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Filed Pursuant to Rule 424(b)
Registration No. 3332747

The information in this preliminary prospectus supplement and accompanying prospectus is not complete and may be changed. A
registration statement relating to these securities has been declared effective by the Securities and Exchange Commission. This
preliminary prospectus supplement and the accompanying prospectus is not an offer to sell these securities and is not soliciting an
offer to buy these securities in any jurisdiction where the offer or sale is not permitted.

Subject to Completion. Dated September 14, 2005.

PRELIMINARY PROSPECTUS SUPPLEMENT
(To Prospectus dated September 12, 2005)

21,000,000 Shares

Genworth

Financial

Butlt on GE Heritage
Class A Common Stock

This prospectus supplement relates to an aggrefateto 21,000,000 shares (or up to 24,150,008eshathe underwriters of the
SynDECS offering referred to below exercise thegreallotment option) of our Class A Common Stoegkned by GE Financial Assurance
Holdings, Inc., the selling stockholder and aniiedi subsidiary of General Electric Company.

The selling stockholder has agreed to sell to @itig Global Markets Inc., or CGMI, 21,000,000 skaséour Class A Common Stock
in connection with an offering by Citigroup Fundihg., or CFl, an affiliate of CGMI, of Variable RaExchangeable Notes, or SynDE®S
CGMI may purchase from the selling stockholderaprt additional 3,150,000 shares of our Class A@omStock if the underwriters of the
SynDECS offering exercise their over-allotment optiPursuant to the SynDECS, CFl, as issuer oS3 ECS, will deliver between
24,166,667 and 29,000,000 shares of our Class An@amBtock to holders of the SynDECS or their vatueash or a combination of both,
based on a formula linked to the market price af@ass A Common Stock. Following the completiontta selling stockholder’s sale of up to
24,150,000 shares of Class A Common Stock to C@kither we nor the selling stockholder will haveg abligation to deliver additional
shares of Class A Common Stock to CGMI or CFI or aloligation to deliver shares of Class A Commouoc8tto any holder of the SynDECS.
We will not receive any proceeds from the salewf@lass A Common Stock offered through this progmesupplement or from the sale of
SynDECS.

The SynDECS are being sold in an offering describetdseparate prospectus supplement and acconmggoraspectus of CFI. This
prospectus supplement relates only to the sharesraflass A Common Stock that may be deliveredessribed abovéVe take no
responsibility for any information included in or omitted from the prospectus supplement and accompatiryg prospectus for the
SynDECS.That prospectus supplement and the accompanyirgp@ctus of CFl do not constitute a part of thisspextus supplement or the
accompanying prospectus.

In a concurrent offering, the selling stockholdeoffering 60,000,000 shares of Class A Commonkumugh the underwriters named
in the prospectus supplement relating to that mfferThe selling stockholder has granted the undesws of that offering the right to purchase
up to an additional 9,000,000 shares of Class A@omStock to cover over-allotments, if any.

Our shares of Class A Common Stock are listed erNtiw York Stock Exchange under the symbol “GNWhe last reported sale pri
of our Class A Common Stock on the New York StogkhHange on September 12, 2005 was $32.03 per share.

Investing in our Class A Common Stock involves ris&. See* Risk Factors” beginning on page 3 of th
accompanying prospectus.

Neither the Securities and Exchange Commission nany other regulatory body has approved or disapprogd of these securitie
or passed upon the adequacy or accuracy of this pspectus. Any representation to the contrary is a @minal offense.
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You should rely only on the information incorporated by reference or provided in this prospectus supgiment and the
accompanying prospectus. Neither we nor the undeniters have authorized anyone to provide you with aditional or different
information. If anyone provided you with additional or different information, you should not rely on it. Neither we nor the underwriters
are making an offer to sell these securities in anyrisdiction where the offer or sale is not permited. You should assume that the
information contained in this prospectus supplementthe accompanying prospectus and the documents imporated by reference is
accurate only as of their respective dates. Our busess, financial condition, results of operationsrad prospects may have changed since
those dates.
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PROSPECTUS SUPPLEMENT SUMMARY

This summary highlights information contained elserg or incorporated by reference in this prospscupplement and accompany
prospectus and may not contain all of the inforamathat may be important to you. You should re&lehtire prospectus supplement,
accompanying prospectus and the information andidmmnts incorporated herein and therein by referesarefully, including the information
set forth in the accompanying prospectus underKRactors,” before making an investment decisionthis prospectus supplement and
accompanying prospectus, unless the context otkemeuires, “Genworth,” “we,” “us,” and “our” refer to Genworth Financial, Inc. and its
subsidiaries and include the operations of the hesses acquired from GE Financial Assurance Hoklihge. (“GEFAHI”) and other
subsidiaries of General Electric Company (“GE”) @mnnection with our corporate reorganization.

Genwaorth

Firandgia

Breilt om (FE Hivitage

Genworth Financial, Inc.

We are a leading insurance company in the U.Sh antexpanding international presence, servindjfthand lifestyle protection,
retirement income, investment and mortgage inseraeeds of more than 15 million customers. We teagership positions in key products
that we expect will benefit from a number of siggaht demographic, governmental and market trenbisdistribute our products and services
through an extensive and diversified distributi@twork that includes financial intermediaries, ipdedent producers and dedicated sales
specialists. We conduct operations in 24 countaieshave approximately 6,500 employees. We haviotlosving three operating segments:

* Protection. We offer U.S. customers life insurance, longrteare insurance and, primarily for companies véther than 1,000
employees, group life and health insurance. In peirave offer payment protection insurance, whidp$ieonsumers meet their
payment obligations in the event of illness, invalry unemployment, disability or death. In 2004 #me first six months of 2005,
we were the leading provider of individual longrtecare insurance and a leading provider of terenitiSurance in the U.S.,
according to LIMRA International (in each case lihgpon annualized first-year premiums). We belwreeare a leading provider of
term life insurance through brokerage general d@gsric the U.S. and that this channel is the larged fastest-growing distribution
channel for term life insurance. Our leadershifpirg-term care insurance is based upon 30 yegysodiict underwriting and claims
experience. This experience has enabled us to aonddenefit from what we believe is the largetiiadal database in the long-term
care insurance industry. For the year ended Decegih@004 and the six months ended June 30, 200F rotection segment had
pro forma segment net earnings of $527 million segiment net earnings of $271 million, respectiv

* Retirement Income and Investments.  We offer U.S. customers fixed and variable def annuities, income annuities, variable
insurance, asset management, and specialized psothatuding guaranteed investment contracts, I@sGfunding agreements and
structured settlements. We are an establishedgepwf these products. In 2004 and the first sixthe of 2005, according to
VARDS, we were the largest provider of variableome annuities in the U.S., and according to LIMR#etnational, we were the
secon«-largest provider of fixed income annuities in th&l(in each cas
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based upon total premiums and deposits). For taegreded December 31, 2004 and the six months ehaed30, 2005, ot
Retirement Income and Investments segment hadopnwef segment net earnings of $148 million and segmet earnings of $120
million, respectively

* Mortgage Insurance. In the U.S., Canada, Australia, New Zealand Bmwpe, we offer mortgage insurance productsfauditate
homeownership by enabling borrowers to buy homdis liv-down-payment mortgages. These products gdigexiso aid financial
institutions in managing their capital efficiently reducing the capital required for low-down-paytnmortgages. According to
InsideMortgage Finance we were the fifth-largest provider of mortgagsurance in the U.S. in 2004 (based upon total new
insurance written) and in the first six months 602 (based upon flow new insurance written). We aklieve we are the largest
provider of private mortgage insurance outsideUtt®. (based upon flow new insurance written), wetiding mortgage insurance
operations in Canada, Australia and the U.K. agtbaving presence in Continental Europe. The nenprms written in our
international mortgage insurance business havedsed by a compound annual growth rate of 45%h#othree years ended
December 31, 2004. For the year ended Decemb@08%, and the six months ended June 30, 2005, ougkige Insurance segment
had pro forma segment net earnings of $426 milliod segment net earnings of $262 million, respelsti'

We also have a Corporate and Other segment whitsiste primarily of unallocated corporate incomd arpenses (including amounts
incurred in settlement of class action lawsuitsg, tesults of several small, non-core businessg¢satk managed outside our operating
segments, most of our interest and other finanekpenses and net realized investment gains (logsashhe year ended December 31, 2004
and the six months ended June 30, 2005, our Cdmparal Other segment had pro forma segment nangarof $29 million and a segment net
loss of $46 million, respectively.

We had $13.5 billion of total stockholders’ intdraad $104.5 billion of total assets as of June2B05. For the year ended December
31, 2004, on a pro forma basis, our revenues wEde2%billion and our net earnings from continuimgemtions were $1.1 billion, and for the
months ended June 30, 2005, our revenues wereéiioR and our net earnings from continuing opemas were $607 million. Our principal
life insurance companies have financial strengtimga of “AA-" (Very Strong) from S&P, “Aa3” (Excébnt) from Moody’s, “A+” (Superior)
from A.M. Best and “AA-" (Very Strong) from Fitcland our rated mortgage insurance companies haaedial strength ratings of
“AA” (Very Strong) from S&P, “Aa2” (Excellent) fromMoody’s and “AA” (Very Strong) from Fitch. The “AAand “AA-" ratings are the
third- and fourth-highest of S&P’s 20 ratings categs, respectively. The “Aa2” and “Aa3” ratingedhe third- and fourth-highest of Moody’s
21 ratings categories, respectively. The “A+" rgtia the second-highest of A.M. Best's 15 ratingtegories. The “AA” and “AA-" ratings are
the third- and fourth-highest of Fitch’s 24 ratinggtegories, respectively.

Market Environment and Opportunities

We believe we are well positioned to benefit fromuanber of significant demographic, governmental erarket trends, including tt
following:

* Aging U.S. population with growing retirement income needs, resulting from large numbers of baby boomers @ggining
retirement and significant increases in life expacy that heighten the risk that individuals wilitlve their retirement saving

* Growing lifestyle protection gap , with individuals lacking sufficient resourcesclinding insurance coverage, to support their de:
lifestyle due to declining individual savings ratdsing healthcare and nursing care costs andftinghof the burden for funding
protection needs from governments and employeirsdigiduals.
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Increasing opportunities for mortgage insurance internationally and in the U.S. , resulting from increasing homeownership lev
expansion of londown payment mortgage loan offerings, the poteftiafavorable legislative and regulatory policiaad expansio
of secondary mortgage markets that require creditiecements

Competitive Strengths
We believe the following competitive strengths weitlable us to capitalize on opportunities in otgeted markets:

Leading positionsin diversified targeted markets. We believe our leading positions in our taegemarkets, including individual
long-term care insurance, term life insurance adme annuities in the U.S., payment protectionriasce in Europe and
international mortgage insurance, provide us withdcale necessary to compete effectively in theskets as they grow. We also
believe our strong presence in multiple marketwipies balance to our business, reduces our exptsa/erse economic trends
affecting any one market and provides stable cashtb fund growth opportunitie:

Product innovation and breadth .  We offer a breadth of products that meet #eds of consumers throughout the various stag
their lives, thereby positioning us to benefit frtime current trend among distributors to reducentimaber of insurers with whom
they maintain relationships. We are selective engloducts we offer and strive to maintain apptprreturn and risk thresholds
when we expand the scope of our product offeri

Extensive, multi-channel distribution network .  We have extensive distribution reach and affersumers access to our products
through a broad network of financial intermediariegsependent producers and dedicated sales sigeiath addition, we maintain
strong relationships with leading distributors lipyding a high level of specialized and differatéid distribution support and
through technology solutions that support the ittistors’ sales efforts

Technology-enhanced, scalable, low-cost operating platform . We have pursued an aggressive approach t-management ar
continuous process improvement. We also have dpgédlsophisticated technology tools that enhandemeance by automating k
processes and reducing response times and prameéssons. In addition, we have centralized ourrafiens and have established
scalable, low-cost operating centers in Virginiart Carolina and Ireland. Through an outsourcirayjler that is 40% owned by
GE, we also have a substantial team of professdndhdia who provide us with a variety of suppsetvices

Disciplined risk management with strong compliance practices. Risk management and regulatory compliancedtieal parts of
our business, and we are recognized in the insariageistry for our excellence in these areas. Wel@ycomprehensive risk
management processes in virtually every aspeatiopperations, including product development, undiéing, investment
management, asset-liability management and tecgpalevelopment programs. We have an experiencagpgrbmore than 150
professionals dedicated to supporting these efi

Strong balance sheet and high-quality investment portfolio. We believe our size, ratings and capital gftleiprovide us with .
significant competitive advantage. We have a difiets high-quality investment portfolio with $6618llion of invested assets, as of
June 30, 2005. Approximately 94% of our fixed mities had ratings equivalent to investment-grade, lass than 1% of our total
investment portfolio consisted of equity securit@s of June 30, 200

Experienced and deep management team .  Our senior management team has an averaggpofxdmately 18 years of experience in
the financial services industry. We have an esthbli track record for successfully developing mariabtalent at all levels of our
organization and have instilled a performé- and executio-oriented corporate cultur
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Growth Strategies

Our objective is to increase operating earningseafthnce returns on equity. We intend to purswedbijective by focusing on tt
following strategies:

e Capitalize on attractive growth trendsin three key markets. We have positioned our product portfolio amtrébution relationshig
to capitalize on the attractive growth prospecthiee key market:

Retirement incomgwhere we believe growth will be driven by a varief favorable demographic trends and the apprasaty
$4.2 trillion of invested financial assets in theSUthat are held by people within 10 years ofeatent and $2.4 trillion of
invested assets that are held by individuals wkeaiader age 70 and consider themselves retirezhdh case according to a
survey conducted by SRI Consulting Business Iggetice in 2004. Our products are designed to enlablgrowing retired
population to convert their accumulated assetsrigtable retirement income throughout their retient years.

Protection, particularly loni-term care insurance and payment protection inserdndon¢-term care insurance, we belie
growth will be driven by the increasing protectimgeds of the expanding aging population and aisyiétf the burden for
funding these needs from governments and emplagénslividuals. For example, approximately 70%rafividuals in the U.S.
age 65 and older will require long-term care atsadime in their lives, according to the Americarci®ty on Aging and Conning
Research & Consulting, but in 2004, less than 10%eindividuals in the U.S. age 55 and older lwerd)term care insurance.
our payment protection insurance business, weueeligarket growth will result from the increase amsumer borrowing across
Europe, the expansion of the European Union angcestiunemployment benefits in the European maride¢se we offer our
products.

International mortgage insuran¢, where we continue to see attractive growth opities with the expansion
homeownership and low-down-payment loans. The r@hjums written in our international mortgage irmwre business have
increased at a compound annual growth rate of 45%hé three years ended December 31, 2004.

e Further strengthen and extend our distribution channels. We intend to further strengthen and extenddistribution channels b
continuing to differentiate ourselves in areas whee believe we have distinct competitive advardagbese areas incluc

Product and service innovationgs illustrated by new product introductions, sashhe introduction of our Income Distribution
Series of guaranteed income products and ridergmuwities and long-term care insurance productthe group market, our
private mortgage insurance products in the Europearket, and our service innovations, which inclpdegrams such as our
policyholder wellness initiatives in our long-temare insurance business and our automated undegypitform in our
mortgage insurance business.

Collaborative approach to key distributc, which includes our joint business improvementgpam and our tailored approach
our sales intermediaries addressing their unigongcgeneeds, which have benefited our distribusord helped strengthen our
relationships with them.

Technology initiative, such as our proprietary underwriting system, Whias made it easier for distributors to do busingth
us, improved our term life and long-term care iasge underwriting speed and accuracy, and loweredmerating costs.

e Enhancereturnson capital and increase margins. We believe we will be able to enhance ourrretwon capital and increase our
margins through the following meatr

Adding new business layers at targeted returnsapitnizing mix. We have introduced revised pricing and nevdpets in &
number of business lines, which we believe wilkgase our expected
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returns. In U.S. mortgage insurance, we are targetiarket segments in which we can generate neindsssat higher returns
and limiting our growth from segments that havedoweturns. We have exited or placed in affheertain product lines in blocl
of business with low returns, including, for exampbur older, fixed GICs, facility-only long-ternare insurance policies and
certain payment protection insurance contractstlynosthe U.K. As these blocks decrease, we expentlease capital over tir
to deploy to higher-return products and/or busiesss

Capital efficiency and management We continually seek opportunities to use apital more efficiently, while maintaining
our ratings and strong capital position. We haweettgped a capital markets solution to fund addaistatutory reserves on our
term life insurance policies related to RegulatotX, and we are working to develop similar struesifor other product lines,
including universal life insurance. In addition, wend to complement our core growth strategyuptoselective acquisitions
designed to enhance product and distribution céipabiand returns, the breadth of our productfotict, or our distribution
reach. We have successfully completed the acopriséthd integration of 13 key businesses since 189&ddition to pursuing
opportunities for core growth and accretive acdgjoiss, we also will consider making share repurebasnd increasing dividends
on our common stock.

Investment income enhancementsThe yield on our investment portfolio is atied by the practice, prior to our separation from
GE, of realizing investment gains through the sélappreciated securities and other assets durpegiad of historically low
interest rates. This strategy had been pursuetfdetampairments in our investment portfolio, fuoahsolidations and
restructurings in our business and provide curremgme. As an independent public company, our ituest strategy is to
optimize investment income without relying on readl investment gains. Although the intenede environment since our IPC
mid-2004 has been challenging, we expect over tiraethe yield on our investment portfolio will bitze, with the potential for
yield increases in a rising interest rate environin@/e also will seek to improve our investmenidiey continuously evaluatin
our asset class mix, pursuing additional investrolrgses and accepting additional credit risk whierbelieve that it is prudent

to do so.

Ongoing operating cost reductions and efficienciesNe continually focus on reducing our cost bakde maintaining strong
service levels for our customers. We expect to mgptish this goal in each of our operating unitotigh a wide range of cost
management disciplines, including consolidatingrapiens, using low-cost operating locations, redga@upplier costs,
leveraging process improvement efforts, formingug®d teams to identify opportunities for cost reidus and investing in new
technology, particularly for web-based, digital éneend processes.

Recent Developments

Dividend Increase

On September 9, 2005, our board of directors dedlarquarterly dividend of $0.075 per outstandimaye of our Class A and Class
Common Stock. This represents an increase of 15%hage from our previous quarterly dividend of08% per share. The dividend is payable
on October 27, 2005, to holders of record as otthse of business on October 12, 2005.

Debt offering

In the near future, we intend, subject to markeiditions, to publicly offer $350 million aggreggigncipal amount of te-year senio
notes. We intend to apply the net proceeds ofdffating to reduce our outstanding commercial pagerowings. The aggregate amount of
outstanding commercial paper borrowings was $498mias of June 30, 2005.
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Recent Financial Information

For recent financial information relating to oungoany, seSelected Historical and Pro Forma Financial Infdrom” in this
prospectus supplement.

The Concurrent Offerings

This offering is one of two concurrent offeringsthg selling stockholder, which we refer to colieely as the concurrent offerings. T
concurrent offerings consist of:

» the offering by the selling stockholder of 60,0@M&hares of our Class A Common Stock (plus umtadalitional 9,000,000 shares
of our Class A Common stock pursuant to the -allotment option granted to the underwriters ot tiféering).

* the sale by the selling stockholder of 21,000,d®xes of our Class A Common Stock (plus up to alitiadal 3,150,000 shares of
our Class A Common Stock if the underwriters of 8y@DECS offering described below exercise theareallotment option) to
Citigroup Global Markets Inc., or CGMI, in connextiwith an offering by its affiliate, Citigroup Fdimg Inc., or CFl, of its Variable
Rate Exchangeable Notes Due 2008, or SynDECS. &ursuthe terms of the SynDECS, CFl, as issuéneBSynDECS, will delive
at maturity between 24,166,667 and 29,000,000 shafreur Class A Common Stock (assuming no exewfisiee over-allotment
option granted to the underwriters of the SynDE@&&rimg) to holders of the SynDECS, or their vaineash or a combination
of both, based on a formula linked to the markéatepof our Class A Common Stock. Following the ctetipn of the selling
stockholder’s sale of 21,000,000 shares of Cla&yAmon Stock to CGMI (or 24,150,000 if the oaditment option is exercised
full), neither we nor the selling stockholder wikhve any obligation to deliver additional share€latss A Common Stock to CGMI
or CFI or any obligation to deliver shares of ClasSsommon Stock to any holder of the SynDE!

We understand that CFl expects to hedge its oldigatunder the SynDECS through one or more offfilsa¢ées. This hedging activity
will likely involve trading in our Class A Commortégk or in other instruments, such as options @amsybased upon our Class A Common
Stock. This hedging activity could affect the mangece of our Class A Common Stock.

The closing of the Class A Common Stock offeringas contingent upon the closing of the SynDEC®naffy, and the closing of the
SynDECS offering is not contingent upon the closifithe Class A Common Stock offering.

Until our initial public offering, or IPO, in May@04, our business was wholly owned by GE. GE ctiyr@wns approximately 52% of
our outstanding common stock. After the completibthe concurrent offerings, GE will own approximigt34% of our outstanding common
stock, assuming no exercise of the underwritersr@llotment option in this offering or the conant offering (approximately 32% assuming
full exercise of the over-allotment options in tbféering and the concurrent offering). GE indichte May 2005 that it expects, subject to
market conditions, to reduce its ownership overftfiewing two years as we transition to full indepence.

Separation from GE

Upon the closing of this offering, GE will ceaseotwn more than 50% of our outstanding common stdbls decrease in C's
ownership of our common stock will have a numbeingdortant consequences for our company, incluttiegollowing:

* Board Compositiol. Pursuant to our Amended and Restated Cettfichincorporation, upon the completion of thifeahg, our
Board of Directors will expand from nine member&lteven member:

S-6



Table of Contents

We expect to fill the vacancies on our Board ofediors as soon as practicable over the next sewenaths. The new members of
Board of Directors will be independent (as defilbgdNew York Stock Exchange listing rules and by Gawvernance Principles). For
a description of the composition of our Board ofdators, see “Description of Capital Stock” in tiwompanying prospectus and
“Information Relating to Directors, Director Nomiggg Executive Officers and Significant StockholdeBoard Composition” in our
proxy statement for our 2005 annual meeting, whigt been incorporated by reference in the acconmpgpyospectus

e Board Committee. The Nominating and Corporate Governance Cotemitf our Board of Directors currently consistshote
independent directors and one director designate@t and our Management Development and Compems@bmmittee currently
consists of two independent directors and one diretesignated by GE. Upon the completion of tiiierang, these committees will
consist solely of independent directors, and Mmide D. Dammerman, the director designated by G&etee on these committees,
will resign. For a description of these committes=® “Information Relating to Directors, DirectooiNinees, Executive Officers and
Significant Stockholders—Board Committees” in ouwyy statement for our 2005 annual meeting, whicim¢orporated by
reference in the accompanying prospec

* Employee Benefit Plar.  Upon the completion of this offering, our ey#es generally will cease to be eligible to piptte in
GE’s employee benefit plans. For our U.S. employeeshave adopted our own benefit plans to prosidelar benefits that will
become effective upon the completion of this offgriFor our non-U.S. employees, we will have upitamonths after the
completion of this offering to complete the traisitto our benefit plans. We do not expect to inoaterial expenses in connection
with the transition from GE plans to our plans. Ratescription of certain of our U.S. employee liepé&ans, see our current reports
on Form 8-K, filed on July 22, 2005 and Septembhe&0®5, which are incorporated by reference inatt@mpanying prospectus, as
well as “Executive Compensation” in our proxy stagat for our 2005 annual meeting, which is incogped by reference in the
accompanying prospectt

e Agreements with G. In connection with our IPO, we entered intouanber of agreements with GE that govern the elatiip
between GE and us. Some of these agreements @bGdato provide to us a number of services, indgdamong others, treasury,
tax, payroll, employee benefits, email and othéwnek services. GE will cease to be obligated tvfite us with many of these
services upon completion of this offering, when @ilt cease to own more than 50% of our outstandioghmon stock. We have
arranged for the transition of these services f@nto us or to third-party providers. In the aggtegwe expect that our total costs
for procuring corporate services that previouslgt heen provided by GE will not materially exceed #mounts we historically have
paid to GE for these services, including GE’s altamn to us for its corporate overhead. For a detson of our arrangements with
GE, see “Certain Relationships and Transactiongluinproxy statement for our 2005 annual meetirfgckvis incorporated by
reference in the accompanying prospec

Although GE will cease to own more than 50% of outstanding common stock after the completion i3f ¢fifering, so long as it has a
significant ownership interest in our company, it Wave the right to elect members of our boardlioéctors, its consent will be required for
to take certain significant corporate actions,udahg mergers, acquisitions and incurrence of itetdtess, and we will continue to provide it
with certain information regarding our company.a&eesult, GE will continue to exercise significanhtrol over our company. See “Risk
Factors—GE has significant control over us and mayexercise its control in a way that benefits puiblic securityholders” in the
accompanying prospectus.
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Risks Relating to Our Company

As part of your evaluation of our company, you dda@onsider the risks associated with our businessseparation from GE and ti
offering. These risks include:

Risks relating to our business, including interest rate fluctuations, downturmsl &olatility in equity markets, defaults in potito
securities, downgrades in our financial strengtth eredit ratings, insufficiency of reserves, legahstraints on dividend distributions
by subsidiaries, illiquidity of investments, comitiet, inability to attract or retain independeates intermediaries and dedicated
sales specialists, defaults by counterpartiesignrexchange rate fluctuations, regulatory restitt on our operations and change
applicable laws and regulations, legal or regujatmtions or investigations, political or econorinistability, the failure or any
compromise of the security of our computer systamsthe occurrence of natural or -made disaster:

Risks relating to our Protection and Retirementime and Investments segmeg, including unexpected changes in mortal
morbidity and unemployment rates, accelerated damaidn of deferred acquisition costs and presahierof future profits, goodwill
impairments, medical advances such as genetic mgpesearch, unexpected changes in persistensy iateeases in statutory
reserve requirements, the failure of demand fog{tamm care insurance to increase as we expedatteampes in tax and securities
laws;

Risks relating to our Mortgage Insurance segn, including the influence of Fannie Mae, FreddiecMad a small number of large
mortgage lenders and investors, increased regulatoutiny of Fannie Mae and Freddie Mac resulimgossible regulatory chang
decreases in the volume of high loan-to-value nagrggoriginations, increases in mortgage insuraanealations, increases in the
use of simultaneous second mortgages and othenatitees to private mortgage insurance and redosty lenders in the level of
coverage they select, unexpected increases in aggtgsurance default rates or severity of defadéterioration in economic
conditions, insufficiency of premium rates to comgate us for risks associated with mortgage loaasifig high loan-taralue ratios
increases in the use of captive reinsurance imibilegage insurance market, changes in the demamddidgage insurance that could
arise as a result of efforts of large mortgage stmes, legal or regulatory actions or investigagionder applicable laws and
regulations, including the Real Estate Settlemeattites Act and the Federal Fair Credit Reporfing potential liabilities in
connection with contract underwriting services gnowth in the European mortgage insurance marletisHower than we expec

Risks relating to our separation from ¢, including the loss of benefits associated witl's brand and reputation, our neet
establish our new Genworth brand identity quickig @ffectively, the lack of comparability betweeanr financial information for
periods before the IPO and for periods after ti@, ithe possibility that we will not be able to rag services previously provided by
GE on terms that are at least as favorable, theilgitity that in certain circumstances we will beligated to make payments to GE
under our tax matters agreement even if our cooredipg tax savings either are delayed or never niadize, the possibility that in

the event of a change in control of our companywsald have insufficient funds to meet accelerateligations under the tax matt
agreement, GE’s control over certain tax matteas ¢buld have an impact on us, potential conflidtsterest with GE and GE's
engaging in the same type of business as we dwifuture; anc

Risks relating to this offerin, including future sales of stock by GE that magrees the price of our shares, fluctuations instare
price and regulatory and statutory requirementscamdractual arrangements that may delay or prea¢siteover of our busines

Additional Information

Our principal executive offices are located at 6828st Broad Street, Richmond, Virginia 23230. Glephone number at that address
is (804) 281-6000. We maintain a variety of welssttecommunicate with our distributors, customers imvestors and to provide information
about various insurance and investment produdfsetgeneral public. None of the information on wabsites is part of this prospectus.
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The SynDECS Offering

We understand that CFI will sell SynDECS (VariaBte Exchangeable Notes). The SynDECS are a sdrilebt securities of CFl th
will be mandatorily exchanged upon maturity intosgygregate of between 24,166,667 and 29,000,008ssbéour Class A Common Stock or
their value in cash or a combination of both, bamed formula linked to the market price of ourssl& Common Stock. In connection with
that offering, the selling stockholder has agreesetil CGMI 21,000,000 shares of our Class A Com®tarck (or 24,150,000 shares if the
over-allotment option is exercised in full). Follmg the completion of the selling stockholder'sesaf up to 24,150,000 shares of Class A
Common Stock to CGMI, neither we nor the sellimckholder will have any obligation to deliver adlolital shares of Class A Common Stock
to CGMI or CFI or any obligation to deliver sham<lass A Common Stock to any holder of the SynBEC

The SynDECS are being sold in an offering describhedseparate prospectus supplement and acconmggorgspectus of CFI. This
prospectus supplement relates only to the sharesraflass A Common Stock that may be deliverethbyselling stockholder to CGMI as
described abovéVe take no responsibility for any information included in or omitted from the prospectus supplement ash
accompanying prospectus for the SynDECShat prospectus supplement and the accompanyirgp@ctus of CFl do not constitute a part of
this prospectus supplement or the accompanyingpobss.

In a concurrent offering, the selling stockholdeoffering 60,000,000 shares of Class A CommonkMumugh the underwriters named
in the prospectus supplement relating to that mfferThe selling stockholder has granted the undesws of that offering the right to purchase
up to an additional 9,000,000 shares of Class A@omStock to cover over-allotments, if any.

Common stock to be outstanding immediately aftexr #ffering and the concurrent offering
Class A 308,533,214 shar¢
Class B 162,216,559 share

Common stock to be held by the selling stockhoiaenediately after this offering and the concurreffiering
Class B 162,216,559 share

Over-allotment option 3,150,000 shares of Class A Common Stock to betedzMI by the selling stockholder
solely in connection with the exercise of the oskotment option granted to the
underwriters of the SynDECS offerir

Voting rights One vote per share for all matters on which stolddrs are entitled to vote, exce

* holders of Class A Common Stock will have the rigéparately to elect and remov
specified number of directors, a

* holders of Class B Common Stock will have the rightseparately to elect and
remove a specified number of directors, and (Zprove significant corporate
actions, including mergers, acquisitions, disposgiand incurrences of de

S-9



Table of Contents

Use of proceeds

Dividend policy

New York Stock Exchange symk

The specific number of directors that holders ef @ass A Common Stock and the Clas
Common Stock will have separate rights to electrandove will vary, depending upon the
percentage of our common stock owned by

See"Description of Capital Sto—Common Stoc” in the accompanying prospect

We will not receive any proceeds from the saleHgygelling stockholder of Class A
Common Stock in this offering or the concurrenedfig.

On September 9, 2005, our board of directors dedlarquarterly dividend of $0.075
outstanding share of our Class A and Class B Comtock. The declaration and payment
of future dividends to holders of our common stadk be at the discretion of our board of
directors and will depend on many factors, inclgdiur financial condition, earnings,
capital requirements of our subsidiaries, legalinements, regulatory constraints and other
factors as the board of directors deems rele

Our Class A Common Stock is listed on the New Y8ttick Exchange under the symbol
“GNW.”

Unless otherwise indicated, all information in thispectus supplement assumes the underwritegs*alotment options in this
offering and the concurrent offering have not beeercised.
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USE OF PROCEEDS
We will not receive any proceeds from the salehgygelling stockholder of Class A Common Stockis bffering.
PRICE RANGE OF COMMON STOCK

Our Class A Common Stock is listed on the New Y8tiick Exchange under the symbol “GNWHe following table sets forth the hi
and low intraday sales prices per share of ours%a€ommon Stock, as reported by the New York Stexthange, since our initial public
offering for the periods indicated.

High Low

2004:

Second Quarter (commencing May 25, 2C $23.0¢  $18.7¢

Third Quartel $23.9¢  $20.7¢

Fourth Quarte $27.8¢  $22.7i
2005:

First Quartel $29.8(  $25.7-

Second Quarte $31.0C  $26.8(

Third Quarter (through September 12, 20 $33.5(  $30.0:

The last reported sale price of our Class A Com@tmtk on the New York Stock Exchange on SeptembgeP005 was $32.03 per
share.

As of September 12, 2005, we had 94 holders ofrdeabour Class A Common Stock.
All the shares of Class B Common Stock are owne@BiAHI, and there is no public market for thesarsh.
DIVIDEND POLICY

On September 9, 2005, our board of directors dedlarquarterly dividend of $0.075 per outstandimys of our Class A and Class B
Common Stock. This represents an increase of 15%hage from our previous quarterly dividend of08% per share. The dividend is payable
on October 27, 2005, to holders of record as ottbse of business on October 12, 2005.

The board of directors decided to increase thetgugdividend after considering our financial cdtiah, earnings, capital requirements
of our subsidiaries, legal requirements, regulatanystraints and other factors. The declarationpaytnent of future dividends to holders of
our common stock will be at the discretion of ooatd of directors and will depend on the boardigaors’ consideration of factors that it
deems relevant.

We are a holding company and have no direct omeratiAs a result, our ability to pay dividendshe future will depend on receiving
dividends from our subsidiaries. Our insurance glidnses are subject to the laws of the jurisdietian which they are domiciled and licensed
and consequently are limited in the amount of diwids that they can pay. See “ltem 1. Business—R#ggn?® in our annual report on Form 10-
K, which is incorporated by reference in the accanying prospectus.
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CAPITALIZATION

The following table sets forth our cash and cashwedents and capitalization as of June 30, 20G&ther this offering nor the
concurrent offering will have an impact on the amtswshown in this table (except for the reclasatfan of issued and outstanding shares from
Class B Common Stock to Class A Common Stock).

You should read this information in conjunctionwitManagement’s Discussion and Analysis of FinanCiandition and Results of
Operations” and our financial statements and tlsee notes included in our annual report on Fo@aiKland our quarterly reports on Form 10-
Q incorporated by reference in the accompanyinggeotus.

June 30,
(Dollar amounts in millions) 2005
Cash and cash equivale $ 1,51¢
Borrowings and other obligation
Shor-term borrowings(1 52¢
Long-term borrowings
Yen notes(2 521
Senior notes(3 1,89¢
Total lon¢-term borrowings 2,41¢
Non-recourse funding obligations( 1,20C
Borrowings related to securitization entities 754
Senior notes underlying Equity Units( 60C
Series A Preferred Stock, mandatorily redeemailgjeidation preference $50 per sh. 10C
Total borrowings and other obligatio 5,49¢
Stockholder’ interest:
Class A Common Stock, $0.001 par value; 1.5 bilsbares authorized; 246.9 million shares issuec
outstanding (including 19.4 million shares heldriasury) —
Class B Common Stock, $0.001 par value; 700 milibares authorized; 243.2 million shares issued and
outstanding —
Additional paic-in capital 10,65!
Total pait-in capital 10,65!
Accumulated no-owner changes in stockhold’ interest 2,16¢
Retained earning 1,191
Treasury stock, at cost (19.4 million shares aduok 30, 200= (500)
Total stockholder interest 13,50¢
Total capitalizatior $19,00¢

() In the near future, we intend, subject to madomditions, to publicly offer $350 million aggr@g principal amount of ten-year senior
notes. We intend to apply the net proceeds to eeduc outstanding commercial paper borrowingsuithet! in sho-term borrowings

(2) Represents 1.6% notes due 2011, denominated ingsgpgen. For a description of the Yen notes, s ¥ to our financial stateme
included in our annual report on Formr-K, which is incorporated by reference in the accanying prospectu:

(3) Represents LIBOR floating rate senior notes du&’28(r5% senior notes due 2009, 5.75% senior rmhte®014 and 6.50% sen
notes due 2034. For a description of the senices)aee note 14 to our financial statements indlieur annual report on Form 10-K,
which is incorporated by reference in the accompangrospectus. As described in note 1 above, wemnihto publicly offer $350
million aggregate principal amount of -year senior note:
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(4)

(5)

(6)

For a description of our outstanding recourse funding obligations, see note 14 to aarfcial statements included in our anr
report on Form 10-K, which is incorporated by refere in the accompanying prospectus. We intendh fime to time, to engage in
similar non-recourse funding transactions to firastatutory reserves required by the Valuationifef Insurance Policies Regulation
(known as Regulation XXX’

Reflects borrowings associated with certairugézation entities that we were required to irdgun our financial statements upon
adoption of FASB Interpretation 46, ConsolidatidrVariable Interest Entities. Upon its adoption, GBpital, of which we are an
indirect subsidiary, was required to consolidateftinding conduit it sponsored. As a result, assedsliabilities of certain previously
off-balance sheet securitization entities were ireguto be included in our financial statementsause the funding conduit no longer
qualified as a third party. For more informatiogaeding these arrangements, see “Management’s &igguand Analysis of Financial
Condition and Results of Operations—Off-balancegbieansactions” in our annual report on Form 1@kKich is incorporated by
reference in the accompanying prospec

Represents notes forming part of our 6.00% Equititd)which we refer to as the Equity Units. Fatescription of the terms of o
Equity Units, see note 14 to our financial statetadémcluded in our annual report on Form 10-K, vahig incorporated by reference in
the accompanying prospect
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SELECTED HISTORICAL AND PRO FORMA FINANCIAL INFORMA  TION

The following table sets forth selected historiaadl pro forma financial information. The selectéstdrical financial information as of
December 31, 2004 and 2003, and for the years ebdeember 31, 2004, 2003 and 2002 has been ddrivadour financial statements, whi
have been audited by KPMG LLP and are includedimamnual report on Form 10-K, which is incorpodaltg reference in the accompanying
prospectus. The selected historical financial imfation as of June 30, 2005 and for the six momntidee June 30, 2005 and 2004 has been
derived from our unaudited combined financial stasts, which are included in our quarterly reporf@rm 10-Q for the quarter ended June
30, 2005, which is incorporated by reference ingbeompanying prospectus. The selected pro fomaadial information for the year ended
December 31, 2004 and as of and for the six maernbed June 30, 2004 is unaudited and has beereddrom our financial statements. You
should read this information in conjunction witte timformation under “Management’s Discussion analgsis of Financial Condition and
Results of Operations,” our financial statemerits,related notes and the accompanying indepenegistered public accounting firm’s report
(which refers to a change in accounting for certaintraditional long-duration contracts and forarape accounts in 2004, variable interest
entities in 2003 and goodwill and other intangidésets in 2002), which are included in our annedrt on Form 10-K and our quarterly
reports on Form 10-Q, which are incorporated bgnegice in the accompanying prospectus.

In connection with the IPO, we acquired substatil of the assets and liabilities of GEFAHI. Villso acquired certain other
insurance businesses that were owned by other G&dsaries but managed by members of the Genwostteigement team. These businesses
include international mortgage insurance, paymestiegtion insurance based in Europe, a Bermudauein and mortgage contract
underwriting. In consideration for the assets thatacquired and the liabilities that we assumezbimection with our corporate reorganizat
we issued to GEFAHI 489.5 million shares of ourgsI8 Common Stock, $600 million of our Equity Un&&00 million of our Series A
Preferred Stock, a $2.4 billion note and a $550ianilcontingent note. Shortly after the completafrihe IPO, we refinanced the $2.4 billion
note with the proceeds of $1.9 billion of seniotasoand $500 million of commercial paper.

We have prepared our financial statements as if®@eh had been in existence throughout all releyaniods. Our historical financial
statements include all businesses that were owné&sByAHI, including those that were not transfertedis, as well as the other insurance
businesses that we acquired from other GE subg@djazach in connection with our corporate reogation.

Prior to the completion of the IPO, we entered seweral significant reinsurance transactions Wition Fidelity Life Insurance
Company, or UFLIC, an indirect, wholly-owned suliaigl of GE. As part of these transactions, we cadddFLIC, effective as of January 1,
2004, policy obligations under our structured setint contracts, which had reserves of $12.0 bjlizmd our variable annuity contracts, which
had general account reserves of $2.8 billion apdrsge account reserves of $7.9 billion, each @egtmber 31, 2003. These contracts
represent substantially all of our contracts thatenin force as of December 31, 2003 for theseumtsd In addition, effective as of January 1,
2004, we ceded to UFLIC policy obligations undé&l@ck of long-term care insurance policies thatreiasured from The Travelers Life
Insurance Company, which had reserves of $1.5hijllias of December 31, 2003. In the aggregateg thlesks of business did not meet our
target return thresholds, and although we remalsidiunder these contracts and policies as thegéuasurer, the reinsurance transactions have
the effect of transferring the financial resultdtud reinsured blocks to UFLIC. In addition, astdithe reinsurance transactions, UFLIC ceded
to us substantially all of its in-force blocks okMicare supplement insurance. As of December 313,28ese blocks of business had aggregate
reserves of $19 million.

The unaudited pro forma financial information swthi below reflects our historical financial infoation, as adjusted to give effect to
the transactions described below, as if each hedroed as of January 1, 2004. The following tratisas are reflected in the pro forma
financial information:

» the removal of certain businesses of GEFAHI thaiewmt transferred to us in connection with ourpcoate reorganizatiol
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¢ the reinsurance transactions with UFLIC, includingapital contribution of $1.836 billion to UFLI

* the issuance of equity and debt securities to GHRAldxchange for the assets that we acquired laddbilities that we assumed in
connection with our corporate reorganization;

¢ the issuance and sale of $1.9 billion aggregatefmal amount of senior notes and $500 million @heercial pape!

For more information on these and other pro forajasiments see the pro forma financial informationtained in our annual report on Form
10-K and our quarterly reports on Form 10-Q, whach incorporated by reference in the accompanyiogpectus.

The unaudited pro forma financial information beliswased upon available information and assumgfilbat we believe are
reasonable. The unaudited pro forma financial imfation is for illustrative and informational purgasonly and is not intended to represent or
be indicative of what our results of operations ldduave been had the transactions described almered as of January 1, 2004. The
unaudited pro forma financial information also sldowot be considered representative of our futaselts of operations.

In addition to the pro forma adjustments to outdrisal statement of earnings, various other fecwitl have an effect on our financial
condition and results of operations, including thdscussed under “Risk Factors” in the accompangiospectus and “Management’s
Discussion and Analysis of Financial Condition &webults of Operations” in the annual report on F&8¥K and the quarterly reports on Form
10-Q, which are incorporated by reference in thmamanying prospectus.
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(Amounts in millions, except per share
amounts)

Statement of Earnings Information
Revenues
Premiums
Net investment incom
Net realized investment gai
Policy fees and other incon

Total revenue

Benefits and expense
Benefits and other changes in policy rese
Interest credite:
Underwriting, acquisition, and insurance expensetspf
deferrals
Amortization of deferred acquisition costs and mgfiales(3)
Interest expens

Total benefits and expens

Earnings from continuing operations before income$
Provision for income taxe

Net earnings from continuing operatic

Net earnings from continuing operations per shar
Basic

Diluted

Shares outstanding(t
Basic

Diluted

Selected Segment Information
Total revenues
Protection
Retirement Income and Investme
Mortgage Insuranc
Affinity(6)
Corporate and Othe

Total

Net earnings (loss) from continuing operatic
Protection
Retirement Income and Investme
Mortgage Insuranc
Affinity(6)
Corporate and Othe

Total

Historical Pro forma
Six months
ended June 30, Years ended December 3:
Six months Year
. . ended ended
2003(1 2000(2 June 30, December 31
2005 2004 2004 2002 2001 2004 2004
$3,21¢ $3,43( $655¢ $6,707 $6,107 $6,01z $523: $ 3,25¢ $ 6,38¢
1,692 2,03¢ 3,64¢ 4,05] 3,97¢ 3,89t 3,67¢ 1,55(C 3,16(
(6) 24 26 10 204 201 262 21 23
31¢ 452 824 91t 93¢ 992 1,052 292 664
5,221 5,94t 11,057 11,68:¢ 11,22¢ 11,10 10,22¢ 5,12 10,23t
2,12¢ 2,641 4,80¢ 5,27( 4,64( 4,47¢ 3,58¢ 2,171 4,34(
687 76C 1,432 1,62¢ 1,64¢ 1,62 1,45¢ 647 1,31¢
93¢ 1,03¢ 1,90z 2,00 1,80¢ 1,822 1,812 87¢ 1,747
43€ 60C 1,06¢ 1,26¢ 1,221 1,231 1,39¢ 49¢ 962
141 94 217 14C 124 12€ 12€ 12C 242
4,32t 5,12¢ 9,41¢ 10,30: 9,43¢ 9,28( 8,37t 4,321 8,611
89¢€ 81€ 1,63¢ 1,382 1,791 1,821 1,851 802 1,62¢
28¢ 28¢ 49z 41z 411 59C 57€ 28¢ 494
$ 607(4) $ 526 $1,145 $ 96 $138C $1,231 $127t % 5134) $ 1,13((4)
$ 1.27 $106 $ 234 $ 19¢ $ 28: $ 1.05 $ 2.31
$ 1.2¢ $1.06 $ 23z $ 19 $ 28: $ 1.05 $ 2.3C
| | | | | | ]
479.¢ 489.5 489.5 489.5 489.5 489.5 489.5
485.¢ 490.1 490.5 489.F 489.F 490.1 490.5
$3,047 $3,08: $ 6,060 $614: $5605 $544: $4917 $ 2,95¢ $ 5,93¢
1,47C 1,94t 3,361 3,80: 3,75¢ 3,721 3,137 1,47¢ 2,891
594 52¢ 1,09(C 982 94¢€ 965 89t 52¢ 1,09(
— 21€ 21€ 56€ 58¢ 687 817 — —
11C 17C 324 18¢ 334 28E 46C 165 31¢
$5,221 $5,94¢ $11,05% $11,68: $11,22¢ $11,10. $10,22¢ $ 5,122 $ 10,23
$ 271 $ 252 ¢ 526 $ 487 $ 554 $ 53¢ $ 492 % 252 $ 527
12C 78 158 151 18¢€ 21t 25C 73 14¢€
262 217 42€ 36¢ 451 42¢ 414 217 42€
— (14) (14) 16 3) 24 (13) — —
(46) (6) 52 (54) 192 26 132 (29 29
$ 607 $ 526 $1,148 $ 96 $1,38 $1231 $127t $ 513 $ 1,13(
| | | | | | | | ]
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Historical

December 31

2000(2
June 30
(Dollar amounts in millions) 2005 2004 2003(1) 2002 2001
Statement of Financial Position Information
Total investment $ 66,347 $6517¢ $ 78,69: $ 72,080 $ 62,97° $54,97¢
All other asset: 38,14: 38,702 24,73¢ 45,27 41,02: 44,59¢
Total asset $104,48¢ $103,87¢ $103,43: $117,35 $103,99¢ $99,57¢
I I I I I I
Policyholder liabilities $69,96. $6926: $ 6654 $6319% $5590( $48,29:
Non-recourse funding obligatior 1,10¢ 90C 60C — — —
Shor-term borrowings 52¢ 55¢ 2,23¢ 1,85( 1,752 2,25¢
Long-term borrowings 2,41¢ 2,442 52¢ 472 622 17¢
All other liabilities 16,97¢ 17,84¢ 17,71¢ 35,08¢ 31,55¢ 35,86t
Total liabilities $90,98. $91,01: $ 87,63 $100,60' $ 89,837  $86,58¢
I I I I I I
Accumulated no-owner changes in stockhold’ interest $ 216¢ $ 160¢ $ 1672 $ 83E $ (6649 $ (429
Total stockholder interest 13,50¢ 12,86¢ 15,80( 16,75: 14,16 12,987
U.S. Statutory Information(7)
Statutory capital and surplus( 6,34( 6,43¢ 7,021 7,207 7,94( 7,11¢
Asset valuation resen 46E 427 413 39C A77 497

(1) On August 29, 2003, we sold our Japaneserigarance and domestic auto and homeowners’ inseitamsinesses for aggregate cash
proceeds of approximately $2.1 billion, consistirigh1.6 billion paid to us and $0.5 billion paiddther GE affiliates, plus pre-closing
dividends.

(2)  During 2000, we consummated three significant lregrcombination:
* In July 2000, we reinsured 90% of Travelers’ loeg care insurance portfolio and acquired cerilated assets for $411 million;

 In April 2000, we acquired Phoenix American Lifestmance Company for $284 million; a

» Effective March 2000, we acquired the insurancécped and related assets of Toho Mutual Life InesneaCompany. Our Japanese
insurance business assumed $21.6 billion of patitddr liabilities and $0.3 billion of accounts paj@mand accrued expenses and
acquired $20.3 billion in cash, investments an@éothngible assets through this transaction. We thi$ business on August 29, 2003,
and its results have been presented as discontoperdtions

(3) AsofJanuary 1, 2002, we adopted Statement ofnEinhAccounting Standards 14Goodwill and Other Intangible Asseand, in
accordance with its provisions, discontinued amation of goodwill. Goodwill amortization was $84lin and $70 million for the
years ended December 31, 2001 and 2000, respgctvaluding goodwill amortization included in distinued operation:

(4) Net operating earnings for the six months ende@ 3@y 2005 were $611 million. Pro forma net opatpéarnings for the year end
December 31, 2004 and for the six months ended 30n2004 were $1,044 million and $521 million,pestively. We define pro forn
net operating earnings as pro forma net earnirags frontinuing operations, excluding pro forma after net realized investment gains
and losses (which can fluctuate significantly frperiod to period), changes in accounting princigled non-recurring, infrequent or
unusual items. There were no non-recurring, infeer unusual items excluded from pro forma netrafing earnings for the year
ended December 31, 2004, other than an IPO-retegtethx benefit and a gain related to our waivesasftractual rights under an
outsourcing services agreement with &Blobal business processing operation, 60% oftwivias sold in the fourth quarter of 2004.
believe that analysis of pro forma net operatingni@égs enhances understanding and comparabilipedbrmance by highlighting
underlying business activity and profitability deig. However, pro forma net operating earnings Ishoot be viewed as a substitute for
GAAP net earnings. In addition, our definition abgorma net operating earnings may differ from dleéinitions used by other
companies. Th
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following table provides a reconciliation of prafiea net operating earnings (as defined above)adgsma net earnings fro
continuing operations
Six months endec

June 30,
Year ended

2005 2004 December 31, 20C

(Dollar amounts in millions)
Net earnings $ 607 $ 54C $ 1,157
Gain on sale of discontinued operations, net ofg — (] @)
Cumulative effect of accounting change, net of & — (5) (5)
Net earnings from continuing operations before acamting change 607 52¢ 1,14¢
Net realized investment losses (gains), net ofs 4 (15) (16)
Net tax expense related to initial public offer — 22 (46)
Gain on outsourcing services agreement, net of! — — (25)
Net operating earnings $ 611 $ 53t $ 1,05¢
I I I
Pro forma net earnings from continuing operations $ 51¢ $ 1,13C
Net realized investment gains, net of ta (14) (15)
Net tax expense related to initial public offer 22 (46)
Gain on outsourcing services agreement, net of! — (25)
Pro forma net operating earnings $ 521 $ 1,044
I L]

(5) Basic and diluted net earnings from continuing afiens per common share for the six months ended 3Q, 2005 are calculated
dividing net earnings from continuing operationsd?®.6 million and 485.9 million common shares tartding, respectivel

Weighted average common shares outstandindgnéoygar ended December 31, 2004 and for the sixhm@mded June 30, 2004 are
determined as if our reorganization had occurredanuary 1, 2004. Basic and diluted net earnirgs frontinuing operations per
common share for the year ended December 31, 2@0Zb&culated by dividing net earnings from conitiguoperations by 489.5 and
490.5 million common shares outstanding, respelgtiBasic and diluted net earnings from continuapgrations per common share for
the six months ended June 30, 2004 are calculatei/ling net earnings from continuing operatidnys489.5 and 490.1 million
common shares outstanding, respectiv

Basic and diluted net earnings from continuipgrations per common share for the years endingmker 31, 2003 and 2002 were
calculated by dividing net earnings from continuoperations by 489.5 million pro forma shares @uiging.

(6) Reflects the results of businesses that were owpegslEFAHI but were not transferred to us in coniectvith our corporat
reorganization, including (a) the Partnership MérgGroup business, (b) an institutional assetagament business, and (c) several
other small businesses that were not part of ot engoing busines

(7)  We derived the U.S. statutory information from #menual Statements of our U.S. insurance compangidianies that were filed wit
state insurance regulatory authorities and preparadcordance with statutory accounting practprescribed or permitted by state
insurance regulatory authorities. These statutocpanting practices vary in certain material resp&om U.S. GAAP

(8) Includes statutory capital and surplus and statut@quired contingency reserves held by our Wn8rtgage insurance subsidiari
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SELLING STOCKHOLDER

The following table sets forth, as of September2)5, the ownership of common stock by the sebitagkholder, both on an actual
basis and on an as adjusted basis to give effébidmffering and the concurrent offering.

GEFAHI currently is the beneficial owner of 243,959 shares of our Class B Common Stock and n@sladrour Class A Common
Stock. The Class B Common Stock may be owned onl@b and its affiliates. Upon any sale or othepdgtion by GE and its affiliates of
shares of Class B Common Stock to any person tltherGE or an affiliate of GE, such shares of CBa&ommon Stock automatically conv
into shares of Class A Common Stock. In additionttee first date on which GE and its affiliateslonger beneficially owns at least 10% of
aggregate number of shares of Class A Common StoglClass B Common Stock outstanding, all outstansihares of Class B Common
Stock automatically convert into shares of ClasSsednmon Stock. Shares of Class B Common Stock cbimtershares of Class A Common
Stock on a share-for-share basis. See “Descripti@@apital Stock” in the accompanying prospectus.

Upon completion of this offering and the concurreffiering, GE will beneficially own approximatelyt36 of our outstanding common
stock (consisting of 100% of our outstanding shafeSlass B Common Stock and no shares of Classir@on Stock), assuming the
underwriters’ over-allotment options in this offegiand the concurrent offering are not exercisktthel over-allotment options in this offering
and the concurrent offering are exercised in fBl will beneficially own approximately 32% of ountstanding common stock. GE indicated

in May 2005 that it expects, subject to market d@borus, to reduce its ownership over the followimg years as we transition to full
independence.

Beneficial Ownership

Prior to the Completion of Beneficial Ownership as
this Offering and the Adjusted for this Offering and
Concurrent Offering Number of Share: the Concurrent Offering

to be Sold in

this Offering and

Percentagt
the Concurrent
Name and Address of Beneficial Owner Number Offering Number Percentage
GEFAHI(1) 243,216,55 52% 81,000,00 162,216,55 34%

@ Beneficial ownership prior to the offering iaded on 470,749,773 shares of common stock issubduistanding as of September 12,
2005.
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CERTAIN U.S. FEDERAL TAX CONSEQUENCES FOR NON-U.S.HOLDERS OF OUR
COMMON STOCK

This section summarizes the material U.S. fedeame and, to a limited extent, certain U.S. feldestate tax consequences to Non-
U.S. Holders of the purchase, ownership and disiposbf our common stock. A “Non-U.S. Holder” idaneficial owner of our common stock
that holds such stock as a capital asset and &rgignan individual, corporation, estate or troter than:

¢ an individual who is a citizen or resident of theslJ

e acorporation (or an entity taxed as a corpordion).S. federal income tax purposes) created gamized in the U.S. or under t
laws of the U.S. or of any state thereof or thetiRisof Columbia;

¢ an estate the income of which is includible in grmome for U.S. federal income tax purposes digss of its source; ar

* atrust if a court within the U.S. is able to exeecprimary supervision over the administrationhaf trust and one or more U.S.
persons have the authority to control all subsshdtcisions of the trust or such trust has a elkdtion in effect under applicable
Treasury regulations to be treated as a U.S. pe

If a partnership holds common stock, the tax trestnof a partner of the partnership will generdigpend upon the status of the partner
and the activities of the partnership. Specialgutay apply if a Non-U.S. Holder is a “controllentdign corporation” or “passive foreign
investment company,” as defined under the InteRealenue Code of 1986, as amended (the “Code”)taoedrtain expatriates or former long-
term residents of the U.S. If you fall within anfytbe foregoing categories, you should consult ymun tax adviser to determine the U.S.
federal, state, local and foreign tax consequetit@smay be relevant to you.

This summary does not describe all of the U.S.r@dacome tax consequences that may be relevahetpurchase, ownership and
disposition of our common stock by a prospective-N\lbS. Holder in light of that investaparticular circumstances. In addition, this sumyr
does not address alternative minimum taxes or,dtatal or foreign taxes.

This section is based upon the Code, judicial dmcss final, temporary and proposed Treasury reguia, published rulings and other
administrative pronouncements, changes to any afwdubsequent to the date of this prospectus soppit may affect the tax consequences
described herein, possibly with retroactive effect.

Please consult your own tax adviser as to the pactilar tax consequences to you of purchasing, holdirand disposing of our
common stock in your particular circumstances undetthe Internal Revenue Code and under the laws of gother taxing jurisdiction.
U.S. Trade or Business Income

For purposes of the discussion below, dividendsgais on the sale, exchange or other disposifi@uocommon stock will be
considered to be “U.S. trade or business incomstich income or gain is:

o effectively connected with the N-U.S. Holde’s conduct of a U.S. trade or business;

* in the case of a treaty resident, attributable tb% permanent establishment (or, in the case afdividual, a fixed base) maintain
by the Nor-U.S. Holder in the U.S

Generally, U.S. trade or business income is suljedtS. federal income tax on a net income basisgular graduated U.S. federal
income tax rates. Any U.S. trade or business incaroeived by a NotJ.S. Holder that is a corporation also may, ungecsic circumstance
be subject to an additional “branch profits taxas&80% rate (or a lower rate that may be spectiieen applicable tax treaty).
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Dividends

Dividends, if any, that are paid to a MU.S. Holder of our common stock generally will hioject to withholding of U.S. feder
income tax at a 30% rate (or a lower rate that beagpecified by an applicable tax treaty). Howedafdends that are U.S. trade or business
income are not subject to the withholding tax. Tam an exemption from withholding in the case oSUtrade or business income, or to claim
the benefits of an applicable tax treaty, a Non:W&der must provide us or our paying agent witir@perly executed IRS Form W-8ECI (in
the case of U.S. trade or business income) or IR RV-8BEN (in the case of a treaty), or any susceform that the IRS designates, as
applicable, prior to the payment of the dividentse information provided in these IRS forms muspbeodically updated. In certain
circumstances, a Non-U.S. Holder who is claiming ltlenefits of an applicable tax treaty may be meglufa) to obtain and to provide a U.S.
taxpayer identification number or (b) to providetaan documentary evidence issued by governmenthbaities of a foreign country to prove
the Non-U.S. Holder’s residence in that countrysdAlTreasury regulations provide special procediaregayments of dividends through
qualified intermediaries.

Sale or Exchange of Our Common Stock

Except as described below and subject to the dismudelow concerning backup withholding, any gaalized by a Nc-U.S. Holdet
on the sale or exchange of our common stock gdpevadl not be subject to U.S. federal income othtiolding tax, unless:

¢ the gainis U.S. trade or business income;

e subject to certain exceptions, the I-U.S. Holder is an individual who is present in th&. for 183 days or more in the taxable y
of the disposition and meets certain other requérgs) or

e we are or have beer“United States real property holding corporg” (a“USRPHC) for U.S. federal income tax purposes at
time during the shorter of the five-year periodiegcn the date of disposition of our common staoll the Non-U.S. Holder’s
holding period for our common stoc

The tax relating to stock in a USRPHC does notyafiph Non-U.S. Holder whose holdings, actual amustructive, amount to 5% or
less or our common stock at all times during thaliagble period, provided that our common stoctegularly traded on an established
securities market. As of the date of this offeriogr common stock is traded on an established giesumarket.

Generally, a corporation is a USRPHC if the fairkeavalue of its “United States real property mests” equals 50% or more of the
sum of the fair market values of (a) its worldwigal property interests and (b) its other assetd os held for use in a trade or business. We
believe that we have not been and are not currentlRPHC for U.S. federal income tax purposesdoore anticipate becoming a USRPHC
in the future. However, no assurance can be givatwte will not become a USRPHC. Non-U.S. Holdeesueged to consult their tax advisers
to determine the application of these rules torttisiposition of our common stock.

Federal Estate Taxes

Common stock owned or treated as owned by an ishgi@liwho is a Nc-U.S. Holder (as specifically defined for U.S. fealegstate ta
purposes) at the time of death will be includethimindividual’s gross estate for U.S. federal testax purposes and may be subject to U.S.
federal estate tax, unless an applicable estatiedaty provides otherwise.

Information Reporting Requirements and Backup Withholding

We must report annually to the IRS and to each Ndh-Holder any dividend that is paid to such Nas\Holder. Copies of these
information returns also may be made available utiteprovisions of a treaty or other agreemertihéotax authorities of the country in which
a Non-U.S. Holder resides. Treasury regulations
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provide that the backup withholding tax on suchidwnds (currently at a rate of 28%), as well asagelinformation reporting requirements,

will not apply to dividends paid on our common &tifo(a) the Non-U.S. Holder, prior to payment, yides a properly executed IRS Form W-
8BEN certifying that the claimed Non-U.S. Holdeirifact not a U.S. person, or otherwise estabfisireexemption, and (b) neither we nor our
paying agent have actual knowledge, or reasonaavkthat the claimed Non-U.S. Holder is a U.S. perar that the conditions of any other
exemption are not, in fact, satisfied.

The payment of the gross proceeds from the satdagge or other disposition of our common stoatrtthrough the U.S. office of any
broker, U.S. or foreign, will be subject to infortiva reporting and possible backup withholding ssléa) the Non-U.S. Holder, prior to
payment, certifies its non-U.S. status under persadif perjury or otherwise establishes an exemptad (b) the broker does not have actual
knowledge, or reason to know, that the claimed No®&- Holder is a U.S. person or that the conditioingny other exemption are not, in fact,
satisfied. The payment of the gross proceeds ftanséle, exchange or other disposition of our comstock to or through a nda:-S. office of
a non-U.S. broker will not be subject to informati@porting or backup withholding unless the nos-Uaroker has certain types of
relationships with the U.S. that render the brak&d.S.-related person.” In the case of the payroéthe gross proceeds from the sale,
exchange or other disposition of our common stoabrtthrough a non-U.S. office of a broker thatither a U.S. person or a U.S.-related
person, Treasury regulations (a) require infornmateporting on the payment unless (1) the broksoy po payment, has documentary evidence
in its files that the owner is a Non-U.S. Holderdd?2) the broker has no knowledge, or reason twkmo the contrary, but (b) do not require
backup withholding unless the broker has actuaiedge that the owner is a U.S. person.

Backup withholding is not an additional tax. Any @mts withheld under the backup withholding rulesyrhe refunded or credited
against the Non-U.S. Holder's U.S. federal incomeliability, provided that the required informati@s timely provided to the IRS.

The preceding discussion of material U.S. federahtome and estate tax consequences is general infation only and is not tax
advice. Accordingly, you should consult your own ta adviser as to the particular tax consequences §@u of purchasing, holding or
disposing of our common stock, including the applability and effect of any state, local or foreignax laws, and of any changes or
proposed changes in applicable law.
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UNDERWRITING

We understand that CFI will sell SynDECS that Wwél mandatorily exchanged upon maturity into an egate of between 24,166,667
and 29,000,000 shares of our Class A Common Stottleg value in cash or a combination of both blase a formula linked to the market
price of our Class A Common Stock.

Citigroup Global Markets Inc., an affiliate of CR¥jll purchase from the selling stockholder 21,@@®M, shares of our Class A Common
Stock for an aggregate purchase price of $  million. The selling stockholder also will pdye underwriters an aggregate commission of $
million in connection with the SynDE®©8ering.

The underwriters of the SynDECS offering have infed us that in connection with the offering of SIS, CGMI, on behalf of the
underwriters for the SynDECS offering, may purchase sell SynDECS in the open market. These tréinsganay include over-allotment,
syndicate covering transactions and stabilizingdaations. Over-allotment involves syndicate saféSynDECS in excess of the principal
amount of SynDECS to be purchased by the underwiitethat offering, which creates a syndicate shosition. Covering transactions invo
the exercise of the over-allotment option or puseisaof SynDECS in the open market after the digioh has been completed to cover short
positions. The underwriters must close out anytgmasition by the exercise of the over-allotmentiapor purchasing SynDECS in the open
market. A short position is more likely to be ceshif the underwriters are concerned that there beagiownward pressure on the price of the
SynDECS or Genworth Class A common stock in thenaparket after pricing that could adversely affegestors who purchase in the
offering. Stabilizing transactions consist of bidsor purchases of SynDECS in the open marketeathiat offering is in progress. In addition,
the underwriters of the SynDECS offering have infed us that they may impose a penalty bid. Pebadty permit the underwriters to reclaim
a selling concession from a syndicate member wheRICin covering syndicate short positions or makstabilizing purchases, repurchases
SynDECS originally sold by that syndicate membeoriter to cover syndicate short positions or ma#bikzing purchases. Any of the
activities by the underwriters described in thisagaaph may stabilize, maintain, decrease or otiseraffect the market price of our Class A
Common Stock. As a result, the price of our Clagsofnmon Stock may decrease or be higher than tbe thrat otherwise might exist in the
open market. If these activities are commenced, @y be discontinued by the underwriters at amgti

In addition, we understand that CFI expects to ketigobligations under the SynDECS through onmare of its affiliates. This
hedging activity will likely involve trading in ou€lass A Common Stock or in other instruments, sagchptions or swaps, based upon our
Class A Common Stock. This hedging activity alsoldaffect the market price of our Class A Commatock.

The selling stockholder has granted CGMI an optéxerciseable for 30 days from the date of thispeatus supplement, to purchase
up to 3,150,000 additional shares of our Class A@on Stock for an aggregate purchase price of $ million. The option may be
exercised solely in connection with the exercisehefover-allotment option granted to the undeewvsitof the SynDECS offering.

We estimate that the expenses for this offeringlvéilapproximately $ , Which inclsdegal, accounting and printing costs .
various other fees associated with registeringass A Common Stock. All offering expenses willgayable by the selling stockholder.

Each of Genworth and the selling stockholder haseythat, without the prior written consent oftbbtorgan Stanley Co.,
Incorporated, as global coordinator of the conairass A Common Stock offering, and CGMI, as saekrunner of the SynDECS offerir
it will not, during the period ending 90 days aftiee date of this prospectus supplement:

» offer, pledge, sell, contract to sell, sell anyioptor contract to purchase, purchase any optiaootract to sell, grant any option,
right or warrant to purchase, lend, or otherwis@agfer or dispose of, directly or indirectly, amases of our common stock or any
securities convertible into or exercisable or exgjgable for our common stoc
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file or cause to be filed any registration statetweith the SEC relating to the offering of any sksof our common stock or a
securities convertible into or exercisable or exg@able for our common stock;

enter into any swap or other arrangement thatfeesito another, in whole or in part, any of thereamic consequences of owners
of our common stock

whether any such transaction described abovelis s®ettled by delivery of our common stock or soitter securities, in cash or otherwise. '
restrictions described in this paragraph do notyafap

the sale of shares of Class A Common Stock to ClaNHis offering and to the underwriters in the comrent offering;

the issuance by us of Class A Common Stock purgaghe conversion of the Equity Units or the fijiof any registration statement
relating thereto to the extent required by the teafithe Equity Units

the grant by us of stock options, restricted stmc&ther awards pursuant to our benefit plans asriteed in the accompanyil
prospectus, provided that such options, restristedk or awards do not become exercisable or wagigisuch 9-day period;

the issuance by us of shares of Class A Commork$tamonnection with the acquisition of anotherpmmation or entity or the
acquisition of assets or properties of any suchpam@tion or entity, so long as the aggregate amoisitich issuances does not exc
$500 million and each of the recipients of the €lAsCommon Stock agrees in writing to be boundhegyrestrictions described in
this paragraph for the remainder of sucl-day period.

the private transfer by the selling stockholderesftricted shares of common stock, so long asettipient of such common sto
agrees in writing to be bound by the restrictioasalibed in this paragraph for the remainder oh49f-day period;

the issuance by us of shares of common stock uppaxercise of an option or a warrant, the lapgesifictions on restricted stock
units, the settlement of stock appreciation righitthe conversion of a security outstanding onr@rgo the date of this prospectus
supplement of which the underwriters have beensadvin writing;

transactions by the selling stockholder relatinghiares of Class A Common Stock solely in conneatitth sales of shares to index
funds whose portfolios are primarily based on tten8ard & Poor’s Corporation 500 Composite Indexthee result of the inclusion
of our company in such inde

transactions by the selling stockholder relatingtares of Class A Common Stock or other secuatigsiired in open market
transactions after the completion of this offeri

the filing of a registration statement on For-3 relating to the issuance of Class A Common Spagkuant to a dividen
reinvestment plan and the issuance of shares theéeeuor

the filing of a registration statement on Forn8 &lating to the issuance of stock options, retetd stock and other awards pursua
our benefit plans as described in this prospeatpplement

Each of the directors and executive officers of aampany has agreed that, without the prior writtensent of both Morgan Stanley
Co., Incorporated, as global coordinator of thes€l& Common Stock offering, and CGMI, as sole booker of the SynDECS offering, he or
she will not, during the period ending 45 daysratte date of this prospectus:

offer, pledge, sell, contract to sell, sell anyioptor contract to purchase, purchase any optiaontract to sell, grant any option,
right or warrant to purchase, lend, or otherwisadfer or dispose of, directly or indirectly, atmages of our common stock or any
securities convertible into or exercisable or exgjeable for our common stock;

enter into any swap or other arrangement thatfeesmito another, in whole or in part, any of thereamic consequences of owners
of the common stocl
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whether any such transaction described abovelie s®ttled by delivery of common stock or such osieeurities, in cash or otherwise. The
restrictions described in this paragraph do notyafap
 the transfer by any director or executive officesloares of Class A Common Stock by gift or toramiediate family member, so
long as the recipient of such Class A Common Stapkes in writing to be bound by the restrictioasalibed in this paragraph for
the remainder of such -day period;

* the sale by each director and executive officarmpfo an aggregate of 50,000 shares of Class A GanBtock in one or more
transactions during such -day period; ol

* transactions relating to shares of Class A ComntonkSor other securities acquired in open markaidactions after the completi
of this offering.

Genworth, the selling stockholder, CFl and the uwdéers have agreed to indemnify each other agaieain liabilities, including
liabilities under the Securities Act of 1933.

Relationships with Underwriters

The underwriters of the SynDECS offering and tlafitiates have from time to time provided, and e&pto provide in the futur
investment banking, commercial banking and othearfcial services to us and our affiliates, inclgdBE and the selling stockholder, for wk
they have received and may continue to receiveomaty fees and commissions. The underwriters oS§eDECS offering are acting as the
underwriters in the concurrent offering of Clas€8mmon Stock. Certain underwriters in the SynDE@&img and the concurrent offering of
Class A Common Stock also have participated irptiw offerings of our Class A Common Stock, SeAeBreferred Stock, Equity Units and
senior notes. Affiliates of certain underwriterghiose offerings are also lenders under our tw6 Billion 5-year revolving credit facilities. We
believe that the fees and commissions paid in sgeoarticipation in the credit facilities werastomary for borrowers with a credit profile
similar to ours, for a similar-size financing amat borrowers in our industry.
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LEGAL OPINIONS

The validity of the securities offered hereby vl passed upon for us by Weil, Gotshal & Manges,IN&wv York, New York. Certain
legal matters will be passed upon for the undeensiby Davis Polk & Wardwell, New York, New York.

EXPERTS

The financial statements and schedules for Genwantaincial, Inc. as of December 31, 2004 and 2808,for each of the years in the
three-year period ended December 31, 2004, andgearent’s assessment of the effectiveness of inteamdrol over financial reporting as of
December 31, 2004, have been incorporated by refereerein in reliance upon the reports of KPMG LinBependent registered public
accounting firm, incorporated by reference heraird upon the authority of said firm as expertsceoanting and auditing. The reports refer to
a change in accounting for certain nontraditionabtduration contracts and for separate accourt80d, variable interest entities in 2003, and
goodwill and other intangible assets in 2002.
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PROSPECTUS

243,216,559 Shares

Genworth

Financial

Built on GF Heritage

Class A Common Stock

This prospectus relates to the sale of up to 24355D shares of Class A Common Stock of Genworthrkiial, Inc. All of the shares
being offered hereby may be sold from time to timene or more offerings by an affiliate of Gendgddctric Company. We will not receive
any proceeds from the sale of these shares.

The selling stockholder may sell these shares a§<CA Common Stock to or through one or more undiems, broker-dealers or agents
or directly to purchasers on a continuous or deldyasis. The prospectus supplement for each offefishares will describe in detail the plan
of distribution for that offering. This prospectusy not be used to offer or sell any shares ofsSda€ommon Stock unless accompanied by a

prospectus supplement.

Our Class A Common Stock is listed on the New Y8ttick Exchange under the symbol “GNW.”

Investing in our Class A Common Stock involves risk SeeRisk Factorsbeginning on page 3.

Neither the Securities and Exchange Commission n@ny other regulatory body has approved or disapproged of these securities
or passed upon the adequacy or accuracy of this pspectus. Any representation to the contrary is a @minal offense.

September 12, 20(
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You should rely only on the information incorporated by reference or provided in this prospectus andrmy prospectus supplement.
We have not authorized anyone to provide you withifferent information. We are not making an offer to sell these securities in any
state where the offer is not permitted. You shouldhot assume that the information in the prospectusrahe prospectus supplement is
accurate as of any date other than the date on tHeont of the document.
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Where You Can Get More Information

We file annual, quarterly and current reports wlith Securities and Exchange Commission, or the SBG.may obtain any document
file with the SEC at the SEC’s Public Reference iRao Washington, D.C. You may obtain informationtbe operation of the Public
Reference Room by calling the SEC at 1-800-SEC-0380 SEC filings are also accessible through therhet at the SEC’s web site at
http://www.sec.gov or through our web site at littpayw.genworth.com.

The SEC allows us to “incorporate by referenced ihis prospectus the information in documents ileewith it, which means that we
can disclose important information to you by rafegryou to those documents. The information incosgexd by reference is considered to be a
part of this prospectus, and information that e Ifiter with the SEC will automatically update augpersede information contained in
documents filed earlier with the SEC or containethis prospectus. We incorporate by referenchigygrospectus the documents listed below
and any future filings that we make with the SE@emSection 13(a), 13(c), 14, or 15(d) of the SéiesrExchange Act of 1934, as amended,
until we sell all the securities that may be ofteby this prospectus; provided, however, that veenat incorporating any information furnished
under either Item 2.02 or ltem 7.01 or any exHilnihished under Item 9.01(c) of any Current Reporform 8-K unless, and except to the
extent, specified in any such Current Report omF8+K:

(1) Our Annual Report on Form 10-K for the yearet@december 31, 2004;
(2) Our Quarterly Reports on Form-Q for the quarterly periods ended March 31, 20a5.Aame 30, 200t

(3) Our Current Reports on Forr-K filed on February 7, 2005, March 14, 2005, Ma2dh 2005, April 4, 2005, April 26, 200
July 19, 2005, July 22, 2005, August 22, 2005 ampt&nber 6, 2005; and

(4) The description of our Class A Common Stocktamed in our registration statement on Form 8iédfion May 24, 2004.

Upon your oral or written request, we will provigeu with a copy of any of these filings at no cé&quests should be directed to Leon
E. Roday, Senior Vice President, General CounslSatretary, Genworth Financial, Inc., 6620 WesiaBrStreet, Richmond, Virginia, 232
Telephone No. (804) 281-6000.

We have filed a registration statement under theftges Act of 1933, as amended, with the SEC wapect to the shares to be sold
hereunder. This prospectus has been filed as ptrabregistration statement. This prospectus do¢gontain all of the information set fortt
the registration statement because certain patteakgistration statement are omitted in accardavith the rules and regulations of the SEC.
The registration statement is available for insjpecand copying as set forth above.
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Our Company

We are a leading insurance company in the U.Sh aitexpanding international presence, servindjifdhand lifestyle protection,
retirement income, investment and mortgage inswaeeds of more than 15 million customers. We heagership positions in key products
that we expect will benefit from a number of siggaht demographic, governmental and market trentisdistribute our products and services
through an extensive and diversified distributietwork that includes financial intermediaries, ipdiedent producers and dedicated sales
specialists. We conduct operations in 24 counttieshave approximately 6,500 employees. We haviotlosving three operating segments:

Protection . We offer U.S. customers life insurance, long-teare insurance and, primarily for companies wativdr than 1,000
employees, group life and health insurance. In peirave offer payment protection insurance, whidp$ieonsumers meet their payment
obligations in the event of iliness, involuntaryeamployment, disability or death.

Retirement Income and I nvestments . We offer U.S. customers fixed and variable defémnnuities, income annuities, variable life
insurance, asset management, and specialized psotheiuding guaranteed investment contracts, I@sGfunding agreements and structured
settlements.

Mortgage Insurance . In the U.S., Canada, Australia, New Zealand amwpe, we offer mortgage insurance products ttalitite
homeownership by enabling borrowers to buy homéis lew-downpayment mortgages. These products generally adsfinaincial institution
in managing their capital efficiently by reducirgetcapital required for low-down-payment mortgages.

We also have a Corporate and Other segment whitsiste primarily of unallocated corporate incomd arpenses (including amounts
incurred in settlement of class action lawsuitsg, tesults of several small, non-core businessg¢satk managed outside our operating
segments, most of our interest and other finanekpenses and net realized investment gains (losses)

As of the date of this prospectus, GE Financialudasce Holdings, Inc., or GEFAHI, owns approximat&?% of our outstanding
common stock. GEFAHI is an indirect subsidiary @m@ral Electric Company, or GE. GE indicated in N&8@5 that it expects, subject to
market conditions, to reduce its ownership overftfiewing two years as we transition to full indegence.

Our principal executive offices are located at 6828st Broad Street, Richmond, Virginia 23230. Galephone number at that address is
(804) 281-6000.

In this prospectus, unless the context otherwise gaires, “Genworth,” “we,” “us,” and “our” refer to Genworth Financial, Inc.
and its subsidiaries and include the operations dhe businesses acquired from GEFAHI and other GE dwsidiaries in connection with
our corporate reorganization.
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Risk Factors

You should carefully consider the risks describeldl in addition to the other information containedor incorporated by reference in
this prospectus and any accompanying prospectysiesmgnt before investing in our Class A CommonkStoou could lose part or all of your
investment.

Risks Relating to Our Businesses

Interest rate fluctuations could adversely affect ar business and profitability.

Our insurance and investment products are sensdtiigerest rate fluctuations and expose us toigtkethat falling interest rates w
reduce our “spread,” or the difference betweenréhgrns we earn on the investments that supporbbligations under these products and the
amounts that we must pay policyholders and cortaddérs. Because we may reduce the interest ratesedit on most of these products only
at limited, preestablished intervals, and because some of themdusmranteed minimum crediting rates, declinestierést rates may advers
affect the profitability of those products. For exae, interest rates declined to unusually low leue 2002 and 2003. During this period, our
net earnings from spread-based products, suckets dind income annuities and guaranteed investooemtacts, declined from $166 million
for the year ended December 31, 2002 to $138 miftiw the year ended December 31, 2003. Althoutdrést rates increased in 2004, they
remain at low levels and limit our returns on opregd-based investment products.

During periods of increasing market interest rates may offer higher crediting rates on interests#é/e products, such as universal life
insurance and fixed annuities, and we may incregsditing rates on in-force products to keep tt@selucts competitive. In addition, rapidly
rising interest rates may cause increased polimgsders, withdrawals from life insurance policée®l annuity contracts and requests for pc
loans, as policyholders and contractholders sk#ets into higher yielding investments. Increaseseéditing rates, as well as surrenders and
withdrawals, could have an adverse effect on marfcial condition and results of operations.

Our term life and long-term care insurance prodatge expose us to the risk of interest rate flattms. The pricing and expected future
profitability of these products are based in parespected investment returns. Over time, termdifd long-term care insurance products
generally produce positive cash flows as custompaysperiodic premiums, which we invest as we reséiem. Low interest rates may reduce
our ability to achieve our targeted investment rirer@nd may adversely affect the profitability of ¢erm life and long-term care insurance
products.

In our mortgage insurance business, rising inteest generally reduce the volume of new mortgeaiggnations, resulting in a decrease
in the volume of new insurance written. The leiehew mortgage originations in the U.S. decrease®P{810 billion for the year ended
December 31, 2004 from $3,760 billion for the yeaded December 31, 2003. This resulted in decrdasel$ of new mortgage insurance
written. We believe the decrease in mortgage catipms was due to two principal factors. Firstr@asing interest rates in 2004 made
refinancings of existing mortgages less attradiiveonsumers than in recent years. Second, hiatlyriow interest rates in 2002 and 2003
contributed to substantial refinancing activity,ighhdid not recur in 2004 because many mortgagewliich refinancing would otherwise ha
been economically attractive were already refindrréor to 2004. Further increases in interestsratauld cause the volume of mortgage
originations to decline further, which would haveadverse effect on our new mortgage insuranceéenrit

Rising interest rates also can increase the montlolfgage payments for insured homeowners withsaaljle rate mortgages, or ARMs,
which could have the effect of increasing defaales on ARM loans and thereby increasing our exosn our mortgage insurance policies.
This is particularly relevant in our non-U.S. magg insurance business, where ARMs are the predominortgage product. ARMs also have
increased as a percentage of the U.S. mortgage tbahwe insure.
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Declining interest rates increase the rate at wimishred borrowers refinance their existing mortggmghereby resulting in cancellations
of the mortgage insurance covering the refinanoadd. Declining interest rates may also contributgome price appreciation, which may
provide insured borrowers in the U.S. with the optdf canceling their mortgage insurance coveragkee than we anticipated in pricing that
coverage. These cancellations could have an adeffesg on our results from our mortgage insurdmneginess.

Interest rate fluctuations also could have an a#veffect on the results of our investment poxfdiuring periods of declining market
interest rates, the interest we receive on varigidégest rate investments decreases. In addifionng those periods, we are forced to reinvest
the cash we receive as interest or return of gralan our investments in lower-yielding high-gradstruments or in lower-credit instruments
to maintain comparable returns. Issuers of fikembme securities also may decide to prepay th#igations in order to borrow at lower marl
rates, which exacerbates the risk that we may twirerest the cash proceeds of these securitiksvier-yielding or lower-credit instruments.
Declining interest rates from 2002 to 2004 contiélolito a decrease in our weighted average investyield from 6.0% for the year ended
December 31, 2002 to 5.8% and 5.5% for the yeadscDecember 31, 2003 and 2004, respectively.

Downturns and volatility in equity markets could adversely affect our business and profitability.

Significant downturns and volatility in equity matk could have an adverse effect on our finanoatlition and results of operations
two principal ways. First, market downturns andatiity may discourage purchases of separate a¢quoducts, such as variable annuities
variable life insurance, that have returns linkethie performance of the equity markets and mageaaome existing customers to withdraw
cash values or reduce investments in those praoducts

Second, downturns and volatility in equity markeds have an adverse effect on the revenues arrdsdtam our separate account and
private asset management products and serviceauBethese products and services depend on faesdrerimarily to the value of assets
under management, a decline in the equity markeiklgeduce our revenues by reducing the valubefrtvestment assets we manage.

Defaults in our fixed-income securities portfolio nay reduce our earnings.

Issuers of the fixe-income securities that we own may default on ppakand interest payments. As a result of the emdmdownturn
and recent corporate malfeasance, the number gb@oies defaulting on their debt obligations hasdased dramatically in recent years. As of
December 31, 2004 and 2003, we had fixed matuiities near default (where the issuer has missgthpat of principal or interest or entered
bankruptcy) with a fair value of $58 million andRlLmillion, respectively. An economic downturn,ther events of corporate malfeasance
variety of other factors could cause declines etalue of our fixed maturities portfolio and caase net earnings to decline.

We recognized gross capital gains of $90 milliofiz$million and $790 million for the years endedcBmber 31, 2004, 2003 and 2002,
respectively. We realized these capital gains mfoeoffset default-related losses during thoséogs. However, capital gains may not be
available in the future, and if they are, we magcehot to recognize capital gains to offset losses

A downgrade or a potential downgrade in our financal strength or credit ratings could result in a los of business and adversely affect
our financial condition and results of operations.

Financial strength ratings, which various ratinggamizations publish as measures of an insuranogany’s ability to meet
contractholder and policyholder obligations, ar@amant to maintaining public confidence in ourghiots, the ability to market our products
and our competitive position. Our principal lifesirance companies currently have financial streragthgs of “AA-" (Very Strong) from S&P
and Fitch and “Aa3” (Excellent) from Moody’s. Ouomgage insurance companies currently have finhstiength ratings of
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“AA” (Very Strong) from S&P and Fitch and “Aa2” (Erllent) from Moody’s. The “AA” and “AA-" ratingsra the third- and fourthighest o
S&P’s 20 ratings categories, respectively. The “Aa2d “Aa3” ratings are the third- and fourth-highef Moody’s 21 ratings categories,
respectively. The “AA” and “AA-" ratings are theittd- and fourth-highest of Fitch’s 24 ratings caiggs.

A downgrade in our financial strength ratings,te announced potential for a downgrade, could hasignificant adverse effect on our
financial condition and results of operations innpavays, including:

» reducing new sales of insurance products, annutidsother investment products;

» adversely affecting our relationships with indepamtdsales intermediaries and our dedicated satzsadists;

* materially increasing the number or amount of pofiarrenders and withdrawals by contractholderspaiidyholders;
* requiring us to reduce prices for many of our paid@nd services to remain competitive; and

» adversely affecting our ability to obtain reinsuwraror obtain reasonable pricing on reinsura

The charters of the Federal National Mortgage Catan, or Fannie Mae, and the Federal Home Loartddge Corporation, or Freddie
Mac, only permit them to buy high loan-to-value tgages that are insured by a “qualified insures,tlatermined by each of them. Their
current rules effectively provide that they willcept mortgage insurance only from private mortgagerers with financial strength ratings of
at least “AA-" by S&P and “Aa3” by Moody'’s. If ounortgage insurance companies’ financial strengihga decrease below the thresholds
established by Fannie Mae and Freddie Mac, we wooide able to insure mortgages purchased by Ediae or Freddie Mac.
Approximately 68% of the flow loans we insuredfie tU.S. during the year ended December 31, 2004 8@d to either Fannie Mae or
Freddie Mac. An inability to insure mortgage loaotd to Fannie Mae or Freddie Mac, or their tranefeour existing policies to an alternative
mortgage insurer, would have an adverse effectuoriimancial condition and results of operations.

In 2003, the U.S. Office of Federal Housing EntegOversight announced a risk-based capital haletteats credit enhancements
issued by private mortgage insurers with finansie¢ngth ratings of “AAA” more favorably than thassued by “AA” rated insurers. Neither
Fannie Mae nor Freddie Mac has adopted policigsdistinguish between “AA” rated and “AAA” rated migage insurers. However, if Fannie
Mae or Freddie Mac adopts policies that treat “AAAted insurers more favorably than “AA” rated irexg, our competitive position may
suffer.

In addition to the financial strength ratings of msurance subsidiaries, ratings agencies alstighudredit ratings for our company. The
credit ratings have an impact on the interest raepay on the money we borrow. Therefore, a doaahgin our credit ratings could increase
our cost of borrowing and have an adverse effeauwrfinancial condition and results of operations.

The ratings of our insurance subsidiaries are notvaluations directed to the protection of investorsn our securities.

The ratings of our insurance subsidiaries describetér “Business—Financial Strength Ratings” refesch rating agency’s current
opinion of each subsidiary’s financial strengthexgting performance and ability to meet obligatitmpolicyholders and contractholders.
These factors are of concern to policyholders, remtitolders, agents, sales intermediaries and fenRatings are not evaluations directed to
the protection of investors in our securities. Theg not ratings of our securities and should eatdtied upon when making a decision to buy,
hold or sell our securities, including the commtotk offered in this offering. In addition, the stiards used by rating agencies in determining
financial strength are different from capital reganents set by state insurance regulators. We meg to take actions in response to changing
standards set by any of the ratings agencies, hsasvstatutory capital requirements, which cowddse our business and operations to suffer.
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If our reserves for future policy benefits and clains are inadequate, we may be required to increaseaioreserve liabilities, which could
adversely affect our results of operations and finacial condition.

We calculate and maintain reserves for estimataddibenefit payments to our policyholders and i@mtholders in accordance with U
GAAP and industry accounting practices. We reléhsse reserves as those future obligations anegexsined. The reserves we establish
necessarily reflect estimates and actuarial assanmgptvith regard to our future experience. Thesienases and actuarial assumptions involve
the exercise of significant judgment. Our futurgaficial results depend significantly upon the extenvhich our actual future experience is
consistent with the assumptions we have used aingrour products and determining our reserves.\Maators can affect future experience,
including economic and social conditions, inflatibealthcare costs, changes in doctrines of légfaility and damage awards in litigation.
Therefore, we cannot determine with complete piegithe ultimate amounts we will pay for actualuie benefits or the timing of those
payments.

We continually monitor our reserves. If we concltldat our reserves are insufficient to cover actwadxpected policy and contract
benefits and claims payments, we would be requoédcrease our reserves and incur income statechamnges for the period in which we
make the determination, which could adversely affec results of operations and financial condition

As a holding company, we depend on the ability ofur subsidiaries to transfer funds to us to pay diwlends and to meet our obligations.

We act as a holding company for our insurance didr#s and do not have any significant operatufrsur own. Dividends from ot
subsidiaries and permitted payments to us undetasusharing arrangements with our subsidiarieoarerincipal sources of cash to pay
stockholder dividends and to meet our obligatidiese obligations include our operating expensgstast and principal on our current and
any future borrowings and contract adjustment paymen our Equity Units. These obligations alsdude amounts we owe to GE under the
tax matters agreement that we and GE enteredrirdorinection with our initial public offering, whiave refer to as the IPO. If the cash we
receive from our subsidiaries pursuant to dividpagment and tax sharing arrangements is insuffiéarus to fund any of these obligations,
we may be required to raise cash through the irooe of debt, the issuance of additional equithersale of assets.

The payment of dividends and other distributionagdoy our insurance subsidiaries is regulatedhbyrance laws and regulations. In
general, dividends in excess of prescribed limiésdeemed “extraordinary” and require insuranceleggry approval. In addition, insurance
regulators may prohibit the payment of ordinaryidinds or other payments by our insurance subggito us (such as a payment under a tax
sharing agreement or for employee or other seryi€ésey determine that such payment could be exb/& our policyholders or
contractholders. The ability of our insurance sdiasies to pay dividends to us, and our abilitpéy dividends to our stockholders, are also
subject to various conditions imposed by the ratiggncies for us to maintain our ratings.

Some of our investments are relatively illiquid.

Our investments in privately placed fixed matustimortgage loans, policy loans, limited partngrshierests and restricted investments
held by securitization entities are relativelygilid. These asset classes represented 31% ofrtyingavalue of our total cash and invested
assets as of December 31, 2004. If we requirefgignt amounts of cash on short notice in excessiohormal cash requirements, we may
have difficulty selling these investments in a tiynmanner, be forced to sell them for less tharotterwise would have been able to realize
both. For example, our floating-rate funding agreeta generally contain “put” provisions, throughieththe contractholder may terminate the
funding agreement for any reason after giving motidthin the contract’s specified notice period,ebhis generally 90 days. As of December
31, 2004, we had an aggregate of $2.8 billiona@dtihg-rate funding agreements outstanding, conop@r&2.9 billion as of
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December 31, 2003. Of the $2.8 bhillion aggregatewrhoutstanding as of December 31, 2004, $1.®bilkad put option features, including
$1.5 billion with put option features of 90 daylsah unexpected number of contractholders exethisaight and we are unable to access other
liquidity sources, we may have to liquidate assgeiskly. Our inability to quickly dispose of illigd investments could have an adverse effect
on our financial condition and results of operagion

Intense competition could negatively affect our ality to maintain or increase our market share and pofitability.

Our businesses are subject to intense competitilenbelieve the principal competitive factors in Hade of our products are product
features, price, commission structure, marketirdy@istribution arrangements, brand, reputatiorgrfirial strength ratings and service.

Many other companies actively compete for salemiinprotection and retirement income and investsardrkets, including other major
insurers, banks, other financial institutions, nalifund and money asset management firms and siyegiaviders. The principal direct and
indirect competitors for our mortgage insuranceress include other private mortgage insurers, elsag federal and state governmental and
guasigovernmental agencies in the U.S., includiegRederal Housing Administration, or FHA, and fesser degree, the Veterans
Administration, or VA, Fannie Mae and Freddie Mé¢e also compete in our mortgage insurance busimiésstructured transactions in the
capital markets and with other financial instrunsesi¢signed to manage credit risk, such as creftitleswaps and credit linked notes, with
lenders who forego mortgage insurance, or selfrsysan loans held in their portfolios, and withdens that provide mortgage reinsurance
through captive mortgage reinsurance programsalm@a and some European countries, our mortgageainse business competes directly
with government entities, which provide comparabl@tgage insurance. Government entities with wkvelcompete typically do not have the
same capital requirements and do not have the paofieobjectives as we do. Although private comipansuch as our company, establish
pricing terms for their products to achieve tardetturns, these government entities may offer getsdon terms designed to accomplish social
or political objectives or reflect other non-ecoriomgoals.

In many of our product lines, we face competiticond competitors that have greater market shareeadth of distribution, offer a
broader range of products, services or featurssinas a greater level of risk, have lower profitgpbgxpectations or have higher financial
strength ratings than we do. Many competitors dfferilar products and use similar distribution amals. The substantial expansion of banks’
and insurance companies’ distribution capacitiesexpansion of product features in recent yeare rgensified pressure on margins and
production levels and have increased the levebofpetition in many of our business lines.

We may be unable to attract and retain independernsales intermediaries and dedicated sales speciatist

We distribute our products through financial intediaries, independent producers and dedicated Sa¢esalists. We compete with other
financial institutions to attract and retain comaialrrelationships in each of these channels, amdgoccess in competing for sales through
these sales intermediaries depends upon factohsasuthe amount of sales commissions and fees yetgabreadth of our product offerings,
the strength of our brand, our perceived stabditg our financial strength ratings, the marketingd services we provide to them and the
strength of the relationships we maintain with Vndiials at those firms. From time to time, dueampetitive forces, we have experienced
unusually high attrition in particular sales chasrfer specific products, including long-term cémsurance. We believe the decline in laegr
care insurance sales specialists was due in part botentional refocusing on more productive safecialists and generally a more difficult
environment for long-term care insurance salesinability to recruit productive independent saleeimediaries and dedicated sales
specialists, or our inability to retain strong t&laships with the individual agents at our indegemt sales intermediaries, could have an ad
effect on our financial condition and results otogtions.
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Reinsurance may not be available, affordable or adpiate to protect us against losses.

As part of our overall risk and capacity managensgrattegy, we purchase reinsurance for certairs tiskierwritten by our variot
business segments. Market conditions beyond ouraatetermine the availability and cost of thensirance protection we purchase.
Accordingly, we may be forced to incur additiongapenses for reinsurance or may not be able tomBt#ficient reinsurance on acceptable
terms which could adversely affect our ability tdtesfuture business.

If the counterparties to our reinsurance arrangemets or to the derivative instruments we use to hedgeur business risks default or fail
to perform, we may be exposed to risks we had sougto mitigate, which could adversely affect our firmncial condition and results of
operations.

We use reinsurance and derivative instruments tigaé our risks in various circumstances. Reinsteadoes not relieve us of our direct
liability to our policyholders, even when the rainar is liable to us. Accordingly, we bear cre@kmwith respect to our reinsurers. We cannot
assure you that our reinsurers will pay the reiasce recoverable owed to us now or in the futurthatrthey will pay these recoverables on a
timely basis. A reinsurer’s insolvency, inability enwillingness to make payments under the termtsgéinsurance agreement with us could
have an adverse effect on our financial conditiod esults of operations.

Prior to the completion of the IPO, we ceded toddriidelity Life Insurance Company, an indirectsdiary of GE, or UFLIC, effective
as of January 1, 2004, policy obligations understructured settlement contracts, which had resest/812.0 billion, and our variable annuity
contracts, which had general account reserves.8fl#ilion and separate account reserves of $7i®rhiin each case as of December 31, 2
These contracts represent substantially all ofcoatracts that were in force as of December 3132060these products. In addition, effective
of January 1, 2004, we ceded to UFLIC policy oliiigyas under a block of long-term care insurancécped that we reinsured from The
Travelers Insurance Company, or Travelers, whichrkaerves of $1.5 billion as of December 31, 2QFLIC has established trust accounts
for our benefit to secure its obligations underriesurance arrangements, and General ElectricaC&mwrporation, an indirect subsidiary of
GE, or GE Capital, has agreed to maintain UFLI@Ek-based capital above a specified minimum lei&JFLIC becomes insolvent
notwithstanding this agreement, and the amouriiisarirust accounts are insufficient to pay UFLIGt8igations to us, our financial condition
and results of operations could be materially asbkigraffected.

In addition, we use derivative instruments to hedggous business risks. We enter into a varietgesfvative instruments, including
options, forwards, interest rate and currency sveagasoptions to enter into interest rate and cagreswvaps with a number of counterparties. If
our counterparties fail or refuse to honor theligagions under the derivative instruments, ourgesdof the related risk will be ineffective.
Such failure could have an adverse effect on manitial condition and results of operations.

Fluctuations in foreign currency exchange rates anéhternational securities markets could negativelyaffect our profitability.

Our international operations generate revenuesrderated in local currencies. For the years endezkBder 31, 2004, 2003 and 2002,
19%, 18% and 14% of our revenues, respectively 2884, 26% and 12% of our net earnings from contiguiperations, respectively, were
generated by our international operations. We gdlyeinvest cash generated by our internationalatens in securities denominated in local
currencies. As of December 31, 2004 and 2003, appetely 8% and 5%, respectively, of our investesless were held by our international
operations and were invested primarily in non-W&iominated securities. Although investing in siiesrdenominated in local currencies
limits the effect of currency exchange rate flutitraon local operating results, we remain expdsetie impact of fluctuations in exchange
rates as we translate the operating results ofavaign operations into our financial statement® 8rrently do not hedge this exposure, an
a result, period-to-period comparability of ouruks of operations is affected by fluctuations xcleange rates. For example, our net earnings
for the year ended December 31, 2004 included appedely $31 million due to
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the favorable impact of changes in foreign exchaages. In addition, because we derive a signifipamntion of our earnings from non-U.S.-
denominated revenue, our results of operationgidoeiladversely affected to the extent the dollarevaf non-U.S.-denominated revenue is
reduced due to a strengthening U.S. dollar.

Our investments in non-U.S.-denominated securdiessubject to fluctuations in non-U.S. securitind currency markets, and those
markets can be volatile. Non-U.S. currency fludtreg also affect the value of any dividends paidbynon-U.S. subsidiaries to their parent
companies in the U.S.

Our insurance businesses are heavily regulated, arahanges in regulation may reduce our profitabilityand limit our growth.

Our insurance operations are subject to a wideetyaaf laws and regulations. State insurance lagslate most aspects of our U.S.
insurance businesses, and our insurance subsgl@sdaegulated by the insurance departments aitétes in which they are domiciled and
licensed. Our non-U.S. insurance operations arejplly regulated by insurance regulatory autliesitn the jurisdictions in which they are
domiciled.

State laws in the U.S. grant insurance regulatatiaities broad administrative powers with resgecamong other things:

» licensing companies and agents to transact busi

» calculating the value of assets to determine camnpé with statutory requirements;
* mandating certain insurance benel

* regulating certain premium rates;

* reviewing and approving policy form

* regulating unfair trade and claims practices, idiig through the imposition of restrictions on netikg and sales practices,
distribution arrangements and payment of induces)

» establishing statutory capital and reserve requerégsmand solvency standards;

« fixing maximum interest rates on insurance polizgris and minimum rates for guaranteed creditirgsran life insurance polici
and annuity contract:

» approving changes in control of insurance companies
» restricting the payment of dividends and otherdeations between affiliates; a

* regulating the types, amounts and valuation of stments.

State insurance regulators and the National Asgoniaf Insurance Commissioners, or NAIC, reguladgxamine existing laws and
regulations applicable to insurance companies lagid products. Changes in these laws and regulgtmmin interpretations thereof, are often
made for the benefit of the consumer at the expehtee insurer and thus could have an adversetaffeour financial condition and results of
operations.

In December 2004, the NAIC approved amendmentsedNAIC’s model Producer Licensing Act. The amendtseontain new
disclosure requirements for producers regardingpsorsation arrangements. If adopted, the NAIC amendsnvould require producers to
disclose to customers, in certain circumstancéstrimation concerning compensation arrangements NAIE also directed its Executive Task
Force on Broker Activities to give further considton to the development of additional requireméotsecognition of a fiduciary
responsibility on the part of producers, disclosafrall quotes received by a broker and disclosteksing to reinsurance arrangements
between insurers and reinsurance companies affiliaith a producer. We cannot predict the effeat the NAIC’s recent compensation
disclosure amendments or anticipated future a®#vin this area, at the NAIC or state level, Wdlve on influencing future legal actions,
changes to business practices or regulatory regeines applicable to us.
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Our mortgage insurance business is subject toiadditlaws and regulations. For a discussion ofriies associated with those laws and
regulations, see “—Risks Relating to Our Mortgaggurance Business—Changes in regulations thatt dffeenortgage insurance business
could affect our operations significantly and cordduce the demand for mortgage insurance.”

Currently, the U.S. federal government does natlegg directly the business of insurance. Howefesferal legislation and administrat
policies in several areas can significantly andeasiely affect insurance companies. These areagd@dinancial services regulation, securities
regulation, pension regulation, privacy, tort refidegislation and taxation. In addition, variousiie of direct federal regulation of insurance
have been proposed. These proposals include “Tdte Blodernization and Regulatory Transparency Aehich would maintain state-based
regulation of insurance but would affect state fetion of certain aspects of the business of inseancluding rates, agent and company
licensing, and market conduct examinations. We eapredict whether this or other proposals willda®pted, or what impact, if any, such
proposals or, if enacted, such laws may have ombosiness, financial condition or results of operat

Our international operations are subject to regadan the relevant jurisdictions in which they ogie, which in many ways is similar to
that of the state regulation outlined above.

Many of our customers and independent sales intiaries also operate in regulated environmentsn@ésiin the regulations that affect
their operations also may affect our businessicglahips with them and their ability to purchaseaodistribute our products. Accordingly,
these changes could have an adverse effect omnaumcfal condition and results of operation.

Compliance with applicable laws and regulationtinie consuming and personnel-intensive, and chaingagse laws and regulations
may increase materially our direct and indirect pbamce and other expenses of doing businesshidniag an adverse effect on our financial
condition and results of operations.

Legal and regulatory investigations and actions ar@ncreasingly common in the insurance business anmday result in financial losses
and harm our reputation.

We face a significant risk of litigation and regoly investigations and actions in the ordinaryrsewf operating our business
including the risk of class action lawsuits. Oung@ieg legal and regulatory actions include procegslispecific to us and others generally
applicable to business practices in the indusinieghich we operate. In our insurance operatioresave or may become subject to class actions
and individual suits alleging, among other thirigsues relating to sales or underwriting practipagment of contingent or other sales
commissions, claims payments and procedures, prahsin, disclosure, administration, additionamium charges for premiums paid on a
periodic basis, denial or delay of benefits andibhes of fiduciary or other duties to customerairfiffs in class action and other lawsuits
against us may seek very large or indeterminateuatspincluding punitive and treble damages, winicty remain unknown for substantial
periods of time. We are also subject to variousil@gry inquiries, such as information requestbpaenas and books and record examinations
from state, federal and international regulatoid @tmer authorities. A substantial legal liabilitya significant regulatory action against us
could have an adverse effect on our business,diaboondition and results of operations. Moreoesen if we ultimately prevail in the
litigation, regulatory action or investigation, weuld suffer significant reputational harm, whiautd have an adverse effect on our business,
financial condition and results of operations.

Recently, the insurance industry has become thesfotincreased scrutiny by regulatory and law ex@iment authorities concerning
certain practices within the insurance industrythiis regard, in May 2005, we received a subpoesra the Northeast Regional Office of the
SEC, requiring the production of documents relatettertain loss mitigation insurance products,£hs@as finite risk reinsurance. We are
cooperating fully with the SEC with respect tostdbpoena. Additionally, in May and June 2005, derdd our subsidiaries received
information requests from the State of Delawaredbepent of Insurance and the State of Connecticut
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Insurance Department on the same general subjedtine 2005, GE received a subpoena from the UBies Attorney’s Office for the
Southern District of New York, also on the sameeagahsubject. In the subpoena, GE is defined dadimg, among other things, its
subsidiaries and affiliates. We are cooperatindp W@E in connection with GE’s response to the subpoln the United Kingdom, the Financial
Services Authority has initiated an industry-wigeiew of payment protection insurance productsyelsas an industry-wide review of non-
traditional financial arrangements. Also, in Mayd80each of our U.S. mortgage insurance subsidiagieeived an information request from
the State of New York Insurance Department witlpeesto captive reinsurance transactions with leiadfdiated reinsurers and other types of
arrangements in which lending institutions recdioen our subsidiary any form of payment, compemsatr other consideration in connection
with issuance of a policy covering a mortgagorhaf lending institution. We are also cooperatindhwiispect to these industry-wide regulatory
inquiries.

This industry scrutiny also includes the commencag#roéinvestigations and other proceedings by teevNork State Attorney General
and other governmental authorities relating togatens of improper conduct in connection with plagyment of, and the failure to disclose,
contingent commissions by insurance companiesstoréamce brokers and agents, the solicitation amdgon of fictitious or inflated quotes,
the use of inducements to brokers or companidsairsale of insurance products and the use of eainsurance arrangements. We have not
received a subpoena or inquiry from the State of Nerk with respect to these matters. However,a$ @f industry-wide inquiries in this
regard, we have received inquiries and informatiomguests with respect to some of these matters fither federal and state regulatory
authorities. We have responded to these inquindsraormational requests and will continue to cegte with these regulatory authorities.

Recent industry-wide inquiries also include thasgarding market timing and late trading in variadoh@uity contracts, variable annuity
sales practices/exchanges and electronic commioriaddcument retention practices. In this regarel responded in late 2003 to a New York
State Attorney General subpoena regarding mankéndi and late trading in variable products and ralfunds. We have not received any
further inquiries from the New York State Attorn@gneral regarding these matters, although we redenquiries and informational requests
regarding these matters from other federal ane ségfulatory authorities. We have responded tcetiveguiries, follow-up inquiries and
informational requests and will continue to cooperaith these regulatory authorities.

We cannot assure you that the current investigatio proceedings will not have a material adveffget on our business, financial
condition or results of operations. It is also jolesthat related investigations and proceedingg beacommenced in the future, and we could
become subject to further investigations and haweslits filed or enforcement actions initiated agaus. In addition, increased regulatory
scrutiny and any resulting investigations or praliegs could result in new legal precedents andstrgitwide regulations or practices that
could adversely affect our business, financial dior and results of operation.

We have significant operations in India that couldbe adversely affected by changes in the political @conomic stability of India or
government policies in India, the U.S. or Europe.

Through an arrangement with an outsourcing prowidaris 40% owned by GE, we have a substantiah &fgprofessionals in India who
provide a variety of services to our insurance apens, including customer service, transactiorc@ssing, and functional support including
finance, investment research, actuarial, risk aacketing. The development of an operations centérdia has been facilitated partly by the
liberalization policies pursued by the Indian gaweent over the past decade. The current governafiéntlia, formed in October 1999, has
announced policies and taken initiatives that supe continued economic liberalization policibatthave been pursued by previous
governments. However, we cannot assure you thagtlilgeralization policies will continue in the fué. The rate of economic liberalization
could change, and specific laws and policies affgabur business could change as well. A significdrange in India’s economic liberalization
and deregulation policies could adversely affedifess and economic conditions in India generalty @ur business in particular.
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The political or regulatory climate in the U.S.,rBpe or elsewhere also could change so that itdvoot be practical or legal for us to
international operations centers, such as calleeenEor example, changes in privacy regulationmare stringent interpretation or
enforcement of these regulations, could requirewsirtail our use of loveost operations in India to service our businessh&h could reduc
the cost benefits we currently realize from usimgse operations.

Our computer systems may fail or their security maybe compromised , which could damage our businesagadversely affect our
financial condition and results of operation.

Our business is highly dependent upon the uninpégrlioperation of our computer systems. We relthese systems throughout our
business for a variety of functions, including gssing claims and applications, providing informatio customers and distributors,
performing actuarial analyses and maintaining fai@records. Despite the implementation of segurieasures, our computer systems ma
vulnerable to physical or electronic intrusionsigauter viruses or other attacks, programming emassimilar disruptive problems. The
failure of these systems for any reason could caigsgficant interruptions to our operations, whaduld result in a material adverse effect on
our business, financial condition or results ofragien.

We retain confidential information in our compusgistems, and we rely on sophisticated commerahhigogies to maintain the secu
of those systems. Anyone who is able to circumeemntsecurity measures and penetrate our compuggrag could access, view,
misappropriate, alter, or delete any informatiotthi@ systems, including personally identifiabletooger information and proprietary business
information. In addition, an increasing number taftss and foreign countries require that custorbensotified if a security breach results in the
disclosure of personally identifiable customer mfiation. Any compromise of the security of our cartgp systems that results in inappropr
disclosure of personally identifiable customer mfation could damage our reputation in the marken| deter people from purchasing our
products, subject us to significant civil and craliliability and require us to incur significaechnical, legal and other expenses.

The occurrence of natural or man-made disasters cddi adversely affect our financial condition and reslts of operation.

We are exposed to various risks arising out of rahtdisasters, including earthquakes, hurricaeedé and tornadoes, or man-made
disasters, including acts of terrorism and militacgions. For example, a natural or man-made @isasuld lead to unexpected changes in
persistency rates as policyholders and contractheldho are affected by the disaster may be utalteet their contractual obligations, such
as payment of premiums on our insurance policiegosits into our investment products, and mortgeyenents on loans insured by our
mortgage insurance policies. The continued thretgroorism and ongoing military actions may casggificant volatility in global financial
markets, and a natural or marade disaster could trigger an economic downtutherareas directly or indirectly affected by thsadter. Thes
consequences could, among other things, resultlechne in business and increased claims frometlaosas, as well as an adverse effect on
home prices in those areas, which could resuliéneiased loss experience in our mortgage insuttausiaess. Disasters also could disrupt
public and private infrastructure, including comnoations and financial services, which could disrogr normal business operations.

A natural or man-made disaster also could distupiperations of our counterparties or result anéased prices for the products and
services they provide to us. For example, a naturadlan-made disaster could lead to increasedueinse prices and potentially cause us to
retain more risk than we otherwise would retaiwéf were able to obtain reinsurance at lower prigeaddition, a disaster could adversely
affect the value of the assets in our investmertfgm if it affects companies’ ability to pay pigipal or interest on their securities. See “—We
may face losses if there are significant deviatioos our assumptions regarding the future pens@stef our insurance policies and annuity
contracts” and “—A deterioration in economic coratis or a decline in home price appreciation mayeestly affect our loss experience in
mortgage insurance.”
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Risks Relating to Our Protection and Retirement Inome and Investments Segments

We may face losses if morbidity rates, mortality rées or unemployment rates differ significantly fromour pricing expectations.

We set prices for our insurance and some annudtgtymts based upon expected claims and paymentrpattesing assumptions for,
among other things, morbidity rates, or likelihafdsickness, and mortality rates, or likelihooddegth, of our policyholders and
contractholders. The long-term profitability of #eeproducts depends upon how our actual expermampares with our pricing assumptions.
For example, if morbidity rates are higher, or rabity rates are lower, than our pricing assumptieves could be required to make greater
payments under long-term care insurance policidsaanuity contracts than we had projected. Conliergenortality rates are higher than our
pricing assumptions, we could be required to makatgr payments under our life and payment pratedtisurance policies and annuity
contracts with guaranteed minimum death benefés thie had projected.

The risk that our claims experience may differ gigantly from our pricing assumptions is partialjasignificant for our long-term care
insurance products. Long-term care insurance gsliprovide for long-duration coverage and, theegfour actual claims experience will
emerge over many years after pricing assumptione haen established. Moreover, as a relatively praguct in the market, long-term care
insurance does not have the extensive claims exqpExihistory of life insurance, and as a resultability to forecast future claim rates for
long-term care insurance is more limited than iferihsurance.

In pricing our payment protection insurance, we alse assumptions regarding unemployment levelsidmployment levels are higher
than our pricing assumptions, the claims frequertayld be higher for our payment protection insueabgsiness than we had projected.

We may be required to accelerate the amortizationfaleferred acquisition costs and the present valuef future profits, which would
increase our expenses and reduce profitability.

Deferred acquisition costs, or DAC, represent castich vary with and are primarily related to tteesand issuance of our insural
policies and investment contracts that are deferetlamortized over the estimated life of the eglahsurance policies. These costs include
commissions in excess of ultimate renewal commissisolicitation and printing costs, sales matexna some support costs, such as
underwriting and contract and policy issuance egpenUnder U.S. GAAP, DAC is subsequently amortieeédcome, over the lives of the
underlying contracts, in relation to the anticightecognition of premiums or gross profits. In didei, when we acquire a block of insurance
policies or investment contracts, we assign a omif the purchase price to the right to receivtarinet cash flows from existing insurance
and investment contracts and policies. This intalegasset, called the present value of future {sodr PVFP, represents the actuarially
estimated present value of future cash flows froengcquired policies. We amortize the value of ithisngible asset in a manner similar to the
amortization of DAC.

Our amortization of DAC and PVFP generally depematsn anticipated profits from investments, surreradal other policy and contract
charges, mortality, morbidity and maintenance egpanargins. Unfavorable experience with regardpeeted expenses, investment returns,
mortality, morbidity, withdrawals or lapses may saws to increase the amortization of DAC or P\dtRoth, or to record a charge to incre
benefit reserves.

We regularly review DAC and PVFP to determine dytlare recoverable from future income. If these@scase not recoverable, they are
charged to expenses in the financial period in tvlare make this determination. For example, if wiekeine that we are unable to recover
DAC from profits over the life of a block of insuree policies or annuity contracts, or if withdrasval surrender charges associated with early
withdrawals do not fully offset the unamortized aisition costs related to those policies or anesajtive would be required to recognize the
additional DAC amortization as a current-periodenge. As of December 31, 2004 and 2003,
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respectively, we had $5.0 billion and $5.8 bill@hDAC, and $0.7 billion and $1.2 billion of PVFBur net amortization of DAC and PVFP
was $1.1 billion, $1.3 billion and $1.2 billion BIAC and PVFP for the years ended December 31, 2028 and 2002, respectively.

We may be required to recognize impairment in the alue of our goodwill, which would increase our expeses and reduce our
profitability.

Goodwill represents the excess of the amount we tpaacquire our subsidiaries and other businessssthe fair value of their net ass
at the date of the acquisition. Under U.S. GAAP tea the carrying value of goodwill for impairmextleast annually at the “reporting unit”
level, which is either an operating segment or sirfss one level below the operating segment. Gilddwmpaired if the fair value of the
reporting unit as a whole is less than the faiugalf the identifiable assets and liabilities af teporting unit, plus the carrying value of
goodwill, at the date of the test. For example,dyath may become impaired if the fair value of @ogting unit as a whole were to decline by
an amount greater than the decline in the valits afidividual identifiable assets and liabilitihis may occur for various reasons, including
changes in actual or expected earnings or casts ftdwa reporting unit, generation of earnings bgmorting unit at a lower rate of return than
similar businesses or declines in market pricepfdnicly traded businesses similar to our repgrtinits. If any portion of our goodwill
becomes impaired, we would be required to recoghieeamount of the impairment as a currpatiod expense. When we adopted Stateme
Financial Accounting Standards 142 with respecetmgnizing impairment of goodwill, effective Janpa, 2002, we recognized a $376
million impairment, net of tax, relating to our destic auto and homeowners’ insurance businesaifladlin discontinued operations),
primarily as a result of heightened price compatitin the auto insurance industry.

Our reputation in the long-term care insurance market may be adversely affected if we were to raise @miums on our in-force long-
term care insurance products.

Unlike several of our competitors, we have nevergased premiums on any-force lon¢-term care policies that we have isstL
Although the terms of all our long-term care insww® policies permit us to increase premiums dutfiegpremium-paying period, any
implementation of a premium increase could havedrerse effect on our reputation, our ability takeaand sell new long-term care
insurance products and our ability to retain emgs{policyholders.

Medical advances, such as genetic research and diagtic imaging, and related legislation could advesely affect the financial
performance of our life insurance, long-term carensurance and annuities businesses.

Genetic research includes procedures focused otifylag key genes that render an individual prpdised to specific diseases, such as
particular types of cancer and other diseases.r@tkdical advances, such as diagnostic imagingitdobies, also may be used to detect the
early onset of diseases such as cancer and casdidaadisease. We believe that if individualsdetarough medical advances that they are
predisposed to particular conditions that may redife longevity or require long-term care, theylwe more likely to purchase our life and
long-term care insurance policies or not to pegristing polices to lapse. In contrast, if indivédisilearn that they lack the genetic
predisposition to develop the conditions that rediengevity or require long-term care, they willlbss likely to purchase our life and long-
term care insurance products but more likely tapase certain annuity products. In addition, sadividuals that are existing policyholders
will be more likely to permit their policies to lag.

If we were to gain access to the same genetic dicakinformation as our prospective policyholdansl contractholders, then we would
be able to take this information into account iicipg our life and long-term care insurance pobcéad annuity contracts. However, there are a
number of regulatory proposals that would make tiera@d other medical information confidential anthvailable to insurance companies.
The U.S. Senate has approved a bill that wouldipitogroup health plans, health insurers and enmgreyrom making enrollment decisions or
adjusting premiums on the basis of genetic testifaymation. This legislation is now pending before
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a committee at the House of Representatives. lagisl in certain states also have introduced sir@tgslation. If these regulatory proposals
were enacted, prospective policyholders and cotftoéders would only disclose this information ieghchose to do so voluntarily. These
factors could lead us to reduce sales of prodifitstad by these regulatory proposals and couldlr@sa deterioration of the risk profile of
our portfolio, which could lead to payments to poticyholders and contractholders that are highantwe anticipated.

Medical advances also could lead to new forms e¥@ntative care. Preventative care could extentifthand improve the overall health
of individuals. If this were to occur, the duratiohpayments under certain of our annuity prodiik&dy would increase, thereby reducing net
earnings in that business.

We may face losses if there are significant deviatis from our assumptions regarding the future perstency of our insurance policies
and annuity contracts.

The prices and expected future profitability of msurance and deferred annuity products are bagest upon expected patterns
premiums, expenses and benefits, using a numtegsoimptions, including those related to persistemhjch is the probability that a policy or
contract will remain in-force from one period tethext. The effect of persistency on profitabilyries for different products. For most of our
life insurance, group life and health insurance] deferred annuity products, actual persistenclyishawer than our persistency assumptions
could have an adverse impact on profitability, eggly in the early years of a policy or contracinparily because we would be required to
accelerate the amortization of expenses we defémrednnection with the acquisition of the poliayamntract. For our life insurance policies,
increased persistency that is the result of the gbpolicies to third parties that continue to mg@kemium payments on policies that would
otherwise have lapsed, also known as life settlésneould have an adverse impact on profitabilégduse of the higher claims rate associated
with settled policies. For the years ended DecerBtheP004, 2003 and 2002, persistency in our fifaifance and fixed annuity businesses has
been slightly higher than assumed, while persistémour variable annuity and certain group lifeldrealth insurance products has been
slightly lower than we had assumed.

For our long-term care insurance and some othdthhieaurance policies, actual persistency in lgtaicy durations that is higher than
our persistency assumptions could have a negatipadt on profitability. If these policies remainforce longer than we assumed, then we
could be required to make greater benefit paynbiats we had anticipated when we priced these ptediibis risk is particularly significant
our long-term care insurance business because wetdwave the experience history that we have inynwdi our other businesses. As a result,
our ability to predict persistency for long-ternre@surance is more limited than for many othe@dpicts. Some of our long-term care
insurance policies have experienced higher pergigtdhan we had assumed, which has resulted inrseledaims experience.

Because our assumptions regarding persistencyierperare inherently uncertain, reserves for fupaieey benefits and claims may
prove to be inadequate if actual persistency egpesd is different from those assumptions. Althosgime of our products permit us to increase
premiums during the life of the policy or contragg cannot guarantee that these increases wolddffieient to maintain profitability.
Moreover, many of our products do not permit ugitmease premiums or limit those increases dutiedife of the policy or contract.
Significant deviations in experience from pricingectations regarding persistency could have apradweffect on the profitability of our
products.

Regulation XXX may have an adverse effect on ourriancial condition and results of operations by requing us to increase our
statutory reserves for term life and universal lifeinsurance or incur higher operating costs.

The Model Regulation entitle“Valuation of Life Insurance Policie’ commonly known a“Regulation XXX" requires insurers 1
establish additional statutory reserves for terch @mversal life insurance policies with long-tepremium guarantees. Virtually all our newly
issued term and universal life insurance busireasw affected by Regulation XXX.

15



Table of Contents

In response to this regulation, we have increased and universal life insurance statutory researeschanged our premium rates for
term life insurance products. We also have implgegneinsurance and capital management actiongtigate the impact of Regulation XXX.
However, we cannot assure you that there will motdgulatory or other challenges to the actionhawe taken to date. The result of those
challenges could require us to increase statusgrves or incur higher operating costs. Any chan@e repeal of Regulation XXX could
reduce the competitive advantage of our reinsurandecapital management actions in response tol&eguXXX and could adversely affect
our market position in the life insurance market.

We also cannot assure you that we will be abletdicue to implement actions to mitigate the impaEfdRegulation XXX on future sales
of term and universal life insurance products. ¢ ave unable to continue to implement those actiwasnay be required to increase statutory
reserves, incur higher operating costs than weentlyr anticipate, or reduce our sales of theseymtsd We also may have to implement
measures that may be disruptive to our businessxXample, because term and universal life inswame particularly priceensitive product:
any increase in premiums charged on these produotsler to compensate us for the increased stgtuserve requirements or higher costs of
reinsurance may result in a significant loss ofmoe and adversely affect our life insurance openati

If demand for long-term care insurance continues talecline, we will not be able to execute our stragyy to expand our business in this
market.

We have devoted significant resources to developirdon¢-term care insurance business, and our growth gyradies partly upol
continued growth of this market. In recent yeamswvéver, sales of individual long-term care insushave declined. Annualized first-year
premiums for individual long-term care insurancelg in 2002 at approximately $1.0 billion and éased by 7% in 2003 and 25% in 2004,
according to LIMRA International. We believe thisadease was due primarily to decisions by seveaafigiers to cease offering lorigrm care
insurance, to raise premiums on in-force policied/ar to introduce new products with higher pricBsese actions resulted in decreased
purchases of long-term care insurance product$iand caused some distributors to reduce their adeis on these products. As a result, our
annualized first-year premiums of long-term casuinance decreased from $257 million for the yededrDecember 31, 2002 to $240 million
and $162 million for the years ended December B032and 2004, respectively. If the market for Idegn care insurance continues to decline,
we may be unable to realize our growth strateghimarea and our financial condition and resultspeerations could be adversely affected.

Changes in tax laws could make some of our produclsss attractive to consumers.

Changes in tax laws could make some of our prodasssattractive to consumers. For example, in RRGB, U.S. President George B
signed into law the Jobs and Growth Tax Relief Rediation Act of 2003, which reduced the federatame tax that investors are required to
pay on long-term capital gains and on some dividgradd on stock. This reduction may provide anntige for some of our customers and
potential customers to shift assets into mutuatifuand away from products, including annuitiesjgied to defer taxes payable on investment
returns. Because the income taxes payable ontkmnge€apital gains and some dividends paid on dt@sle been reduced, investors may de
that the tax-deferral benefits of annuity contraotsless advantageous than the potential aftantaxne benefits of mutual funds or other
investment products that provide dividends and {tamgh capital gains. A shift away from annuity aaicts and other tax-deferred products
would reduce our income from sales of these pragliact well as the assets upon which we earn ineestimcome.

We cannot predict whether any other legislation kgl enacted, what the specific terms of any saglslation will be or how, if at all,
this legislation or any other legislation could ban adverse effect on our financial condition seiilts of operations.
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Changes in U.S. federal and state securities lawsapnaffect our operations and our profitability.

U.S. federal and state securities laws apply testment products that are a“securities” including variable annuities and variable |
insurance policies. As a result, some of our sulses and the policies and contracts they offersaibject to regulation under these federal and
state securities laws. Our insurance subsidiasiggarate accounts are registered as investmenatiespinder the Investment Company A
1940. Some variable annuity contracts and varifielénsurance policies issued by our insurancesgliéiries also are registered under the
Securities Act of 1933. Other subsidiaries aresteged as broker-dealers under the Securities BgehAct of 1934 and are members of, and
subject to, regulation by the National AssociatdiSecurities Dealers, Inc. In addition, some af subsidiaries also are registered as
investment advisers under the Investment Advisetsof1940.

Securities laws and regulations are primarily idexhto ensure the integrity of the financial maslatd to protect investors in the
securities markets or investment advisory or bragerclients. These laws and regulations generediytgupervisory agencies broad
administrative powers, including the power to limitrestrict the conduct of business for failuresonply with those laws and regulations.
Changes to these laws or regulations that restréctonduct of our business could have an advdieset en our financial condition and results
of operations.

Risks Relating to Our Mortgage Insurance Segment

Fannie Mae, Freddie Mac and a small number of largenortgage lenders exert significant influence ovethe U.S. mortgage insurance
market.

Our mortgage insurance products protect mortgaggels and investors from default-related losse®sidential first mortgage loans
made primarily to home buyers with high loan-towemortgages—generally, those home buyers who ohake payments of less than 20%
of their home’s purchase price. The largest purtsaand guarantors of mortgage loans in the UeSFannie Mae and Freddie Mac, which
were created by Congressional charter to ensutertbdgage lenders have sufficient funds to comtitaufinance home purchases. For the year
ended December 31, 2004, Fannie Mae purchasedxamately 18.8% of all the mortgage loans originatethe U.S., and Freddie Mac
purchased approximately 13.0%, according to siegigublished bynside the GSEsFannie Mae’s and Freddie Mac’s charters generally
prohibit them from purchasing any mortgage witlaeefamount that exceeds 80% of the home’s vallessithat mortgage is insured by a
qualified insurer or the mortgage seller retaineast a 10% patrticipation in the loan or agreegpairchase the loan in the event of default. As
a result, high loan-to-value mortgages purchasedmnie Mae or Freddie Mac generally are insured private mortgage insurance. These
provisions in Fannie Mae’s and Freddie Macharters create much of the demand for privatégage insurance in the U.S. For the year el
December 31, 2004, Fannie Mae and Freddie Mac paechapproximately 68% of the flow mortgage lo&ias Wwe insured. As a result, a
change in these provisions relating to their pusehar guarantee activity could have an adversetedfeour financial condition and results of
operations.

In addition, increasing consolidation among mortgkmders in recent years has resulted in sigmificastomer concentration for U.S.
mortgage insurers. Ten mortgage lenders accouateapproximately 27% of our flow new insurance teritfor the year ended December 31,
2004.

As a result of the significant concentration in tgage originators and purchasers, Fannie Mae, eddac and the largest mortgage
lenders possess substantial market power whichentiem to influence our business and the mortgeggance industry in general. Althot
we actively monitor and develop our relationshipthwannie Mae, Freddie Mac and our largest mogdeagding customers, a deterioration in
any of these relationships, or the loss of busifress any of our key customers, could have an aveffect on our financial condition and
results of operations.
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Our mortgage insurance business is one of the mmnolb¢he Mortgage Insurance Companies of AmeacdJICA. In 1999, several
large mortgage lenders and a coalition of finarmeéavices and housing-related trade associatinoksiding MICA, formed FM Watch, now
known as FM Policy Focus, a lobbying organizatiost tsupports expanded federal oversight and Idigisleelating to the role of Fannie Mae
and Freddie Mac. Fannie Mae and Freddie Mac hatreized and lobbied against the positions takerrbyPolicy Focus. These lobbying
activities could, among other things, polarize Raviae, Freddie Mac and members of FM Policy Fofissa result of this possible
polarization, our relationships with Fannie Mae &ndddie Mac may limit our opportunities to do mesis with some mortgage lenders, and
our relationships with mortgage lenders who are bremof FM Policy Focus may limit our ability to 8asiness with Fannie Mae and Freddie
Mac, as well as with mortgage lenders who are rehbers of FM Policy Focus and are opposed to tekses. Any of these outcomes could
have an adverse effect on our financial conditiod esults of operations.

Results from investigations into Fannie Mae’s and feddie Mac’s accounting practices, disclosures angther matters may result in
legislative or regulatory changes governing the opations of Freddie Mac, Fannie Mae and other govemment-sponsored enterprises,
which could adversely affect the results of our U.Snortgage insurance business.

Fannie Mae and Freddie Mac are subject to ongowestigations regarding their accounting practidesglosures and other matte
These investigations may contribute to changesgislation and regulations governing their operetiand the operations of other government-
sponsored enterprises. Legislation proposing ise@aegulatory oversight over Fannie Mae and Feebidic is currently under consideration
in both the U.S. Senate and the House of ReprdsagaWe cannot predict whether any such legstatir regulations will be enacted or
adopted, how they may affect the operations of lealtae, Freddie Mac or other governmesptnsored enterprises, or how they may affec
operations, financial condition and results of apiens.

A decrease in the volume of high loan-to-value homeortgage originations or an increase in the volumef mortgage insurance
cancellations could result in a decline in our reveue.

We provide mortgage insurance primarily for highr-to-value mortgages. Factors that could lead to a deerm the volume of hic
loan-to-value mortgage originations include:

» achange in the level of home mortgage interestrat

» adecline in economic conditions generally, oranditions in regional and local economi

» the level of consumer confidence, which may be esilg affected by economic instability, war or tefst events;
» declines in the price of home

» adverse population trends, including lower homeowghnp rates;

» high rates of home price appreciation, which inetinof heavy refinancing affect whether refinanaaths have loan-to-value ratios
that require mortgage insurance;

» changes in government housing policy encouragiagddo firs-time homebuyers

A decline in the volume of high loan-t@lue mortgage originations would reduce the denfanthortgage insurance and, therefore, could
an adverse effect on our financial condition arsliits of operations.

In addition, a significant percentage of the premsuve earn each year in our U.S. mortgage insutamsiaess are renewal premiums
from insurance policies written in previous yedk&e estimate that approximately 85% and 70% of o@. gross premiums written for the
years ended December 31, 2004 and 2003, respgctivete renewal premiums. As a result, the len@tinte insurance remains in force is
important determinant of our mortgage insurancemees. Fannie Mae, Freddie Mac and many other agetg
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investors in the U.S. generally permit a homeowoexsk his loan servicer to cancel his mortgagerarece when the principal amount of the
mortgage falls below 80% of the home’s value. Factibat tend to reduce the length of time our nagéginsurance remains in force include:

» declining interest rates, which may result in thnancing of the mortgages underlying our insueapalicies with new mortgage
loans that may not require mortgage insuranceairtie do not insure

» significant appreciation in the value of homes,abhtauses the size of the mortgage to decrease B8k of the value of the hon
and enables the borrower to request cancellatidheofnortgage insurance; a

« changes in mortgage insurance cancellation regeingrunder applicable federal law or mortgage enste cancellation practices
mortgage lenders and investc

These factors contributed to a decrease in our pblRy persistency rates from 57% for the yearegshBecember 31, 2002 to 46% for
year ended December 31, 2003. Although U.S. pglargistency rates increased to 65% for the yeazdebeécember 31, 2004, a furtt
increase in the volume of mortgage insurance clatimeis in the U.S. generally would reduce the ambadi our insurance in force and have an
adverse effect on our financial condition and rssof operations. These factors are less signifitaaur international mortgage insurance
operations because we generally receive a singi@gat for mortgage insurance at the time a loasedpand this premium typically is not
refundable if the policy is canceled.

Continued increases in the volume of “simultaneousecond” mortgages could have an adverse effect dretU.S. market for mortgage
insurance.

High loan-to-value mortgages can consist of twoudiameous loans, known as “simultaneous secomasiprising a first mortgage witt
loan-to-value ratio of 80% and a simultaneous seéenartgage for the excess portion of the loangsdtof a single mortgage with a loan-to-
value ratio of more than 80%. Simultaneous secoadd are sometimes referred to as “80-10-10 lda@sduse they often comprise a first
mortgage with an 80% loan-to-value ratio, a seaondgage with a 10% loan-to-value ratio and theai@ing 10% paid in cash by the buyer,
rather than a single mortgage with a 90% loan-laesaatio.

Over the past several years, the volume of simetiaa second loans as an alternative to loans neguirivate mortgage insurance has
increased substantially. We believe this recemneiase reflects the following factors:

» the lower monthly cost of simultaneous second l@amspared to the cost of mortgage insurance, daddwer-interest-rate
environment and the emerging popularity o- and 3(-year amortizing and adjustable rate simultaneocgrsis;

» the tax deductibility in most cases of interestassecond mortgage, in contrast to the-deductibility of mortgage insuran:
payments

* negative consumer, broker and realtor perceptibnstamortgage insurance; a

» the desire by some investors to hold second moetyag

Further increases in the volume of simultaneousrsgx may cause corresponding decreases in thd osgrtgage insurance for high
loan-to-value mortgages, which could have an agveffect on our financial condition and result®pérations.
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The amount of mortgage insurance we write could ddéioe significantly if other alternatives to private mortgage insurance are used to
protect against default risk or lower coverage levs of mortgage insurance are selected.

Mortgage default risks may be mitigated througlagety of alternatives to private mortgage insueaather than simultaneous second
mortgages. These alternatives include:

» using government mortgage insurance programs,dirauthose of the FHA, the VA and Canada Mortgage ldousing Corporatiol
or CMHC,;

* holding mortgages in their own loan portfolios aedf-insuring;
» using programs, such as those offered by Fanniedvidd-reddie Mac, requiring lower mortgage insueacmverage levels;

» originating and securitizing loans in mortg-backed securities whose underlying mortgages arssiored with private mortgag
insurance or which are structured so that theafglefault lies with the investor, rather than &v@te mortgage insurer; al

» using credit default swaps or similar instrumeirtstead of private mortgage insurance, to trar@fedit risk on mortgages.

A decline in the use of private mortgage insuranamnnection with high loan-to-value home mortgafgr any reason would reduce the
demand for flow mortgage insurance. We believeegent quarters there has been a reduction in ¢énigdd in part as the result of increasing
originations of mortgages that do not meet thellity requirements of Fannie Mae and Freddie Mad mortgages that are securitized in
mortgage-backed securities that do not use privategage insurance. A prolonged decline of thisiratould have an adverse effect on our
financial condition and results of operations.

Our claims expenses would increase and our resulté operations would suffer if the rate of defaultson mortgages covered by our
mortgage insurance increases or the severity of dudefaults exceeds our expectations.

Our premium rates vary with the perceived risk ofeam on the insured loan, which takes into actdactors such as the loan-to-value
ratio, our long-term historical loss experiencegtiter the mortgage provides for fixed paymentsasiable payments, the term of the
mortgage, the borrower’s credit history and thelef documentation and verification of the borro\wéncome and assets. We establish
renewal premium rates for the life of a mortgagairance policy upon issuance, and we cannot cémeglolicy or adjust the premiums after
the policy is issued. As a result, we cannot offsetimpact of unanticipated claims with premiurar@ases on policies in force, and we cannot
refuse to renew mortgage insurance coverage. Temipms we agree to charge upon writing a mortgagerance policy may not adequately
compensate us for the risks and costs associathdivei coverage we provide for the entire lifetadttpolicy.

The long-term profitability of our mortgage insucarbusiness depends upon the accuracy of our grgsumptions. If defaults on
mortgages increase because of an economic dowaitdion reasons we failed to take into account adezjy, we would be required to make
greater claim payments than we planned when wegar policies. Future claims on our mortgageriasce policies may not match the
assumptions made in our pricing. An increase iratheunt or frequency of claims beyond the levelg@mplated by our pricing assumptions
could have an adverse effect on our financial disriand results of operations. In recent yearsresults of operations have benefited from
historically low loss ratios because of significaAotne price appreciation and low levels of defadittsreases from these recent historic lows
could have an adverse effect on our financial diwrdiand results of operations.

As of December 31, 2004, approximately 80% of oi8.Unortgage insurance risk in force and 72% ofimernational mortgage
insurance risk in force had not yet reached itggrated highest claim frequency years,
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which are generally between the third and sevea#n gf the loan. As a result, we expect our logeggnce on these loans will increase as
policies continue to age. If the claim frequencytloa risk in force significantly exceeds the cldieqjuency that was assumed in setting
premium rates, our financial condition, result®pérations and cash flows would be adversely aftect

We also provide mortgage insurance for “Alt A” Ieamvhich are originated under programs in whichahg a reduced level of
verification or disclosure of the borrower’s incomreassets. Alt A loans represented 2.8%, 1.9%2a5#b of our U.S. risk in force as of
December 31, 2004, 2003 and 2002, respectivelywendnticipate that there will be increased lewélalt A loans in future periods. Alt A
loans typically have a higher default rate thafyfdbcumented loans, and we generally charge higremiums for mortgage insurance on Alt
A loans than on fully documented loans. If defaghsAlt A loans are higher than the assumptionsnaele in pricing our mortgage insurance
on those loans, then we would be required to magatgr claims payments than we had projected, wdocktd have an adverse effect on our
financial condition and results of operations.

A deterioration in economic conditions or a declinen home price appreciation may adversely affect auoss experience in mortgage
insurance.

Losses in our mortgage insurance business geneeslljt from events, such as reduction of incomemployment, divorce, illness a
inability to manage credit and interest-rate levkt reduce a borrower’s ability to continue tokeanortgage payments. The amount of the
loss we suffer, if any, depends in part on whethethome of a borrower who defaults on a mortgagebe sold for an amount that will cover
unpaid principal and interest and the expenselseale. A deterioration in economic conditionsegelty increases the likelihood that
borrowers will not have sufficient income to pagittmortgages and can also adversely affect housihges, which increases our risk of loss.
A decline in home price appreciation, whether drina@onjunction with deteriorating economic coimtits, may also increase our risk of loss.

A substantial economic downturn, or decline in recggnificant home-price appreciation across e U.S. or globally could have a
significant adverse effect on our financial coratitand results of operations. We also may be paatiy affected by economic downturns or
declines in recent significant home-price apprémiein states where a large portion of our busimessncentrated. As of December 31, 2004,
approximately 50% of our U.S. risk in force was cemtrated in 10 states, with 8% in Florida, 7% @xds and 6% in New York. Similarly, our
mortgage insurance operations in Canada, Austialisthe U.K. are concentrated in the largest citiekose countries. Continued and
prolonged adverse economic conditions or declingsdent significant home-price appreciation irsthstates or cities could result in high
levels of claims and losses, which could have areim@ effect on our financial condition and resafteperations.

A significant portion of our risk in force consistsof loans with high loan-to-value ratios, which geerally result in more and larger
claims than loans with lower loan-to-value ratios.

Mortgage loans with higher loan-to-value ratiositgfly have claim incidence rates substantiallyhleigthan mortgage loans with lower
loan-to-value ratios. In our U.S. mortgage insueabgsiness as of December 31, 2004:

» 16% of our risk in force consisted of mortgage Bwiith original loa-to-value ratios greater than 95'
* 41% of our risk in force consisted of mortgage aith original loan-to-value ratios greater th&@¥%®but less than or equal to 95%;

* 41% of our risk in force consisted of mortgage bwaiith original loa-to-value ratios greater than 80% but less than orleque0%;
and

* 2% of our risk in force consisted of mortgage loatith original loan-to-value ratios less than ouakto 80%.

21



Table of Contents

In Canada, Australia and New Zealand, the risksaefng a portfolio with a significant portion ofgh loan-tovalue mortgages are gre:
than in the U.S. and Europe because we generaiyedg cover 100% of the losses associated witligage defaults in those markets,
compared to percentages in the U.S. and Europateadypically 12% to 35% of the loan amount. Im pan-U.S. mortgage insurance business
as of December 31, 2004:

» less than 1% of our risk in force consisted of mage loans with original loan-to-value ratios geedhan 95%;
*  24% of our risk in force consisted of mortgage baiith original loa-to-value ratios greater than 90% but less than orleqeb%;

* 38% of our risk in force consisted of mortgage baith original loan-to-value ratios greater th&@%8but less than or equal to 90%;
and

» 37% of our risk in force consisted of mortgage Bwiith original loa-to-value ratios less than or equal to 8(

Although mortgage insurance premiums for highenitmvalue ratio loans generally are higher tharldans with lower loan-to-value
ratios, the difference in premium rates may nosuiicient to compensate us for the enhanced asksciated with mortgage loans bearing
higher loan-to-value ratios.

We cede a portion of our U.S. mortgage insurance Isiness to mortgage reinsurance companies affiliatesiith our mortgage lending
customers, and this reduces our profitability.

We, like other mortgage insurers, offer opport@sitio our mortgage lending customers that are editp allow them to participate in
the risks and rewards of the mortgage insuranceéss Many of the major mortgage lenders with Whie do business have established
captive mortgage reinsurance subsidiaries. Théssumnce subsidiaries assume a portion of the askociated with the lender’s insured
mortgage loans in exchange for a percentage girtr@iums. In most cases, our reinsurance covesage fexcess of loss” arrangement with a
limited band of exposure for the reinsurer. Thisangethat we are required to pay the first laydosdes arising from defaults in the covered
mortgages, the reinsurer indemnifies us for the tager of losses, and we pay any losses in exafet® reinsurer’s obligations. The effect of
these arrangements historically has been a reduictithe profitability and return on capital ofghhusiness to us. Approximately 70% of our
U.S. primary new risk written as of December 310£2Was subject to captive mortgage reinsurancepeaosd to approximately 75% as of
December 31, 2003. U.S. premiums ceded to thessurgrs were approximately $143 million, $139 roilland $113 million for the years
ended December 31, 2004, 2003 and 2002, respsctiMatse premium cessions have adversely affectegrofitability and could further
reduce profitability if the terms of these arrangeits require greater premium cessions.

If efforts by Fannie Mae and Freddie Mac to reducehe need for mortgage insurance are successful, theould adversely affect the
results of our U.S. mortgage insurance business.

Freddie Mac has sought changes to the provisioits Gongressional charter that requires privatetgage insurance for Ic-dowr-
payment mortgages and has lobbied the U.S. Confpreamendments that would permit Fannie Mae ardidie Mac to use alternative forms
of default loss protection or otherwise foregotise of private mortgage insurance. In October 1888U.S. Congress passed legislation to
amend Freddie Mac’s charter to give it flexibilityuse credit enhancements other than private mgetiqnsurance for downpayment
mortgages. Although this charter amendment wasktyuiepealed, we cannot predict whether similaidiegion may be proposed or enacted in
the future.

Fannie Mae and Freddie Mac have the ability to @n@nt new eligibility requirements for mortgageuiress. They also have the
authority to increase or reduce required mortgagarance coverage percentages and to alter oaliibeunderwriting standards on low-down-
payment mortgages they purchase. We cannot
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predict the extent to which any new requirementg beenacted or how they may affect the operatidrmsir mortgage insurance business, our
capital requirements and our products.

Changes in the policies of the Federal Home Loan B&s could reduce the demand for U.S. mortgage insance.

The Federal Home Loan Banks, or FHLBs, purchagge-family conforming mortgage loans originated by jm#pating membe
institutions. Although the FHLBs are not requirecpurchase insurance for mortgage loans, they milyrase mortgage insurance on
substantially all mortgage loans with a loan-toueatatio above 80% and have become a source obusiness for us. If the FHLBs were to
reduce their purchases of mortgage loans, puran@ssured mortgage loans or increase the loandteevatio threshold above which they
require mortgage insurance, the market for mortgagirance could decrease, and our mortgage inseitaursiness could be adversely affec

We compete with government-owned and government-speored entities in our mortgage insurance businesand this may put us at a
competitive disadvantage on pricing and other term&nd conditions.

Our mortgage insurance business competes with mliffieyent governmentwned and government sponsored entities in the Ga&hadi
and some European countries. In the U.S., thediesrihclude principally the FHA and, to a lesdegree, the VA, Fannie Mae and Freddie
Mac, as well as local and state housing financecgs. In Canada, we compete with the CMHC, a Crosrporation owned by the Canadian
government. In Europe, these entities include publbrtgage guarantee facilities in a number of tiem

Those competitors may establish pricing terms arginess practices that may be influenced by mosueh as advancing social housing
policy or stabilizing the mortgage lending industmshich may not be consistent with maximizing ratan capital or other profitability
measures. In addition, those governmental entijjgisally do not have the same capital requiremérswe and other mortgage insurance
companies have and therefore may have financigbfley in their pricing and capacity that couldifpus at a competitive disadvantage in some
respects. In the event that a government-ownegansored entity in one of our markets determineedoice prices significantly or alter the
terms and conditions of its mortgage insurancetioerocredit enhancement products in furtheranamoial or other goals rather than a profit
motive, we may be unable to compete in that magettively, which could have an adverse effecbanfinancial condition and results of
operations.

We compete in Canada with the CMHC, which is owbgdhe Canadian government and, as a sovereigly gntbvides mortgage
lenders with 100% capital relief from bank regutgteequirements on loans that it insures. In cattlenders receive only 90% capital relie
loans we insure. CMHC also operates the Canadiamgslge Bond Program, which provides lenders thiyabi efficiently guaranty and
securitize their mortgage loan portfolios. If we anable to effectively distinguish ourselves cotitipely with our Canadian mortgage lender
customers, we may be unable to compete effectivglythe CMHC as a result of the more favorableitehpelief it can provide or the other
products and incentives that it offers to lenders.

Changes in regulations that affect the mortgage insance business could affect our operations signifantly and could reduce the
demand for mortgage insurance.

In addition to the general regulatory risks tha @éescribed above under “—Our insurance businessdseavily regulated, and changes
in regulation may reduce our profitability and ltrour growth,”we are also affected by various additional regatetirelating particularly to o
mortgage insurance operations.

U.S. federal and state regulations affect the sobjper competitors’ operations, which has an dftetthe size of the mortgage insurance
market and the intensity of the competition in martgage insurance business. This competition dedunot only other private mortgage
insurers, but also U.S. federal and state govertahen
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and quasi-governmental agencies, principally thé Fkhd to a lesser degree, the VA, which are gaetby federal regulations. Increases in
the maximum loan amount that the FHA can insurd,raductions in the mortgage insurance premiums$Hw charges, can reduce the
demand for private mortgage insurance. The FHAatss streamlined its down-payment formula and ntddA insurance more competitive
with private mortgage insurance in areas with higitene prices. These and other legislative andlaégy changes could cause demand for
private mortgage insurance to decrease.

Our U.S. mortgage insurance business, as a creuétneement provider in the residential mortgagditenindustry, also is subject to
compliance with various federal and state consyrnatection and insurance laws, including the Resthte Settlement Procedures Act, the
Equal Credit Opportunity Act, the Fair Housing Attte Homeowners Protection Act, the Federal Fagd@iReporting Act, the Fair Debt
Collection Practices Act and others. Among othargh, these laws prohibit payments for referralseiflement service business, require
fairness and non-discrimination in granting or litating the granting of credit, require cancebatiof insurance and refund of unearned
premiums under certain circumstances, govern tieeirtistances under which companies may obtain amdarssumer credit information, and
define the manner in which companies may pursuecat@n activities. Changes in these laws or refguta could adversely affect the
operations and profitability of our mortgage inswra business. For example, the Department of Hgusid Urban Development is conside
a rule that would exempt certain mortgages thatigeoa single price for a package of settlementises from the prohibition in the Real Est
Settlement Procedures Act, or RESPA, against patgrfenreferrals of settlement service businesmdftgage insurance were included am
the settlement services that, when offered as kagac would be exempt from this prohibition, theortgage lenders would have greater
leverage in obtaining business concessions fromgage insurers.

The Office of Thrift Supervision recently amendeddapital regulations to increase from 80% to 9hécloan-to-value threshold in the
definition of a “qualifying mortgage loan.” The d&g regulations assign a lower risk weight to dfyalg mortgage loans than to non-
gualifying loans. As a result, these new regulaioa longer penalize mortgage lenders for retaitoags that have loan-to-value ratios
between 80% and 90% without credit enhancementger®@égulators, including the U.S. Federal Deplositirance Corporation, also have
raised corresponding loan-to-value thresholds f@difying mortgage loans from 80% to 90%.

Lenders and loan aggregators also have faced aeilitles and compliance risks posed by state andlllaws which have been enacted
in recent years to combat “predatory lending” grast. In February 2003 and March 2004, the Negas Responsible Lending Act of 2003
the Prohibit Predatory Lending Act of 2004, respuety, were introduced in the U.S. House of Repnéstives but were not enacted into law.
These or similar bills, if reintroduced and enacteduld, among other things, prohibit certain legpractices on high cost mortgages and
the liability of persons who comply with the lawig unclear in what form, if any, such bills wilé enacted or what impact they would have on
our business and the mortgage lending, securitizatind insurance industries generally.

Regulations in Canada require the use of mortgagegance for all mortgage loans extended by bankst,companies and insurers with
loan-to-value ratios greater than 75%. In Febr2®@5, as part of a periodic review of the federaricial services regulatory framework, the
Canadian Department of Finance issued a consuitddoument seeking comment on a wide variety ofmt@l! initiatives relating to the
regulation of financial services, including whetlh@remove the statutory requirement for mortgageiiance on all loans with loan-to-value
ratios greater than 75%. The removal of the stagutuirement for mortgage insurance, in wholengrart, may result in a reduction in the
amount of business we write in future years in @ana

We have an agreement with the Canadian governnmgletr which it guarantees the benefits payable uadeortgage insurance policy,
less 10% of the original principal amount of aruiregl loan, in the event that we fail to make clpelyments with respect to that loan because
of insolvency. This guarantee provides that theegoment has the right to review the terms of thergotee in certain circumstances, including
if GE’s ownership of our Canadian mortgage insueac@mpany decreases below 50%. When GE reduocesuiity
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ownership of us to below 50%, that reduction wquédmit the Canadian government to review the teshits guarantee and could lead to a
termination of the guarantee for any new insuramdtten after the termination. Although we belighe Canadian government will preserve
guarantee to maintain competition in the Canadiartgage insurance industry, any adverse chandeigiarantee’s terms and conditions or
termination of the guarantee could have an adwffeet on our ability to continue offering mortgaiggsurance products in Canada.

The Australian Prudential Regulatory Authority A®PRA, regulates all financial institutions in Aualia, including general, life and
mortgage insurance companies. APRA also deterntireesiinimum regulatory capital requirements fora@fory institutions. APRAS curren
regulations provide for reduced capital requireradot depository institutions that insure residaimortgages with loan-to-value ratios above
80% (in the case of “standard” loans) and, fromoDet 1, 2004, with loan-to-value ratios above 6@%iHe case of “non-standarty/pe loans)
APRA'’s regulations currently require APRA-regulatedders to determine the criteria for determirifregloan is a “non-standard” type loan.
Also, APRA has proposed changes to its minimumleggry capital requirement applicable to mortgaggurers in Australia. While they have
not yet been issued in final form, based on thetmez®ntly revised proposal made available for ceminand discussion with APRA personi
we do not expect the revised minimum regulatonjtabpequirements to require any additional captibabe invested in our Australian mortg;
insurance business, but we can not be sure thibevthe case.

We believe the revisions to a set of regulatorgswnd procedures governing global bank capitatlatals that were introduced by the
Basel Committee of the Bank for International ®etiknts, known as Basel Il, may encourage growthtefnational mortgage insurance. B
Il has been designed to reward banks that havdapea effective risk management systems by allowliregn to hold less capital than banks
with less effective systems. Basel Il was finalized issued in June 2004; however, its adoptioimdlyidual countries is ongoing. Therefore,
we cannot predict the benefits that ultimately Wwél provided to lenders, or how any such benefity affect the opportunities for the growtt
mortgage insurance. If countries implement Basel 4 manner that does not reward lenders for usiaggage insurance as a credit risk
mitigant on high loan-txalue mortgage loans, or if lenders conclude thattgage insurance does not provide sufficient ehpitentives, the
we may have to revise our product offerings to nleetnew requirements and our results of operatizang be adversely affected.

Our U.S. mortgage insurance business could be adwaly affected by legal actions under RESPA.

RESPA prohibits paying lenders for the referraseftlement services, including mortgage insuraihés precludes us from providir
services to mortgage lenders free of charge, chafgies for services that are lower than theiraeable or fair market value, and paying fees
for services that others provide that are highanttheir reasonable or fair market value. In additRESPA prohibits persons from giving or
accepting any portion or percentage of a charge feal estate settlement service, other thareimices actually performed. A number of
lawsuits, including some that were class actioasgelthallenged the actions of private mortgagerérsuincluding our company, under
RESPA, alleging that the insurers have providedeoeived products or services at improperly setegrin return for the referral of mortgage
insurance. We and several other mortgage insusdttgyut admitting any wrongdoing, reached a setflatin these cases, which includes an
injunction that prohibited certain specified praet and details the basis on which mortgage insuney provide or receive agency pool
insurance, captive mortgage reinsurance, contragnuriting and other products and services anddaened to be in compliance with RES
The injunction expired on December 31, 2003, an&l fossible that plaintiffs will institute newigiation against private mortgage insurers,
including us, to renew the injunction or to seekidges under RESPA. We also cannot predict whetlrezampetitors will change their
pricing structure or business practices now thatnfunction has expired, which could require uslter our pricing structure or business
practices in response to their actions or suffesrapetitive disadvantage, or whether any serviceemthey provide to mortgage lenders could
be found to violate RESPA or any future injuncttbat might be issued. In addition, U.S. federal stiadle officials are authorized to enforce
RESPA and
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to seek civil and criminal penalties, and we carpretlict whether these proceedings might be broagainst us or other mortgage insurers.
Any such proceedings could have an adverse effeouo financial condition and results of operations

Our U.S. mortgage insurance business could be adwaly affected by legal actions under the Federal FeCredit Reporting Act.

Two actions have been filed against us in llline@ch seeking certification of a nationwide clafssomsumers who allegedly we
required to pay for our private mortgage insuraaice rate higher than our “lowest available rabaSed upon credit information we obtained.
Each action alleges that the Federal Fair CredibRang Act, or the FCRA, requires notice to suchrbwers and that we violated the FCRA
failing to give such notice. The plaintiffs in oaetion allege in the complaint that they are esitio “actual damages” anddmages within th
Court’s discretion of not more than $1,000 for eseparate violation” of the FCRA. The plaintiffstire other action allege that they are
entitled to “appropriate actual, punitive and statyy damages” and “such other or further reliefreesCourt deems proper.” Similar cases also
were filed against six other mortgage insurers.iltend to vigorously defend against the actionghich we are a party, but we cannot predict
their outcome.

Potential liabilities in connection with our U.S. ontract underwriting services could have an adverseffect on our financial condition
and results of operations.

We offer contract underwriting services to manyof mortgage lenders in the U.S., pursuant to whighemployees and contractors
work directly with the lender to determine whethies data relating to a borrower and a proposeddoatained in a mortgage loan application
file complies with the lender’s loan underwritingidelines or the investor’s loan purchase requirgsdn connection with that service, we
also compile the application data and submit thevautomated underwriting systems of Fannie MaeFaaddie Mac, which independently
analyze the data to determine if the proposed ¢oamplies with their investor requirements.

Under the terms of our contract underwriting agreets, we agree to indemnify the lender againsebsgurred in the event that we
make material errors in determining whether loalee@ssed by our contract underwriters meet spdaifirelerwriting or purchase criteria,
subject to contractual limitations on liability. Asresult, we assume credit and interest ratamisknnection with our contract underwriting
services. Worsening economic conditions, a detatimm in the quality of our underwriting servicasother factors could cause our contract
underwriting liabilities to increase and have amade effect on our financial condition and resaftsperations. Although we have established
reserves to provide for potential claims in conimectvith our contract underwriting services, we @dwmited historical experience that we can
use to establish reserves for these potentialitiglsi and these reserves may not be adequatevey dabilities that may arise.

If the European mortgage insurance market does najrow as we expect, we will not be able to executarastrategy to expand our
business into this market.

We have devoted resources to marketing our mortgsgeance products in Europe, and we plan to naatthese efforts. Our growth
strategy depends partly upon the development afr&ble legislative and regulatory policies througthBurope that support increased
homeownership and provide capital relief for ingtdns that insure their mortgage loan portfoliagthvprivate mortgage insurance. In
furtherance of these policies, we have collaboraiti#l government agencies to develop bank regulatapital requirements that provide
incentives to lenders to implement risk transfesitsgies such as mortgage insurance, as well amgoental policies that encourage
homeownership as a wealth accumulation strategigdmowers with limited resources to make large d@ayments. We have invested, and
we will continue to invest, significant resourcesativocate such a regulatory environment at themeltand pan-European levels. However, if
European legislative and regulatory agencies daéldopt these policies, then the European marketsigh loan-to-value lending and mortgage
insurance may not expand as we currently antici@ate our growth strategy in those markets mayeauccessful.
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Risks Relating to Our Separation from GE

Our separation from GE could adversely affect our bisiness and profitability due to GE’s strong brandand reputation.

As a subsidiary of GE, our businesses have marketety of their products using the “GE” brand name go, and we believe the
association with GE has provided many benefitduiiog:

» aworlc-class brand associated with trust, integrity amgévity;

» perception of high-quality products and services;

» preferred status among our customers, independtzg mitermediaries and employees;
» strong capital base and financial strength;

» established relationships with U.S. federal antestad non-U.S. regulators.

Our separation from GE following our corporate ggorization and the IPO could adversely affect dilitg to attract and retain highly
qualified independent sales intermediaries andod¢elil sales specialists for our products. In aaftitbecause of our separation from GE, some
of our existing policyholders, contractholders atider customers may choose to stop doing businigssug; and this could increase our rate of
surrenders and withdrawals in our policies andreats$. In addition, other potential policyholdenslaontractholders may decide not to
purchase our products because of our separation®8&.

We cannot accurately predict the effect that opasstion from GE will have on our sales intermeidgrcustomers or employees. The
risks relating to our separation from GE could matee at various times in the future, including:

* when GE reduces its ownership in our common stoeklevel below 50%; and

* when we cease using the GE name and logo in oes sald marketing materials, particularly when wiézdenotices to ou
distributors and customers that the names of sdroardnsurance subsidiaries will chan

We only have the right to use the GE brand name anlibgo for a limited period of time. If we fail to establish in a timely manner a new,
independently recognized brand name with a strongaputation, our revenue and profitability could decine.

Since the completion of the IPO, our corporate naaeebeel“ Genworth Financial, In” We and our insurance and other subsidie
may use the GE brand name and logo in marketingmgucts and services for only a limited periodimfe. Pursuant to a transitional
trademark license agreement, GE granted us thetdglse the “GE” mark and the “GE” monogram fortagive years after the IPO in
connection with our products and services. GE gisoted us the right to use “GE,” “General Ele¢tand “GE Capital”in the corporate nam
of our subsidiaries until the earlier of twelve fmafter the date on which GE owns less than 2Détiooutstanding common stock and May
24, 2009. When our right to use the GE brand namld@go expires, we may not be able to maintaianjoy comparable name recognition or
status under our new brand. In addition, insuraegelators in the U.S. and the other countries eer do business could require us to
accelerate the transition to our independent brdinek are unable to successfully manage the ttiansof our business to our new brand, our
reputation among our independent sales intermediacustomers and employees could be adversebtedfe

Our historical and pro forma financial information is not necessarily representative of the results weould have achieved as a stand-
alone company and may not be a reliable indicatorfamur future results.

The historical and pro forma financial informatimeorporated by reference in this prospectus doésaflect the financial conditiol
results of operations or cash flows we would hashéeved as a stand-alone
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company during the periods presented or those Weagbiieve in the future. This is primarily a resof the following factors:

Our historical financial information reflects cantdusinesses that were not included in our compalihgwing the completion of oL
corporate organization and the IPO. For a desoripif the components of our historical financidbimation, see “ltem

7. Management’s Discussion and Analysis of Fin@n€ondition and Results of Operations—Overviewbdur Annual Report on
Form 1(-K for the year ended December 31, 2004, which leas lncorporated by reference into this prospe:

Our historical and pro forma financial results eeflallocations of corporate expenses from GE. &ladiscations may be different
from the comparable expenses we would have inciraedve operated as a st-alone company

Significant changes in our cost structure, managenfi@ancing and business operations have occaseresult of our separati
from GE. As a result, the costs reflected in ogtdrical and pro forma financial statements mayraptesent our costs in future
periods with respect to reduced economies of setdagalone costs for services currently provided by @R&rketing and legal ent
transition expenses related to building a compaapdbidentity separate from GE; the need for aold#i personnel to perform
services previously provided by GE; and the legetounting, compliance and other costs associathdeing a public company
with listed equity. See “—The terms of our arrangets with GE may be more favorable than we wouldlide to obtain from an
unaffiliated third party. We may be unable to repléhe services GE provides us in a timely mannena@omparable tern”

Our separation from GE and the adoption of our heamd may have an adverse effect on our relatipashith distributors,
customers, employees and regulators and goverroffgials, which could result in reduced sales re@ased policyholder
terminations and withdrawals, increased regulasorutiny and disruption to our business operati

Under some of our agreements, our separation fr&nal®@ws the other party to the agreement to tesueithe agreement pursuant to
a change of control provision, which may be triggkewhen GE’s ownership of our company decreaskssathan 50%. If the other
party to any of these agreements does not wishritrawe the agreement, then we may be requireghtoihate or modify our existir
agreement or seek alternative arrangements, wioighl cesult in reduced sales, increased costsher alisruptions to our business;
and

The pro forma financial information incorporatedreference in this prospectus gives effect to sg@gnificant transactions that \
implemented prior to the completion of the IPO Juiding the reinsurance transactions with UFLICIif dlsose transactions had
already been consummated. The unaudited pro famaadial information gives effect to these trangad as if each had occurred as
of January 1, 2004. This pro forma financial infation is based upon available information and aggioms that we believe are
reasonable. However, this pro forma financial infation is for illustrative and informational purgssonly and is not intended to
represent or be indicative of what our resultspdrations would have been had those transactionsrec as of January 1, 2004, nor
what they may be in the futur

The terms of our arrangements with GE may be moredvorable than we would be able to obtain from an uaffiliated third party. We
may be unable to replace the services GE provides in a timely manner or on comparable terms.

We and GE entered into a transition services ageaeand other agreements in connection with the FRR@suant to these arrangements,
GE and its affiliates agreed to provide us withaaety of services, including investment managemeaasury, payroll and other financial
services, human resources and employee benefitssplegal services, information systems and netwervices, and procurement and
sourcing support.

We negotiated these arrangements with GE in theegbof a parent-subsidiary relationship. Although is contractually obligated to
provide us with services during the terms of thsangements, we cannot assure
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you that these services will be sustained at theedavel after the expiration of those arrangementthat we will be able to replace the
services in a timely manner or on comparable teftiser agreements with GE also govern the reldtiprisetween us and GE and provide for
the allocation of employee benefit, tax and otiedilities and obligations attributable or relatedberiods or events prior to the IPO. They also
contain terms and provisions that may be more faverthan terms and provisions we might have obthin arm’s-length negotiations with
unaffiliated third parties. When GE ceases to ptewdervices pursuant to those arrangements, ots @grocuring those services from third
parties may increase.

In addition, under the transition services agredraad other agreements, GE is obligated to prougeith certain services only so long
as GE owns more than 50% of our outstanding comstark. We have been preparing for the transitiothe$e services from GE to us or to
third-party providers. However, we cannot assung that we will be in position to complete the tigins of those services by the time that GE
ceases to own more than 50% of our outstanding aomstock.

We have agreed to make payments to GE based on thejected amounts of certain tax savings, and theggayments will remain fixed
even if, because of insufficient taxable income @s a result of reduced tax rates, our actual tax sangs are less than projected.

We entered into a tax matters agreement with Gioinmection with the IPO. We refer to this agreenasnthe Tax Matters Agreeme
Under the Tax Matters Agreement, we have an olitigab pay to GE a fixed amount over approximaféyyears. This fixed obligation equ.
80% of the tax savings we are projected to regfimbject to a maximum amount) as a result of theskactions made in connection with our
separation from GE. The estimated present valweiofixed obligation as of the completion of the&lRas $389 million. Our obligation to GE
could change, however, if the facts or assumptamehich we base our projections are not borneand,the present value of our obligations
may increase as a result. However, except for 8pdaontingent benefits and excluding interespagments we defer, our total payments to
GE will not exceed $640 million. Although the Taxaliers Agreement generally provides for increasesductions to our payment obligatic
if the current facts and assumptions underlyingpttogected tax savings prove inaccurate, it doégpravide for reductions in our obligations if
we fail to generate sufficient income to realize finojected tax savings or if our actual tax saviage reduced as a result of reduced tax rates.
In these circumstances, we will remain obligategagp to GE the fixed obligation, as initially projed or subsequently adjusted, even thou
exceeds 80%, or even 100%, of the tax savings welacrealize. If the amounts we are obligategay to GE remain fixed while the tax
savings we actually realize decline, there could beaterial adverse effect on our financial conditind results of operations.

In the event of a change in control of our companygur obligations under the Tax Matters Agreement cald accelerate, and we cannot
assure you that we will have sufficient funds to et these obligations.

In some circumstances, such as a change in caveolthe management and policies of our comparhe(dahan through a sale of ¢
stock by GE), the amounts we owe under the Taxévathgreement could accelerate, and the amountgiine and payable could be
substantial. The acceleration of payments wouldutgect to the approval of certain state insuraagelators, and we are obligated to use our
reasonable best efforts to seek these approvatselevent these approvals are granted and théeeatten of payments does occur, we cannot
assure you that we will have sufficient funds aafalié to meet these accelerated obligations whenlfiwe do not have sufficient funds
available, we may seek to fund these obligatioosfdividends or other payments from our subsidsafieit we cannot be certain that they will
have sufficient funds available or be permittetrémsfer them to us. See “As a holding company, we depend on the abilitywfsubsidiarie
to transfer funds to us to pay dividends and totrogeobligations.” We also may seek to fund thelskigations from the proceeds of the
issuance of debt or equity securities or the shéessets, but we cannot assure you that we wilidhe to successfully issue any securities or
consummate an asset sale.
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Under the Tax Matters Agreement, GE controls certai tax returns and audits that can result in tax lidility for us.

Under the Tax Matters Agreement, GE has retainattaloover the preparation and filing, as well las tontests, audits and amendm:
or other changes of certain pre-IPO federal inctaraeturns with respect to which we remain lidbletaxes. In addition, determinations
regarding the allocation to us of responsibilityptry taxes for pre-1PO periods will be made by 6Hs reasonable discretion. Although the
Tax Matters Agreement provides that we are notdiftr taxes resulting from returns filed or madteettled by GE without our consent if the
return or settlement position is found to be unpeable, taking into account both the liability tha incur and any no@enworth tax benefit,
is possible that we will pay more taxes than we ldnave paid if we were permitted to control sudhtters.

GE has significant control over us and may not exeise its control in a way that benefits our publicsecurityholders.

As of the date hereof, GEFAHI owns approximateld&@f our outstanding common stock. GE indicateilay 2005 that it expects,
subject to market conditions, to reduce its ownierskier the following two years as we transitiorfuth independence. GE has also informe
that, in any event, it expects to reduce its irgeire us to below 50% by value by May 27, 2006s@tisfaction of a condition to a tax ruling
secured in connection with the IPO). GE has adoatieamal Plan of Divestiture embodying this expdion to reduce its interest below 50%
and has represented to the Internal Revenue SeoritRS, that it will accomplish the divestitufiehe adverse financial consequences to GE
from a failure to effect the divestiture below 5@%& significant. However, so long as GE continedseneficially own more than 50% of our
outstanding voting stock, GE generally will be atde@letermine the outcome of many corporate actiegsiring stockholder approval. GE, in
its capacity as the beneficial holder of all outstiag shares of our Class B Common Stock, alsdheasght to elect a majority of the members
of our board of directors so long as it continuebeneficially own more than 50% of our outstandingimon stock and will have the right to
elect a decreasing percentage of the members dfcaud of directors as its beneficial ownershipwf common stock decreases. In addition,
until the first date on which GE owns less than 28f%ur outstanding common stock, the prior affitivevote or written consent of GE is
required for the following actions (subject in eaelse to certain agreed exceptions):

« amerger involving us or any of our subsidiarigbiéo than mergers involving our subsidiaries te&fficquisitions for a price le
than or equal to $700 million and acquisitionsdarice less than or equal to $1 billion at anyetitmat GEFAHI owns 45% or less of
our outstanding common stocl

e acquisitions by us or our subsidiaries of the simcissets of another business for a price (inclpdssumed debt) in excess of $
million (other than acquisitions for a price lebart or equal to $1 billion at any time that GEFARIns 45% or less of our
outstanding common stock

» dispositions by us or our subsidiaries of assetssimgle transaction or a series of related tietiss for a price (including assumed
debt) in excess of $700 millio

* incurrence or guarantee of debt by us or our sidr#éd in excess of $700 million outstanding at ang time or that would
reasonably be expected to result in a negativegehsmany of our credit ratings, which does notlapp debt incurred in connection
with our corporate reorganization, the $1.9 billafrsenior notes issued in June 2004, $500 miiboommercial paper,
intercompany debt (within Genworth) or liabilitieader certain agreed excluded transactions (prdwticat any debt (other than debt
incurred under our five-year revolving credit f&gis to fund liabilities under funding agreemeatgjuaranteed investment contracts
issued by our subsidiaries that are regulatedrigarance companies, or cash payments in connestthrinsurance policy surrend:
and withdrawals) in excess of $500 million outsiagdat any one time incurred under those creditif@s or our commercial paper
program will be subject to the $700 million limitat described above

* issuance by us or our subsidiaries of capital stvakther securities convertible into capital stc

» dissolution, liquidation or winding up of our compa and
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« alteration, amendment, termination or repeal, @ptidn of any provision inconsistent with, certpiovisions of our certificate ¢
incorporation or our bylaw:

GE also can exercise control over our company puntsto agreements that we entered into with GEimection with the IPO and our
separation from GE. See “Certain RelationshipsEmatisactions” in our proxy statement relating to 2005 annual meeting of stockholders.
That section of our proxy statement has been irmratpd by reference into our annual report on F@AK for the year ended December 31,
2004, which has been incorporated by referencetimisoprospectus.

Because GE’s interests may differ from your intexesctions GE takes with respect to us, as outraing stockholder, and with respect
to those corporate actions requiring its priorraffitive written consent described above, may ndaberable to you.

We derive a significant portion of the premiums inour payment protection insurance business from trasactions with GE.

For the years ended December 31, 2004, 2003 arft] &F' s consumer finance division and other related GHEienaccounted for 429
19% and 14% of our payment protection insurancegyvritten premiums, respectively. In early 2004,emtered into a five-year agreement,
subject to certain early termination provisionsttextends our relationship with GE’s consumerrfegdivision and provides us with the right
to be the exclusive provider of payment protectiurance in Europe for GE’s consumer finance djmersiin jurisdictions where we offer
these products. However, if GE determines not fergfayment protection insurance, we may not be tibteplace those revenues on a timely
basis, and our financial condition and resultspgrations could suffer.

If GE engages in the same type of business we cortiwour ability to successfully operate and expandur business may be hampered.

Our certificate of incorporation provides that, gabto any contractual provision to the contr&¥ will have no obligation to refrain
from:

* engaging in the same or similar business activiidmes of business as us;
» doing business with, or in competition with, anyooir clients, customers or vendors.

GE is a diversified technology and services compaitly significant financial services businesses|uding consumer finance, asset
management and insurance activities. GE is engiagbé marketing of supplemental life insuranceluding accidental death and
dismemberment coverage and in the marketing andrumiing of dental and vision insurance, medi¢apsloss insurance and primary
property and casualty insurance. In addition, GErafes a significant reinsurance business, inciulifi@ reinsurance, a life insurance business
in the U.K. and a savings and pension businessande. Because of GE’s significant financial resear GE could have a significant
competitive advantage over us should it decidentiage in businesses that compete with any of thimésses we conduct.

GE has generally agreed not to use the “GE” matkh®fGE” monogram or the name “General ElectrintiMay 24, 2009 in
connection with the marketing or underwriting opramary basis of life insurance, long-term carainasice, annuities, or group life and health
insurance in the U.S., or of auto insurance pradincMexico, and the underwriting or issuing of mgailge insurance products anywhere in the
world. GE’s agreement to restrict the use of imbrwill terminate earlier upon the occurrenceesfan events, including termination of our
transitional trademark license agreement with G @ur discontinuation of the use of the “GE” marktee “GE” monogram. In addition, GE
Consumer Finance, the consumer finance divisicBEfhas generally agreed to distribute on an ekausasis our payment protection
insurance products in certain European countriefie years, unless earlier terminated.

Conflicts of interest may arise between us and GEat could be resolved in a manner unfavorable to us

Questions relating to conflicts of interest mayatetween us and GE in a number of areas relatiogr past and ongoing relationshi
Five of our directors were designated to our badrdirectors by GE. One of
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these directors is both an officer and directoG&f, and the other four of these directors are afficers of GE. These directors and a numb
our officers own substantial amounts of GE stodal eptions to purchase GE stock, and all of thertigipate in GE pension plans. Ownership
interests of our directors or officers in GE shamesservice as a director or officer of both oampany and GE, could give rise to potential
conflicts of interest when a director or officeféged with a decision that could have differenplications for the two companies. These
potential conflicts could arise, for example, op@tters such as the desirability of an acquisitipportunity, employee retention or recruiting,
or our dividend policy.

The corporate opportunity policy set forth in oertdficate of incorporation addresses potentialfiects of interest between our company,
on the one hand, and GE and its officers and direatho are directors of our company, on the oflaexd. Although these provisions are
designed to resolve conflicts between us and Qfy fave cannot assure you that any conflicts wéldm resolved.

Risks Relating to Our Common Stock

Future sales of a substantial number of shares ofilo common stock may depress the price of our shares

If our stockholders sell a large number of shafemuo common stock, or if we issue a large numbeshares of our common stock
connection with future acquisitions, financingsptirer circumstances, the market price of shareso€ommon stock could decline
significantly. Moreover, the perception in the galvharket that our stockholders might sell shafesuo common stock could depress the
market price of those shares.

GE has indicated that it expects, subject to mas&etlitions, to reduce its ownership in us overrteet two years as we transition to full
independence. As a result, GE could sell all arlsstantial portion of the remaining interest in oammon stock in the near future. In
connection with the IPO, we granted GE demand aighyback” registration rights with respect to #feares of our common stock. GE may
exercise its demand and piggyback registrationtsigind any shares so registered will be freetjatote in the public market, except for shares
acquired by any of our affiliates.

Applicable laws, provisions of our certificate of hcorporation and by-laws and our Tax Matters Agreenent with GE may discourage
takeover attempts and business combinations that@tkholders might consider in their best interests.

Applicable laws, provisions of our certificate atbrporation and by-laws and our Tax Matters Agreenmay delay, deter, prevent or
render more difficult a takeover attempt that dockholders might consider in their best interelSts. example, they may prevent our
stockholders from receiving the benefit from angmium to the market price of our common stock effiely a bidder in a takeover context.
Even in the absence of a takeover attempt, theéeexs of these provisions may adversely affecpthgailing market price of our common
stock if they are viewed as discouraging takeottengpts in the future.

Various states and non-U.S. jurisdictions in whoci insurance companies are domiciled or deemedailechmust approve any
acquisition of or change in control of those insw&companies. Under most states’ statutes, aty enpiresumed to have control of an
insurance company if it owns, directly or indirgctl0% or more of the voting stock of that insuleompany. These regulatory restrictions
may delay, deter or prevent a potential mergeatsr sf our company, even if our board of directbesides that it is in the best interests of
stockholders for us to merge or be sold. Theseicgshs also may delay sales by us or acquisitlpnghird parties of our subsidiaries.

Section 203 of the Delaware General Corporation heay affect the ability of an “interested stockteldto engage in certain business
combinations, including mergers, consolidation ayuasitions of additional shares,
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for a period of three years following the time thHa stockholder becomes an “interested stockhgdlder“interested stockholder” is defined to
include persons owning directly or indirectly 15%mnaore of the outstanding voting stock of a corgiora However, our certificate of
incorporation provides that we will not be goveritgdSection 203 of the Delaware General Corpordtin until GE reduces its ownership
interest in us to less than 15% of our outstandmgmon stock.

Our certificate of incorporation and by-laws incdugrovisions that may have anti-takeover effectsrany delay, deter or prevent a
takeover attempt that our stockholders might carsia their best interests. For example, our dedié of incorporation and by-laws:

» permit our board of directors to issue one or nsanées of preferred stoc

» limit the ability of stockholders to remove dirextp

« limit the ability of stockholders to fill vacancies our board of director

« limit the ability of stockholders to call speciaketings of stockholders and take action by writensent; and

* impose advance notice requirements for stockhgidigyosals and nominations of directors to be camsitiat stockholder meeting

Under our Tax Matters Agreement with GE, if anygwer or group of persons other than GE or its afé gains the power to direct the
management and policies of our company (other thiaugh a sale of our stock by GE), we could becobigated immediately to pay to GE
the total present value of all tax benefit paymehuts to GE under the agreement from the time o€htaage in control until the end of the 25-
year term of the agreement. The estimated presdu wf our fixed obligation as of the completidritee IPO was $389 million. Similarly,
any person or group of persons other than us oaffiliates gains effective control of one of owbsidiaries (other than through a sale of our
stock by GE), we could become obligated to pay Eotke total present value of all such paymentstdu&E allocable to that subsidiary, unless
the subsidiary assumes the obligation to pay thésee amounts under the Tax Matters Agreementcantin conditions are met. The
acceleration of payments would be subject to th@ml of certain state insurance regulators, aedke obligated to use our reasonable best
efforts to seek these approvals. This feature @btireement could adversely affect a potential erevgsale of our company. It could also li
our flexibility to dispose of one or more of oubsidiaries, with adverse implications for any besim strategy dependent on such dispositions.
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Forward-Looking Statements

Some of the statements in this prospectus undek“Ractors,” in the documents incorporated by egfee into this prospectus and in any
supplement to this prospectus include “forward-logkstatements” within the meaning of the PrivageBities Litigation Reform Act of 1995.
Forward-looking statements may be identified bydgogsuch as “expects,” “intends,” “anticipates,”dps$,” “believes,” “seeks,” “estimates,”
“will,” or words of similar meaning and include, toare not limited to, statements regarding theamktlfor our future business and financial
performance. Forward-looking statements are basedamagement’s current expectations and assumptidmsh are subject to inherent
uncertainties, risks and changes in circumstari@sare difficult to predict. Actual outcomes aerdults may differ materially due to global
political, economic, business, competitive, markegulatory and other factors, many of which argolpe our control. We believe that these
factors include, but are not limited to, those dibgd under “Risk Factors,” and elsewhere in tHerimation contained or incorporated into this

prospectus, and in any prospectus supplement. \Wertake no obligation to publicly update or reviemy forward-looking statement, whether
as a result of new information, future developmemtstherwise.

Use of Proceeds

We will not receive any proceeds from the salethefshares of Class A Common Stock offered herglbypf the shares of Class A
Common Stock being offered hereby will be sold bjoo the benefit of GEFAHI.
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Selling Stockholder

Under this prospectus and any applicable supplesn&iFAHI or another affiliate of GE (the “sellisgpckholder”) may sell up to an
aggregate of 243,216,559 shares of our Class A GonBiock. The following table sets forth informatias of September 9, 2005 regarding
the beneficial ownership of our common stock bydaking stockholder and the aggregate number afeshof our Class A Common Stock that
may be offered by the selling stockholder undes grbspectus. The actual amount, if any, of shefresir Class A Common Stock to be solc
the selling stockholder under this prospectus, elsag the beneficial ownership of our common stiogkhe selling stockholder following such
offering, will be disclosed in a prospectus suppeain

GEFAHI currently is the beneficial owner of 243,959 shares of our Class B Common Stock and n@sladrour Class A Common
Stock. The Class B Common Stock may be owned onl@b and its affiliates. Upon any sale or othepdstion by GE and its affiliates of
shares of Class B Common Stock to any person dtherGE or an affiliate of GE, such shares of CBa€mmon Stock automatically conv
into shares of Class A Common Stock. In additionttee first date on which GE and its affiliateslonger beneficially owns at least 10% of
aggregate number of shares of Class A Common StodlClass B Common Stock outstanding, all outstansihares of Class B Common
Stock automatically convert into shares of ClasSsednmon Stock. Shares of Class B Common Stock cbimtershares of Class A Common
Stock on a share-for-share basis.

Number of Shares Number of Shares
Beneficially Owned Prior Beneficially Owned
to the Offering (1) After the Offering (2)
Percentagt Number o_f Number Percentag
Shares Being
Name and Address of Beneficial Owner Number Offered (2)

GEFAHI (3) 243,216,55 52% 243,216,55 0 0%

(1) Beneficial ownership prior to the offering is based470,749,773 shares of common stock issued atstaading as of Septembet
2005.

(2) We do not know when or in what amounts tharsgktockholder may offer for sale shares of ClR€sommon Stock covered by this
prospectus. The selling stockholder may sell tleweshcovered by this prospectus from time to timel, may also decide not to sell all, or
any, of the shares covered by this prospectus.Becthe selling stockholder may offer all or sorhthe shares of Class A Common
Stock covered by this prospectus, we cannot estithat number of shares of common stock that thiegeatockholder will hold after
completion of any offering. For purposes of thisléawe have assumed that the selling stockholdes®&ll all of the shares covered by
this prospectus

(3) The address for GEFAHI is 6620 West Broad StreietiRond, Virginia 23230. GE, as the ultimate pafBEFAHI, beneficially own:
all shares of our common stock owned of record By&HI. The address for GE is 3135 Easton Turnpiiatfield, Connecticut 0682t

Our Relationship with the Selling Stockholder

We and GEFAHI are parties to a registration rigtggeement under which we granted to GEFAHI redistiaights relating to shares of
our common stock held by GEFAHI, including the gisanf Class A common stock being offered underghospectus. Pursuant to that
registration rights agreement, we have filed with 8EC a registration statement under the SeaAte of 1933, as amended. This prospectus
is a part of that registration statement.

For further details regarding the registration tiggreement and for a description of our othetti@iships with GE, GEFAHI and other
affiliates of GE, please see “Certain Relationslaipd Transactionsh our proxy statement relating to our 2005 anmoeéting of stockholder
That section of our proxy statement has been irmratpd by reference into our annual report on FB@AK for the year ended December 31,
2004, which has been incorporated by referencetimisoprospectus.
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Description of Capital Stock

The following descriptions are summaries of theariat terms of our amended and restated certifichiecorporation, amended and
restated bylaws and relevant sections of the Ge@ergoration Law of the State of Delaware, refdre as the DGCL. Our amended and
restated certificate of incorporation and amendetirastated bylaws have been incorporated by maferas exhibits to the registration
statement of which this prospectus forms a pad,ve@ refer to them in this prospectus as the oeaté of incorporation and bylaws,
respectively. The summaries of these documentgualfied in their entirety by reference to thel teixt of the documents.

General

Our authorized capital stock consists of 1,500,000 shares of Class A Common Stock, par value $00@0 share, 700,000,000 shares
of Class B Common Stock, par value $0.001 per slagek 100,000,000 shares of preferred stock, dae0.001 per share. As of September
9, 2005, 227,533,214 shares of Class A Common $tndk43,216,559 shares of Class B Common Stook isseuned and outstanding. As of
September 9, 2005, 2,000,000 shares of our audtbpeeferred stock have been designated SeriegfarRrd Stock and are outstanding.

Common Stock
Conversion

The Class B Common Stock may only be owned by GHitaraffiliates. Upon any sale or other dispositity GE of shares of Class B
Common Stock to any person other than GE or ahaaéfiof GE, such shares of Class B Common Stodkawiomatically be converted into
shares of Class A Common Stock. In addition, orfitsedate on which GE no longer beneficially owatdeast 10% of our outstanding
common stock, all outstanding shares of Class Bi@omStock will automatically be converted into gsof Class A Common Stock, and we
will no longer be authorized to issue Class B Comr8tock.

Voting Rights

Except for the approval rights of the holders & @lass B Common Stock over certain corporate meimd except with respect to the
election and removal of directors, the holders lais€ A Common Stock and Class B Common Stock hdeugical rights and are entitled to «
vote per share with respect to each matter predeéateur stockholders on which the holders of commimck are entitled to vote. However,
except as required by applicable law, holders ofio@n stock are not entitled to vote on any mattat solely relates to the terms of any
outstanding series of preferred stock or the nurobshares of such series and does not affectuhar of authorized shares of preferred
stock or the powers, privileges and rights pertajrio the common stock.

Subject to the rights of the holders of any outditag series of our preferred stock, our certifiaatténcorporation provides that until the
first date on which GE owns 50% or less of the tauding shares of our common stock, the numbeutbiogized directors of our company v
be 9. Beginning on the first date on which GE o@8% or less but at least 10% of the outstandingeshaf our common stock, the number of
authorized directors of our company will be 11. Beignhg on the first date on which GE owns less th@% of the outstanding shares of our
common stock, the number of authorized directorsusfcompany will be fixed from time to time byesolution adopted by our board of
directors, but will not be less than 1 nor morentth&. Our certificate of incorporation also proddbat until the first date on which GE owns
less than 20% of our outstanding common stockpoard of directors will not establish an executteenmittee or any other committee having
authority typically reserved for an executive cortted.

At each election of members of our board of directo

* when GE owns more than 50% of our outstanding comstack, GE as the holder of the Class B CommookSigll be entitled to
elect five directors and the holders of the Clagsomnmon Stock will be entitled to elect four diast
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» when GE owns at least 33% and no more than 50%rodwtstanding common stock, GE as the holderefitass B Common Stos
will be entitled to elect four directors, the halslef the Class A Common Stock will be entitlecttect five directors, and the holders
of the Class A Common Stock and the Class B Com&took, voting together as a single class, will biitled to elect all remaining
directors entitled to be elected by the holdersuwsfcommon stock

* when GE owns at least 20% but less than 33% obotstanding common stock, GE as the holder of fhestB Common Stock will
be entitled to elect three directors, the holdéth® Class A Common Stock will be entitled to ¢lidee directors, and the holders of
the Class A Common Stock and the Class B CommorkStoting together as a single class, will betidito elect all remaining
directors entitled to be elected by the holdersusfcommon stock

* when GE owns at least 10% but less than 20% obotstanding common stock, GE as the holder of thgslB Common Stock will
be entitled to elect one director, the holdershef€lass A Common Stock will be entitled to eléat directors and the holders of the
Class A Common Stock and the Class B Common Statkg together as a single class, will be entitieélect all remaining
directors entitled to be elected by the holderswfcommon stock; ar

* when GE owns less than 10% of our common stoclshates of Class B Common Stock held by GE wilbenattically convert int
Class A Common Stock, and the holders of the Glda€®mmon Stock will be entitled to elect all direxs entitled to be elected by
the holders of our common sto«

Each director elected by the holders of the comstook will serve until the earlier of his or heratle, resignation, disqualification,
removal or until his successor is elected and fjedliThe common stock will not have cumulativeingtrights in the election of directors.

Rightsto Dividends and on Liquidation, Dissolution and Winding Up

Subiject to the prior rights of holders of preferstock, if any, holders of Class A Common Stock haftlers of Class B Common Stc
are entitled to receive such dividends as may Ww&ully declared from time to time by our board dfegttors. Upon any liquidation, dissolution
or winding up of our company, whether voluntanjromoluntary, holders of common stock will be emtitlto receive such assets as are avai
for distribution to stockholders after there widlve been paid or set apart for payment the fulllartsonecessary to satisfy any preferential or
participating rights to which the holders of eacitstanding series of preferred stock are entitkethb express terms of such series.

Other Rights

Our common stock does not have any preemptive csipbisn, redemption or conversion rights (exceptthe automatic conversion
Class B Common Stock into Class A Common Stockeasribed under “—Common Stock—ConversioiB)bject to the approval rights of
holders of the Class B Common Stock, additionateshaf authorized common stock may be issued, srdimed by our board of directors
from time to time, without stockholder approvalcegt as may be required by applicable stock exahaeguirements.

Listing
The Class A Common Stock is listed for trading lo&ew York Stock Exchange under the symbol “GNW.”

Approval Rights of Holders of Class B Common Stock

In addition to any other vote required by law orduwy certificate of incorporation, until the firdate on which GE owns less than 15% of
our outstanding common stock, the prior affirmatie¢e or written consent of GE as the holder of@eess B Common Stock is required to
authorize us to adopt or implement any stockhalidgats plan or similar takeover defense measurgo Ah addition to any other vote required
by law or by our
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certificate of incorporation, until the first date which GE owns less than 20% of our outstandorgroon stock, the prior affirmative vote or
written consent of GE as the holder of the ClagddBhmon Stock is required for the following actigeabject in each case to certain agreed
exceptions):

a merger involving us or any of our subsidiariethg¢o than mergers involving our subsidiaries teefficquisitions permitted unc
the certificate of incorporation

acquisitions by us or our subsidiaries of the stmchssets of another business for a price (inotpdssumed debt) in excess of $700
million;

dispositions by us or our subsidiaries of assetssimgle transaction or a series of related traiees for a price (including assum
debt) in excess of $700 millio

incurrence or guarantee of debt by us or our sidr#d in excess of $700 million outstanding at ang time or that would
reasonably be expected to result in a negativegehamany of our credit ratings, which does notlgpp debt incurred in connection
with our corporate reorganization, the $1.9 billafrsenior notes issued in June 2004, $500 miiboommercial paper,
intercompany debt (within Genworth) or liabilitieader certain agreed excluded transactions (prdvicat any debt (other than debt
incurred under our five-year revolving credit féads to fund liabilities under funding agreemeatguaranteed investment contracts
issued by our subsidiaries that are regulatedrigarance companies, or cash payments in conneetthrinsurance policy surrend:
and withdrawals) in excess of $500 million outsiagdat any one time incurred under those creditifi@s or our commercial paper
program will be subject to the $700 million limitat described above

issuance by us or our subsidiaries of capital stvakther securities convertible into capital stock
dissolution, liquidation or winding up of our commya and

alteration, amendment, termination or repeal addwption of any provision inconsistent with, theyasions of our certificate of
incorporation or our bylaws relating to our autked capital stock, the role of our Nominating artg@rate Governance Committ
the establishment of an executive committee ofbmard of directors (or any committee having autiydyipically reserved for an
executive committee), the rights granted to theléid of the Class B Common Stock, amendments tbydaws, stockholder action
by written consent, stockholder proposals and mgstilimitation of liability of and indemnificatioof our officers and directors, the
rights of holders of our Class A Common Stock ates€B Common Stock to elect directors, the sizeuofboard of directors,
corporate opportunities and conflicts of interestil®en our company and GE, and Section 203 of (RE€ID

Notwithstanding the foregoing, GEFAHI has delivetedis (1) an irrevocable consent to permit udfieceacquisitions for consideration
of up to $1 billion at any time that GEFAHI owns%%r less of our outstanding common stock, an@f2revocable proxy to permit us to
vote GEFAHI's shares of Class B Common Stock irofaaf an amendment to our certificate of incorpioratn the event that we elect to
amend our certificate of incorporation to permitlsacquisitions without GE’s consent.

Preferred Stock

Our certificate of incorporation authorizes our tubaf directors to establish one or more seriesufpreferred stock and to determi
with respect to any series of our preferred stdoiterms and rights of such series, including:

the designation of the series;

the number of shares of each series, which numirelbaard of directors may thereafter, except wigherwise provided in th
applicable certificate of designation, increasé@xrease, but not below the number of shares thire outstanding

the rights in respect of any dividends or methodeiermining such dividends payable to the holdétke shares of such series, any
conditions upon which such dividends will be pamdi ahe dates or method of determining the dates wguch such dividends will
be payable
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» whether dividends, if any, will be cumulative ommoimulative;
» the terms of redemption, if any, for shares ofdbges;

» the amount payable to holders of shares of thes@rithe event of any voluntary or involuntarylagtion, dissolution or winding t
of our affairs;

» whether the shares of the series will be converiinlexchangeable into shares of any other classr@s, or any other security, of
our company or any other corporation, and, if e,terms of such conversion or exchar

» restrictions on the issuance of shares of the sammes or of any other class or series;
» the voting rights, if any, of the holders of thesds of the series; al
» any other relative rights, preferences and linotagiof the series.

As of the date of this prospectus, other than #meS A Preferred Stock, no preferred stock istantling. We believe that the ability of
our board of directors to issue one or more addtticeries of our preferred stock will provide ughvilexibility in structuring possible future
financings and acquisitions, and in meeting otlogparate needs which might arise. Subject to thee@yal rights of the holders of the Class B
Common Stock, the authorized shares of our prefesteck, as well as shares of our common stockpeibvailable for issuance without
further action by our stockholders, unless sucloads required by applicable law or the rules 0§ atock exchange or automated quotation
system on which our securities may be listed atetda The New York Stock Exchange currently requsteskholder approval in several
instances as a prerequisite to listing shares,dlireg) where the present or potential issuance afeshcould result in an increase in the number
of shares of common stock, or in the amount ofngpecurities outstanding, of at least 20%. Ifapproval of our stockholders is not required
for the issuance of shares of our preferred stocduocommon stock, our board of directors may mieitee not to seek stockholder approval.

Although our board of directors has no intentiothat present time of doing so, it could issue &sef our preferred stock that could,
depending on the terms of such series, impededimpletion of a merger, tender offer or other talkeattempt. Our board of directors will
make any determination to issue such shares basitsl jadgment as to the best interests of us amatockholders. Our board of directors, in
S0 acting, could issue our preferred stock havemgs that could discourage an acquisition attehmpugh which an acquiror may be able to
change the composition of our board of directarsluding a tender offer or other transaction thema, or a majority, of our stockholders mi
believe to be in their best interests or in whitdtkholders might receive a premium for their stogkr the then-current market price of such
stock.

Anti-Takeover Effects of Provisions of Our Certificate of Incorporation and Bylaws
Board of Directors

A director of our company may be removed for canséhe affirmative vote of the holders of at leashajority of the voting power of ¢
outstanding Class A and Class B Common Stock (apceries of preferred stock entitled to vote im ¢fection of directors), voting togethe
a single class. A director elected by the holdéts® Class B Common Stock may be removed fronteffit any time, without cause, solely by
the affirmative vote of the holders of the Clas€@nmon Stock, voting as a separate class. A diret¢ated by the vote of the holders of our
Class A Common Stock may be removed from officangttime, without cause, solely by the affirmatisge of the holders of a majority of
outstanding Class A Common Stock, voting togetlsex aingle class. A director elected by the votihefholders of our Class A and Class B
Common Stock, voting together as a single clasy, maemoved from office at any time, without cgusethe affirmative vote of the holders
of a majority of our outstanding Class A and CIBZSommon Stock, voting together as a single class.

For so long as GE beneficially owns at least 10%usfoutstanding common stock, vacancies in ourdofdirectors resulting from an
increase in the size of our board of directors fébto 11 when GE ceases to own
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more than 50% of our outstanding common stock fagiged by our certificate of incorporation) wilelfilled in the following manner:
» the first such vacancy will be filled by the votieaomajority of the directors elected by the hofdef the Class A Common Stock; €

» the second such vacancy will be filled by the wafta majority of the directors elected by the hoddef the Class A Common Stock
and the Class B Common Stock, voting togethersisgle class

For so long as GE owns at least 10% of our outstgntbmmon stock, vacancies among the directotesgleby the holders of the Class
B Common Stock may be filled only by the vote ahajority of the Class B Common Stock directors rienimg in office or, if there are none,
by the holders of the Class B Common Stock. Vaenamong the directors elected by the holderseo€thss A Common Stock may be filled
only by the vote of a majority of the Class A Comm#tock directors remaining in office or, if theme none, by the holders of the Class A
Common Stock. Vacancies among the directors eldnteéte holders of the Class A and Class B CommonkSsoting together as a single
class may be filled only by the vote of a majonfythe directors elected by the holders of the £Rsnd Class B Common Stock remaining in
office or, if there are none, by the holders of @ass A and Class B Common Stock voting togethex single class.

Stockholder action by written consent; special meetings

Our certificate of incorporation provides that epictor actions taken by written consent by the baddof the Class B Common Stock w
respect to matters subject to the approval ontheholders of the Class B Common Stock, any actquired or permitted to be taken by our
stockholders must be effected at a duly called ahouspecial meeting of such holders and may adaffected by any consent in writing by
such holders. Until the first date on which GE owess than 20% of our outstanding common stocketxas required by law and subject to
the rights of the holders of any of our preferraatk, special meetings of our stockholders for pagpose or purposes may only be called by a
majority of the whole board of directors or by G&the holder of the Class B Common Stock. When ®#&sdess than 20% of our outstanding
common stock, except as required by law and subjeitie rights of the holders of any of our prederstock, special meetings of our
stockholders for any purpose or purposes may oalgdiied by a majority of the whole board of dicestor upon the written request of the
holders of at least 40% of our outstanding commnooks No business other than that stated in thieaatill be transacted at any special
meeting. These provisions may have the effect #Hyiteg consideration of a stockholder proposallih# next annual meeting unless a special
meeting is called by our board, GE or our stockbrddas described above.

Advance notice requirements for nominations

Except with respect to candidates nominated fatiele by holders of our Class B Common Stock, gualws contain advance notice
procedures with regard to stockholder proposatgedl|to the nomination of candidates for electiodigectors. These procedures provide that
notice of stockholder proposals related to stoatd@ohominations for the election of directors nmsteceived by our corporate secretary, in
the case of an annual meeting, no later than tieeaf business on the 90th day nor earlier tharlttse of business on the 120th day prior to
the anniversary date of the immediately precedimwal meeting of stockholders. However, if the adimoeeting is called for a date that is
more than 30 days before or more than 70 days tai¢anniversary date, notice by the stockholderder to be timely must be received not
earlier than the close of business on the 120thpday to such annual meeting or not later thandbse of business on the later of the 90th day
prior to such annual meeting or the tenth day fithg the day on which public announcement is finside by us of the date of such meeting. If
the number of directors to be elected to our bo&directors at an annual meeting is increasedlagie is no public announcement by us
naming the nominees for the additional directorskapleast 100 days prior to the first anniversdrhe preceding year’s annual meeting, a
stockholder’s notice will be considered timely, baty with respect to nominees for the additioniaéctorships, if it is delivered to our
corporate secretary not later than the close ahkss on the tenth day following the day on whigbhspublic announcement is first made by
us.
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Stockholder nominations for the election of direstat a special meeting must be received by oyrocate secretary no earlier than the
close of business on the 120th day prior to suelsiahmeeting and not later than the close of lassiron the later of the 90th day prior to such
special meeting or the tenth day following the daywhich public announcement is first made of thgedf such special meeting and of the
nominees proposed by our board of directors tddxtes at such meeting.

A stockholder’s notice to our corporate secretanstibe in proper written form and must set forfloimation related to the stockholder
giving the notice and the beneficial owner (if anp)whose behalf the nomination is made, including:

the name and record address of the stockholdethanoeneficial ownel

the class and number of shares of our capital stdi&h are owned beneficially and of record by steckholder and the beneficial
owner;

a representation that the stockholder is a holflezamrd of our stock entitled to vote at that nmegeand that the stockholder inter
to appear in person or by proxy at the meetingitogtthe nomination before the meeting; ¢

a representation whether the stockholder or thefim@al owner intends or is part of a group whiokends to deliver a proxy
statement or form of proxy to holders of at least percentage of our outstanding capital stockireduo elect the nominee, or
otherwise to solicit proxies from stockholders upport of such nominatiol

As to each person whom the stockholder proposaerntanate for election as a director:

all information relating to the person that woulddequired to be disclosed in a proxy statementluer filings required to be made
connection with solicitations of proxies for electiof directors pursuant to the Securities Exchakgeof 1934; anc

the nominee’s written consent to being named imtloay statement as a nominee and to serving agetat if elected.

Advance notice requirements for stockholder proposals

Our bylaws contain advance notice procedures eiffard to stockholder proposals not related to tirecominations. These notice
procedures, in the case of an annual meeting oklstdders, are the same as the notice requirerf@mssockholder proposals related to dire
nominations discussed above insofar as they radatee timing of receipt of notice by our corporageretary.

A stockholder’s notice to our corporate secretanstie in proper written form and must set forthtaeach matter the stockholder and
the beneficial owner (if any) proposes to bringdoefthe meeting:

a description of the business desired to be broogfure the meeting, the text of the proposal @irmss (including the text of a
resolutions proposed for consideration and if duetiness includes a proposal to amend our byldgdahguage of the proposed
amendment), the reasons for conducting the busatdhe meeting and any material interest in sudiness of such stockholder and
beneficial owner on whose behalf the proposal iden

the name and record address of the stockholdebemeficial owner;

the class and number of shares of our capital stdnikh are owned beneficially and of record by sterkholder and the benefic
owner;

a representation that the stockholder is a holfiezamrd of our stock entitled to vote at the magtind that the stockholder intend.
appear in person or by proxy at the meeting to @egsuch business; a

a representation as to whether the stockholddveobéneficial owner intends or is part of a grougicl intends to deliver a proxy
statement or form of proxy to holders of at leastpercentage of our outstanding capital stockireduo approve or adopt the
business proposal, or otherwise to solicit prokiem stockholders in support of such propo
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Amendments

Subject to the right of the holders of our ClasS@nmon Stock to withhold their consent to the ameet of the provisions of o
certificate of incorporation relating to our autized capital stock, the rights granted to the halaé the Class B Common Stock, the
establishment of an executive committee of our d@édirectors (or any committee having authontyitally reserved for an executive
committee), amendments to our bylaws, stockholdiom by written consent, the calling of stockhaldeeetings, the limitation of liability of
and indemnification of our officers and directdte rights of holders of our Class A and Class Bn@mn Stock to elect directors, the size of
our board of directors, corporate opportunities emwflicts of interest between our company and &tel Section 203 of the DGCL, the
provisions of our certificate of incorporation miag amended by the affirmative vote of the holdés majority of our outstanding common
stock.

Subject to the right of the holders of our ClasS@nmon Stock to withhold their consent to the ameet of the provisions of our
bylaws relating to the role of our Nominating anor@rate Governance Committee in meetings of maksiolders, advance notice
requirements for stockholder proposals relatedrectbrs’ nominations and other proposed busiress,our board of directors, the provisions
of our bylaws may be amended by the affirmativeevaftthe holders of a majority of our outstandiegnenon stock or by the affirmative vote
of a majority of our entire board of directors.

Provisions of Our Certificate of Incorporation Relating to Related-Party Transactions and Corporate Oportunities

In order to address potential conflicts of intetestween us and GE, our certificate of incorporationtains provisions regulating a
defining the conduct of our affairs as they mayoine GE and its officers and directors, and our @®yrights, duties and liabilities and those
of our officers, directors and stockholders in cection with our relationship with GE. In generélese provisions recognize that we and GE
may engage in the same or similar business aetvénd lines of business, have an interest inaime sireas of corporate opportunities and will
continue to have contractual and business relatigtiseach other, including officers and directof$GE serving as our directors.

Our certificate of incorporation provides that, gabto any written agreement to the contrary, GEhave no duty to refrain from:
* engaging in the same or similar business activérdmes of business as us;

» doing business with any of our clients, customenrgemdors.

Our certificate of incorporation provides that iE@cquires knowledge of a potential transactiomatter which may be a corporate
opportunity for both us and GE, such corporate opity will belong to GE unless the corporate ogipoity was expressly offered to GE in
capacity as a stockholder of Genworth. GE willte fullest extent permitted by law have satisfisdiduciary duty with respect to such a
corporate opportunity and will not be liable toarsour stockholders for breach of any fiduciaryydas our stockholder by reason of the fact
that GE acquires or seeks the corporate opportémityself, directs that corporate opportunityatoother person or does not present that
corporate opportunity to us.

If one of our directors or officers who is alsoigedtor or officer of GE learns of a potential tsantion or matter that may be a corporate
opportunity for both us and GE, our certificatéraforporation provides that the director or offiggl have satisfied his or her fiduciary duties
to us and our stockholders with respect to theamaite opportunity, and we will have renounced oteriest in the corporate opportunity if the
director or officer acts in good faith in a mannensistent with the following policy:

* acorporate opportunity offered to any of our dioes who is not one of our officers and who is agtirector or officer of GE wil
belong to us only if that opportunity is expressffered to that person solely in his or her cayaadt our director, and otherwise will
belong to GE; an
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» acorporate opportunity offered to any of our @fiewho is also an officer of GE will belong to usjess that opportunity
expressly offered to that person solely in hisardapacity as an officer of GE, in which case thgtortunity will belong to GE

If one of our officers or directors, who also seras a director or officer of GE, learns of a pt&diransaction or matter that may be a
corporate opportunity for both us and GE in any nemmot addressed in the foregoing descriptionscetificate of incorporation provides
that the director or officer will have no duty toremunicate or present that corporate opportunitystand will not be liable to us or our
stockholders for breach of fiduciary duty by reasdGE’s actions with respect to that corporatearpmity.

For purposes of our certificate of incorporatiotgrporate opportunitieshclude, but are not limited to, business oppottasithat we ar
financially able to undertake, that are, from thture, in our line of business, are of practizhlantage to us and are ones in which we ha
interest or a reasonable expectancy, and in whiglembracing the opportunities, the self-interéssg or its officers or directors will be
brought into conflict with our self-interest.

By becoming a stockholder in our company, you bélldeemed to have notice of and have consentée farovisions of our certificate
incorporation related to corporate opportunitiest #ire described above.

Limitation of Liability and Indemnification Matters

Section 145 of the DGCL provides that a corporatiay indemnify directors and officers, as well #so employees and individuals,
against expenses, including attorndg®s, judgments, fines and amounts paid in settiertigat are incurred in connection with variousats,
suits or proceedings, whether civil, criminal, adisirative or investigative other than an actiorobyn the right of the corporation, known as a
derivative action, if they acted in good faith ané manner they reasonably believed to be in bopposed to the best interests of the
corporation, and, with respect to any criminal@ctbr proceeding, if they had no reasonable caubelteve their conduct was unlawful. A
similar standard is applicable in the case of @giwe actions, except that indemnification onlyesds to expenses, including attorneys’ fees,
incurred in connection with the defense or settlehod such actions, and the statute requires apptoval before there can be any
indemnification if the person seeking indemnifioathas been found liable to the corporation. Thtug provides that it is not excluding other
indemnification that may be granted by a corporasitoylaws, disinterested director vote, stockhpld®e, agreement or otherwise.

Our certificate of incorporation provides that epeinison who was or is made a party or is threatembd made a party to or is involved
in any action, suit or proceeding, whether civilirinal, administrative or investigative, by reasufrthe fact that such person, or a person of
whom such person is the legal representative, Wgagra director or officer of us, or has or haceadrto become a director of us, or, while a
director or officer of us, is or was serving at oequest as a director, officer, employee or agéanother corporation or of a partnership, joint
venture, trust, enterprise or nonprofit entity lining service with respect to employee benefihplavhether the basis of such proceeding i
alleged action of such person in an official catyaas a director, officer, employee or agent aauiy other capacity while serving as a director,
officer, employee or agent, will be indemnified dreld harmless by us to the fullest extent autlearizy the DGCL against all expense,
liability and loss reasonably incurred or suffebydsuch person in connection therewith. Our cedtt of incorporation also provides that we
will pay the expenses incurred in defending anyhquoceeding in advance of its final dispositiamject to the provisions of the DGCL. Th
rights are not exclusive of any other right thag aprson may have or acquire under any statut&jgion of our certificate of incorporation,
bylaw, agreement, vote of stockholders or disirstier@ directors or otherwise. No repeal or modifizabf these provisions will in any way
diminish or adversely affect the rights of any dice, officer, employee or agent of us under outifigate of incorporation in respect of any
occurrence or matter arising prior to any such akpemodification. Our certificate of incorporatialso specifically authorizes us to maintain
insurance and to grant similar indemnification tggto our employees or agents.
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Our certificate of incorporation provides that naieur directors will be personally liable to usaur stockholders for monetary dama
for breach of fiduciary duty as a director, excépthe extent required by the DGCL, for liability:

» for any breach of the director’s duty of loyaltyus or our stockholders;
« for acts or omissions not in good faith or whickdlve intentional misconduct or a knowing violatiohlaw;
« for payments of unlawful dividends or unlawful dtqmurchases or redemptions under Section 174 dD@EL; or

» for any transaction from which the director deriwdimproper personal bene

Neither the amendment nor repeal of this provisiilheliminate or reduce the effect of the provisim respect of any matter occurring, or i
cause of action, suit or claim that, but for thevigion, would accrue or arise, prior to the ameedhor repeal.

The Master Agreement also provides for indemniiicaby us of GE and its directors, officers and &yees for specified liabilities,
including liabilities under the Securities Act 3333 and the Securities Exchange Act of 1934.

We maintain standard policies of directors’ andcefifs’ liability insurance. In addition, GE maimaisupplemental liability insurance for
the directors that it elects to our board of dioestas the holder of our Class B Common Stock.d@her non-employee directors also may be
covered by directors’ and officers’ liability insurce policies maintained by their respective emgioy

Delaware Business Combination Statute

Our certificate of incorporation contains a proeisby which we expressly elect not to be governe8dxction 203 of the DGCL, which
described below, until the moment in time, if evennediately following the time at which both oftfollowing conditions exist: (a) Section
203 by its terms would, but for the terms of outtifieate of incorporation, apply to us and (b)a@ccurs a transaction in which GE no longer
owns at least 15% of our outstanding common stAckordingly, we are not currently subject to Sect®®3. Any person that acquires 15% or
more of our outstanding common stock in the saanestction in which GE ceases to own at least 1586ti0butstanding common stock will
not be an interested stockholder under Sectiora®08result of that transaction.

Section 203 of the DGCL provides that, subjectdtoeptions set forth therein, an interested stoakdrobf a Delaware corporation shall
not engage in any business combination, includieggers or consolidations or acquisitions of addaishares of the corporation, with the
corporation for a three-year period following tirae that such stockholder became an interesteésttter unless:

» prior to such time, the board of directors of theporation approved either the business combinatighe transaction which resulted
in the stockholder becoming an interested stocldrp

* upon consummation of the transaction which resutigte stockholder becoming an “interested stolddrg’ the interested
stockholder owned at least 85% of the voting stafcthe corporation outstanding at the time thedastion commenced, other than
statutorily excluded shares;

» at or subsequent to such time, the business cotiairia approved by the board of directors of thegporation and authorized at an

annual or special meeting of stockholders by tfienaditive vote of at least 66/ 3% of the outstanding voting stock which is not
owned by the interested stockholc
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Except as otherwise set forth in Section 203, &r@sted stockholder is defined to include:

* any person that is the owner of 15% or more ofthistanding voting stock of the corporation, oansaffiliate or associate of tl
corporation and was the owner of 15% or more ofiltstanding voting stock of the corporation at ime within three years
immediately prior to the date of determination; :

» the affiliates and associates of any such pel

Our election to not be subject to Section 203 neelpositive or negative consequences, dependitigeocircumstances. Being subject
to Section 203 may make it more difficult for agmm who would be an interested stockholder to effadous business combinations with us
for a three-year period. Section 203 also may hlaeeffect of preventing changes in our managenSadtion 203 also could make it more
difficult to accomplish transactions which our stbolders may otherwise deem to be in their bestasts. If the provisions of Section 203
were applicable, they may cause persons inter@siehjuiring us to negotiate in advance with ousldoof directors. In addition, because we
did not elect to be subject to Section 203, GE esntrolling stockholder, may find it easier tdl #s controlling interest to a third party
because Section 203 would not apply to such thartlpThe restrictions on business combinationgas#t in Section 203 would not have been
applicable to GE so long as GE continued to hoRb 1% more of our common stock.

Insurance Regulations Concerning Change of Control

The insurance holding company laws of many staggslate changes of control of insurance holdinggamies, such as our compa
Generally, these laws provide that control oveimanrer is presumed to exist if any person, diyeatlindirectly, owns, controls, holds with the
power to vote, or holds proxies representing, 10%hore of the voting securities of the insurer. €oalnalso may be found to exist through
contractual or other arrangements notwithstandiogksownership. The Delaware, New York, North Cam@land Virginia insurance holding
company laws, and similar laws in the U.K. and ofhgsdictions in which we operate, require filgiin connection with proposed acquisitions
of control of domestic insurance companies. Thages Imay discourage potential acquisition proposatsmay delay, deter or prevent a ch
of control involving us, including through transacts, and in particular unsolicited transactiohat some or all of our stockholders might
consider to be desirable.

Transfer Agent and Registrar
The transfer agent and registrar for our Class m@on Stock is The Bank of New You
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Plan of Distribution

The selling stockholder, including its pledgeeqies, transferees, beneficiaries or other successorterest, may from time to time
offer some or all of the shares of Class A CommtmrtiScovered by this prospectus. To the extentireduthis prospectus may be amended
and supplemented from time to time to describeegifip plan of distribution.

The selling stockholder will bear all costs, expanand fees in connection with the registrationsald of the shares covered by this
prospectus. The selling stockholder also will kedlhdiscounts, commissions or brokers’ fees or fefesimilar securities industry professionals
and transfer taxes, if any, attributable to safab® shares of Class A Common Stock covered heteywill not receive any proceeds from
the sale of the shares of our Class A Common Stogkred hereby.

The selling stockholder may sell the shares of CRa€ommon Stock covered by this prospectus frome tio time, and may also decide
not to sell all or any of the shares that it i@a#d to sell under this prospectus. The sellingldtolder will act independently of us in making
decisions regarding the timing, manner and sizeach sale. The selling stockholder may sell shetréged prices, at market prices prevailing
at the time of sale, at prices related to suchgilieg market prices, at varying prices determiaéthe time of sale, or at privately negotiated
prices. Sales may be made by the selling stockhaidene or more types of transactions, which nmejude:

» purchases by underwriters, dealers and agents valyaeceive compensation in the form of underwritifigcounts, concessions or
commissions from the selling stockholder and/orghechasers of the shares for whom they may aagest;

» one or more block transactions, including transactin which the broker or dealer so engaged w#napt to sell the shares of Cle
A Common Stock as agent but may position and regedirtion of the block as principal to facilitdbe transaction, or in crosses, in
which the same broker acts as an agent on both sfdée trade

» ordinary brokerage transactions or transactionghith a broker solicits purchast
* purchases by a broker-dealer or market maker,iasipal, and resale by the broker-dealer for itsoamt;

» the pledge of shares as security for any loan bgation, including pledges to brokers or dealetf®wnay from time to time effe:
distributions of the shares or other interesthignghares

» short sales or transactions to cover short salasng to the shares;

» privately negotiated transactions;

» the writing of options, whether the options aréelison an options exchange or otherw

» distributions to creditors and equity holders @& #elling stockholder; and

» any combination of the foregoing, or any other Ealdé means allowable under applicable |

The selling stockholder may enter into sale, fodvsale and derivative transactions with third jgsrtor may sell shares not covered by
this prospectus to third parties in privately négtetd transactions. If the applicable prospectgplment indicates, in connection with those
sale, forward sale or derivative transactionshiirel parties may sell shares covered by this prosgs and the applicable prospectus
supplement, including in short sale transactiorstanissuing securities that are not covered by phospectus but are exchangeable for or
represent beneficial interests in the Class A Com®tock. The third parties also may use sharesvesteinder those sale, forward sale or

derivative arrangements or shares pledged by thiegsstockholder or borrowed from the selling &kbolder or others to settle such third-party
sales or to close out any related open
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borrowings of Class A Common Stock. The third gertinay deliver this prospectus in connection with such transactions. Any third party
such sale transactions will be an underwriter aiticbe identified in the applicable prospectus depgent (or a poseffective amendment to tl
registration statement of which this prospectus p&rt).

In addition, the selling stockholder may engagbedging transactions with broker-dealers in corioeatith distributions of shares or
otherwise. In those transactions, broker-dealersengage in short sales of shares in the courkedsing the positions they assume with
selling stockholder. The selling stockholder alsayrsell shares short and redeliver shares to dossuch short positions. The selling
stockholder also may enter into option or othemgeations with broker-dealers which require théveey of shares to the broker-dealer. The
broker-dealer may then resell or otherwise trarnsfieh shares pursuant to this prospectus. Thagallockholder also may loan or pledge
shares, and the borrower or pledgee may sell @raibe transfer the shares so loaned or pledgesiant to this prospectus. Such borrower or
pledgee also may transfer those shares to investors securities or the selling stockholder’'swsées or in connection with the offering of
other securities not covered by this prospectus.

At any time a particular offer of the shares ofsSl& Common Stock covered by this prospectus ismag@rospectus supplement, if
required, will be distributed. The applicable presfus supplement will set forth the specific teohthe offering of securities, including:

» the number of shares of Class A Common Stock affere

» the price of such shares of Class A Common Si

» the proceeds to the selling stockholder from the sisuch shares;

» the specific plan of distribution for such sharé€tass A Common Stocl

» the names of the underwriters or agents, if any;

« any underwriting discounts, agency fees or othemmensation to underwriters or agents; and

» any discounts or concessions allowed or paid ttede:

The selling stockholder may, or may authorize uwdéers, broker-dealers and agents to, solicitrsffeom specified institutions to
purchase shares of Class A Common Stock from tliegstockholder at the public offering price éstin the applicable prospectus
supplement. These sales may be made under “detiisery contracts” or other purchase contracts pinavide for payment and delivery on a
specified future date. Any contracts like this ol described in and be subject to the conditiistesd in the applicable prospectus supplement.

Underwriters, broker-dealers or agents may receivepensation in the form of commissions, discoontsoncessions from the selling
stockholder. Underwriters, broker-dealers or agerdg also receive compensation from the purchadesisares for whom they act as agents or
to whom they sell as principals, or both. Compdngads to a particular underwriter, broker-dealeagent might be in excess of customary
commissions and will be in amounts to be negotiatesbnnection with transactions involving shateseffecting sales, broketealers engage
by the selling stockholder may arrange for othekbr-dealers to participate in the resales.

In connection with sales of our Class A Common Btmavered hereby, the selling stockholder and ardeawriter, broker-dealer or
agent and any other participating broker-dealeraiRacutes sales for the selling stockholder magidmmed to be an “underwriter” within the
meaning of the Securities Act of 1933, as amendéd:h we refer to as the Securities Act. Accordinginy profits realized by the selling
stockholder and any compensation earned by suctremiter, broker-dealer or agent may be deemee tortlerwriting discounts and
commissions. Because the selling stockholder majeleened to be an “underwriter” under the Securhiets the selling stockholder must
deliver this prospectus and any prospectus suppieime¢he manner required by the Securities Acts pinospectus delivery requirement may
be satisfied through the facilities of the New Y@&tock Exchange in accordance with Rule 153 urfdeecurities Act.

47



Table of Contents

We and the selling stockholder have agreed to imifgreach other against certain liabilities, indhglliabilities under the Securities Act
of 1933. In addition, we or the selling stockhold®y agree to indemnify any underwriters, brokealeles and agents against or contribute to
any payments the underwriters, broker-dealers entagnay be required to make with respect to, takilities, including liabilities under the
Securities Act. Underwriters, broker-dealers angingg and their affiliates are permitted to be austs of, engage in transactions with, or
perform services for us and our affiliates or thkirsy stockholder or its affiliates in the ordigarourse of business.

The selling stockholder will be subject to applieaprovisions of Regulation M of the Securities Bange Act of 1934 and the rules and
regulations thereunder, which provisions may lithé timing of purchases and sales of any of theeshaf our Class A Common Stock by the
selling stockholder. These restrictions may affeetmarketability of such shares.

In order to comply with applicable securities lasfsome states, the shares may be sold in thosdigtions only through registered or
licensed brokers or dealers. In addition, in cartdates the shares may not be sold unless theylwen registered or qualified for sale in the
applicable state or an exemption from the registnadr qualification requirements is available alshdition, any shares of a selling stockholder
covered by this prospectus that qualify for salespant to Rule 144 under the Securities Act magde in open market transactions under
Rule 144 rather than pursuant to this prospectus.

In connection with an offering of Class A Commondt under this prospectus, the underwriters maghasge and sell securities in the
open market. These transactions may include shtas$,sstabilizing transactions and purchases terqoesitions created by short sales. Short
sales involve the sale by the underwriters of atgrenumber of securities than they are requirguitchase in an offering. Stabilizing
transactions consist of certain bids or purchassdenfior the purpose of preventing or retardingdine in the market price of the securities
while an offering is in progress.

The underwriters also may impose a penalty bids Bturs when a particular underwriter repays ¢autderwriters a portion of the
underwriting discount received by it because thaemwriters have repurchased securities sold bgrothe account of that underwriter in
stabilizing or short-covering transactions.

These activities by the underwriters may stabilimajntain or otherwise affect the market pricehaf Class A Common Stock offered
under this prospectus. As a result, the price ®Qlass A Common Stock may be higher than the phieotherwise might exist in the open
market. If these activities are commenced, they begiscontinued by the underwriters at any tinteese transactions may be effected on the
New York Stock Exchange or another securities exghar automated quotation system, or in the-the-counter market or otherwise.
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Legal Opinions

The validity of the shares of Class A Common Stokt&red hereby will be passed upon for us by We&dishal & Manges LLP, New
York, New York.

Experts

The financial statements and schedules for Genwantancial, Inc. as of December 31, 2004 and 2808,for each of the years in the
three-year period ended December 31, 2004, andgearent’s assessment of the effectiveness of inteamdrol over financial reporting as of
December 31, 2004, have been incorporated by refereerein and in the registration statement iameé upon the reports of KPMG LLP,
independent registered public accounting firm, ipooated by reference herein, and upon the aughofisaid firm as experts in accounting ¢
auditing. The reports refer to a change in accagrfor certain nontraditional longdration contracts and for separate accounts id,204riable
interest entities in 2003, and goodwill and otlmtamgible assets in 2002.
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