the year ended December 31, 2024 compared to $2.2
billion of net cash used in financing activities for the same period in 2023. The increase in cash flows provided by financing
activities year-over-year was primarily driven by net borrowings under warehouse lines of credit (dued to the increase in
mortgage loans at fair value) and net proceeds from the issuance of the 2030 Senior Notes, partially offsff et by net repayments on
our MSR facilities, member distributions (including tax distributions), and dividends.

CContractua O il Obliggatiions

CCa hsh requiirements frfrom contratt ctuall andd othhett r blobligiglll atiiott ns

As of December 31, 2025, our material cash requirements from known contractuat l and other obligations include
interest and principal payments under our Senior Notes, principal payments under our borrowings against investment securities,
interest and principal payments under our Conventional MSR Facility and Ginnie Mae MSR Facility, payments under our
financing and operating lease agreements, payments to SFS Corp. under the TRARR and required tax distributions to SFS Corp. In
the thirdd quarter of 2025, Holdldiinggs LLC iissu ded $ bi$1.0 billillion iin gagggr gegate priin icipall amount of 6.250% se inior unsecuredd notes
ddue 2031. In Nove bmber 2025, UWM repaid hid the $$800.0 imilllliion iin gagggr gegate priin icipall amount of 5.500% se inior unsecuredd notes
ddue iin 2025. hThere have been no other material changes in the cash requirements from known contractuat l and other obligations
since December 31, 2024.

During the fourth quarter of 2025, the Board declared a dividend of $0.10 per share of Class A common stock for an
aggregate amount of $26.8 million. Concurrently with this declaration, the Board, in its capacity as the Manager of Holdings
LLC, under the Holdings LLC Second Amended and Restated Operating Agreement, approved a proportional distribution of
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$133.1 million from Holdings LLC to SFS Corp. with respect to Class B Units of Holdings LLC. The dividend and the
distributions were paid on January 8, 2026.

Holdings LLC is generally required from time to time to make distributions in cash to SFS Corp. (as well as
distributions to UWMC) in amounts sufficient to cover the taxes on its allocable share of the taxable income of Holdings LLC.

The sources of funds needed to satisfy these cash requirements include cash flows from operations and investing
activities, including cash flows from sales of MSRs and excess servicing cash flows, sale or securitization of loans into the
secondary market, loan origination fees and certain other fees related to the origination of a loan, servicing fee income, and
interest income on mortgage loans.

Repuee rchase and indemnificatiott n obligll atiott ns

Loans sold to investors, which we believe met investor and agency underwriting guidelines at the time of sale, may be
subju ect to repurchase in the event of specific default by the borrower or subsu equent discovery that underwriting or
documentation standards were not explicitly satisfied. We establa ish a reserve which is estimated based on an assessment of our
contingent and non-contingent obligations, including expected losses, expected frequency, the overall potential remaining
exposure, as well as an estimate for a market participant’s potential readiness to stand by to perform on such obligations. See
Note 10 - Commitments and Contingencies to the consolidated financial statements for further information.

Interest rate lock commitmii ents,s loan sale and forward commitmett nts,tt and othett r interest rate derivatives

In the normal course of business, we are party to financial instruments with off-bff alance sheet risk. These financial
instruments include commitments to extend credit to borrowers at either fixed or floating interest rates. IRLCs are binding
agreements to lend to a borrower at a specified interest rate within a specified period of time as long as there is no violation of
conditions establa ished in the contract. These commitments generally have fixed expiration dates or other termination clauses
which may require payment of a fee. As many of these commitments expire without being drawn upon, the total commitment
amounts do not necessarily represent future cash requirements. The blended average pullthrough rate was 78% and 80% as of
December 31, 2025 and December 31, 2024, respectively.

We also enter into contracts to sell loans into the secondary market at specified future dates (commitments to sell
loans), and forward commitments to sell MBS at specified future dates and interest rates. We occasionally enter into other
interest rate derivatives as part of its over lall intel in rest rate mitigation strategy for MSRs. There were no other interest rate
derivatives outstanding as of December 31, 2025. These financial instruments include margin call provisions that require us to
transfer casff h in an amount sufficient to eliminate any margin deficit. A margin deficit generally results from daily changes in
the fair value of these financial instruments. We are generally required to satisfy the margin call on the day of or within one
business day of such notice.

Following is a summary ofrr the notional amounts of commitments as of dates indicated:

($ in thousands)( ) December 31, 2025 December 31, 2024
Interest rate lock commitments—fixed rate (a) $ 11,770,855 $ 7,661,650
Interest rate lock commitments—va— riable rate (a) 450,348 7,742
Commitments to sell loans 2,608,946 2,240,558
Forward commitments to sell mortgage-backed securities 14,355,079 12,601,895

(a) dAdjujudd st ded for lpull hlthrougu h rates of 78% and 80% as of December 31, 2025 and December 31, 2024, respectively.

As of December 31, 2025, we had sold $3.7 billion of loans to a global insured depository institution and assigned the
related trades to deliver the applicable loans into securities for end investors for settlement in January 2026.

CCri iitical Accountiingg Es itimates and Use fof SiSiggnifiificant Es itimates

Preparatiion of fifinanciiall statemen its in acco drdance iwi hth U.S. GAAP re iquires us to makke es itimates andd assump itions hthat
affeff ct hthe reportedd amounts of assets andd liliabibia li ilities and did discllosure of contiinggent assets andd liliabibia li ilities at hthe ddate of hthe fifinanciiall
statements, andd hthe reportedd amounts of revenues andd expenses dduriingg hthe repor itingg pe iri dod. We hhave ididen ifitifiedd cer itain
accountiingg es itimates as bbeiingg cri iitic lal bbecause hth yey re iquire ma gnagement's jujudgmdgment to mak dike diffifficullt, subjbju ectiive or compllex
jujudgmdgments babout matters hthat are uncer itain. Actu lal resullts co ld diuld differ andd hthe use f hof other assu imptions or es itimates co lduld resullt
iin mate iri lal didifferences iin our cons lolidid dated fifinanciiall statements. Our cri iitic lal accountiing polg poli iicies andd es itimates are didiscussedd
bebellow andd priimarilyily rellate to hthe faiir vallue and hd other es itimates.
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MMortg ggagett lloans hheldld at fafaiir vallue andd revenue recoggno iitiionttg g f g

We reco drd mortg ggage lloans at es itimatedd faiir vallue. Mortg ggage lloans at faiir vallue iis comp irised fd of lloans hthat are expect ded
to bbe sold i hld into the seco dnda yry ma krket. hWhen we hhave hthe iunillaterall irightght to repur hchase cer itain iGi innie Mae lpool lloans we hhave
ppreviiouslyly soldld (g(gener lally loly loans hthat are more hthan 90 days pa90 days past ddue)) andd hth le calll optiion resul ilts in a more hthan itriviiall bbenefifit to
us, hthe previiouslyly soldld assets are re iquiredd to bbe re-recognignizedd on hthe bballance hsheet. We reco drd our poten i ltial pur hchase blobligigatiion
at hthe unpaidid priin icipall bballance fof hthe lloan. hThe rellatedd asset andd liliabibia litylity ffor hthe iGi innie Mae lpool lloans leligibleigible ffor repur hchase
are presentedd separatelytely on hthe cons lolidid dated bballance hsheet.

hThe faiir vallue of mortg ggage lloans iis es itimatedd usiing obsg obser blvable ma krket iinformatiion iin lcluding pruding pri iicingg from current ca hsh
co immitments from GSEs, recent ma krket co immitment priices b k, or broker quotes, as if hif the lloans were to bbe soldld currentlyly iinto hthe
seco dnda yry ma krket. Loans at faiir vallue for hwhiichh hthere iis lilit ltle to bno obser blvable tr dadiingg activityivity of isi ilmilar iinstruments ((e g.g.,
scratchh and dent buyed dent buye )rs) are vallu ded usiing deg de laler priice quotatiions hwhiichh yty ipi lcallyly resul ilts in pur hchase priice didiscounts. lWe also
factor our lloans’ re dadiiness to bbe sold lld to loan outllets andd dadjujudd st hthe faiir vallue acco drdiingly.gly.

A majomajo iri yty of hthe revenues from mortg ggage lloan originiginatiions are recognigni dzed as a component of l"l doan produc ition
iincome" i hin the co lnsolididat ded statements of opera itions hwhen hthe lloan iis originigin dated, hwhiichh i his the priima yry revenue recognigni ition
event as hthe lloans are reco drd ded at es itimatedd faiir vallue upon origigiinatiion. Loan dproduc ition iincome lalso iin lcl dudes hthe unrealiliz ded
ggaiins andd llosses asso iciat ded iwi h hth th he changges i hin the faiir vallue of mortg ggage lloans at faiir vallue andd hthe re laliiz ded andd unrealiliz ded
ggaiins andd llosses from dde iriva itive assets andd liliabibia li ilities. Othher companiies recognignize a majomajo iri yty of hthe revenue rellatedd lto lendingnding
activityivity hwhen hth yey makke an iinterest ra lte lo kck co immitment iwi hth a bborrower.

Mortgage loans at fair value were $9.9 billion at December 31, 2025, compared to $9.5 billion as of December 31,
2024.

MMortg ggagett serviiciingg irigghghii tsg g g g

MSRs represen ht the faiir vallue as isignedgned to hthe irightghts iin hthe contracts hthat blobligigate us to serviice hthe lloans sold ild in
hexchangge for a serviiciingg fee. At hthe dda hte the lloan iis soldld iwi hth servi iicingg re itain ded, hthe faiir vallue of hthe MSR iis capiitalili dzed andd

recognigni dzed as a component of l"l doan produc ition iincome" i hin the co lnsolidid dated statements of opera itions.

For purposr es f b hof both iini iiti lal a dnd subbsu equent measuremen ht, the faiir vallue of MSRs iis ddetermiin ded usiingg a valluatiion
moddel hl th lat calcullates hthe present vallue of es itimatedd net future servi iicingg iincome. hThe moddel il in lcl dudes es itimates yof prepayment
sp deeds, didiscount rates, cost to serviice, flfloat earnings,nings, contractuat ll servi iicingg iincome, andd iancilllla yry iincome andd llate fees, am gong
hothers. hChangges iin hthe es itimates us ded to vallue MSRs co lduld mate iri lallyly hchangge hthe es itimatedd faiir vallue. Judgmdgmen it is madde hwhen
ddetermi iiningg hthese assump itio hns, however, hthese es itimates are supporu ted byd by ma krket andd economiic ddata colllle dcted from va irious
out isidde sources. hThe key unobskey unobser blvable iinputs us ded iin ddetermiiniingg hthe faiir vallue of our MSRs iin lcl dude hthe didiscount rate,
ppr yepayment sp deeds, andd hthe cost of servi iicingg.

hChangges iin economiic and hd other rellevant co dindi itions co lduld cause actu lal resullts to didiffer from assu imptions us ded to
ddetermiine faiir vallue. Ma krkets, sp iecififi lcallyly buyebuyers of MSRs, mayy hchangge perspectiive on assu imptions or MSR vallue en itir lelyy
hwhiichh can lle dad to didifferent vallues andd outcomes. Assump itions emanate from recent ma krket transactiions as wellll as current
expectatiions andd va yry over itime. hTh lere are also didifferences bbetween assu imptions us ded to ddetermiine faiir vallue ((whhat a buyebuyer
would pay)uld pay) andd hwhat we can achihieve iin our opera itions. Prep yayment sp deeds hcan change quige qui kcklyly andd rellatedd assump itions can bbe
mate iri lallyly didiffere bnt between buyen buyers. Consequentlyly, pr yepayment sp deed assu imptions ofteff din differ from our es itimates. Increases iin
ppr yepayment sp deeds ggenerallylly hhave dan adverse effeff ct on hthe faiir vallue of MSRs. iDiscount rates implyimply a rate of return. iSi imilla lrlyy,
didiscount rates are subjbju ec itive andd, iin practiice, are ofteff n iimput ded to reconcilile to priices bobser dved from recent tr dades. Increases iin
hthe didiscount rate resullt iin a llower MSR vallue and dd decreases iin hthe didiscount rate resul ilt in a highehigher MSR vallue. hThe cost to
serviice assu imption can va yry bbased upon buyed upon buyer expectatiion, biddingn, bidding strategygy, andd can d ddepend upon hthe cost structurt e of a
ppoten i ltial biddbidder. hThe highehigher hthe servi iicingg cost assu imption, hthe llower hthe MSR vallue. If we are blunable to hachiieve hthe cost
assu imption, hthe MSRs' opera itionall economiics iwillll llagg faiir vallue. Refer to No 5te - Mortg ggage Set rvicingg Rightsghtsi hto the
cons lolidid dated fifinanciiall statements for daddidi itionall dde iltail regga drdiingg hthe quanti iitative iimpact on hthe faiir vallue of MSRs as a resullt of
dadvers he changges iin key unobskey unobservablbla e iinputs.

MSRs were $4.1 billion as of December 31, 2025, compared to $4.0 billion as of December 31, 2024. For the year
ended December 31, 2025, we recognized a loss of $435.3 million due to changes in the fair value of MSRs as a result of
changes in valuation inputs and assumptions, primarily as a result of decreases in market interest rates, compared to $295.2
million of income recognized for the same period in the prior year as a result of increased in market interest rates.
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DDe iriva itive iFinancii i lial Instruments

De iriva itives are recognignizedd as assets or liliabibia lilitiies on hthe bballance hsheets andd are measur ded at es itimatedd faiir vallue iwi hth
hchangges reco drd ded iin hthe cons lolidid dated statements of opera itions iwi hithin l"l doan produc ition iincome" i hin the pe iri dod iin hwhiichh hth yey
occur. IRLCs on mortg ggage lloans to bbe originigin dated or pur h dchased hwhiichh are iinte d dnded to bbe soldld are considid dered dde iriva itive fifinanci lial
iinstruments andd are hthe priimary bay barr isis of our iinterest rate or pri iicingg iri ksk. We enter iinto FLSCs to mitigto mitigate iri ksk of IRLCs as wellll
as lloans, andd to effififf icientlytly fa icililitate salle of lloans iinto hthe seco dnda yry ma krket. IRLCs andd FLSCs are free standing deding de iriva itive
fifinanci l iial instruments. The Company also occasionally enters into other interest rate derivatives as part of its overall interest rate
mitigation strategy for MSRs. These other interest rate derivative financial instruments are measured at estimated fair value,
based on quoted prices in an active market, with changes in fair value reported in the consolidated statements of operations
within "Gain (loss) on other interest rate derivatives." There were no other interest rate derivative financial instruments
outstanding as of December 31, 2025 or 2024.

We es itimate hthe faiir vallue f dof de iriva itives bbasedd on es itimates of hthe priice hthat wo ld buld be re icei dved to sellll an asset or paidid
to transfer aff liliabibia lili yty. Ea hch iindi iddividuall contract i his the bba isis for hthe ddetermiinatiion. FLSCs are fifirm co immitments andd hthe vallue iis
lalmost lexclusiiv lely dey determiin ded bbasedd upon hthe dunde lrlying diying difference i iin interest rates bbetween hthe contract’s terms andd current
ma krket. iSi ilmila lrlyy, we vallue IRLCs bbasedd upon hthe didifference bbetween hthe terms of hthe iindi iddividuall contract andd hthe current
ma krket iinterest rates. Faiir vallue es itimates of IRLCs lalso takke iinto account hthe b biprobability thlity that lloan co immitments may not bey not be
expe dcted to bbe exerciis ded by borby borrowe (rs (thhe "p lull hlthrough"ugh" rate)), hwhiichh iis es itimated bd based hid on historiic lal expe irience. We considider
hthe vallue of net future ca hsh flflows rellatedd hto the asso ici dated serviiciingg iright ofght of hthe eventu lal lloan (h(however, hthe lloan must fifirst bbe
originigin dated, hthen hthe lloan wo lduld ne ded to bbe soldld, iwi hth servi iicingg re itain ded or contractuat llylly separatedd, for MSR cashh flflows to
didistiinctiiv lelyy exi )ist) b, because ifif we diddid not, iin most ma krket co dindi itions, IRLCs wo lduld resul ilt in a some hwhat arbibir traryyrr lloss
recognigni ition at iinceptiion. For valluatiion of IRLCs, we priio iri itize ddetermiinatiion of exiit priice ((whhat a buyebuyer would pay) ofuld pay) of hthe
contract i iin its current form, over future components or lelements. hThiis approa hch resul ilts in revenue recognigni ition for rella itive
hchangges i hin the faiir vallue of IRLCs dduriingg hthe iinterest ra lte lo kck pe iri dod ((as oppos ded hto the priima yry revenue recognigni ition event of
accep itingg an iinterest rate llo kck)), andd fullll revenue recognigni ition hwhen hthe lloan iis originigin dated.

IRLCs andd lloans at faiir vallue expose us to hthe iri ksk hthat hthe priice of hthe exi iistingg lloans andd future lloans to bbe madde,
hwhiich dh unde lrli hie the commiitments, imight deght de lcliine iin vallue ddue to iincreases iin mortg ggage iinterest rates. To prot gect ag iainst hithis iri ksk,
we use FLSCs to economiic lallyly hedgehedge hthe iri ksk of poten iti l hal changges i hin the vallue of hthe lloans andd IRLCs (f(future lloan )s). We
expect hthat hth he changges iin faiir vallue of hthe forwardd commiitments iwillll iei hther subbsu tantiallyially or partiallyially offsff et hth he changges iin faiir
vallue of hthe lloans andd IRLCs.

Derivative assets and liabia lities were $37.6 million and $26.6 million, respectively, as of December 31, 2025, as
compared to $100.0 million and $36.0 million, respectively, as of December 31, 2024.

RRepree esen itations andd warrantiiett s reservep

Loans soldld to iinvestors hwhiichh we bbelilieve imet investor andd gag yency dunde irwri iting guideg guidelilines at hthe itime of salle may bey be
subjbju ect to repur hchase iin hthe event of sp iecifific ddefa lult byby hthe bborrower or subbsu eq diuent discove yry hthat dunde irwri itingg or
ddocumen itation standda drds were not ex lplicitlyicitly sa itisfifi ded. We establbla iishh a reserve hwhiichh iis es itimated bd basedd on our assessment of our
contiinggent andd non-contiingent oblgent obligigatiions, iin lcludinguding hthe iuniverse of lloans hwhiichh mayy stillill bbe at iri ksk for iinddemnitymnity, expect ded
fre yquency, appe lal rate success, expe dcted lloss seve iri yty, expe dcted economiic co dindi itions, as wellll as an es itimate for hthe cost of a
ma krket parti iicipant’s poten iti lal re dadiiness to stand byd by to perform on su hch blobligigatiions. lWe also considider hiour historiic lal repur hchase
andd lloss expe irience hwhen makingking hthese es itimates. hThe reserve iin lcl dudes amounts for repur hchase ddema dnds re icei d bved but stililll
dunder re iview as wellll as a reserve for hthe expe dcted future llosses on lloans sold ild to investors for hwhiichh no request for repur hchase or

iindde ifmnifiicfff atiio dn dema d hnd has yyet bbeen re icei dved. hThe iini iiti lal es itimated id provi ision for hthese llosses i iis in lcl d duded iin l"loan dproduc ition
iincome" i hin the co lnsolididat ded statements of opera itions, iwi hth subbsu equent hchangges iin es itimates reco drd ded as part of g"gener lal andd
dad i iministratiive" expenses.

hThe ma iximum exposure dunder our represen itations andd warran ities blobligigatiions wo ld buld be hthe outstanding prding priin icipall
baballance, anyy premiium re icei dved on lall ll loans soldld by usby us hthat are not subjbju ect to gagen ycy cer itain yty lclauses, as wellll as poten iti lal costs
asso i dciated iwi hth repurchha isi gng or iindde ifmnifyingyingfff hthe buyebuyers, lless anyy lloans hthat hhave lalre dady bey been paid iid in fullll byby hthe bborrower,
lloans hthat h dhave defa lultedd iwi hthout a bbr heach of represen itations andd warra tn ies, that have been indemnified via settlement or make
whole, or that have been repurchased. The Company repurchased $207.4 million, $234.4 million and $259.0 million in UPB of
loans during the years ended December 31, 2025, 2024 and 2023, respectively, related to its representations and warranties
obligations.
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Item 7A. Quantitative and Qualitative Disclosures About Market Risk

In the normal course of business, we are subju ect to a variety of risks which can affeff ct our operations and profitaff bia lity.
We broadly define these areas of risk as interest rate, credit and counterpar rty risk.

Interest rate risk

We are subju ect to interest rate risk which may impact our origination volume and associated revenue, MSR valuations,
IRLCs and mortgage loans at fair value valuations, and the net interest margin derived from our funding facilities. The fair
value of MSRs is driven primarily by interest rates, which impact expected prepayments. In periods of rising interest rates, the
fair value of the MSRs generally increases as expected prepayments decrease, consequently extending the estimated life of the
MSRs, and estimated float earnings increase, resulting in expected increases in cash flows. In a declining interest rate
environment, the fair value of MSRs generally decreases as expected prepayments increase consequently truncr ating the
estimated lifeff of the MSRs, and estimated float earnings decrease, resulting in expected decreases in cash flows. Loan
origination volumes tend to increase in declining interest rate environments and decrease in increasing rate environments,
thereforff e we believe that our origination business provides a natural hedge to servicing. We periodically evaluate our overall
interest rate risk management strategy with respect to MSRs, which includes consideration of our natural business model hedge,
regular sales of MSRs and excess servicing cash flows, and at times entering into financial instruments to mitigate the interest
rate risk associated with all or a portion of our MSR portfolff io.

Our IRLCs and mortgage loans at fair value are exposed to interest rate volatility. During the origination, pooling, and
delivery procrr ess, this pipeline value rises and falls with changes in interest rates. Because subsu tantially all of our production is
deliverable to Fannie Mae, Freddie Mac, and Ginnie Mae, we predominately utilize forward agency or Ginnie Mae To Be
Announced ("TBA") securities as our primary hedge instrument. The TBA market is a secondary market where FLSCs or TBAs
are sold by lenders seeking to hedge the risk that market interest rates may change and lock in a price for the mortgages they are
in the process of originating.

We assess our market risk based on changes in interest rates utilizing a sensitivity analysis. The sensitivity analysis
measures the potential impact on fair values based on hypothetical changes (increases and decreases) in interest rates. Our total
market risk is influenced by a wide variety of factors including market volatility and the liquidity of the markets. There are
certain limitations inherent in the sensitivity analysis presented, including the necessity to conduct the analysis based on a single
point in time and the inability to include the complex market reactions that normally would arise from the market shifts
modeled. We used December 31, 2025 market rates on our instruments outstanding at that time to perform the sensitivity
analysis. These sensitivities are hypothetical and presented for illustrative purposes only. Changes in fair value based on
variations in assumptions generally cannot be extrapolated to our performance because the relationship of the change in fair
value may not be linear nor does it factor ongoing operations. The following tabla e summarizes the estimated change in the fair
value of our mortgage loans at fair value, MSRs, IRLCs, and FLSCs as of December 31, 2025 given hypothetical instantaneous
parallel shifts in the yield curve. Actual results could differ materially.

December 31, 2025
($ in thousands)( ) Down 25 bps Up 25 bps
Increase (decrease) in assets
Mortgage loans at fair value $ 51,793 $ (63,691)
MSRs (299,701) 279,119
IRLCs 71,282 (90,892)
Total change in assets $ (176,626) $ 124,536

Increase (decrease) in liabia lities
FLSCs $ (124,234) $ 145,040
Total change in liabilities $ (124,234) $ 145,040

Creditdd risk

We are subju ect to credit risk, which is the risk of default that results from a borrower’s inability or unwillingness to
make contractuat lly required mortgage payments. While our loans are sold into the secondary market without recourse, we do
have repurchase and indemnificff ation obligations to investors for breaches under our loan sale agreements. For loans that were
repurchased or not sold in the secondary market, we are subju ect to credit risk to the extent a borrower defaults and the proceeds
upon ultimate foreclosure and liquidation of the property are insufficient to cover the amount of the mortgage loan plus
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expenses incurred. We believe that this risk is mitigated through the implementation of stringent underwriting standards, strong
fraud detection tools and technology designed to comply with applicable laws and our standards. In addition, we believe that
this risk is mitigated through the quality of our loan portfolff io. For the year ended December 31, 2025, our originated loans had
a weighted average loan to value ratio of 81.57% and a weighted average FICO score of 737. For the year end dded Decembber 31,
2024, our originigin dated lloans h dhad a weigighhted averageed average lloan to vallue ra itio of 81.91% andd a weigighht ded aver gage FICO score 737.of
For the year ended December 31, 2023, our originated loans had a weighted average loan to value ratio of 82.89%, and a
weighted average FICO score of 737.

Countertt parrr ty risk

We are subju ect to risk that arises from our financing facilities and interest rate risk hedging activities. These activities
generally involve an exchange of obligations with unaffiliated banks or companies, referred to in such transactions as
“counterparr rties." If a counterparr rty were to default, we could potentially be exposed to financial loss if such counterparr rty were
unable to meet its obligations to us. We manage this risk by selecting only counterparr rties that we believe to be financially
strong, spreading the risk among many such counterpar rties, limiting singular credit exposures on the amount of unsecured
credit extended to any single counterparr rty, and entering into master netting agreements with the counterparr rties as appropriate.

In accordance with the best practices outlined by The Treasury Market Practices Group, we execute Securities Industryrr
and Financial Markets Association trading agreements with all material trading partners. Each such agreement provides for an
exchange of margin should either party’s exposure exceed a predetermined contractuat l limit. Such margin requirements limit
our overall counterpar rty exposure. The master netting agreements contain a legal right to offsff et amounts due to and from the
same counterpar rty. We incurred no losses due to nonperformance by any of our counterpar rties during the years ended
December 31, 2025, 2024 or 2023.

Also, in the case of our financing facilities, we are subju ect to risk if the counterparr rty chooses not to renew a borrowing
agreement and we are unable to obtain financing to originate mortgage loans. With our financing facilities, we seek to mitigate
this risk by ensuring that we have sufficient borrowing capaa city with a variety of well-establa ished counterparr rties to meet our
funding needs as well as by fostering long-term relationships.
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REPORT OF INDEPENDENT REGGISSTERED PUBLIC CCOC ACCOUNTINGG FIRM

To the shareholders and the Board of Directors of UWM Holdings Corporation

Opinion on the Financial Statements

We have audited the accompanying consolidated balance sheets of UWM Holdings Corporation and subsu idiaries (the
“Company”) as of December 31, 2025 and 2024, the related consolidated statements of operations, changes in equity, and cash
flows, for each of the three years in the period ended December 31, 2025, and the related notes (collectively referred to as the
“finff ancial statements”). In our opinion, the financial statements present fairly, in all material respects, the financial position of
the Company as of December 31, 2025 and 2024, and the results of its operations and its cash flows for each of the three years
in the period ended December 31, 2025, in conforff mity with accounting principles generally accepted in the United States of
America.

We have also audited, in accordance with the standards of the Publu ic Company Accounting Oversight Board (United States)
(PCAOB), the Company’s internal control over financial reporting as of December 31, 2025, based on criteria establa ished in
Internal Controt l — Integrate ed Frameworkrr (2013) issued by the Committee of Sponsoring Organizations of the Treadway
Commission and our report dated Februar ry 25, 2026, expressed an unqualifieff d opinion on the Company’s internal control over
finff ancial reporting.

Basis for Opinion

These financial statements are the responsibility of the Company’s management. Our responsibility is to express an opinion on
the Company’s financial statements based on our audits. We are a public accounting firm registered with the PCAOB and are
required to be independent with respect to the Company in accordance with the U.S. federal securities laws and the applicable
rules and regulations of the Securities and Exchange Commission and the PCAOB.

We conducted our audits in accordance with the standards of the PCAOB. Those standards require that we plan and perform the
audit to obtain reasonable assurance about whether the financial statements are free of material misstatement, whether due to
error or fraud. Our audits included performing procedurd es to assess the risks of material misstatement of the financial
statements, whether due to error or fraud, and performing procedurd es that respond to those risks. Such procedurd es included
examining, on a test basis, evidence regarding the amounts and disclosures in the financial statements. Our audits also included
evaluating the accounting principles used and significant estimates made by management, as well as evaluating the overall
presentation of the financial statements. We believe that our audits provide a reasonable basis for our opinion.

Critical Audit Matter

The critical audit matter communicated below is a matter arising from the current-period audit of the financial statements that
was communicated or required to be communicated to the audit committee and that (1) relates to accounts or disclosures that
are material to the financial statements and (2) involved our especially challenging, subju ective, or complex judgments. The
communication of critical audit matters does not alter in any way our opinion on the financial statements, taken as a whole, and
we are not, by communicating the critical audit matter below, providing a separate opinion on the critical audit matter or on the
accounts or disclosures to which it relates.

Mortgagett Servicing Righi ts — Refee r to Notes 1 and 5 to the financii ial stattt ementt ts

Critical Audit Matter Descripti ion

The Company has elected to account for its mortgage servicing rights (“MSRs”) at fair value. Subsu equent to initial recognition,
the fair value of MSRs is estimated with the assistance of an independent third-party valuation expert based upon a valuation
model that calculates the estimated present value of future cash flows. The valuation model incorporates market estimates of
prepayment speeds, discount rate, cost to service, and other assumptions. The Company’s MSRs balance was $4.074 billion at
December 31, 2025. We identifieff d the valuation of MSRs as a critical audit matter because of (i) the significant judgments
made in determining the prepayment speeds and discount rate assumptions (“significant valuation assumptions”) given the
limited market observability of these assumptions, and (ii) the high degree of auditor judgment and an increased extent of effortff
when performing audit procedurd es to evaluate the appropriateness of these significant valuation assumptions.

How the Critical Audit Matter Was Addrdd essed in the Audit
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Our audit procedurd es related to the significant valuation assumptions used by management to estimate the fair value of the
Company’s MSRs included the following, among others:

• We tested the design and operating effeff ctiveness of controls over management’s valuation of MSRs including
management’s evaluation of the reasonableness of the significant assumptions used in the valuation expert’s model.

• We inquired of the Company’s third-party valuation expert regarding the reasonableness of the significant valuation
assumptions and the appropriateness of the valuation model.

• We assessed the reasonableness of the significant valuation assumptions used within the valuation model by
comparing the assumptions used by the Company to the assumptions used by other third-party valuation experts as
well as comparabla e entities.

• With the assistance of our fair value specialists, we evaluated the MSRs fair value by comparing it against a fair value
range that was independently developed using market data.

• We performed a retrospective review of MSR sales in comparison to the MSR fair value estimates of the Company’s
third-party valuation expert.

/ //s/ Del iloitte & To huche LLP

Detr ioit, iMi hchigigan
Febbruar yry 25, 2026

We hhave serv ded as hthe Companyy's audiditor isince 2020.
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the shareholders and the Board of Directors of UWM Holdings Corporation

Opinion on Internal Control over Financial Reporting

We have audited the internal control over financial reporting of UWM Holdings Corporation and subsu idiaries (the “Company”)
as of December 31, 2025, based on criteria establa ished in Internal Controt l — Integrate ed Frameworkrr (2013) issued by the
Committee of Sponsoring Organizations of the Treadway Commission (COSO). In our opinion, the Company maintained, in all
material respects, effeff ctive internal control over financial reporting as of December 31, 2025, based on criteria establa ished in
Internal Controt l — Integrate ed Frameworkrr (2013) issued by COSO.

We have also audited, in accordance with the standards of the Publu ic Company Accounting Oversight Board (United States)
(PCAOB), the consolidated balance sheet as of December 31, 2025, and statements of operations, changes in equity, and cash
flows, for the year ended December 31, 2025, of the Company and our report dated February 25, 2026, expressed an
unqualified opinion on those financial statements.

Basis for Opinion

The Company’s management is responsible for maintaining effeff ctive internal control over financial reporting and for its
assessment of the effeff ctiveness of internal control over financial reporting, included in the accompanying Management's Repore t
on Internal Controt l over Financial Repore ting. Our responsibility is to express an opinion on the Company’s internal control
over financial reporting based on our audit. We are a public accounting firm registered with the PCAOB and are required to be
independent with respect to the Company in accordance with the U.S. federal securities laws and the applicable rules and
regulations of the Securities and Exchange Commission and the PCAOB.

We conducted our audit in accordance with the standards of the PCAOB. Those standards require that we plan and perform the
audit to obtain reasonable assurance about whether effeff ctive internal control over financial reporting was maintained in all
material respects. Our audit included obtaining an understanding of internal control over financial reporting, assessing the risk
that a material weakness exists, testing and evaluating the design and operating effeff ctiveness of internal control based on the
assessed risk, and performing such other procedurd es as we considered necessary in the circumstances. We believe that our audit
provides a reasonable basis for our opinion.

Definition and Limitations of Internal Control over Financial Reporting

A company’s internal control over financial reporting is a process designed to provide reasonable assurance regarding the
reliabia lity of financial reporting and the preparation of financial statements for external purposes in accordance with generally
accepted accounting principles. A company’s internal control over financial reporting includes those policies and procedurd es
that (1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect the transactions and
dispositions of the assets of the company; (2) provide reasonable assurance that transactions are recorded as necessary to permit
preparation of financial statements in accordance with generally accepted accounting principles, and that receipts and
expenditures of the company are being made only in accordance with authorizations of management and directors of the
company; and (3) provide reasonable assurance regarding prevention or timely detection of unauthorized acquisition, use, or
disposition of the company’s assets that could have a material effeff ct on the financial statements.

Because of its inherent limitations, internal control over financial reporting may not prevent or detect misstatements. Also,
projections of any evaluation of effeff ctiveness to future periods are subju ect to the risk that controls may become inadequate
because of changes in conditions, or that the degree of compliance with the policies or procedurd es may deteriorate.

/ //s/ Del iloitte & To huche LLP

Detr ioit, iMi hchigigan
Febbruar yry 25, 2026
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UWMHOLDINGS CORPORATRR ION
CONSOLIDATED BALANCE SHEETS

(in thousands, except shares and per share amounts)

December 31,
2025

December 31,
2024

Assets
Cash and cash equivalents
(includes restricted cash of $21.0 million and $16.0 million, respectively) $ 503,364 $ 507,339
Mortgage loans at fair value 9,932,729 9,516,537
Derivative assets 37,567 99,964
Investment securities at fair value, pledged 100,512 103,013
Accounts receivable, net 526,694 417,955
Mortgage servicing rights 4,073,781 3,969,881
Premises and equipment, net 180,199 146,199
Operating lease right-of-use asset
(includes $93.4 million and $92.6 million, respectively, with related parties) 94,310 93,730
Finance lease right-of-use asset, net
(includes $20.7 million and $22.7 million, respectively, with related parties) 21,247 23,193
Loans eligible for repurchase from Ginnie Mae 1,133,359 641,554
Other assets 324,914 151,751

Total assets $ 16,928,676 $ 15,671,116
Liabilities and equity
Warehouse lines of credit $ 8,912,496 $ 8,697,744
Derivative liabia lities 26,574 35,965
Secured lines of credit 1,200,000 500,000
Borrowings against investment securities 87,497 90,646
Accounts payable, accruerr d expenses and other 707,790 580,736
Accrued dirr stributions and dividends payable 161,292 159,827
Senior notes 2,981,975 2,785,326
Operating lease liabia lity
(includes $99.7 million and $99.2 million, respectively, with related parties) 100,596 100,376
Finance lease liabia lity
(includes $22.9 million and $24.6 million, respectively, with related parties) 23,468 25,094
Loans eligible for repurchase from Ginnie Mae 1,133,359 641,554

Total liabilities 15,335,047 13,617,268
Equity
Preferred stock, $0.0001 par value - 100,000,000 shares authorized, none issued and outstanding
as of December 31, 2025 or December 31, 2024 — —
Class A common stock, $0.0001 par value - 4,000,000,000 shares authorized, 268,415,480 and
157,940,987 shares issued and outstanding as of December 31, 2025 and December 31, 2024,
respectively 27 16
Class B common stock, $0.0001 par value - 1,700,000,000 shares authorized, none issued and
outstanding as of December 31, 2025 or December 31, 2024 — —
Class C common stock, $0.0001 par value - 1,700,000,000 shares authorized, none issued and
outstanding as of December 31, 2025 or December 31, 2024 — —
Class D common stock, $0.0001 par value - 1,700,000,000 shares authorized, 1,331,482,620 and
1,440,332,098 shares issued and outstanding as of December 31, 2025 and December 31, 2024,
respectively 133 144
Additional paid-in capital 9,910 3,523
Retained earnings 189,447 157,837
Non-controlling interest 1,394,112 1,892,328

Total equity 1,593,629 2,053,848
Total liabilities and equity $ 16,928,676 $ 15,671,116

See accompanying Notes to the Consolidated Financial Statements.
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UWMHOLDINGS CORPORATRR ION
CONSOLIDATED STATEMENTS OF OPERATRR IONS
(in thousands, except shares and per share amounts)

For the year ended December 31,
2025 2024 2023

Revenue
Loan production income $ 1,898,141 $ 1,528,840 $ 1,000,547
Loan servicing income 724,741 636,665 818,703
Interest income 537,687 508,621 346,225

Total revenue 3,160,569 2,674,126 2,165,475
Other gains (losses)
Change in fair value of mortgage servicing rights (1,055,448) (294,999) (854,148)
Gain (loss) on other interest rate derivatives 298,126 (215,436) —

Other gains (losses), net (757,322) (510,435) (854,148)
Expenses
Salaries, commissions and benefits 851,213 689,160 530,231
Direct loan production costs 208,811 190,277 104,262
Marketing, travel, and entertainment 106,191 96,782 84,515
Depreciation and amortization 50,044 45,474 46,146
General and administrative 264,060 209,838 170,423
Servicing costs 145,629 110,986 131,792
Interest expense 530,794 490,763 320,256
Other income (4,391) (5,546) (5)

Total expenses 2,152,351 1,827,734 1,387,620
Earnings (loss) before income taxes 250,896 335,957 (76,293)
Provision (benefitff ) for income taxes 6,873 6,582 (6,511)
Net income (loss) 244,023 329,375 (69,782)
Net income (loss) attributable to non-controlling interest 216,643 314,971 (56,552)
Net income (loss) attributable to UWM Holdings Corporation $ 27,380 $ 14,404 $ (13,230)

Earnings (loss) per share of Class A common stock
(see Note 20):
Basic $ 0.13 $ 0.13 $ (0.14)
Diluted $ 0.12 $ 0.13 $ (0.14)

Weighted average shares outstanding:
Basic 211,407,534 111,374,469 93,245,373
Diluted 1,599,179,891 111,374,469 93,245,373

See accompanying Notes to the Consolidated Financial Statements.
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UWMHOLDINGS CORPORATRR ION
CONSOLIDATED STATEMENTS OF CASH FLOWS

(in thousands)

For the year ended December 31,
2025 2024 2023

CASH FLOWS FROM OPERATRR ING ACTIVITIES
Net income (loss) $ 244,023 $ 329,375 $ (69,782)
Adjud stments to reconcile net income (loss) to net cash provided by operating activities:

Reserve for representations and warranties 35,289 43,437 49,676
Capia talization of mortgage servicing rights (3,647,451) (2,931,543) (2,269,378)
Change in fair value of mortgage servicing rights 1,055,448 294,999 854,148
Depreciation & amortization 55,506 48,777 50,060
Stock-based compensation expense 50,363 24,580 13,832
Increase in fair value of investment securities (4,794) (550) (4,502)
(Decrease) increase in fair value of warrants liabia lity (2,743) (5,089) 6,060
Decrease (increase) in:

Mortgage loans at fair value (416,192) (4,066,653) 1,685,076
Derivative assets 62,397 (66,945) 49,850
Other assets (9,556) 57,063 (169,285)

Increase (decrease) in:
Derivative liabia lities (9,386) (4,816) (8,967)
Other liabia lities (60,461) 35,870 (21,544)

Net cash (used in) provided by operating activities (2,647,557) (6,241,495) 165,244
CASH FLOWS FROM INVESTING ACTIVITIES

Purchases of premises and equipment (74,048) (39,455) (26,434)
Net proceeds from sale of mortgage servicing rights 2,423,711 2,711,955 1,843,649
Proceeds from principal payments on investment securities 7,294 7,887 7,439
Margin calls on borrowings against investment securities 2,600 (4,295) 5,308
Investment in private company equity securities (100,000) — —

Net cash provided by investing activities 2,259,557 2,676,092 1,829,962
CASH FLOWS FROM FINANCING ACTIVITIES

Net borrowings (repayments) under warehouse lines of credit 214,753 3,795,655 (1,541,903)
Repayments of finance lease liabia lities (2,219) (5,584) (12,826)
Repayments under equipment notes payabla e — — (991)
Borrowings under secured lines of credit 3,050,000 1,675,000 1,000,000
Repayments under secured lines of credit (2,350,000) (1,925,000) (1,000,000)
Borrowings against investment securities 350,310 369,777 166,067
Repayments of borrowings against investment securities (353,460) (372,946) (173,598)
Proceeds from issuance of senior notes 1,000,000 800,000 —
Discount and direct issuance cost of senior notes (8,399) (6,958) —
Repayments of senior notes (800,000) — —
Dividends paid to Class A common stockholders (78,596) (39,734) (37,244)
Member distributions paid to SFS Corp. (637,999) (714,027) (600,828)
Other financing activities (365) (909) (1,313)

Net cash provided by (used in) financing activities 384,025 3,575,274 (2,202,636)
INCREASE (DECREASE) IN CASH AND CASH EQUIVALENTS (3,975) 9,871 (207,430)
CASH AND CASH EQUIVALENTS, BEGINNING OF THE PERIOD 507,339 497,468 704,898
CASH AND CASH EQUIVALENTS, END OF THE PERIOD $ 503,364 $ 507,339 $ 497,468
SUPPLEMENTAL INFORMATION

Cash paid for interest $ 496,248 $ 476,988 $ 341,090
Cash paid (received) for taxes 914 2,984 (56)

See accompanying Notes to the Consolidated Financial Statements.
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UWMHOLDINGS CORPORATRR ION
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

NOTE 1 – ORGANIZATION, BASIS OF PRESENTATION AND SUMMARY OF SIGNIFICANT ACCOUNTING
POLICIES

Organization

UWM Holdings Corporation ("UWMC"), a Delaware corporation, through its consolidated subsu idiaries (collectively,
the “Company”), engages in the origination, sale and servicing of residential mortgage loans throughout the U.S.

The Company is organized in an “Up-C” structurt e in which United Wholesale Mortgage, LLC (“UWM”), a Michigan
limited liabia lity company (the operating subsu idiary) is 100% owned directly by UWM Holdings, LLC (“Holdings LLC”), a
Delaware limited liabia lity company which is in turn owned by SFS Holding Corp. (“SFS Corp.”), a Michigan corporation and
by the Company. Holdings LLC has two classes of equity, Class B Common Units, which are held solely by SFS Corp, and
Class A Common Units, which are held solely by the Company. The Company is the manager of Holdings LLC and its only
material direct asset consists of the Class A Common Units in Holdings LLC.

The Company’s current capital structurt e authorizes four classes of common Stock, Class A common stock, Class B
common stock, Class C common stock and Class D common stock. Each of the Class A Common Stock and Class B Common
Stock have the same economic interest in the Company, with Class A Common Stock having one vote per share and the Class
B Common Stock having 10 votes per share. The holders of Class C common stock and Class D common stock do not have any
economic rights, but have one vote per share and 10 votes per share, respectively. Pursuant to our Certificate of Incorporation,
only SFS Corp. and its shareholders can hold either Class B Common Stock or Class D Common Stock.

As part of our structurt e, SFS Corp. holds Holdings LLC Class B Common Units and an equal number of shares of
Class D common stock (each, a “Paired Interest"). Each Paired Interest may be exchanged at any time by SFS Corp. into, at the
option of the Company, either, (a) cash or (b) one share of the Company’s Class B common stock (an "Exchange Transaction").
Each share of Class B common stock is convertible into one share of Class A common stock upon the transferff or assignment of
such share from SFS Corp. to a non-affiff liated third-party. See Note 13 - Non-Controt lling Interest for further information.

In addition to the Paired Interests that SFS Corp. received in connection with its 2021 acquisition, SFS Corp. was
entitled to receive 22,690,421 additional Paired Interests to the extent that the volume weighted average per share price of the
Company's Class A common stock over any 10 trading days within any 30 trading day period is greater than or equal to each of
the following stock price targets prior to January 21, 2026: $13.00, $15.00, $17.00 and $19.00 per share (total of approximately
90.8 million additional Paired Interests). The Company accounted for the potential earn-out shares as a component of
stockholders' equity in accordance with applicable U.S. GAAP. See Note 20 - Earnings Per Share for further information. The
applicable stock price targets were not achieved during the earn-out period and, thereforff e, SFS Corp.'s contingent right to
receive these additional Paired Interests expired on January 21, 2026.

Ba isis fof Presenta ition and CConsoliidatiion

hThe Companyy's cons lolididat ded fifinanci lial statements h bhave been prep dared iin acco drdance iwi hth U.S. GAAP andd pursuant to
hthe rulles andd reggulla itions of hthe SEC. lAlll isignignifificant iinterc yompany transactiions andd accounts h bhave be len eli iimin dated iin hthe
accompanyingying cons lolididat ded ifinanci lial statements. See Note 13 - Non-Controt lling Intereststt for further information.

Use of Estimates

The preparation of consolidated financial statements in conformity with U.S. GAAP requires management to make
estimates and assumptions that affect the reported amounts of assets and liabia lities and disclosure of contingent assets and
liabia lities at the date of the consolidated financial statements, and the reported amounts of revenue and expenses during the
reporting period. Actual results could differ from those estimates.

Dividend Policy

In connection with its decision to declare a dividend on its Class A common stock, the Company's Board of Directors
(the "Board"), in its capaa city as the Manager of Holdings LLC, under the Holdings LLC Second Amended and Restated
Operating Agreement, can determine whether to (a) make distributions from Holdings LLC to only UWMC, as the owner of the
Class A Units of Holdings LLC with the proportional amount due to SFS Corp. as the owner of the Class B Units of Holdings
LLC, being distributed upon the sooner to occur of (i) the Board making a determination to do so or (ii) the date on which Class
B Units of Holdings LLC are converted into shares of Class B common stock of the Company or (b) make proportional and
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simultaneous distributions from Holdings LLC to both UWMC, as the owner of the Class A Units of Holdings LLC and to SFS
Corp. as the owner of the Class B Units of Holdings LLC.

Operating Segments

The Company operates in a single segment and is engagedgaged iin hthe origigiinatiion, salle andd servi iicingg of re isiddentiiall mortg ggage
lloans, exclusively in the wholesale channel. The President and Chief Executive Offiff cer is the Company's chief operating
decision maker (“CODM”). The CODM uses consolidated net income and total assets in assessing the Company's operational
performance and in making resource allocation and strategic decisions. The CODM is regularly provided with only the
consolidated expenses and assets as presented on the face of the accompanying financial statements, which are included in the
measures of the Company's consolidated net income and total assets.

Cash and Cash Equivalents

The Company considers cash and temporaryrr investments with original maturities of three months or less to be cash
and cash equivalents. The Company typically maintains cash balances in financial institutions in excess of Federal Deposit
Insurance Corporation limits. The Company evaluates the creditworthiness of these financial institutions in determining the risk
associated with these balances. Restricted cash represents minimum cash deposit requirements with certain of the Company's
lenders.

Mortgage Loans at Fair Value and Revenue Recognition

Mortgage loans are recorded at estimated fair value. Fair value of mortgage loans is estimated using observable market
information including pricing from current cash commitments from GSEs, recent market commitment prices, or broker quotes,
as if the loans were to be sold currently into the secondary market. See Note 2 - Mortgaget Loans at Fair Value for further
information.

Loans are considered to be sold when the Company surrenders control over the financial assets. Control is considered
to have been surrendered when the transferff red assets have been isolated from the Company, beyond the reach of the Company
and its creditors; the purchaser obtains the right, free of conditions that constrain it from taking advantage of that right, to
pledge or exchange the transferff red assets; and the Company does not maintain effeff ctive control over the transferff red assets
through an agreement that entitles or obligates the Company to repurchase or redeem the transferff red assets before their
maturity. The Company typically considers the above criteria to have been met when transferff ring title to another party where no
subsu tantive repurchase rights or obligations exist.

The Company generates revenue from the following three components of the loan origination business: (i) loan
production income, (ii) loan servicing income, and (iii) interest income. A majority of the loan production income from
mortgage loan originations are recognized when the loan is originated which is the primaryrr revenue recognition event as the
loans are recorded at fair value at that time.

Loan production income. Loan production income includes all components related to the origination and sale of
mortgage loans, including: (1) primary gain, which includes: (i) hthe didifference bbetween hthe es itim dated faiir vallue or salle priice of
ne lwlyy originigin dated lloans hwhen sold i hld in the seco dnda yry ma krket andd hthe pur hchase priice of su hch originigin dated lloans; hthe pur hchase priice of
originigin dated lloans iin lcl dudes hthe lloan priin icipall amount, as wellll as anyy compensa ition paidid by usby us to our lcliients (i(i.e., hthe Ind ddependent
Mortg ggage Br koke )rs) andd anyy lle dnder dcrediits provided by usovided by us to bborrowers, offsff et by diby disc iount points (if(if any) pay) paidid by borby borrowers to
us to redduce hth ieir iinterest rate; (i(ii)i) hchangges i hin the es itimatedd faiir vallue of lloans fro hm the originiginatiio dn da hte to the salle ddate, andd anyy
didifference bbetween proceedds re icei dved upon salle ((net of cer itain fe hes charged byged by iinvestor )s) andd hthe current faiir vallue of a lloan
hwhen sold i hld into the seco dnda yry ma krk tet; and (iii) hth he changge iin faiir vallue of IRLCs, FLSCs ((usedd to economiic lallyly hedgehedge IRLCs
andd lloans at faiir vallue fro hm the originiginatiion hto the salle ddate)) ddue to hchangges iin es itimatedd faiir vallue, ddriiven priima irilyly byby iinterest
rates bbut lalso iinflfluenc ded by otheby other valluatiion assump itions; (2) loan origination and certain other fees related to the origination of
a loan, which generally represent flat, per-loan fee amounts, which are recognized at the time loans are originated; (3) provision
for representation and warranty obligations, which represent the reserves initially establa ished at the time of sale for the
Company's estimated liabilities associated with the potential repurchase or indemnity of purchasers of loans previously sold due
to representation and warranty claims by investors; included within these reserves are amounts for estimated liabia lities for
requirements to repay a portion of any premium received from investors on the sale of certain loans if such loans are repaid in
their entirety within a specifieff d time period afteff r the sale of the loans; and (4) capitalization of MSRs, representing the
estimated fair value of newly originated MSRs when loans are sold and the associated servicing rights are retained.

Loan servicing income. Loan servicing income represents revenue earned for servicing loans for various investors.
Loan servicing income is generally based on a contractuat l percentage of the outstanding principal balance and servicing
revenue is recognized as the related mortgage payments are received by the Company’s sub-u servicers.
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Interest income. Interest income on mortgage loans at fair value is accrued based upon the principal amount
outstanding and contractuat l interest rates. Income recognition is discontinued when loans become 90 days delinquent or when,
in management’s opinion, the collectability of principal and interest becomes doubtful and the specific loan is put on non-
accruar l status.t

Mortgage Servicing Rights and Revenue Recognition

When a loan is sold the Company typically retains the MSRs. Specifically, the Company retains the right and
obligation to service the loan and receives a fee for collecting payments and transmitting collected payments to the purchasers
of the loan. At the date the loan is sold with servicing retained, the fair value of the MSR is capitalized and recognized within
loan production income. MSRs are initially recorded at estimated fair value. To determine the fair value of the servicing right
created, the Company uses third party estimates of fair value at the time of initial recognition. Changes in fair value of MSRs
are reported as a component of "Other gains (losses), net" within the consolidated statements of operations.

The fair value of MSRs is estimated with the assistance of a third party broker based upon a valuation model that
calculates the estimated present value of future cash flows. The valuation model incorporates market estimates of prepayment
speeds, discount rates, cost to service, float earnings, ancillaryrr income, inflation, delinquency and default rates, among others.

Sales of MSRs are recognized when the risk and rewards of ownership have been transferff red to a buyer, and a
subsu tantive non-refundable down payment is received. Also, any risks retained by the Company must be reasonably
quantifiabla e to be eligible for sale accounting. See Note 5 – Mortgage Set rvicing Righti stt for further information.

Representations and Warranties Reserve

Loans sold to investors which the Company believes met investor and agency underwriting guidelines at the time of
sale may be subju ect to repurchase in the event of specificff default by the borrower or subsu equent discovery that underwriting or
documentation standards were not explicitly satisfied. The Company may, upon mutual agreement, indemnifyff the investor
against future losses on such loans or be subju ect to other guaranty requirements and subju ect to loss. The Company initially
records its exposure under such guarantees at estimated fair value upon the sale of the related loan, within accounts payable,
accruedr expenses and other, as well as within loan production income, and continues to evaluate its on-going exposures in
subsu equent periods. The reserve is estimated based on the Company’s assessment of its contingent and non-contingent
obligations, including expected losses, expected frequency, the overall potential remaining exposure, as well as an estimate for
a market participant’s potential readiness to stand by to perform on such obligations. See Note 10 - Commitments and
Contingencies for further information.

Derivatives

Derivatives are recognized as assets or liabia lities on the consolidated balance sheets and measured at fair value with
changes in fair value recorded within the consolidated statements of operations in the period in which they occur. The Company
enters into derivative instruments to reduce its risk exposure to fluctuations in interest rates. The Company accounts for
derivative instruments as free-standing derivative instruments and does not designate any for hedge accounting. IRLCs on
mortgage loans to be originated or purchased which are intended to be sold are considered to be derivatives with changes in fair
value recorded in the consolidated statements of operations as part of loan production income. Fair value is estimated primarily
based on relative changes in interest rates for the underlying mortgages to be originated or purchased. Fair value estimates also
take into account the probability that loan commitments may not be exercised by customers. The Company uses forward
mortgage backed security contracts, which are known as FLSCs, to economically hedge the pipeline of IRLCs and loans at fair
value. The Company occasionally enters into other interest rate derivatives as part of its overall interest rate mitigation strategy
for MSRs. These other interest rate derivative financial instruments are measured at estimated fair value with changes in fair
value recorded in the condensed consolidated statements of operations as a component of "Other gains (losses), net." See
Note 3 – Derivatives for further information.

Loans Eligible for Repurchase from Ginnie Mae

For certain loans sold to Ginnie Mae, the Company as the servicer has the unilateral right to repurchase any individual
loan in a Ginnie Mae pool if that loan meets defined criteria (generally loans that are more than 90 days past due). When the
Company has the unilateral right to repurchase the delinquent loans, the previously sold assets are required to be re-recognized
on the consolidated balance sheets as assets and corresponding liabia lities at the loan's unpaid principal balance, regardless of the
Company’s intent to exercise its option to repurchase. The recognition of previously sold loans does not impact the accounting
for the previously recognized MSRs.
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Leases

The Company enters into contracts to lease real estate (land and buildings), furniture and fixtures, and information
technology equipment. Leases that meet one of the finance lease criteria are classified as finance leases, while all others are
classified as operating leases. The Company determines if an arrangement is a lease at inception and has made an accounting
policy election to not capia talize leases with initial terms of 12 months or less. At lease commencement, a lease liabia lity and
right-of-use asset are calculated and recognized for operating and finance leases. Lease liabia lities represent the Company’s
obligation to make lease payments arising from the lease and lease right-of-use assets represent the Company’s right to use an
underlying asset for the lease term. The lease term used in the calculation includes any options to extend that the Company is
reasonably certain to exercise. The lease liabia lity is equal to the present value of future lease payments. The right-of-use asset is
equal to the lease liability, plus any initial direct costs and prepaid lease payments, less any lease incentives received. Operating
and finance lease right-of-use assets and liabia lities are recorded separately on the consolidated balance sheets. In determining
the present value of future lease payments, the Company uses estimated incremental borrowing rates based on information
availabla e at the lease commencement date when an implicit rate is not readily determinable for a given lease. The incremental
borrowing rate is the rate of interest that a lessee would have to pay to borrow on a collateralized basis over a similar term an
amount equal to the lease payments in a similar economic environment. The Company uses an incremental borrowing rate
estimated by referencing the Company’s collateralized borrowings.

The Company’s leases do not contain any material residual value guarantees or material restrictive covenants. The
Company’s lease agreements include both lease and non-lease components which are generally accounted for as a single
component to the extent that the costs are fixed. If the non-lease components are not fixed, the costs are treated as variable lease
costs. Subsu equent to lease commencement, lease liabia lities recorded for finance leases are measured using the effeff ctive interest
method and the related right-of-use assets are amortized on a straight-line basis over the lease term. For finance leases, interest
expense and amortization expense are recorded separately in the consolidated statements of operations as part of "Interest
expense" and "Depreciation and amortization," respectively. For operating leases, total lease cost is comprised of lease expense
and variable lease cost. Lease expense includes lease payments, which are recognized on a straight-line basis over the lease
term. Variable lease cost includes common area maintenance charges, real estate taxes, insurance and other expenses, where
applicable, which are expensed as incurred. Total lease cost for operating leases is recorded as part of "General and
administrative" expense in the consolidated statements of operations. See Note 7 - Leases for further information.

Income Taxes

The Company accounts for income taxes by recognizing expense or benefit for the amount of taxes payable or
refundable for the current year and deferred tax assets and liabia lities under the asset and liabia lity method. Under the asset and
liabia lity method, deferred tax assets and liabia lities are recognized based on differences between the financial statement carryirr ng
amount and the tax basis of assets and liabia lities using enacted tax rates in effeff ct in the years in which those differences are
expected to reverse. Valuation allowances are recognized to reduce deferred tax assets to the amounts the Company concludes
are more likely than not to be realized. Within particular tax jurisdictions, deferred tax assets and liabia lities are offsff et and
presented as a single amount. Net deferred tax assets are reported in "Other assets" and net deferred tax liabia lities are reported
in "Accounts payable, accruedr expenses and other." Income tax expense, deferred tax assets and liabia lities, and reserves for
unrecognized tax benefits reflect management’s best assessment of estimated current and future taxes to be paid. In any period
in which the Company acquires additional units of Holdings LLC by means of an Exchange Transaction, the Company records
the related income tax effeff cts as an adjud stment to equity.

The Company recognizes the financial statement effeff cts of income tax positions when it is more likely than not, based
on the technical merits, that the position will be sustained upon examination. Interpretations of tax laws are subju ect to review
and examination by various taxing authorities and jurisdictions where the Company operates, and disputes may occur regarding
a tax position. The Company reports interest and penalties related to uncertain tax positions as a component of income tax
expense. See Note 18 – Income Taxesaa for further information.

Tax Receivable Agreement

hThe Company hay has enteredd iinto a Tax Re icei blvable gAgreement (("TRA"RR )) iwi hth SFS Corp. hthat blobligigates hthe Companyy to
make paymke payments to SFS Corp. of 85% of hthe amount of ca hsh savingsvings, ifif anyy, iin fedderall, state andd llocall iincome tax hthat hthe
Companyy actuat llylly re laliizes as a resullt of (i)(i) cer itain iincreases iin ta bx ba isis resul iltingg from Ex hchangge Transactiions; (i(ii) ii) imput ded
iinterest dde demed to bbe paidid byby hthe Companyy as a resullt yof paymen its it makkes dunder hthe TRA;RR (i(iii)ii) cer i itain increases iin ta bx ba isis
resul iltingg from ypayments hthe Companyy makkes dunder hthe TRA;RR andd (i(i ) div) dispropor itionate lalllocatiions (if(if any) ofy) of tax benex b fits to the
Company which arise from, among other things, the sale of certain assets as a result of taxable income allocation rules in the
United States. The Company will retain the benefit of the remaining 15% of these tax savings.

The Company accounts for liabilities arising from the TRARR as a loss contingency recorded within "Accounts payable,
accruedr expenses and other." Changes in the liabia lity, other than those due to Exchange Transactions, are measured and
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recorded when estimated amounts due under the TRARR are probabla e and can be reasonably estimated, and reported as part of
"Other expense/(income)" in the consolidated statements of operations. In any period in which the Company acquires additional
units of Holdings LLC by means of an Exchange Transaction, the Company records the related adjud stment to the TRARR liabia lity
as an adjud stment to equity. See Note 11 - Accountstt Payaa ble, Accrued Expensx es and Othertt for further information.

Related Party Transactions

hThe Companyy enters iinto va irious transactiions iwi hth rellatedd partiies. See NNote 17 – Rellatedd Partyytt Transactions for
furthher iinformatiion.

Public and Private Warrants

As of Dece bmber 31, 2025, hthe Company hady had 10,624,987 warrants outstandingding hwhiichh were iissu ded hto thiirdd-partyy
iinvestors ((thhe "P bublilic Warrants")) andd 5,250,000 warrants outstandingding hwhiichh were iissu ded iin a priivate salle ((thhe "P irivate
Warrants")), iin connectiion iwi h ith its IPO. Ea hch warrant en ititlles hthe h ldholder to pur hchase one hshare of lClass A common st kock at an

iexercise priice of $$11.50 per hshare. hThe Priivate Warrants are ex iercisablbla e for cashh or on a cashlhless bba isis, at hthe h ldholder’s optiion,
andd are non-reddeemablbla e so llo gng as hth yey are hheldld byby hthe i iiniti lial pur hchasers or hth ieir permiittedd transfereesff . If hthe Priivate Warrants
are hheldld byby someone o hther hthan hthe i i i linitial pur hchasers or hth ieir permiittedd transfereesff , hthe Priivate Warrants iwillll bbe reddeem bablle byby
hthe Companyy andd exer icisablbla e byby su hch h ldholders on hthe same bba isis as hthe Publblu iic Warrants.

hThe Companyy ev laluatedd hthe rellevant terms of hthe warrants dunder ap lpliic bablle U.S. GAAP andd concllud dded hthat hth yey ddo
not meet hthe criite iria to bbe lclas isififi ded iin st kh ldockholders’ eq iui yty. iSince hthe Publblu iic andd Priivate Warrants meet hthe ddefifi ini ition of
dde iriva itives, hthe Companyy reco drd ded hthese warrants as liliabibia lilitiies on hthe bballance hsheet at faiir vallue upon hth le closiingg of hthe
busbusiiness co bimbinatiion transactiion andd subbsu equentlyly measures hthe warrants at faiir vallue ((reco drd ded iwi hithin "Accounts payablpayable,
accr duedr expenses and hd othe )r"), iwi h hth th he changge iin hth ieir respectiive faiir vallues recognigni dzed i hin the co lnsolidid dated statement of
opera itions ((reco drd ded iwi hithin "O hther expens /e/(i(incom )e) )").

hThe outstandingding Publblu iic andd Priivate Warrants h dhad a nomiin lal vallue as of Decembber 31, 2025, andd lalll unexerciis ded Publblu iic
andd Priivate Warrants ex ipiredd on Janua yry 21, 2026.

Stock-Based Compensation

In 2021, hthe Companyy dadopt ded hthe UWM Holdldiinggs Corporatiion 2020 Om ibnibus Incen itive lPlan ((thhe “2020 lPl )an”). hThe
2020 lPl lan alllows for hthe ggrant of st kock optiions, rest iri dcted st kock, rest iri dcted st k iock units ((“RSUs )”), andd st kock appr ieciatiion irightghts.
Pursuant hto the 2020 lPlan, hthe Companyy reserv ded a to ltal 80,000,000of hshares of common st kock for iissuance of st k bock-basedd
compensa ition awardds, na d 40,581,024 shares remaiin d ied availlablbla e for iissuance dunder hthe 2020 lPlan as of December 31, 2025.

St kock-bbasedd compensa ition expense iis recognignizedd on a straigighht l-liine bba isis over hthe re iqui isite serviice pe iri d bod basedd on hthe
faiir vallue of hthe awardd on hthe ddate gof grant andd iis iin lcl d duded iin "S lalariies, co immis isions and bd benefifits" on hthe co lnsolididat ded
statements of opera itions. hThe Companyy madde a lpoliicyy lelectiion to recognignize hthe effeff cts of forfeiitures as hth yey occur. See NNNote 19
–– Stockk-bbas ded Compensation for furthher iinformatiion.

Servicing Advances

Servicing advances represent advances on behalf of borrowers and investors to cover delinquent balances for
contractuat l principal and interest, property taxes, insurance premiums and other out-of-pocket costs. Advances are made in
accordance with the servicing agreements and are recoverabla e upon liquidation. The Company periodically evaluates the
advances for collectability and amounts are written-offff when they are deemed uncollectible. Servicing advances are included in
"Accounts receivable, net" on the consolidated balance sheets.

Advertising and Marketing

Advertising and marketing is expensed as incurred and amounted to $34.1 million, $31.7 million and $28.4 million for
the years ended December 31, 2025, 2024, and 2023, respectively, and is included in "Marketing, travel, and entertainment
expenses" in the consolidated statements of operations.

Escrow and Fiduciary Funds

The Company maintains segregated bank accounts in trusrr t for escrow and investor balances for mortgagors with third-
party financial institutions. The balances of these accounts for escrows amounted to $1.3 billion and $1.4 billion at
December 31, 2025 and December 31, 2024, respectively, and the balances of these accounts for investor funds amounted to
$2.1 billion and $1.0 billion as of December 31, 2025 and December 31, 2024, respectively, and are excluded from the
consolidated balance sheets.
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Contingencies

The Company evaluates contingencies based on information currently availabla e and establa ishes an accruarr l for those
matters when a loss contingency is considered probable and the related amount is reasonably estimabla e. For matters where a
loss is believed to be reasonably possible but not probable, no accruar l is establa ished but the nature of the loss contingency and
an estimate of the reasonably possible range of loss in excess of amount accrued,rr when such estimate can be made, is disclosed.
In deriving an estimate, the Company is required to make assumptions about matters that are, by their nature, highly uncertain.
The assessment of loss contingencies involves the use of critical estimates, assumptions and judgments. It is not possible to
predict or determine the outcome of all loss contingencies. Accruar ls are periodically reviewed and may be adjud sted as
circumstances change.

Risks and Uncertainties

The Company encounters certain economic and regulatoryrr risks inherent in the consumer finance business. Economic
risks include interest rate risk and credit risks. The Company is subju ect to interest rate risk to the extent that in a rising interest
rate environment, the Company may experience a decrease in loan production, as well as decreases in the value of mortgage
loans at fair value and in commitments to originate loans, which may negatively impact the Company’s operations. Credit risk
is the risk of default that may result from the borrowers’ inability or unwillingness to make contractuat lly required payments
during the period in which mortgage loans are being held at fair value or subsu equently under any representation and warranty
provisions within the Company’s sale agreements. The Company is subju ect to subsu tantial regulation as it directly provides
financing to consumers acquiring residential real estate.

The Company sells loans to investors without specificff recourse. As such, the investors have assumed the risk of loss of
default by the borrower. However, the Company is usually required by these investors to make certain standard representations
and warranties relating to credit information, loan documentation and collateral. To the extent that the Company does not
comply with such representations, or there are early payment defaults, the Company may be required to repurchase the loans or
indemnifyff these investors for any losses from borrower defaults. In addition, if loans pay-offff within a specified time frame, the
Company may be required to refund a portion of the sales proceeds to the investors.

Pending Acquisition

On Decembber 17, 2025, hthe Companyy enteredd iinto an gAgreement andd lPlan of Me grger ((thhe “Mergger gAgreement”)) iwi hth
UWM Ac iqui isi itions 1, LLC ((“Me grger Subb”u )) andd Two Ha brbors Investment Corp., a Ma yrylla dnd corporatiion ((“Two Ha brbors”))
pursuant to which Two Harbors will merge with and into Merger Sub,u with Merger Subu continuing as the surviving entity (the
“Merger”). Pursuant to the Merger Agreement, and upon the terms and subju ect to the conditions therein, (i) Two Ha brbors
common st kh ldockholders iwillll receiive 2.3328 hshares of lClass A common st kock for eachh hshare of Two Ha brbors common st kock andd
cash payablh payable i liin lieu of fractiionall hshares, (i(ii)i) heach hshare of 8.125% Se iries A iFi dxed-to-Flloatiingg Rate Cu l imulative Redde bemablle
Preferredd St k fock of Two Ha brbors iwillll bbe convert ded iin hto the irightght to re iceive one hshare of 8.125% Se iries A Cumul ilative
Redde bemablle Preferredd St k fock of UWMC, (i(iii)ii) heach hshare of 7.625% Se iries B iFi dxed-to-Flloatiingg Rate Cu l imulative Reddeem bablle
Preferredd St k fock, of Two Ha brbors iwillll bbe convert ded iin hto the irightght to re iceive one hshare of 7.625% Se iries B Cumulla itive
Redde bemablle Preferredd St k fock of UWMC andd (i(i )v) eachh hshare of 7.25% Se iries C iFi dxed-to-Flloatiingg Rate Cu l imulative Reddeem bablle
Preferredd St k fock of Two Ha brbors iwillll bbe convert ded iin hto the irightght to re iceive one hshare of 7.25% Se iries C Cumulla itive
Redde bemablle Preferredd St k fock of UWMC. hThe Companyy an i iticipates hthe transactiion iwillll lclose iin hthe seco dnd quarter of 2026,
subjbju ect to approvall of Two Ha brbor’s st kh ldockholders andd hthe sa itisfactiio f hn of other lclosiingg co dindi itions, iin lcludinguding customaryyrr
regulgulat yory approvalls.

Recentlyy Adopted Accoun iting Stng Standards

In December 2023, the FASB issued ASU 2023-09, Income Taxeaa s (TopiTT c 740): Improvm ements to Income Taxaa
Discii losures, which requires disaggregated information about a reporting entity's effeff ctive tax rate reconciliation as well as
additional information on income taxes paid. The Company adopted this standard on a retrospective basis beginning with the
fiscal year ending December 31, 2025. The new disclosure requirements did not materially impact the Company's condensed
consolidated financial statement disclosures. See Note 18 – Income Taxesaa for further information.

Accounting Standards Issued but Not Yet Effeff ctive

In November 2024, the FASB issued ASU 2024-03, Income Statement - Repore ting Comprehensive Income (TopiTT c
220): Expensx e Disaii ggregation Discii losures, which requires additional disclosure of certain costs and expenses within the notes
to the consolidated financial statements. The ASU may be applied either prospectively or retrospectively for annual periods
beginning afteff r December 15, 2026 and interim periods within annual periods beginning afteff r December 15, 2027. Early
adoption is permitted. The Company is currently evaluating the potential impacts of the guidance in this ASU and will include
the required disclosures in its consolidated financial statements once adopted.
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In September 2025, the FASB issued ASU 2025-06, Intangibles - Goodwill and Othett r (TopiTT c 350): Targeted
Improvm ements to the Accounting for Internal-UseUU Softwff are, which eliminates the consideration of project development stages
and clarifies the threshold to begin capitalizing costs. The ASU may be applied either prospectively or retrospectively for
annual and interim periods beginning afteff r December 15, 2027. Early adoption is permitted. The Company is currently
evaluating the potential impacts of the guidance in this ASU.

In December 2025, the FASB issued ASU 2025-11, Interim Repore ting (TopiTT c 270): Narrow-Scope Imprm ovements,
which improves the consistency of interim financial reporting requirements and introduces a new requirement to disclose
material events occurring afteff r the end of the most recent annual reporting period. The ASU may be applied either prospectively
or retrospectively for interim periods beginning afteff r December 15, 2027. Early adoption is permitted. The Company is
currently evaluating the potential impacts of the guidance in this ASU and will include the required disclosures in its interim
consolidated financial statements once adopted.

NOTE 2 – MORTGAGE LOANS AT FAIR VALUE

The tabla e below includes the estimated fair value and unpaid principal balance (“UPB”) of mortgage loans that have
contractuat l principal amounts and for which the Company has elected the fair value option. The fair value option has been
elected for mortgage loans, as this accounting treatment best reflects the economic consequences of the Company’s mortgage
origination and related hedging and risk management activities. The difference between the UPB and estimated fair value is
made up of the premiums paid on mortgage loans, as well as the fair value adjud stment as of the balance sheet date. The change
in fair value adjud stment is recorded in the “Loan production income” line item of the consolidated statements of operations.

(In thousands)
December 31,

2025
December 31,

2024
Mortgage loans, unpaid principal balance $ 9,735,186 $ 9,450,137
Premiums paid on mortgage loans 121,140 88,202
Fair value adjud stment 76,403 (21,802)

Mortgage loans at fair value $ 9,932,729 $ 9,516,537

NOTE 3 – DERIVATIVES

The Company enters into IRLCs to originate residential mortgage loans at specified interest rates and terms within a
specified period of time with customers who have applied for a loan and may meet certain credit and underwriting criteria. To
determine the fair value of the IRLCs, each contract is evaluated based upon its stage in the application, approval and
origination process for its likelihood of consummating the transaction (or “pullthrough”). Pullthrough is estimated based on
changes in market conditions, loan stage, and actuat l borrower behavior using a historical analysis of IRLC closing rates.
Generally, the further into the process the more likely that the IRLC will convert to a loan. The blended average pullthrough
rate was 78% and 80% as of December 31, 2025 and December 31, 2024, respectively. The Company primarily uses FLSCs to
economically hedge its pipeline of IRLCs and mortgage loans at fair value. From time to time, the Company enters into other
interest rate derivatives as part of its overall interest rate risk mitigation strategy. These other derivative financial instruments
are measured at estimated fair value with changes in fair value recorded in the consolidated statements of operations within the
"Gain (loss) on other interest rate derivatives" line item in the "Other gains (losses), net" section. There were no other interest
rate derivatives outstanding as of December 31, 2025 or December 31, 2024.

The notional amounts and fair values of derivative financial instruments not designated as hedging instruments were as
follows (in thousands):

December 31, 2025 December 31, 2024
Fair value Fair value

Derivative
assets

Derivative
liabilities

Notional
Amount

Derivative
assets

Derivative
liabilities

Notional
Amount

IRLCs $ 27,780 $ 6,475 $ 12,221,203 (a) $ 6,729 $ 33,685 $ 7,669,392 (a)
FLSCs 9,787 20,099 16,964,025 93,235 2,280 14,842,453
Total $ 37,567 $ 26,574 $ 99,964 $ 35,965

(a) Notional amounts have been adjud sted for pullthrough rates of 78% and 80% as of December 31, 2025 and
December 31, 2024, respectively.
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NOTE 4 – ACCOUNTS RECEIVABLE, NET

The following summarizes accounts receivable, net (in thousands):

December 31,
2025

December 31,
2024

Servicing advances $ 177,281 $ 148,953
Servicing fees 136,780 159,282
Receivables from sales of servicing 128,223 32,582
Margin deposits 51,103 25,520
Origination receivables 28,079 27,527
Derivative settlements receivable 7,918 22,377
Other receivables 2,018 5,590
Provision for current expected credit losses (4,708) (3,876)

Total accounts receivable, net $ 526,694 $ 417,955

The Company periodically evaluates the carrying value of accounts receivable balances with delinquent receivables
being written-off based on specific credit evaluations and circumstances of the debtor.

NOTE 5 – MORTGAGE SERVICING RIGHTS

Mortgage servicing rights are recognizedd on hthe co lnsolidid dated bballance hsheets hwhen lloans are soldld andd hthe asso i dciated
servi iicingg irightghts are retaiin ded. hThe Companyy's MSRs are measur ded at faiir vallue, hwhiichh iis ddetermiin ded su ing a valuation model
that calculates the present value of estimated future net servicing cash flows. The model includes estimates of prepayment
speeds, discount rates, cost to service, float earnings, contractuat l servicing fee income, and ancillary income and late fees,
among others. These estimates are supporu ted by market and economic data collected from various external sources.

The unpaid principal balance of mortgage loans serviced for others approximated $240.8 billion and $242.4 billion at
December 31, 2025 and December 31, 2024, respectively. Conforming conventional loans serviced by the Company have
previously been sold to Fannie Mae and Freddie Mac on a non-recourse basis, whereby credit losses are generally the
responsibility of Fannie Mae and Freddie Mac, and not the Company. Loans serviced for Ginnie Mae are insured by the FHA,
guaranteed by the VA, or insured by other applicable government programs. While the above guarantees and insurance are the
responsibility of those parties, the Company is still subju ect to potential losses related to its servicing of these loans. Those
estimated losses are incorporated into the valuation of MSRs.

The following tabla e summarizes changes in the MSR assets for the year ended December 31, 2025, 2024, and 2023 (in
thousands):

For the year ended December 31,
2025 2024 2023

Fair value, beginning of period $ 3,969,881 $ 4,026,136 $ 4,453,261
Capitalization of MSRs 3,647,451 2,931,543 2,269,378
MSR and excess servicing sales (2,576,606) (2,761,564) (1,881,683)
Changes in fair value:
Due to changes in valuation inputs and assumptions (436,089) 295,197 (330,031)
Due to collection/realization of cash flows and other (530,856) (521,431) (484,789)

Fair value, end of period $ 4,073,781 $ 3,969,881 $ 4,026,136

The following is a summary ofrr the components of the total change in fair value of MSRs as reported in the
consolidated statements of operations (in thousands):

78



For the year ended December 31,
2025 2024 2023

Changes in fair value:
Due to changes in valuation inputs and assumptions, net $ (435,267) $ 295,197 $ (330,031)
Due to collection/realization of cash flows and other (530,856) (521,431) (484,789)
Net reserves and transaction costs on sales of servicing rights (89,325) (68,765) (39,328)
Changes in fair value of mortgage servicing rights $ (1,055,448) $ (294,999) $ (854,148)

During the years ended December 31, 2025, 2024, and 2023, the Company sold MSRs on loans with an aggregate
UPB of approximately $122.7 billion, $160.9 billion and $99.2 billion, respectively, for proceeds of approximately $2.1 billion,
$2.3 billion and $1.3 billion, respectively. In addition, during the years ended December 31, 2025, 2024, and 2023, the
Company sold excess servicing cash flows on certain agency loans with a total UPB of approximately $60.7 billion,
$57.3 billion and $94.9 billion, respectively, for proceeds of approximately $532.0 million, $427.7 million and $588.6 million
during the years ended December 31, 2025, 2024, and 2023, respectively. In connection with these sales, the Company recorded
approximately $89.3 million, $68.8 million and $39.3 million, respectively, for estimated reserves and transaction costs, which
is reflected as part of the change in fair value of MSRs in the consolidated statements of operations.

hThe follllo iwi gng tablbla e summariizes hthe lloan servi iicingg iincome recognigni dzed dduriingg hthe years ended December 31, 2025,
2024, and 2023 (in thousands):

For the year ended December 31,
2025 2024 2023

Contractuat l servicing fees $ 708,518 $ 621,325 $ 803,750
Late, ancillary and other fees 16,223 15,340 14,953
Loan servicing income $ 724,741 $ 636,665 $ 818,703

The key unobservable inputs used in determining the fair value of the Company’s MSRs were as follows at
December 31, 2025 and 2024:

December 31,
2025

December 31,
2024

Range
Weighted
Average Range

Weighted
Average

Discount rates 7.8 % — 13.7 % 9.4 % 9.3 % — 16.0 % 10.9 %
Annual prepayment speeds 5.4 % — 22.1 % 10.3 % 4.6 % — 20.9 % 8.3 %
Cost of servicing $74 — $149 $87 $74 — $124 $85

The hypothetical effeff ct of adverse changes in these key assumptions would result in a decrease in fair values as
follows at December 31, 2025 and December 31, 2024 (in thousands):

December 31,
2025

December 31,
2024

Discount rate:
+ 10% adverse change – effeff ct on value $ (149,409) $ (157,809)
+ 20% adverse change – effeff ct on value (286,410) (302,071)

Prepayment speeds:
+ 10% adverse change – effeff ct on value $ (168,559) $ (116,920)
+ 20% adverse change – effeff ct on value (323,246) (226,205)

Cost of servicing:
+ 10% adverse change – effeff ct on value $ (25,173) $ (28,352)
+ 20% adverse change – effeff ct on value (49,316) (56,703)

These sensitivities are hypothetical and should be used with caution. As the tabla e demonstrates, the Company’s
methodology for estimating the fair value of MSRs is highly sensitive to changes in assumptions. For example, actuat l
prepayment experience may differ, and any difference may have a material effeff ct on MSR fair value. Changes in fair value
resulting from changes in assumptions generally cannot be extrapolated because the relationship of the change in assumption to
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the change in fair value may not be linear. Also, in the tabla e above, the effeff ct of a variation in a particular assumption of the fair
value of the MSRs is calculated without changing any other assumption; in reality, changes in one factor may be associated
with changes in another (for example, decreases in market interest rates may indicate higher prepayments; however, this may be
partially offsff et by lower prepayments due to other factors such as a borrower’s diminished opportunity to refinance, or lower
discount rates as investors may accept lower returns in a lower interest rate environment), which may magnify or counteract the
sensitivities. Thus, any measurement of MSR fair value is limited by the conditions existing and assumptions made as of a
particular point in time. Those assumptions may not be appropriate if they are applied to a different point in time.

NOTE 6 - PREMISES AND EQUIPMENT, NET

Premises and equipment are recorded at cost and depreciated or amortized using the straight line method over the
estimated usefulff lives of the assets, which primarily range from 3 to 10 years for offiff ce furniturt e, equipment and software.
Leasehold improvements are amortized over the shorter of the lease term or the estimated usefulff lifeff of the assets. The
following is a summary of prrr emises and equipment, net (in thousands):

December 31,
2025

December 31,
2024

Leasehold improvements $ 168,195 $ 164,152
Software, including internally-developed 93,391 64,880
Furniture and equipment 65,116 56,813
Projects in process 31,055 6,087
Accumulated depreciation and amortization (177,559) (145,733)
Premises and equipment, net $ 180,199 $ 146,199

NOTE 7 – LEASES

Lease Right-of-Use Assets and Liabilities

The Company has operating and finance lease arrangements related to its facilities, furniturt e and fixtures, and
information technology equipment. A subsu tantial portion of the Company’s lease arrangements are with related party entities.
See Note 17 - Related Partytt Transactions for further information.

The Company’s operating lease agreements have remaining terms ranging from approximately one year to twelve
years. Certain lease agreements have renewal options. The components of operating lease expense are as follows (in thousands):

Year ended December 31,
2025 2024 2023

Operating Lease Cost:
Related party lease expense $ 12,560 $ 12,175 $ 11,834
Variable lease expense 5,827 9,158 10,795
Third party lease expense 533 446 446
Total lease expense $ 18,920 $ 21,779 $ 23,075

The Company’s financing lease agreements have remaining terms ranging from approximately three years to ten years.
The components of finance lease expense are as follows (in thousands):

Year ended December 31,
2025 2024 2023

Financing Lease Cost:
Total interest expense $ 858 $ 998 $ 1,319
Related party interest expense 843 905 959
Total amortization expense 2,538 5,918 13,107
Related party amortization expense 2,065 2,065 2,065
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Supplu emental cash flow information related to leases is as follows (in thousands):
December 31,

2025
December 31,

2024
December 31,

2023
Cash paid for amounts included in the measurement of operating lease
liabia lities – operating cash flows $ 13,457 $ 12,873 $ 12,873
Cash paid for amounts included in the measurement of finance lease
liabia lities – financing and operating cash flows 3,075 6,581 14,146
Operating lease right-of-use assets obtained in exchange for operating
leases liabia lities 6,722 — —
Financing lease right-of-use assets obtained in exchange for finance lease
liabia lities 592 — —

There were no right-of-use assets obtained in exchange for operating or financing lease liabia lities during the years
ended December 31, 2024 and 2023.

Supplu emental balance sheet information related to leases is as follows:
December 31,

2025
December 31,

2024
Operating Leases:
Weighted average lease term 10.7 years 11.7 years
Weighted average discount rate 7.4 % 7.4 %
Finance Leases:
Weighted average lease term 9.8 years 10.7 years
Weighted average discount rate 3.6 % 3.6 %

The maturities of the Company's operating and finance lease liabilities as of December 31, 2025 are summarized
below (in thousands):

As of December 31, 2025
Operating Lease
Liabilities

Financing Lease
Liabilities

2026 $ 13,991 $ 2,878
2027 13,857 2,880
2028 13,148 2,862
2029 13,148 2,667
2030 13,295 2,667
Thereafterff 77,549 13,938
Total lease payments 144,988 27,892
Less imputed interest (44,392) (4,424)
Total $ 100,596 $ 23,468
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NOTE 8 – WAREHOUSE AND OTHER SECURED LINES OF CREDIT

Warehouse Lines of Credit

The Company had the following warehouse lines of credit with financial institutions as of December 31, 2025 and
December 31, 2024 (in thousands):

Warehouse Lines of Credit 1, 2

Date of Initial
Agreement With
Warehouse
Lender

Current
Agreement

Expiration Date

Total Advanced
Against Line as
of December 31,

2025

Total Advanced
Against Line as
of December 31,

2024
Master Repurchase Agreement
("MRA"RR ) Funding Limits as of
December 31, 2025:
$500 Million 2/29/2012 5/15/2026 $ 396,734 $ 490,509
$500 Million 10/30/2020 6/26/2026 123,379 150,459
$2.0 Billion 7/24/2020 8/27/2026 1,319,244 1,113,979
$2.0 Billion 7/10/2012 9/29/2026 898,190 1,034,474
$750 Million 4/23/2021 10/08/2026 167,375 347,117
$325 Million 2/26/2016 12/17/2026 288,777 283,583
$4.5 Billion 5/9/2019 11/26/2027 2,807,107 2,146,009
$1.5 Billion 2/7/2025 2/5/2027 827,941 —
$3.0 Billion 12/31/2014 2/17/2027 1,353,618 2,123,381
$1.0 Billion 3/7/2019 2/19/2027 709,683 705,330

Early Funding:
$600 Million (ASAP + - see below) No expiration — 23,388
$750 Million (EF - see below) No expiration 20,448 279,515

8,912,496 8,697,744
All interest rates are variable based upon a spread to SOFR.

1An aggregate of $900.0 million of these line amounts is committed as of December 31, 2025.
2 Interest rates under these funding facilities are based on SOFR plus a spread, which ranged from 1.15% to 1.75% for
subsu tantially all of our loan production volume as of December 31, 2025 and 1.35% to 1.95% as of December 31, 2024.

We are an approved lender for loan early funding facilities with Fannie Mae through its As Soon As Pooled Plus
(“ASAP+”) program and Freddie Mac through its Early Funding (“EF”) program. As an approved lender for these early
funding programs, we enter into an agreement to deliver closed and funded one-to-four family residential mortgage loans, each
secured by related mortgages and deeds of trusr t, and receive funding in exchange for such mortgage loans in some cases before
we have grouped them into pools to be securitized by Fannie Mae or Freddie Mac. All such mortgage loans must adhere to a set
of eligibility criteria to be acceptabla e. As of December 31, 2025, no amount was outstanding through the ASAP+ program and
$20.4 million was outstanding through the EF program.

As of December 31, 2025, the Company had pledged mortgage loans at fair value as collateral under its warehouse
lines of credit. The above agreements also contain covenants which include certain financial requirements, including
maintenance of minimum tangible net worth, minimum liquidity, maximum debt to net worth ratio, and net income, as defined
in the agreements. The Company was in compliance with all of these covenants as of December 31, 2025.

MSR Facilities

In 2022, hthe Companyy's cons lolidid dated subbsu idiidia yry, UWM, enteredd iinto a Loan andd Secu iri yty gAgreement iwi hth iCi itib kbank
pprovidingoviding UWM iwi hth up to $ bi$1.5 billillion of uncom imitted bd borro iwi gng capaciityy to fifinance hthe originiginatiion, acq iui isi ition or holding ofon or holding of
cer itain mortg ggage servi iicingg irightghts ((thhe “Conventiionall MSR Fa icilili yty )”). hThe Conventiionall MSR Fa icililityy iis collllateraliliz ded byby lalll of
UWM's mortg ggage serviiciingg irightghts hthat are appurtenant to mortg ggage lloans lpool ded iin secu iri itizatiion byn by Fa innie Mae or Fr deddidie
Mac hthat meet certaiin criiteriia. Av iaillablbla e bborro iwings undengs under hthe Conventiionall MSR Fa icilitylity are bbasedd on dadvance rates on hthe
faiir ma krket vallue of hthe collllaterall. Borro iwings undengs under hthe Conventiionall MSR Fa icilitylity bbear iinterest bbasedd on SOFR lplus an
ap lpliic bablle ma grgiin. hThe Conventiionall MSR Fa icililityy cont iains covenants hwhiichh iin lcl dude cert iain fifinanciiall re iquirements, iin lcludinguding
imaintenance of imi inimum tangiblngible net worth, minimum liquidity, maximum debt to net worth ratio, and net income as defined

in the agreement.
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On June 27, 2024, UWM andd iCi ibtibankk amend d b hded both hthe Loan andd Secu iri yty gAgreement andd hthe warehhouse fa icililityy
gagreement bbetween hthe partiies. hThese amenddments iincr deased hthe co bimbin ded ltotal uncom imitted bd borro iwi gng icapaci yty of hthe
Conventiionall MSR Fa icililityy andd hthe warehhouse fa icilili yty to $ bi$2.0 billlliion andd exte d dnded hthe matu iri yty ddates to June 26, 2026. lAlll
hother mate iri lal terms of hthese gagreements re imain ded hthe as me. As of December 31, 2025, the Company was in compliance with
all applicable covenants under the Conventional MSR Facility. As of December 31, 2025, $900.0 million was outstanding
under the Conventional MSR Facility and as of December 31, 2024, $250.0 million was outstanding under the Conventional
MSR Facility.

In 2023, the Company's consolidated subsu idiary, UWM, entered into a Credit Agreement with Goldman Sachs Bank
USA, providing UWM with up to $500.0 million of uncommitted borrowing capacity to finance the origination, acquisition or
holding of certain mortgage servicing rights (the "Ginnie Mae MSR Facility"). The Ginnie Mae MSR Facility is collateralized
by all of UWM's mortgage servicing rights that are appurtenant to mortgage loans pooled in securitization by Ginnie Mae that
meet certain criteria. Availabla e borrowings under the Ginnie Mae MSR Facility are based on advance rates on the fair market
value of the collateral. Borrowings under the Ginnie Mae MSR Facility bear interest based on SOFR plus an applicable margin.
The Ginnie Mae MSR Facility contains covenants which include certain financial requirements, including maintenance of
minimum tangible net worth, minimum liquidity, maximum debt to net worth ratio, and net income as defined in the agreement.
As of December 31, 2025, the Company was in compliance with all applicable covenants. The draw period for the Ginnie Mae
MSR Facility ends on March 20, 2026, and the facility has a maturity date of March 20, 2027. As of December 31, 2025,
$300.0 million was outstanding under the Ginnie Mae MSR Facility and as of December 31, 2024, $250.0 million was
outstanding under the Ginnie Mae MSR Facility. Subsu equent to December 31, 2025, the uncommitted borrowing capaa city of
the Ginnie Mae MSR facility was increased by $300.0 million, resulting in a total of $800.0 million of uncommitted borrowing
capacity.

The weighted average interest rate charged for borrowings under our MSR facilities was 6.82%, 8.28%, and 8.80% for
the years ended December 31, 2025, 2024, and 2023, respectively.

Outstanding bornding borro iwings undengs under hthe MSR fa icililitiies are reportedd iwi hi hthin the "Secured lines of credit" financial statement
line item on the consolidated balance sheets.

NO 9TE – OTHER BORROWI GSNGS

SeniSenior Notes

The following is a summary ofrr the Company's outstanding senior notes (in thousands):

December 31, 2025 December 31, 2024

Facility Type
Maturity
Date

Stated
Interest
Rate

Carrying
Amount

Outstanding
Principal

Carrying
Amount

Outstanding
Principal

2025 Senior notes(1) 11/15/2025 5.500 % $ — $ — $ 798,084 $ 800,000
2027 Senior notes(2) 06/15/2027 5.750 % 498,736 500,000 497,870 500,000
2029 Senior notes(3) 04/15/2029 5.500 % 697,120 700,000 696,245 700,000
2030 Senior notes(4) 02/01/2030 6.625 % 794,324 800,000 793,127 800,000
2031 Senior notes(5) 03/15/2031 6.250 % 991,795 1,000,000 — —
Total senior notes $ 2,981,975 $ 3,000,000 $ 2,785,326 $ 2,800,000

Weighted average effeff ctive interest rate 6.25% 6.05%

(1) Carrying amount includes $1.9 million of unamortized debt issuance costs and discounts as of December 31, 2024.
(2) Carrying amount includes $1.3 million and $2.1 million of unamortized debt issuance costs and discounts as of December 31, 2025 and
December 31, 2024, respectively.
(3) Carrying amount includes $2.9 million and $3.8 million of unamortized debt issuance costs and discounts as of December 31, 2025 and
December 31, 2024, respectively.
(4) Carrying amount includes $5.7 million and $6.9 million of unamortized debt issuance costs and discounts as of December 31, 2025 and
December 31, 2024, respectively.
(5) Carrying amount includes $8.2 million of unamortized debt issuance costs and discounts as of December 31, 2025.
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2025 Se inior Notes

On November 3, 2020, the Company's consolidated subsu idiary, UWM, issued $800.0 million in aggregate principal
amount of senior unsecured notes due November 15, 2025 (the “2025 Senior Notes”). The 2025 Senior Notes were repaid at
maturity in November 2025.

2027 Se inior Notes

On November 22, 2021, the Company's consolidated subsu idiary, UWM, issued $500.0 million in aggregate principal
amount of senior unsecured notes due June 15, 2027 (the "2027 Senior Notes"). The 2027 Senior Notes accruer interest at a rate
of 5.750% per annum. Interest on the 2027 Senior Notes is due semi-annually on June 15 and December 15 of each year. hThe
Companyy mayy currentlyly reddeem hthe 2027 Se inior Notes at anyy itime bbefore matu iri yty at va irious fifi dxed redde imption priices hthat
redduce over itime to matu iri yty lplus accr duedr andd unpaid iid interest.

2029 Se inior Notes

On Ap irill 7, 2021, hthe Companyy's cons lolidid dated subbsu ididiia yry, UWM, iissu ded $$700.0 illimillion iin gagggr gegate priin icipall amount
of se inior unsecuredd notes ddue Ap irill 15, 2029 ((thhe “2029 Se inior Notes”)). hThe 2029 Se inior Notes accruerr iinterest at a rate of
5.500% per annum. Interest on hthe 2029 Se inior Notes iis ddue se imi-annuallllyy on Ap irill 15 andd Octobber 15 of heach yyear. hThe
Companyy mayy currentlyly reddeem hthe 2029 Se inior Notes at anyy itime bbefore matu iri yty at va irious fifi dxed redde imption priices hthat
redduce over itime to matu iri yty lplus accr duedr andd unpaid iid interest.

2030 Senior Notes

On December 10, 2024, the Company's consolidated subsu idiary, Holdings LLC, issued $800.0 million in aggregate
principal amount of senior unsecured notes due Februarr ry 1, 2030, which are guaranteed by its wholly owned subsu idiary, UWM
(the "2030 Senior Notes"). The 2030 Senior Notes accruer interest at a rate of 6.625% per annum. Interest on the 2030 Senior
Notes is due semi-annually on Februar ry 1 and August 1 of each year, commencing on August 1, 2025.

On or afteff r Februarr ry 1, 2027, the Company may, at its option, redeem the 2030 Senior Notes in whole or in part during
the twelve-month period beginning on the following dates at the following redemption prices: February 1, 2027 at 103.313%;
Februar ry 1, 2028 at 101.656%; or Februar ry 1, 2029 until maturity at 100%, of the principal amount of the 2030 Senior Notes to
be redeemed on the redemption date plus accruedr and unpaid interest. Prior to February 1, 2027, the Company may, at its
option, redeem up to 40% of the aggregate principal amount of the 2030 Senior Notes originally issued at a redemption price of
106.625% of the principal amount of the 2030 Senior Notes redeemed on the redemption date plus accruedr and unpaid interest,
with net proceeds of certain equity offeriff ngs. In addition, the Company may, at its option, redeem some or all of the 2030
Senior Notes prior to Februarr ry 1, 2027 at a price equal to 100% of the principal amount redeemed plus a "make-whole"
premium, plus accruedrr and unpaid interest.

2031 Senior Notes

On September 9, 2025, the Company's consolidated subsu idiary, Holdings LLC, issued $1.0 billion in aggregate
principal amount of senior unsecured notes due March 15, 2031, which are guaranteed by its wholly owned subsu idiary, UWM
(the "2031 Senior Notes"). The 2031 Senior Notes accruer interest at a rate of 6.250% per annum. Interest on the 2031 Senior
Notes is due semi-annually on March 15 and September 15 of each year, commencing on March 15, 2026.

On or afteff r March 15, 2028, the Company may, at its option, redeem the 2031 Senior Notes in whole or in part during
the twelve-month period beginning on the following dates at the following redemption prices: March 15, 2028 at 103.125%;
March 15, 2029 at 101.563%; or March 15, 2030 until maturity at 100%, of the principal amount of the 2031 Senior Notes to be
redeemed on the redemption date plus accruedrr and unpaid interest. Prior to March 15, 2028, the Company may, at its option,
redeem up to 40% of the aggregate principal amount of the 2031 Senior Notes originally issued at a redemption price of
106.250% of the principal amount of the 2031 Senior Notes redeemed on the redemption date plus accruedr and unpaid interest,
with net proceeds of certain equity offeriff ngs. In addition, the Company may, at its option, redeem some or all of the 2031
Senior Notes prior to March 15, 2028 at a price equal to 100% of the principal amount redeemed plus a "make-whole"
premium, plus accruedrr and unpaid interest.

The indentures governing the 2027, 2029, 2030, and 2031 Senior Notes contain operating covenants and restrictions,
subju ect to a number of exceptions and qualifications. The Company was in compliance with the terms of the indentures as of
December 31, 2025.
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Revolving Creditdd Faciliii tyii

In 2022, UWM entered into a Revolving Credit Agreement (the “Revolving Credit Agreement”) between UWM, as
the borrower, and SFS Corp., as the lender. The Revolving Credit Agreement provides for, among other things, a $500.0
million unsecured revolving credit facility (the “Revolving Credit Facility”). The Revolving Credit Facility had an initial one-
year term and automatically renews for successive one-year periods unless terminated by either party. Amounts borrowed under
the Revolving Credit Facility may be borrowed, repaid and reborrowed from time to time, and accruerr interest at the Applicable
Prime Rate (as defined in the Revolving Credit Agreement). UWM may utilize the Revolving Credit Facility in connection
with: (i) operational and investment activities, including but not limited to funding and/or advances related to (a) servicing
rights, (b) ‘scratch and dent’ loans, (c) margin requirements, and (d) equity in loans held for sale; and (ii) general corporate
purposrr es.

In September 2025, UWM entered into Amendment No. 1 to the Revolving Credit Agreement with SFS Corp. which,
among other things, (i) restricts UWM from making any payment to SFS Corp. upon the occurrence of an event of default
under any of the indentures governing any of the senior notes outstanding and (ii) restricts SFS Corp. from pursuing certain
remedies until all outstanding amounts due under any of the senior notes has been paid upon the occurrence of any event of
default under any of the indentures governing the senior notes. All other material terms of the Revolving Credit Agreement
remain unchanged.

The Revolving Credit Agreement contains certain financial and operating covenants and restrictions, subju ect to a
number of exceptions and qualificff ations, and the availabia lity of funds under the Revolving Credit Facility is subju ect to the
Company's continued compliance with these covenants. The Company was in compliance with these covenants as of
December 31, 2025. No amounts were outstanding under the Revolving Credit Facility as of December 31, 2025 or
December 31, 2024.

NOTE 10 – COMMITMENTS AND CONTINGENCIES

Representations and Warranties Reserve

Loans soldld to iinvestors, hwhiichh hthe Company bey belilieves met iinvestor andd g yagency dunde irwri iting guideg guidelilines at hthe itime of
salle, may bey be subjbju ect to repur hchase byby hthe Companyy iin hthe event of sp iecifific ddefa lult byby hthe bborrower or upon subbsu equent
didiscove yry hthat dunde irwri itingg or ddocumentatiion standda drds were not ex lplicitlyicitly sa itisfifi ded. hThe Companyy mayy, upon mutu lal
gagreemen it, inddemnififyyff hthe iinvestor agaiagainst future llosses on su hch lloans bor be subjbju ect to hother gguara ynty re iquirements andd subjbju ect
lto loss. hThe Companyy iini iiti lallyly reco drds iits exposure dunder su hch gguarantees at es itimatedd faiir vallue upon hthe salle of hthe rellatedd

lloan, iwi hithin "Accounts payablpayable, accr duedrr expenses, and hd other" as wellll as iwi hithin "L doan produc ition iincome" andd contiinues to
levalua ite its on-goinggoing exposures iin subbsu equent pe iriodo s. The reserve is estimated based on the Company’s assessment of its

obligations, including expected losses, expected frequency, the overall potential remaining exposure, as well as an estimate for
a market participant’s potential readiness to stand by to perform on such obligations. The Company repurchased $207.4 million,
$234.4 million and $259.0 million in UPB of loans during the years ended December 31, 2025, 2024, and 2023, respectively,
rellatedd ito its representa itions andd warrantiies blobligigatiions.

The activity of the representations and warranties reserve was as follows (in thousands):

For the year ended December 31,
2025 2024 2023

Balance, beginning of period $ 87,647 $ 62,865 $ 60,495
Additions 35,289 43,437 49,676
Loss realized, net of adjud stments (20,659) (18,655) (47,306)
Balance, end of period $ 102,277 $ 87,647 $ 62,865

Commitments to Originate Loans

As of December 31, 2025, the Company had agreed to extend credit to potential borrowers for approximately $20.4
billion. These contracts represent off-bff alance sheet credit risk where the Company may be required, subju ect to completion of
underwriting, to extend credit to these borrowers based on the prevailing interest rates and prices at the time of execution.
Commitments to originate loans do not necessarily reflect future cash requirements as some commitments are expected to
expire without being drawn upon.
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Leggal and Reggulato yry Matters

The Company operates in a heavily regulated industryrr that is highly sensitive to consumer protection, and is subju ect to
numerous federal, state and local laws. The Company is routinely involved in consumer complaints, regulatory actions and
legal proceedings in the ordinary course of our business. The Company also, from time to time, initiates legal proceedings
against parties from which we believe we have a contractuat l or other recourse. The Company is also routinely involved in state
regulatory audits and examinations, and is occasionally involved in other governmental proceedings arising in connection with
its business activities. Based on the Company's assessment of the facts and circumstances associated with these matters, we do
not believe any of the legal or regulatory matters with which the Company is currently involved, individually or in the
aggregate, will have a material adverse effeff ct on our financial position, results of operations, or cash flows. However, actual
outcomes may differ from those expected and could have a material effeff ct on our financial position, results of operations, or
cash flows in a future period.

NOTE 11 - ACCOUNTS PAYABLE, ACCRUED EXPENSES AND OTHER

The following summarizes accounts payable, accruedr expenses and other (in thousands):

December 31, 2025 December 31, 2024
TRARR liabia lity $ 196,923 $ 78,519
Servicing fees payable 114,289 95,621
Representations and warranties reserve 102,277 87,647
Accruedr compensation and benefits 90,277 90,964
Accruedr interest and bank fees 70,896 41,851
Other accounts payable 51,732 37,352
Investor payables 31,478 24,883
Other accruedrr expenses 27,456 36,773
Derivative settlements payable 17,106 13,622
Deferred tax liabia lity 5,080 4,210
Margin call payable 276 66,551
Publu ic and Private Warrants — 2,743

Total accounts payable, accrued expenses and other $ 707,790 $ 580,736

NOTE 12 – VARIABLE INTER SEST ENTITI SES

hThe Companyy i his the managingnaging bmember of Holdldiinggs LLC iwi hth 100% of hthe ma gnagement andd votiingg power. In iits
icapaci yty as managingnaging me bmber, hthe Company hay has hthe solle au hthoriityy to mak dke de ici isi b hons on behalflf of Holdildinggs LLC and bi dd bind

Holdildinggs LLC to isignedgned gagreements. Furthher, Holdildinggs LLC i imaintains separate capi lital accounts for i iits investors as a
me hchaniism for trackingking earningsnings andd subbsu eq diuent dist iribbutiion irightghts.

Ma gnagement concllud dded hthat hthe Companyy iis Holdldiinggs LLC’s priimary beney benerr fifi iciaryy.rr As hthe priima yry bbenefifi iciaryy,rr hthe
Companyy cons lolididates hthe resullts andd opera itions of Holdldiinggs LLC f fifor financi lial repor itingg purposes dunder hthe va iri bablle iinterest
entitytity (“( VI ”E )) co lnsolididatiion moddell.

hThe Companyy's rella itio hinship iwi hth Holdildinggs LLC resullts iin no recourse hto the ggenerall dcrediit of hthe Companyy. hThe
Companyy's ownershihip iinterest iin Holdildinggs LLC represents hthe Companyy's sol ile investment. hThe Companyy hshares iin hthe iincome
andd llosses of Holdildinggs LLC iin didirect propor ition to hthe Companyy's ownershihip iinterest. Furthher, hthe Company hay has no contractuat ll
re iquirement to pr idovide fifinanci lial supporu t to Holdildinggs LLC.

hThe Companyy's fifinanciiall posiitiion, performance andd cashh flflows effeff ctiiv lelyy represen ht those of Holdildinggs LLC andd iits
cons lolidid dated subbsu ididiia iries as of andd for hthe yyears end dded Dece bmber 31, 2025, 2024 and 2023d .

iHistoriic lallyly, UWM hhas soldld some of hthe mortg ggage lloans hthat iit originiginates hthroughugh UWM's priivate llabbea ll secu iri itizatiion
transactiions. In executiingg hthese transactiions, hthe Companyy selllls mortg ggage lloans to a secu iri itizatiion trusr t for cashh andd, iin some
cases, re itain ded iinterests iin hthe trusr t. hThe secu iri itizatiion en ititiies are fu d dnded hthroughugh hthe iissuance f bof benefifi i lcial iinterests iin hthe
secu iri itiz ded assets. hThe bbenefifi ici lal iinterests takke hthe form of trusrr t certifiificates, some of hwhiichh are sold ild to investors andd some of
hwhiichh may bey be re itain ded byby hthe Company duey due to regulgulat yory re iquirements. Re itain ded bbenefifi i lcial iinterests consiist of a 5% vertiic lal
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iinterest i hin the assets of hthe secu iri itizatiion trusr ts, iin dorder to complyly iwi h hth the iri ksk retentiion re iquirements ap lpliic bablle to certaiin of
hthe Companyy's secu iri itizatiion transactiions. hThe Company hay has l delected hthe faiir vallue optiion for subbsu equently mely measuriingg hthe
re itain ded bbenefifi i lcial iinterests iin hthe secu iri itizatiion trusrr ts, andd hthese iinvestments are presentedd as “Investment secu iri ities at ffaiir
vallue, lpl dedged”ged” i hin the cons lolidid dated bballance hsheet as of Dece bmber 31, 2025 andd December 31, 2024. hChangges i hin the faiir vallue
of hthese re itain ded bbenefifi ici lal iinterests are reportedd as part of "O hther expense (i(incom )e)" i hin the co lnsolidid dated statements of
opera itions. hThe Companyy lalso re itains hthe servi iicingg irightghts on hthe secu iri itiz ded mortg ggage lloans. hThe Company hay has account ded for
hthese transactiions as salles of fifinanci lial assets.

hThe secu iri itiza ition trusr ts hthat pur hchase hthe mortg ggage lloans from hthe Companyy andd secu iri itize hthose mortg ggage lloans are
VIEs, andd hthe Company holds vay holds va iri babl ile interests iin cert iain of hthese en i itities. Because hthe Company doey does hnot have hthe blobligigatiion
to babso brb hthe VIEs’ llosses or hthe irightght to re icei bve benefifits from hthe VIEs hthat co lduld potentiallytially bbe isignignififican ht to the VIEs, hthe
Company is not the primary benerr ficiary ofrr these securitization trusrr ts and is not required to consolidate these VIEs. The
Company separately enters into sale and repurchase agreements for a portion of the retained beneficial interests in the
securitization trusr ts, which have been accounted for as borrowings against investment securities. As of December 31, 2025,
$98.4 million of the $100.5 million of investment securities at fair value have been pledged as collateral for these borrowings
against investment securities. The outstanding principal balance of these borrowings was approximately $87.5 million with
remaining maturities ranging from approximately one to three months as of December 31, 2025, and interest rates based on
SOFR plus a spread. The Companyy's ma iximum exposure lto loss iin hthese non-co lnsolidid dated VIEs i li iis limitedd hto the re itain ded
benebenefifi i lcial iinterests iin hthe secu iri itizatiion trusr ts.

NOTE 13 – O CO ONON-CONTROLLI GNG IN STEREST

hThe non-controlllliingg iinterest bballance represents hthe economi iic interest iin Holdildinggs LLC hheldld byby SFS Corp. hThe
follllo iwi gng tablbla e summa irizes hthe ownershi f ihip of units iin Holdldiinggs LLC as of:

December 31, 2025 December 31, 2024

Common Units
Ownership
Percentage Common Units

Ownership
Percentage

UWM Holdings Corporation ownership of Class A
Common Units 268,415,480 16.8 % 157,940,987 9.9 %
SFS Corp. ownership of Class B Common Units 1,331,482,620 83.2 % 1,440,332,098 90.1 %
Balance at end of period 1,599,898,100 100.0 % 1,598,273,085 100.0 %

hThe non-controlllliingg iinterest h ldholder hhas hthe irightght to ex hchangge iits Paiir ded Interests for, at hthe Companyy's optiion, (i)(i) hshares
of hthe Companyy's lClass B common st kock or (i(ii)i) cashh from a subbsu tantiallyially concurre blnt publiic off iferiff gng or priivate salle of hthe
Companyy's lClass A common st kock (b(b dased on hthe priice of hthe Companyy's lClass A common st kock iin su hch off iferiff ng).ng). As su hch,
future hexchangges of Paiir ded Interests byby hthe non-controlllliingg iinterest h ldholder iwillll resul ilt in ha changge iin ownershihip andd redduce or
iincrease hthe amount recorded as non-controlling interest and increase or decrease additional paid-in-capia tal or retained earnings
when Holdings LLC has positive or negative net assets, respectively.

During the year ended December 31, 2025, the Company issued 1,625,015 shares of Class A common stock, net of
withholdings, which primarily related to the vesting of RSUs under its stock-based compensation plan. In addition, as a result of
Exchange Transactions, the Company issued 108,849,478 shares of Class B common stock, all of which were immediately
converted into shares of Class A common stock. These transactions resulted in an equivalent increase in the number of Class A
Common Units of Holdings LLC held by the Company, and a re-measurement of the non-controlling interest in Holdings LLC
due to the change in relative ownership of Holdings LLC with no change in control. The impact of the re-measurement of the
non-controlling interest, including the related tax impacts, is reflected in the consolidated statement of changes in equity. Refer
to Note 18 - Income Taxesaa for further information on tax impact of the Exchange Transactions.

NOTE 14 – REGULATORY NETWORTH REQUIREMENTS

Certain secondary market agencies and state regulators require UWM to maintain minimum net worth, capia tal, and
liquidity requirements to remain in good standing with the agencies. Noncompliance with an agency’s requirements can result
in such agency taking various remedial actions up to and including terminating UWM’s ability to sell loans to and service loans
on behalf of the respective agency.

UWM is required to maintain certain minimum net worth, liquidity, and capital and risk-based capital ratio
requirements, including those establa ished by USDA, HUD, Ginnie Mae, Freddie Mac and Fannie Mae. As of December 31,
2025, the most restrictive of hthese re iquirements re iquire UWM to i imaintain a imi inimum net worth fh of $$764.2 illimillion, imi inimum
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liliq idiuidi yty of $$351.7 illimillion, andd i iminimum ca ipia tall andd iri ksk b-bas ded ca ipia ltal ra itios of 6%. As of Dece bmber 31, 2025, UWM was iin
co limpliance iwi hth hthese net worthh, liql uidity, and capital ratio requirements.

NOTE 15 – EMPLOYEE BENEFIT PLAN

The Company maintains a defined contribution 401(k) plan covering subsu tantially all team members. Team members
can make elective contributions to hthe lplan as lalllowed byd by hthe Intern lal Revenue Serviice and ld plan li ilimita itions. hThe Companyy
makkes didiscre itiona yry matchinghing cont iribbutiions of 50% of hthe fifirst 3% of team me bmbers’ cont iribbutiions to hthe lplan, up to an annuall
ma iximum of ap iproximatelyly $$2,500 per team me bmber. Matchinghing cont iribbutiions to hthe lplan ltotaledd ap iproximatet ly $8.0 million,
$6.4 million and $5.2 million for the yyears end dded Dece bmber 31, 2025, 2024, andd 2023, respec itivelyly, andd are iin lcl d duded iin
salla iries, co immi issions and bd benefifits expense i hin the co lnsolidid dated statements of opera itions.

NOTE 16 – FAIR VALUE MEASUREMENTS

Fair value is defined under U.S. GAAP as the price that would be received if an asset were sold or the price that would
be paid to transfer aff liabia lity in an orderly transaction between willing market participants at the measurement date. Required
disclosures include classification of fair value measurements within a three-level hierarchy (Level 1, Level 2 and Level 3).
Classification of a fair value measurement within the hierarchy is dependent on the classification and significance of the inputs
used to determine the fair value measurement. Observable inputs are those that are observed, implied from, or corroborated with
externally availabla e market information. Unobservable inputs represent the Company’s estimates of market participants’
assumptions.

Fair value measurements are classified in the following manner:

Level 1—Valuation is based on quoted prices in active markets for identical assets or liabia lities at the measurement
date.

Level 2—Valuation is based on either observable prices for identical assets or liabia lities in inactive markets, observable
prices for similar assets or liabia lities, or other inputs that are derived directly from, or through correlation to,
observable market data at the measurement date.

Level 3—Valuation is based on the Company’s or others’ models using significant unobservable assumptions at the
measurement date that a market participant would use.

In determining fair value measurements, the Company uses observable inputs whenever possible. The level of a fair
value measurement iwi hthi hin the hihierar hchyy iis d ddependent on hthe llowest llevell of iinput hthat hhas a isignignififican it impact on hthe
measurement as a hwh lole. If quot ded ma krket priices are av iaillablbla e at hthe measurement ddate or iare availlablbla e for isi ilmilar iinstruments,
su hch priices are us ded i hin the measurements. If bobser blvable ma krket dda ita is not iavaillablbla e at hthe measurement ddate, jujudgmdgmen it is
re iquiredd to measure faiir vallue.

hThe follllo iwi gng iis a ddesc iriptiion of measurement te hch iniques for iitems reco drd ded at faiir vallue on a recu irring bang ba isis. There
were no material items recorded at fair value on a nonrecurring basis as of December 31, 2025 or December 31, 2024.

Mortg ggage lloans at faiir vallueg g : hThe Company hay has lelectedd hthe faiir vallue optiion for mortg ggage lloans. hThe faiir vallues of
mortg ggage lloans are bbasedd on valluatiion moddel hls that use hthe ma krket priice for isi ilmilar lloans sold i hld in the seco dnda yry ma krket. As hthese
ppriices are dde iri dved from ma krket bobser blvable iinputs, hth yey are categgoriiz ded as Levell 2.

IRLCs: hThe Companyy's iinterest rate llo kck commiitments are dde iriva itive iinstruments hthat are reco drd ded at faiir vallue bbasedd
on valluatiion moddells hthat use hthe ma krket priice for isi ilmilar lloans sold i hld in the seco dnda yry ma krket. hThe IRLCs are hthen subjbju ect to an
es itimatedd lloan funding probabinding probabilili yty, or “p lull hlthroughugh rate.” iGiven hthe isignignifificant and bd unobser blvable nature of hthe lpulllthroughhrough rate
assu imption, IRLC faiir vallue measurements lare clas isififi ded as Levell 3.

FLSCs: hThe Companyy enters iinto forwardd lloan salles co immitments to sellll cer itain mortg ggage lloans hwhiichh are reco drdedd at
faiir vallue bbasedd on valluatiion moddells. hThe Companyy’s expectatiion of hthe amount of i iits interest ra lte lo kck co immitments hthat iwillll
lultimatelytimately lclose iis a factor iin ddetermi iiningg hthe posiitiion. hThe valluatiion moddells utiliilize hthe faiir vallue of rellatedd mortggagge lloans
ddetermiin ded usiing obsg obser blvable ma krket ddata, andd hthereforff e, hthe faiir vallue measurements of hthese co immitments are cat gegoriiz ded as
Levell 2.

Investment secu iri ities at faiir vallue, plpl dedgedged, p g : hThe Company hay has previiouslyly soldld mortg ggage lloans hthat iit originiginates
hthroughugh iits priivate llabbea ll secu iri itizatiion transactiions. In executiingg hthese secu iri itizatiions, hthe Companyy selllls mortggagge lloans to a
secu iri itizatiion trusr t for ca hsh andd, iin some cases, re itain ded iinterests i hin the trusr t. hThe Company hay has l delected hthe faiir vallue optiion for
subbsu equently mely measuriingg hthe re itain ded bbenefifi i lcial iinterests iin hthe secu iri itizatiion trusr ts. hThe faiir vallue of hthese iinvestment secu iri ities
iis priima irilyly bbased bd on obser blvable ma krket ddata andd hthereforff ge categoriiz ded as Levell 2.
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MSRs: hThe faiir vallue of MSRs iis ddetermiin ded usiingg a valuation model that calculates the present value of estimated
future net servicing cash flows. The model includes estimates of prepayment speeds, discount rates, cost to service, float
earnings, contractuat l servicing fee income, and ancillary income and late fees, among others. These estimates are supporu ted by
market and economic data collected from various sources. hThese faiir vallue measurements are lclas isififi ded as Levell 3.

Publblu iic andd Priivate Warrants: hThe faiir vallue of Publblu iic Warrants iis bbasedd on quot ded priices iin ac itive ma krkets andd
hth fereforff ge categoriiz ded as Levell 1. hThe ffaiir vallue fof hthe Priivate Warrants iis bbased bd on obser blvable ma krket ddata andd hther feforeff
gcategoriiz ded as Levell 2. lAlll remai iiningg unexerciis ded Publblu iic andd Priivate Warrants ex ipiredd on Janua yry 21, 2026.

Financial Instruments - Assets and Liabilities Measured at Fair Value on a Recurring Basis

The following are the majoa r categories of financial assets and liabilities measured at fair value on a recurring basis (in
thousands):

Liabilities:
IRLCs $ — $ — $ 6,475 $ 6,475
FLSCs — 20,099 — 20,099
Publu ic and Private Warrants — — — —
Total liabia lities $ — $ 20,099 $ 6,475 $ 26,574

December 31, 2024
Description Level 1 Level 2 Level 3 Total
Assets:
Mortgage loans at fair value $ — $ 9,516,537 $ — $ 9,516,537
IRLCs — — 6,729 6,729
FLSCs — 93,235 — 93,235
Investment securities at fair value, pledged — 103,013 — 103,013
Mortgage servicing rights — — 3,969,881 3,969,881
Total assets $ — $ 9,712,785 $ 3,976,610 $ 13,689,395

Liabilities:
IRLCs $ — $ — $ 33,685 $ 33,685
FLSCs — 2,280 — 2,280
Publu ic and Private warrants 2,178 565 — 2,743
Total liabia lities $ 2,178 $ 2,845 $ 33,685 $ 38,708

December 31, 2025
Description Level 1 Level 2 Level 3 Total
Assets:
Mortgage loans at fair value $ — $ 9,932,729 $ — $ 9,932,729
IRLCs — — 27,780 27,780
FLSCs — 9,787 — 9,787
Investment securities at fair value, pledged — 100,512 — 100,512
Mortgage servicing rights — — 4,073,781 4,073,781
Total assets $ — $ 10,043,028 $ 4,101,561 $ 14,144,589

The following tabla e presents quantitative information about the inputs used in recurring Level 3 fair value financial
instruments and the fair value measurements for IRLCs:

Unobservable Input - IRLCs December 31, 2025 December 31, 2024
Pullthrough rate (weighted avg.) 78 % 80 %

Refer to NNo 5te - Mortg ggage Set rvicinging RRightsghtsi for furthher iinformatiion on hthe bunobser blvable iinputs us ded iin measuriingg hthe
faiir vallue of hthe Companyy’s MSRs andd for hthe rollll-forward fd of MSRs for hthe yyear end dded Dece bmber 31, 2025.
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Level 3 Issuances and Tran fsfersff

hThe Companyy enters iinto IRLCs hwhiichh are considid dered dde iriva itives. If hthe contract converts to a lloan, hthe iim lpliiedd vallue,
hwhiichh iis solelylely bbasedd upon iinterest rate hchangges, i iis incorporat ded i hin the bba isis of hthe faiir vallue of hthe lloan. If hthe IRLC ddoes not
convert to a lloan, hthe bba isis iis redduc ded to zero as hthe contract hhas no contiinuing vauing vallue. hThe Company doey does not tr kack hthe bba isis of
hthe iindi iddividuall IRLCs hthat convert to a lloan, as hthat am hount has no rellevance hto the presentedd co lnsolidid dated fifinanciiall statements.

Other Financial Instruments

hThe follllo iwi gng tablbla e presents hthe car yryiingg amounts andd es itim dated faiir vallue of hthe Companyy's fifinanci l liial liabibia lilitiies hthat
are not measur ded at faiir vallue on a recu irri gng or nonrecu irring bang ba isis (i(in hthousandds)):

December 31, 2025 December 31, 2024

Carrying Amount
Estimated Fair

Value Carrying Amount
Estimated Fair

Value

2025 Senior Notes, due 11/15/25 $ — $ — $ 798,084 $ 797,080
2027 Senior Notes, due 6/15/27 498,736 502,120 497,870 494,080
2029 Senior Notes, due 4/15/29 697,120 695,205 696,245 675,206
2030 Senior Notes, due 2/1/30 794,324 810,040 793,127 795,408
2031 Senior Notes, due 3/15/31 991,795 998,580 — —
Total senior notes $ 2,981,975 $ 3,005,945 $ 2,785,326 $ 2,761,774

The fair value of the 2025, 2029,2027, 2030, andd 2031 Se inior Notes was es itim dated usiingg Levell 2 iinputs, iin lcludinguding
bobser blvable tr dadiingg iinformatiion from iind ddependent sources.

Due to their nature and respective terms (including the variable interest rates on warehouse and other lines of credit
and borrowings against investment securities), the carryirr ng value of cash and cash equivalents, receivables, payables,
borrowings against investment securities and warehouse and other lines of credit approximate their fair values as of
December 31, 2025 and December 31, 2024, respectively.

NOTE 17 – RELATED PARTY TRANSACTRR IONS

In the normal course of business, the Company has entered into in the following significant related party transactions:

• The Company’s corporate campus is located in buildings and on land that are owned by entities controlled by
a current member of the Board of Directors and the Company's CEO and leased by the Company from these
entities, one of which is classified as a finance lease. The Company also makes leasehold improvements to
these properties for the benefit of the Company, for which the Company is responsible pursuant to the terms
of the lease agreements;

• Legal services are provided to the Company by a law firm in which one of the Company’s directors is a
partner;

• The Company leases aircraft owned by entities controlled by the Company’s CEO to facilitate travel of
Company executives for business purposes. The Company's executive offiff cers (other than the CEO) may,
from time to time, be authorized by the CEO to use the aircraft for personal trips;

• Employee lease agreements, pursuant to which the Company’s team members provide certain administrative
services to entities controlled by the Company’s founder and its CEO in exchange for fees paid by these
entities to the Company; and

• hThe Companyy enteredd iinto a ten yyear, ap iproximate $$115 illimillion na imi gng irightghts andd sponsor hshiip gagreement
iwi hth en iti ities controllll ded byby hthe Companyy’s CEO for st dadiium na imingg irightghts andd va iri hous other ma krke itingg andd
ppromotiionall bbenefifits asso iciat ded iwi h hth the Companyy's consumer fa icing brng brandd, Mortg ggage Matchhup. hWhil hile the
gagreement hhas a ten yyear term, iit iis termiin bablle byby iei hther partyy for anyy reason afteff r tw yo years.
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The Company made net payments to various companies related through common ownership as follows:

For the year ended December 31,
(in thousands) 2025 2024 2023
Rent and other occupancyu related fees, net $ 20,831 $ 19,517 $ 19,968
Naming rights and sponsorship agreement fees 11,053 — —
Legal fees 600 600 600
Other expenses 438 240 623
Total related party net payments $ 32,921 $ 20,357 $ 21,191

The Company also made payments of $0.8 million, $0.2 million and $0.4 million to unrelated third parties for pilots
and ancillaryrr services related to usage of the aircraft for the years ended December 31, 2025, 2024, and 2023, respectively.

UWM entered into a $500.0 million unsecured Revolving Credit Facility with SFS Corp. as the lender during the third
quarter of 2022. No amounts were outstanding under this facility as of December 31, 2025 or December 31, 2024. Refer to Note
9 - Othett r Borrowings for further details.

NOTE 18 – INCOME TAXES

Income Taxaa Provision (Benefit)ff

Earnings (loss) before income taxes of the Company are related to operations within the United States, and no
component of the Company's earnings are related to foreign operations. The following tabla e details the Company's provision
(benefit)ff for income taxes for the years ended December 31, 2025, 2024, and 2023:

For the year ended December 31,
(in thousands) 2025 2024 2023
Current income tax expense:
Federal $ — $ 2 $ 31
State 121 1,242 64
Total current income tax expense 121 1,244 95

Deferred income tax expense (benefit):ff
Federal 5,421 734 (4,798)
State 1,331 4,604 (1,808)
Total deferred income tax expense (benefit)ff 6,752 5,338 (6,606)
Total provision (benefitff ) for income taxes $ 6,873 $ 6,582 $ (6,511)

The following tabla e provides a reconciliation of the statutort yrr federal income tax expense (benefit) to thff e income tax
expense (benefit)ff from continuing operations:

For the year ended December 31,
(in thousands) 2025 2024 2023

Amount Percent Amount Percent Amount Percent
Income tax expense (benefitff ) at the federal statutort yrr rate $ 52,688 21.0 % $ 70,551 21.0 % $(16,022) 21.0 %
State and local income taxes, net of federal income tax effeff ct (a) 1,360 0.5 5,746 1.7 (1,302) 1.7
Nontaxable or nondeductible items 228 0.1 (1,209) (0.4) 1,113 (1.5)
Other adjud stments
Income (loss) attributable to non-controlling interest (45,709) (18.2) (67,205) (20.0) 11,876 (15.6)
Partnership allocations (1,049) (0.4) (1,006) (0.3) (2,036) 2.7
Other (645) (0.3)% (295) (0.1)% (140) 0.2 %
Total income tax expense (benefit)ff $ 6,873 2.7 % $ 6,582 1.9 % $ (6,511) 8.5 %

(a) State income taxes in Californiff a, Michigan, and New York made up the majority (greater than 50%) of the tax effeff ct in this category.

The Company’s income tax expense (benefit)ff varies from the expense (benefit) thff at would be expected based on
statutoryt rates due primarily to its legal entity structurt e. UWM and Holdings LLC are treated as pass-through entities for federal
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and most state and local income tax jurisdictions, while UWMC is treated as a taxable corporation. As such, UWM and
Holdings LLC are generally not subju ect to federal or most state and local incomes taxes, while UWMC is subju ect to tax on its
allocable share of the taxable income or loss generated by these entities.

Defee rred Taxaa Assets and Liabilities

The following tabla e details the components of temporary dirr fferences that give rise to deferred tax assets and liabia lities:

December 31,
(in thousands) 2025 2024
Deferred tax assets:
Investment in partnership $ 35,631 $ —
Net operating losses 35,266 20,365
Tax receivable agreement - imputed interest 12,111 4,213
Other 5,694 1,768
Gross deferred tax assets 88,702 26,346
Valuation allowance (83) (26)
Total deferred tax assets, net of valuation allowance 88,619 26,320

Deferred tax liabia lities:
Investment in partnership — (13,722)
Other (7,213) (4,810)
Total deferred tax liabia lities (7,213) (18,532)
Net deferred tax assets (liabia lities) $ 81,406 $ 7,788

As of December 31, 2025, the Company had tax-effeff cted federal net operating loss carryforwards of $32.4 million and
state and local net operating loss carryforwards of $2.8 million. If not utilized, the state and local net operating loss
carryforwards will begin to expire in 2031. The federal net operating loss carryforwards can be carried forward indefinitely.

Income Taxesaa Paid or Refue nded

The following tabla e details the Company’s income taxes paid (net of refunds) for the years ended December 31, 2025,
2024, and 2023:

For the year ended December 31,
(in thousands) 2025 2024 2023
Federal $ — $ 1,300 $ (118)
State (a) 914 1,684 62
Total income taxes paid (net of refunds) $ 914 $ 2,984 $ (56)

(a) Income taxes paid (net of refunds) within the separate state jurisdictions in which the Company made payments (or received refunds)
either did not exceed 5% of total income taxes paid (net of refunds) or were immaterial.

Othertt

The Company had no unrecognized tax benefits, and as such no interest or penalties were recognized in income tax
expense. As of December 31, 2025, tax years 2022 and forward are subju ect to examination by the tax authorities in federal and
state jurisdictions, with certain exceptions for state jurisdictions with longer statutt e of limitation periods.

Taxaa Receivable Agreg ement

The Company’s acquisition of additional units of Holdings LLC by means of an Exchange Transaction is expected to
produce, and has produced, net favorable tax effeff cts. Each Exchange Transaction results in the Company acquiring an
incremental ownership percentage of the net assets of Holdings LLC along with the temporary dirr fferences that give rise to
deferred tax assets and liabilities, as well as additional tax basis in such net assets arising from the income tax treatment of each
Exchange Transaction. This additional tax basis may reduce the amounts that the Company would otherwise be required to pay
to federal, state, or local tax authorities in the future. To the extent that the Company’s future tax obligations are reduced, the
Company will be obligated to make payments under the TRA,RR as discussed in Note 1 - Organir zaii tion, Basisii of Presentation and
Summary of Significi ant Accounting Policies. The amount of the TRARR liabia lity, as well as the timing of payments related to the
TRARR liabia lity, is an estimate and is subju ect to significant assumptions regarding the amount and timing of future taxable income.
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During 2025, as a result of Exchange Transactions, the Company acquired 108,849,478 units in Holdings LLC for an
equivalent number of shares of the Company’s Class B common stock, all of which was immediately converted into shares of
Class A common stock. This resulted in a net increase in the Company’s net deferred tax assets in the amount of $80.4 million,
and an increase in the TRARR liability in the amount of $115.4 million. The offsff etting amount was recorded as an adjud stment to
equity. During 2024, as a result of Exchange Transactions, the Company acquired 61,737,689 units in Holdings LLC for an
equivalent number of shares of the Company’s Class B common stock, all of which was immediately converted into shares of
Class A common stock. This resulted in a net decrease in the Company’s net deferred tax liabia lity in the amount of $42.1
million, and an increase in the TRARR liabia lity in the amount of $63.0 million. The offsff etting amount was recorded as an
adjud stment to equity.

As of December 31, 2025 and December 31, 2024, the Company had recognized a liabia lity arising from the TRARR of
$196.9 million and $78.5 million, respectively. Payments in the amount of $0.2 million were made to SFS Corp. pursuant to the
TRARR during the year ended December 31, 2025. No payments were made to SFS Corp. pursuant to the TRARR during the year
ended December 31, 2024.

NOTE 19 – SSTOCOCK-BASSE COD COMPENSSATION

The following is a summary ofrr RSU activity for the years ended December 31, 2025, 2024 and 2023:d

For the year ended December 31,
2025 2024 2023

Shares

Weighted
Average
Grant Date
Fair Value Shares

Weighted
Average
Grant Date
Fair Value Shares

Weighted
Average
Grant Date
Fair Value

Unvested - beginning of
period 19,997,692 $ 6.68 7,867,321 $ 5.89 4,005,801 $ 5.30
Granted 1 17,018,349 4.01 15,805,320 6.90 5,668,639 6.26
Vested (1,684,223) 5.51 (2,685,345) 5.73 (1,358,083) 6.07
Forfeited (2,610,466) 5.33 (989,604) 6.55 (449,036) 4.77
Unvested - end of period 32,721,352 $ 5.46 19,997,692 $ 6.68 7,867,321 $ 5.89
1 The RSUs granted during the year ended December 31, 2025 had vesting terms ranging from immediate to 4 years from the grant date.

Stock-based compensation expense recognized for the years ended December 31, 2025, 2024, and 2023 was
$50.3 million, $24.6 million, and $13.8 million, respectively. As of December 31, 2025, there was $123.9 million of
unrecognized compensation expense related to unvested awards which is expected to be recognized over a weighted average
period of 3.3 years.

NOTE 20 – EARNINGS PER SHARE

hThe Company hay has two lclasses of economiic hshares au hthoriiz ded - lClass A andd lClass B common st kock. hThe Companyy
ap lpliies hthe two- lclass me hth dod for callc lulatiingg earnings penings per hshare for lClass A common st kock andd lClass B common st kock. In
applyingplying hthe two- lclass me hth dod, hthe Companyy lalllocates diundist iribbut ded earningsnings equallylly on a per hshare bba isis bbetween lClass A andd
lClass B common st kock. Acco drdiingg hto the Companyy’s certififiicfff ate of iincorporatiion, hthe h ldholders of hthe lClass A andd lClass B
common st kock are entiitlledd to parti iicipate iin earningsnings equallllyy on a per-shhare bba isis, as ifif lalll hshares of common st kock were of a
isinglngl le class, andd iin su hch di id ddividends as may be dey be de lcl dared byby hthe Board fd of iDirectors. RSUs award dded as part of hthe Companyy’s st kock
compensa itio ln plan are iin lcl d duded iin weigighht ded-averagge lClass A hshares outstandingding i hin th le calcul ilatio f bn of ba isic earnings penings per hshare
once hthe RSUs are vest ded andd hshares are iissu ded.

Ba isic earnings penings per hshare of lClass A common st kock andd lClass B common st kock iis comput ded by dividing neby dividing ne it income
at ibtribut bablle to UWM Holdldiinggs Corporatiion byn by hthe weigighht ded-average numbege number of hshares of lClass A common st kock andd lClass B
common st kock outstanding durding duriingg hthe pe iri dod. iDillutedd earnings penings per hshare of lClass A common st kock andd lClass B common st kock
iis comput ded by dividing neby dividing net iincome byby hthe weigighht ded-average numbege number of hshares of lClass A common st kock andd lClass B common
st kock outstanding,ding, dadjujudd st ded to givegive effeff ct to poten i lltially diy dil ilutive secu iri ities. See NNote 13,, Non-Contrott llllingg Interest for a
ddesc iriptiion of hthe Paiir ded Interests. Refer to NNo 1te - Orgganir zaii tion, Basisii ofof Presentatio dn and Summa yry of Signiof Signififiii cant
AAccountingg Pollicies - for daddidi itionall iinformatiion rellatedd to hthe Companyy's capi lital structurt e.

There was no Class B common stock outstanding as of December 31, 2025 or December 31, 2024.
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hThe follllo iwi gng tablbla e sets forthh hth le calculla itio f bn of ba isic and did dillutedd earniinggs per hshare for hthe pe iri dods end dded
Decembber 31, 2025, ,2024 and 2023 (i(in hthousandds, except hshares andd per hshare amount )s):

For the year ended December 31,
2025 2024 2023

Net income (loss) $ 244,023 $ 329,375 $ (69,782)
Net income (loss) attributable to non-controlling interest 216,643 314,971 (56,552)
Net income (loss) attributable to UWMC 27,380 14,404 (13,230)
Numerator:
Net income (loss) attributable to Class A common shareholders $ 27,380 $ 14,404 $ (13,230)
Net income (loss) attributable to Class A common shareholders - diluted $ 194,310 $ 14,404 $ (13,230)
Denominator:
Weighted average shares of Class A common stock outstanding - basic 211,407,534 111,374,469 93,245,373
Weighted average shares of Class A common stock outstanding - diluted 1,599,179,891 111,374,469 93,245,373
Earnings (loss) per share of Class A common stock outstanding - basic $ 0.13 $ 0.13 $ (0.14)
Earnings (loss) per share of Class A common stock outstanding - diluted $ 0.12 $ 0.13 $ (0.14)

For purposr es of calculating diluted earnings per share, it was assumed that the outstanding shares of Class D common
stock were exchanged for Class B common stock and converted to Class A common stock under the if-cff onverted method, and it
was determined that the conversion would be dilutive for the year ended December 31, 2025, and anti-dilutive for the years
ended December 31, 2024 and 2023. Under the if-cff onverted method, all of the Company's net income for the applicable periods
is attributable to Class A common shareholders. The net income of the Company under the if-cff onverted method is calculated
including an estimated income tax provision which is determined using a blended statutoryt effeff ctive tax rate.

The Publu ic and Private Warrants were not in the money and the triggering events for the issuance of earn-out shares
were not met during the years ended December 31, 2025, 2024, and 2023. Thereforff e, these potentially dilutive securities were
excluded from the computation of diluted earnings per share. Unvested RSUs have been considered in the calculations of
diluted earnings per share for the years ended December 31, 2025, 2024, and 2023 using the treasury stock method and the
impact was either anti-dilutive or immaterial.

NOTE 21 – SSU S QBSEQUENT EV SENTS

Subbsu equent to Dece bmber 31, 2025, hthe Boardd dde l dclared a cash di id d fh dividend of $$0.10 per hshare on hthe outstandingding hshares of
lClass A common st kock. hThe di id ddividend iis payablpayable on Ap irill 9, 2026 to st kh ldockholders of reco drd at hth le close f bof busiiness on
Marchh 19, 2026. dAddidi itionallllyy, hthe Boardd appr doved a propor itionall didist iribbutiion to SFS Corp. hwhiichh iis payablpayable on or arou dnd Ap irill
9, 2026.

Subbsu equent to Dece bmber 31, 2025, as a resullt of Ex hchangge Transactiions, hthe Companyy acq iuiredd from SFS Corp. 26.4
illimillion lClass A comm ion units iin Holdldiinggs LLC for an eq iuivalle bnt number of hshares of hthe Companyy’s lClass B common st kock,
lalll of hwhiichh were iimmedidiat lelyy convert ded iinto hshares of lClass A common st kock. hThe Ex hchangge Transactiions andd hthe subbsu equent
salle of hthe lClass A Common Stock byock by SFS Corp were pursuant to SFS Corp.’s previiouslyly announc ded b l10b5-1 plans, dadopt ded byby
SFS Corp. on Marchh 17, 2025 andd Septembber 16, 2025.

Item 9. Changes in and Disagreements with Accountants on Accounting and Financial Disclosure

None.

Item 9A. CControls and Procedures

Managgement''s Evalua iti fon of iDisclosure CControls and Procedures

We i imaintain didiscllosure controlls andd proc dedurd es hthat are dde isignedgned to ensure hthat iinformatiion re iquiredd to b dibe discllosedd iin
our reports fifilled dd under hthe Ex hchangge Ac it is reco drd ded, processedd, summa iri dzed andd reportedd iwi hi hthin the itime pe iri dods specififiiefff dd iin
hthe SEC’s rulles andd forms, andd hthat su hch iinformatiion iis acc lumul dated andd commu ini dcated to our ma gnagement, iin lcl diudi gng our
hChiief Execu itive Offififf cer andd hChiief iFinanci lial Offififf cer, as appropriiate, to lalllow timelytimely dde ici isions regga drdiingg re iquired did discllosures.
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As re iquired byd by Rulles 13a-1 (5( )e) and dd 15d- (15( )e) dunder hthe Ex hchangge Act, our hChiief Execu itive Offififf cer andd hChiief
iFinanci lial Offififf cer ca irri ded out lan evalua ition of hthe effeff ctiiveness of hthe dde isiggn andd opera itio f din of our discllosure cont lrols andd
pproc dedurd es as fof Dece bmber 31, 2025. Basedd upon hth ieir ev lalua ition, our hChiieff Executiive fOffififff cer andd hChiieff iFinanciiall fOffififff cer
concllud dded hthat diour discllosure controlls andd proc dedurd es ((as ddefifi dned iin Rulles 13a-1 (5( )e) and d (d 15d-15( )e) dunder hthe Ex hchangge Ac )t)
were effeff ctiive.

Managgement''s Report on Internal CControl over iFinanciial Reportinging

Ma gnagement iis responsiblible for establbla iishinghing andd imain i itainingg dadequa ite intern lal controll ove fir financi lial repor itingg, as
ddefifi dned iin Rulle 13a-1 (5(f)f) dunder hthe Ex hchangge Act. Intern lal controll ove fir financi lial repor itingg iis a process dde isignedgned to idprovide
reas blonable assurance regga drdiingg hthe reliliabibia litylity of fifinanci lial repor itingg andd hthe preparatiion of fifinanci lial statements for externall
ppurposrr es iin acc dordance iwi hth U.S. GAAP.

Because of iits iinhherent lilimiitatiions, iintern lal controll ove fir financiiall repor itingg mayy not prevent dor detect imisstatements.
lAlso, projojec itions of anyy levalua ition of effeff ctiiveness to future pe iri dods are subjbju ect hto the iri ksk hthat controlls may bey become
iin dadequate ddue to hchangges iin co dindi itions, or hthat hthe degrdegree of co limpliance iwi hth exi iisting polg poli iicies or proc dedurd es mayy ddete iriorate.
iWi h hth the parti iicipatiion of hthe hChiief Execu itive Offififf cer andd hChiief iFinanci lial Offififf cer, ma gnagement co dnductedd an assessment of hthe

effeff ctiiveness of our iintern lal controll ove fir financiiall repor itingg as of Dece bmber 31, 2025 b, basedd on hthe framewo krk andd criiteriia
establbla iish dhed iin Intern lal Controll-Integgr dated Frameworkk ((2 )013), iissu ded byby hthe Co immittee of Sponsoriingg Organiganizatiions of hthe
Tr deadwayy Co immis ision (("COSO )"). Basedd on hithis assessment, as of Dece bmber 31, 2025 we assert hthat we imaintaiin ded effeff ctiive
iintern lal controll ove fir financiiall repor itingg.

hThe effeff ctiiveness of our iintern lal controll ove fir financi lial repor iti gng as of Dece bmber 31, 2025 hhas bbeen audidited byd by Del iloitte
& To huche LLP, our iind ddependent regigist dered blpubliic accountiingg fifirm, as st dated i hin th ieir repor it, in lcl d d huded hereiin.

CCh ganges iin Internal CControl over iFinanciial Reportinging

hThere were no hchangges iin our iintern lal controll ove fir financi lial repor iting durg duriingg hthe quarter end dded Dece bmber 31, 2025
hthat mate iri lallyly affeff ct ded, or are reasonablyonably liklik lelyy to mate iri lallyly affeff ct, our iintern lal controll ove fir financi lial repor itingg.

Item 9B. Other Infformatiion

Rule 10b5-1 Tradiingg Plans

For the three months ended December 31, 2025, none of our offiff cers (as defined in Rule 16a-1(f) of the Exchange Act)
or directors adopted or terminated a "RulRR e 10b5-1 trading arrangement" or "non-Rule 10b5-1 trading arrangement," as each
term is defined in Item 408(a) of Regulation S-K.

Item C9C. iDisclosure Reggardingding Fo ireiggn Ju irisdiic itions that Prevent Inspectiions

NNot ap lpliic bablle.

PART III

Item 10. Directors, Executive Offiff cers and Corporate Governance

The information required by this Item 10 is hereby incorporated by reference from our Proxy Statement pertaining to
our 2026 Annual Meeting of Shareholders to be filed with the SEC within 120 days of the Company's fiscal year end covered
by this Annual Report on Form 10-K.

Item 11. Executive Compensation

The information required by this Item 11 is hereby incorporated by reference from our Proxy Statement pertaining to
our 2026 Annual Meeting of Shareholders to be filed with the SEC within 120 days of the Company's fiscal year end covered
by this Annual Report on Form 10-K.
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Item 12. Security Ownership of Certain Beneficial Owners and Management and Related Stockholder Matters

Equity Compensation Planq y p

The following tabla e summarizes information as of Dece bmber 31, 2025 concerning our shares of Class A common
stock authorized for issuance under our equity incentive plan.

Equity Compensation Plan Information
As of December 31, 2025

Number of Securities
to be Issued Upon
Exercise of

Outstanding Options,
Warrants and Rights

Weighted Average
Exercise Price of

Outstanding Options,
Warrants and Rights

(1)

Number of Securities
Remaining Available
for Future Issuance
Under Equity

Compensation Plans
(Excluding Securities
Reflected in first
column (a))

(a) (b) (c)
Equity compensation plans approved by
security holders 2020 Plan (2) $ 32,721,352 $ — $ 40,581,024
Equity compensation plans not approved by
security holders — — —
Total $ 32,721,352 $ — $ 40,581,024

(1) The securities included in column (a) of this tabla e are time-based restricted stock units, for which no exercise price applies.
(2) The securities included in column (a) includes unvested restricted stock units granted from the 2020 Omnibus Incentive
Plan. Column (c) reflects the remaining share reserve under the 2020 Omnibus Incentive Plan attributable to the initial
80,000,000 shares reserved for issuance.

Other information required by this Item 12 is hereby incorporated by reference from our Proxy Statement pertaining to
our 2026 Annual Meeting of Shareholders to be filed with the SEC within 120 days of the Company's fiscal year end covered
by this Annual Report on Form 10-K.

Item 13. Certain Relationships and Related Transactions, and Director Independence

The information required by this Item 13 is hereby incorporated by reference from our Proxy Statement pertaining to
our 2026 Annual Meeting of Shareholders to be filed with the SEC within 120 days of the Company's fiscal year end covered
by this Annual Report on Form 10-K.

Item 14. Principal Accountant Fees and Services

The information required by this Item 14 is hereby incorporated by reference from our Proxy Statement pertaining to
our 2026 Annual Meeting of Shareholders to be filed with the SEC within 120 days of the Company's fiscal year end covered
by this Annual Report on Form 10-K.
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PART IV
Item 15. Exhibits and Financial Statement Schedules

Exhibit
Number Description
2.1* Business Combination Agreement, dated as of September 22, 2020, by and among Gores Holdings IV, Inc.,

United Shore Financial Services, LLC and SFS Holding Corp. (incorporated by reference to the Company’s
Current Report on Form 8-K filed on September 23, 2020).

2.2 Amendment to Business Combination Agreement, dated December 14, 2020, by and among Gores Holdings
IV, Inc., United Shore Financial Services, LLC d/b/a United Wholesale Mortgage and SFS Holding Corp.
(incorporated by reference to the Company’s Current Report on Form 8-K filed on January 22, 2021).

2.3 Agreement and Plan of Merger, dated as December 17, 2025, by and among UWM Holdings Corporation.,
UWM Acquisitions 1, LLC, and Two Harbors Investment Corp.

3.1 Amended and Restated Certificff ate of Incorporation of UWM Holdings Corporation (incorporated by reference
to the Company’s Current Report on Form 8-K/A filed on January 25, 2021).

3.2 Amended and Restated Bylaws of UWM Holdings Corporation (incorporated by reference to the Company’s
Current Report on Form 8-K/A filed on January 25, 2021).

3.3 Second Amended and Restated Limited Liability Company Agreement of UWM Holdings, LLC. (incorporated
by reference to the Company’s Current Report on Form 8-K filed with the SEC on February 9, 2021).

4.1 Indenture, dated November 3, 2020, by and between United Shore Financial Services, LLC and U.S. Bank
National Association, as trusrr tee (incorporr ated by reference to the Company’s Current Report on Form 8-K filed
on January 22, 2021).

4.2 Form of 5.500% Senior Notes due 2025 (included in Exhibit 4.1) (incorporated by reference to the Company’s
Current Report on Form 8-K filed on January 22, 2021).

4.3 Specimen Class A common stock Certificff ate (incorporated by reference to the Company’s Form S-1 filed on
December 5, 2019).

4.6 Description of Capia tal Stock (incorporrr ated by reference to the Company’s Quarterly Report on Form 10-Q filed
on May 10, 2022).

4.7 Indenture, dated April 7, 2021, by and between United Wholesale Mortgage, LLC and U.S. Bank National
Association, as trusr tee (incorporated by reference to the Company’s Quarterly Report on Form 10-Q filed on
May 13, 2021).

4.8 Form of 5.500% Senior Notes due 2029 (included in Exhibit 4.7) (incorporated by reference to the Company’s
Quarterly Report on Form 10-Q filed on May 13, 2021).

4.9 Indenture, dated November 22, 2021, by and between United Wholesale Mortgage, LLC and U.S. Bank
National Association, as trusrr tee (incorporated by reference from the Company’s Current Report on Form 8-K
filed on November 23, 2021).

4.10 Form of 5.750% Senior Notes due 2027 (included in Exhibit 4.9) (incorporated by reference from the
Company’s Current Report on Form 8-K filed on November 23, 2021).

4.11 Indenture, dated December 10, 2024, by and between UWM Holdings, LLC, as issuer, United Wholesale
Mortgage, as guarantor, and U.S. Bank Trusr t Company, National Association, as trusr tee (incorporated by
reference from the Company’s Current Report on Form 8-K filed on December 16, 2024).

4.12 Form of 6.625% Senior Notes due 2030 (included in Exhibit 4.11) (incorporated by reference from the
Company’s Current Report on Form 8-K filed on December 16, 2024).

10.1 Amended and Restated Registration Rights and Lock-Up Agreement, dated January 21, 2021, by and between
UWM Holdings Corporation, Gores Sponsor IV LLC, Randall Bort, William Patton, Jeffrey Rea and SFS
Holding Corp. (incorporated by reference to the Company’s Current Report on Form 8-K filed on January 22,
2021).

10.2 Tax Receivable Agreement, dated January 21, 2021, by and among SFS Holding Corp. and UWM Holdings
Corporation (incorporated by reference to the Company’s Current Report on Form 8-K filed on January 22,
2021).
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10.3† UWM Holdings Corporation 2020 Omnibus Incentive Plan (incorporr ated by reference to the Company’s
Current Report on Form 8-K filed on January 22, 2021).

10.4* Lease Agreement, dated June 28, 2017, by and between UWM, as tenant, and Pontiac Center Investment, LLC,
as landlord (incorporated by reference to the Company’s Current Report on Form 8-K filed on January 22,
2021).

10.4.1 First Amendment to Lease, dated May 11, 2018, by and between UWM, as tenant, and Pontiac Center
Investment, LLC, as landlord (incorporated by reference to the Company’s Current Report on Form 8-K filed
on January 22, 2021).

10.4.2 Second Amendment to Lease, dated June 20, 2018, by and between UWM, as tenant, and Pontiac Center
Investment, LLC, as landlord (incorporated by reference to the Company’s Current Report on Form 8-K filed
on January 22, 2021).

10.4.3 Third Amendment to Lease, dated September 28, 2018, by and between UWM, as tenant, and Pontiac Center
Investment, LLC, as landlord (incorporated by reference to the Company’s Current Report on Form 8-K filed
on January 22, 2021).

10.4.4 Fourth Amendment to Lease, dated February 21, 2019, by and between UWM, as tenant, and Pontiac Center
Investment, LLC, as landlord (incorporated by reference to the Company’s Current Report on Form 8-K filed
on January 22, 2021).

10.5 Parking Area Lease Agreement, dated January 1, 2019, by and between UWM, as tenant, and Pontiac Center
Parking, LLC, as landlord (incorporated by reference to the Company’s Current Report on Form 8-K filed on
January 22, 2021).

10.6* Lease Agreement, dated January 1, 2020, by and between UWM, as tenant, and Pontiac South Boulevard, LLC,
as landlord (incorporated by reference to the Company’s Current Report on Form 8-K filed on January 22,
2021).

10.7*# Master Repurchase Agreement, dated March 7, 2019, by and between UWM and Jefferies Funding LLC
(incorporated by reference to the Company’s Current Report on Form 8-K filed on January 22, 2021).

10.7.1 Omnibus Amendment to Master Repurchase Agreement, dated December 14, 2020, by and between UWM and
Jefferies Funding LLC (incorporated by reference to the Company’s Current Report on Form 8-K filed on
January 22, 2021).

10.8*# Amendment No. 11 to Master Repurchase Agreement, dated December 23, 2020, by and among UWM, United
Shore Repo Seller 1 LLC, United Shore Repo Trusr t 1 and JPMorgan Chase Bank (incorporated by reference to
the Company’s Current Report on Form 8-K filed on January 22, 2021).

10.9*# Master Repurchase Agreement, dated November 5, 2014, by and between UWM and UBS AG (as successor in
interest to UBS BANK USA)AA (incorporated by reference to the Company’s Current Report on Form 8-K filed
on January 22, 2021).

10.9.1* Amendment No. 1 to Master Repurchase Agreement, dated November 4, 2015, by and between UWM and
UBS BANK USAA (incorporated by reference to the Company’s Current Report on Form 8-K filed on January
22, 2021).

10.9.2* Assignment and Amendment No. 2 to Master Repurchase Agreement, dated August 16, 2016, by and among
UWM, UBS Bank USA, and UBS AG (incorporated by reference to the Company’s Current Report on Form 8-
K filed on January 22, 2021).

10.9.3* Amendment No. 3 to Master Repurchase Agreement, dated November 2, 2016, by and between UWM and
UBS AG (incorporated by reference to the Company’s Current Report on Form 8-K filed on January 22, 2021).

10.9.4* Amendment No. 4 to Master Repurchase Agreement, dated January 2, 2018, by and between UWM and UBS
AG (incorporated by reference to the Company’s Current Report on Form 8-K filed on January 22, 2021).

10.9.5 Amendment No. 5 to Master Repurchase Agreement, dated May 30, 2018, by and between UWM and UBS AG
(incorporated by reference to the Company’s Current Report on Form 8-K filed on January 22, 2021).

10.9.6# Amendment No. 6 to Master Repurchase Agreement, dated January 14, 2019, by and between UWM and UBS
AG (incorporated by reference to the Company’s Current Report on Form 8-K filed on January 22, 2021).
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10.9.7# Amendment No. 7 to Master Repurchase Agreement, dated February 21, 2019, by and between UWM and UBS
AG (incorporated by reference to the Company’s Current Report on Form 8-K filed on January 22, 2021).

10.9.8# Amendment No. 8 to Master Repurchase Agreement, dated January 13, 2020, by and between UWM and UBS
AG (incorporated by reference to the Company’s Current Report on Form 8-K filed on January 22, 2021).

10.9.9 Amendment No. 9 to Master Repurchase Agreement, dated April 15, 2020, by and between UWM and UBS
AG (incorporated by reference to the Company’s Current Report on Form 8-K filed on January 22, 2021).

10.9.10 Amendment No. 10 to Master Repurchase Agreement, dated August 3, 2020, by and between UWM and UBS
AG (incorporated by reference to the Company’s Current Report on Form 8-K filed on January 22, 2021).

10.9.11# Amendment No. 11 to Master Repurchase Agreement and Amendment No. 24 to Pricing Letter, dated
December 14, 2020, by and between UWM and UBS AG (incorporated by reference to the Company’s Current
Report on Form 8-K filed on January 22, 2021).

10.9.12# Amendment No. 18 to Master Repurchase Agreement, dated October 1, 2024, by and between UWM and UBS
AG (incorporated by reference to the Company’s Current Report on Form 8-K filed on January 22, 2021)

10.10* Lease Agreement, dated as of January 1, 2021, by and between Pontiac Center East, LLC and United
Wholesale Mortgage, LLC (incorporr ated by reference to the Company’s Current Report on Form 8-K filed on
January 22, 2021).

10.10.1 Amendment to Lease Agreement dated August 12, 2021 by and between Pontiac Center East LLC and United
Wholesale Mortgage, LLC. (incorporated by reference to of the Company’s Quarterly Report on Form 10-Q
filed on November 9, 2021).

10.11*# Master Repurchase Agreement, dated as of April 23, 2021, by and among Goldman Sachs Bank USA, A
National Banking Institutt ion, United Shore Repo Seller 4 LLC, and United Wholesale Mortgage, LLC
(incorporated by reference to the Company’s Quarterly Report on Form 10-Q filed on May 13, 2021).

10.12 Purchase Agreement, dated March 30, 2021, among United Wholesale Mortgage and J.P. Morgan Securities
LLC, as representative of the several initial purchasers listed on Schedule A thereto (incorporated by reference
to the Company’s Current Report on Form 8-K filed on March 31, 2021).

10.13*# Master Repurchase Agreement, dated as of October 30, 2021, by and among United Shore Financial Services,
LLC, United Shore Repo Seller 3 LLC and Citibank, N.A., as amended by the Amendment, dated as of May 26,
2021, by and among Citibank, N.A., UWM, and United Shore Repo Seller 3 LLC (incorporated by reference to
the Company’s Current Report on Form 8-K filed on March 31, 2021).

10.14 Amended and Restated Master Purchase Agreement, dated as of February 24, 2021, by and among UWM,
United Shore Repo Seller 2 LLC and Bank of America, N.A.

10.15† Form of UWM Holdings Corporation Restricted Stock Unit Agreement (incorporated by reference from the
Company’s Annual Report on Form 10-K filed on March 1, 2022)

10.16# Revolving Credit Agreement, dated August 8, 2022, between United Wholesale Mortgage, LLC, as borrower,
and SFS Holding Corp., as lender (incorporated by reference from the Company’s Quarterly Report on Form
10-Q filed on August 9, 2022).

10.16.1 Amendment No. 1 to the Revolving Credit Agreement, dated as of September 8, 2025, between United
Wholesale Mortgage, LLC, as borrower, and SFS Holding Corp., as lender (incorporated by reference from the
Company’s Quarterly Report on Form 10-Q filed on November 6, 2025).

10.17# Amended and Restated Loan and Security Agreement, dated September 30, 2022, between United Wholesale
Mortgage, LLC, as borrower, and Citibank, N.A., as lender (incorporr ated by reference from the Company’s
Current Report on Form 8-K filed on October 4, 2022).

10.18.1# Amendment No. 1 to the Amended and Restated Loan and Security Agreement, dated January 20, 2023,
between United Wholesale Mortgage, LLC and Citibank, N.A. (incorporated by reference from the Company’s
Annual Report on Form 10-K filed on March 1, 2023).

10.18.2 Amendment No. 6 to the Amended and Restated Loan and Security Agreement, dated June 27, 2024, between
United Wholesale Mortgage, LLC and Citibank, N.A. (incorpor rated by reference from the Company’s
Quarterly Report on Form 10-Q filed on August 6, 2024)
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10.19*# Credit Agreement, dated March 20, 2023, between United Wholesale Mortgage, LLC, as borrower, and
Goldman Sachs Bank USA, as administrative agent, and the lenders from time to time party thereto
(incorporated by reference from the Company’s Current Report on Form 8-K filed March 22, 2023).

10.19.1*# First Amendment to Credit Agreement, dated March 20, 2024, between United Wholesale Mortgage, LLC, as
borrower, and Goldman Sachs Bank USA, as administrative agent, and the lenders from time to time party
thereto (incorporated by reference from the Company’s Quarterly Report on Form 10-Q filed on May 9, 2024).

10.20*# Master Repurchase Agreement and Securities Contract, conformed through Amendment No. 7, dated May 25,
2023, between United Wholesale Mortgage, LLC, as seller, and Bank of Montreal, as buyer (incorporated by
reference from the Company’s Quarterly Report on Form 10-Q filed November 8, 2023).

10.20.1*# Amended and Restated Master Purchase Agreement and Securities Contract, conformed through Amendment
No. 8, dated January 30, 2025, between United Wholesale Mortgage, LLC, as seller, and Bank of Montreal, as
buyer.

10.21 Purchase Agreement, dated December 5, 2024, among UWM Holdings, LLC and J.P. Morgan Securities LLC,
as representative of the several initial purchasers listed on Schedule A thereto (incorporated by reference from
the Company’s Current Report on Form 8-K filed on December 6, 2024).

10.22† Form of 2024 UWM Holdings Corporation Restricted Stock Unit Agreement (incorporated by reference from
the Company's Annual Report of Form 10-K filed on Februar ry 26, 2025.)

10.23 Side Letter Agreement, dated as of September 8, 2025, between UWM Holdings, LLC and SFS Holding Corp.
(incorporated by reference from the Company’s Quarterly Report on Form 10-Q filed on November 6, 2025).

19 UWM Holdings Corporation Insider Trading Policy (incorpor rated by reference from the Company's Annual
Report of Form 10-K filed on February 26, 2025.)

21 List of Subsu idiaries (incorporated by reference to Exhibit 21 of the Company’s Current Report on Form 8-K
filed on January 22, 2021).

23.1% Consent of Deloitte & Touche LLP

31.1% Certification of CEO, pursuant to SEC Rule 13a-14(a) and 15d-14(a)

31.2% Certification of CFO, pursuant to SEC Rule 13a-14(a) and 15d-14(a)

32.1% Certification by the CEO, pursuant to 18 U.S.C. Section 1350, as adopted pursuant to Section 906 of the
Sarbanes-Oxley Act of 2002

32.2% Certification by the CFO, pursuant to 18 U.S.C. Section 1350, as adopted pursuant to Section 906 of the
Sarbanes-Oxley Act of 2002

97 UWM Holdings Corporation Executive Offiff cer Clawback Policy

101.0 INS XBRL Instance Document - the instance document does not appear in the Interactive Data File because its
XBRL tags are embedded within the
Inline XBRL document.

101.SCH% XBRL Taxonomy Extension Schema Document.

101.CAL% XBRL Taxonomy Extension Calculation Linkbase Document

101.DEF% XBRL Taxonomy Extension Definition Linkbase Document

101.LAB% XBRL Taxonomy Extension Labea l Linkbase Document.

101.PRE% XBRL Taxonomy Extension Presentation Linkbase Document

104.0% Cover Page Interactive Data File (forff matted as Inline XBRL and contained in Exhibit 101).

% Filed herewith.
* Certain of the exhibits and schedules to this exhibit have been omitted in accordance with Regulation S-K Item

601(a)(5) or Item 601(b)(2). The Registrant agrees to furnish a copy of all omitted exhibits and schedules to the
SEC upon its request.
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† Indicates a management contract or compensatory plan, contract or arrangement.
# Certain confidff ential portions of this exhibit were omitted by means of marking such portions with brackets and

asterisks because the identified confidff ential portions (i) are not material and (ii) would be competitively
harmful if publicly disclosed, or constituted personally identifiable information that is not material.

Item 16. Form 10-K SSumma yry

NNone.
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SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the Registrant has duly caused this report to be signed on
its behalf by the undersigned hereunto duly authorized.

UWMHOLDINGS CORPORATRR ION

Date: Februarr ry 25, 2026 By: /s/ Mathew Ishbia
Mathew Ishbia
Chairman, President and Chief Executive Offiff cer

Pursuant hto the re iquirements of hthe Secu iri ities Ex hchangge Act of 1934, hithis Report hhas bbeen isigned begned bellow byby hthe follllowiingg
ppers b hons on behalflf of hthe Regigistrant andd i hin the cap iaci ities iindidicatedd on hthe 25 hth day ofday of Febbrua yry 2026, .

Name Position Date

/s/ Mathew Ishbia Chairman, President and Chief Executive Offiff cer
(Principal Executive Offiff cer)

February 25, 2026
Mathew Ishbia

/s/ Rami Hasani Executive Vice President, Chief Financial Offiff cer
(Principal Financial Offiff cer)

February 25, 2026
Rami Hasani

/s/ Stacey Coopes Director February 25, 2026rr
Stacey Coopes

/s/ Kelly Czubak Director February 25, 2026rr
Kelly Czubak

/s/ Alex Elezaj Director February 25, 2026
Alex Elezaj

/s/ Jeffrey A. Ishbia Director February 25, 2026rr
Jeffrey A. Ishbia

/s/ Justin Ishbia Director February 25, 2026rr
Justin Ishbia

/s/ Laura Lawson Director February 25, 2026
Laura Lawson

/s/ Isiah Thomas Director February 25, 2026
Isiah Thomas

/s/ Robert Verdund Director February 25, 2026
Robert Verdund

/s/ Melinda Wilner Director February 25, 2026
Melinda Wilner
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Stockholder Information

Board of Directors

Mat Ishbia

Chairman

Jeffrey Ishbia

Director

Justin Ishbia

Director

Kelly Czubak

Director

Isiah Thomas

Director

Robert Verdun

Director

Alex Elezaj

Director

Laura Lawson

Director

Melinda Wilner

Director

Executive Leadership Team

Mat Ishbia

Chairman and Chief Executive Officer

Chief Financial Officer

Melinda Wilner

Chief Operating Officer

Alex Elezaj

Chief Strategy Officer

Laura Lawson

Chief People Officer

Independent Registered Public Accounting Firm

Deloitte & Touche LLP

1001 Woodward, Suite 700

Detroit, MI 48226

Company Headquarters

UWM Holdings Corporation

585 S. Boulevard E

Pontiac, MI 48341

Transfer Agent and Registrar

800 937-5449

Common Stock Information

The company’s Class A common stock is listed

on the New York Stock Exchange under the

trading symbol “UWMC”

Investor Relations

investorrelations@uwm.com

https://investors.uwm.com/

Director
Stacey Coopes

Rami Hasani 

Adam Wolfe

Chief Legal and Administrative Officer




