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As filed with the Securities and Exchange Commissioon June 16, 2005

Registration No. 33312541¢

UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

WASHINGTON, D.C. 20549

Amendment No. 1
to
FORM S-3
REGISTRATION STATEMENT

UNDER THE SECURITIES ACT OF 1933

Genworth Financial, Inc.

(Exact name of registrant as specified in its chaetr)

Delaware 6311 33-1073076
(State of incorporation) (Primary Standard Industrial (I.R.S. Employer
Classification Code Number) Identification Number)

6620 West Broad Street
Richmond, Virginia 23230
(804) 281-6000
(Address, including zip code, and telephone numbemcluding area code, of registrant’s principal exeutive offices)

Leon E. Roday, Esq.
Senior Vice President, General Counsel and Secretar
6620 West Broad Street
Richmond, Virginia 23230
(804) 281-6000
(Name, address, including zip code, and telephon@&imber, including area code, of agent for service)

Approximate date of commencement of proposed sale the public: ~ From time to time after the effective dateto$ Registration Statement.

If the only securities being registered on thisifare being offered pursuant to dividend or interemvestment plans, please check the following. bal

If any of the securities being registered on thasnfrare to be offered on a delayed or continuossshaursuant to Rule 415 under the Securities A&B83, other than securities
offered only in connection with dividend or interesinvestment plans, check the following bokl

If this Form is filed to register additional sedigs for an offering pursuant to Rule 462(b) unitker Securities Act, check the following box and fiee Securities Act registration
statement number of the earlier effective registrastatement for the same offerindJ

If this Form is a post-effective amendment filedquant to Rule 462(c) under the Securities Actckhie following box and list the Securities Acgisration statement number of
the earlier effective registration statement fa& same offering.O

If delivery of the Prospectus is expected to be enaarsuant to Rule 434, please check the followimg [

The Registrant hereby amends this Registration Stament on such date or dates as may be necessarylétay its effective date until the Registrant shalfile a further
amendment which specifically states that this Redimtion Statement shall thereafter become effectiven accordance with Section 8(a) of the Securitiesct of 1933, or until the
Registration Statement shall become effective on slu date as the Commission, acting pursuant to salection 8(a), may determine.
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Explanatory Note

The shares of Class A Common Stock being registeeeeby are issuable by Genworth Financial, Ife (Registrant”) in satisfaction
of the early settlement option included in the ktparchase contracts underlying the Registranf08%. Equity Units (the “Equity Units”).
Each of the Equity Units consists of a contragiiechase shares of the Registrant’s Class A Con®tack and an ownership interest in the
Registrant’s 3.84% senior notes due 2009. The giaokhase contracts obligate holders of the Eduiitis to purchase, and the Registrant to
sell, newly issued shares of Class A Common Sto¢ke future at a specified price.

The Equity Units are listed on the New York Stocickange under the symbol “GNW Pr E”. For more infation about the Equity
Units, see€“Description of the Equity Unit”
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The information in this prospectus is not complete and may be changed. We may not sell these securities until the
registration statement filed with the Securities and Exchange Commission relating to these securities is effective. This
prospectus is not an offer to sell these securities and it is not soliciting an offer to buy these securities in any state
where the offer or sale is not permitted.

Subject to Completion, Dated June 16, 2005
PROSPECTUS

Genworth
Financial

Built on GE | feritage

Genworth Financial, Inc.

Up to 25,428,000 shares
Class A Common Stock

$1,000,000,00:!
Debt Securities
Preferred Stock
Debt Warrants

We may offer from time to time:

. Shares of our Class A Common Stock in early setttdrnf the purchase contracts underlying our 6.&of4ity Units; and

. Debt securities, preferred stock and debt warrants.

We will provide specific terms of these securifiesupplements to this prospectus. You should teadorospectus and any prospectus

supplement carefully before you invest. This praspe may not be used to offer or sell any securitiess accompanied by a prospectus
supplement.

Investing in these securities involves risks. Corger carefully the Risk Factors beginning on page 3 of thit
prospectus.

We may offer debt securities, preferred stock agfat dvarrants through underwriting syndicates madageo-managed by one or more
underwriters, through agents, or directly to pusara. The prospectus supplement for each offefisgaurities will describe in detail the p
of distribution for that offering. For general imfpation about the distribution of such securitdease see “Plan of Distribution of the Debt
Securities, Preferred Stock and Warrants” in thspectus.

Our Class A Common Stock is listed on the New Y8ttick Exchange under the symbol “GNW.” We haveymbtdetermined whether
the debt securities, preferred stock and debt wegthat may be offered by this prospectus willisted on any exchange, or included in any
inter-dealer quotation system or over-the-countarket. If we decide to seek the listing or inclusad any such securities upon issuance, the
prospectus supplement relating to those secuniliéslisclose the exchange, quotation system orketaon or in which the securities will be
listed or included.

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

, 200
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About This Prospectus

This prospectus is part of a “shelf” registratidaitement that we have filed with the Securities Brdhange Commission, or the SEC.
By using a shelf registration statement, we maly elm time to time, in one or more offerings, asgmbination of the debt securities,
preferred stock and debt warrants described inptttispectus in a U.S. dollar amount that does xaed the amount registered. We also may
use this shelf registration statement to sell shafeur Class A Common Stock in early settleméithe purchase contracts underlying our
6.00% Equity Units, which we refer to as the Equityits. For further information about our businessl the securities offered by this
prospectus, you should refer to the registratiatestent and its exhibits. The exhibits to our regi®n statement contain the full text of
certain contracts and other important documentiave summarized in this prospectus. Since thesensuigs may not contain all the
information that you may find important in decidimipether to purchase the securities we offer, ymukl review the full text of these
documents. The registration statement can be autdiom the SEC as indicated under the heading fé&/Meu Can Get More Information.”

This prospectus only provides you with a generatdption of the securities we may offer. Each tiwesell securities, we will provide
a prospectus supplement that contains specifierimdtion about the terms of those securities. Thegectus supplement may also add, uf
or change information contained in this prospectimi should read both this prospectus and any pigp supplement together with the
additional information described below under thadieg “Where You Can Get More Information.”

You should rely only on the information incorporated by reference or provided in this prospectus andry prospectus
supplement. We have authorized no one to provide vowith different information. We are not making an offer to sell these securities
in any state where the offer is not permitted. Yowshould not assume that the information in the prosectus or the prospectus
supplement is accurate as of any date other than ¢hdate on the front of the document.

Where You Can Get More Information

We file annual, quarterly and current reports wlith SEC. You may obtain any document we file whth SEC at the SEC’s Public
Reference Room in Washington, D.C. You may obtafiormation on the operation of the Public RefereRoem by calling the SEC at 1-
800-SEC-0330. Our SEC filings are also accessitraugh the Internet at the SEC’s web site at tittuiv.sec.gov or through our web site at
http://www.genworth.com.

The SEC allows us to “incorporate by referenced ithtis prospectus the information in documentsileesith it, which means that we
can disclose important information to you by refegryou to those documents. The information incoaped by reference is considered to |
part of this prospectus, and information that vie later with the SEC will automatically update aupersede information contained in
documents filed earlier with the SEC or containethis prospectus. We incorporate by referenchismprospectus the documents listed
below and any future filings that we make with 8C under Section 13(a), 13(c), 14, or 15(d) of3beurities Exchange Act of 1934, as
amended, until we sell all the securities that fayffered by this prospectus; provided, howeVet e are not incorporating any
information furnished under either Item 2.02 onitg&.01 or any exhibit furnished under Iltem 9.0Dfcany Current Report on Form 8-K
unless, and except to the extent, specified insaich Current Report on Form 8-K:

(1) Our Annual Report on Form 10-K for the year eshdecember 31, 2004;
(2) Our Quarterly Report on Form 10-Q for the thmeenths ended March 31, 2005;

(3) Our Current Reports on Form 8-K filed on Feloyug 2005, March 14, 2005, March 21, 2005, Apri2@05 and April 26,
2005;
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(4) The description of our Class A Common Stocktamred in our registration statement on Form 8iédfion May 24, 2004; and

(5) The description of our Series A Cumulative Brefd Stock contained in our registration stateroerfform 8-A filed on May
24, 2004.

Upon your oral or written request, we will provigeu with a copy of any of these filings at no cé&tquests should be directed to Leon
E. Roday, Senior Vice President, General CounstiSatretary, Genworth Financial, Inc., 6620 WesiaBrStreet, Richmond, Virginia,
23230, Telephone No. (804) 281-6000.

Our Company

We are a leading insurance company in the U.Sh antexpanding international presence, servingjftnand 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 sigeaht demographic, governmental and market tréWsdistribute our products and servi
through an extensive and diversified distributi@twork that includes financial intermediaries, ipdedent producers and dedicated sales
specialists. We conduct operations in 22 counai@shave approximately 6,150 employees. We havitlosving three operating segments:

Protection . We offer U.S. customers life insurance, long-teare insurance and, primarily for companies wathdr than 1,000
employees, group life and health insurance. In peyrave offer payment protection insurance, whidpsieonsumers meet their payment
obligations in the event of illness, involuntaryeamployment, disability or death.

Retirement Income and I nvestments . We offer U.S. customers fixed and variable def@mnnuities, income annuities, variable life
insurance, asset management, and specialized pspthatuding guaranteed investment contracts, l@sGfunding agreements and structu
settlements.

Mortgage Insurance. In the U.S., Canada, Australia, New Zealand amae, we offer mortgage insurance products ttalitte
homeownership by enabling borrowers to buy homéis hiv-down-payment mortgages. These products gépexiso aid financial
institutions in managing their capital efficiently reducing the capital required for low-down-paytn@ortgages.

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 business¢satk managed outside our operating
segments, most of our interest and other finanekenses and net realized investment gains (losses)

As of the date of this prospectus, GE Financialudasce Holdings, Inc., or GEFAHI, owns approximate2% of our outstanding
common stock. GEFAHI is an indirect subsidiary @m@ral Electric Company, or GE.

In this prospectus, unless the context otherwise geires, “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 dasidiaries in connection with
our corporate reorganization.
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Risk Factors

You should carefully consider the risks described below in addition to the other information contained in or incorporated by reference
into this prospectus and any accompanying prospectus supplement before investing in the securities offered by this prospectus. You 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 sensdiirgerest rate fluctuations and expose us taittethat falling interest rates will
reduce our “spread,” or the difference betweerréarns we earn on the investments that supporbbligations under these products and the
amounts that we must pay policyholders and cortcddérs. Because we may reduce the interest raesedit on most of these products
only at limited, pre-established intervals, andshese some of them have guaranteed minimum creddbeg, declines in interest rates may
adversely affect the profitability of those produdtor example, interest rates declined to unugsi@h levels in 2002 and 2003. During this
period, our net earnings from spread-based prodsieth as fixed and income annuities and guaramteedtment contracts, declined from
$166 million for the year ended December 31, 2@0%1t38 million for the year ended December 31, 2@0Bough interest rates increasec
2004, they remain at low levels and limit our resion our spread-based investment products.

During periods of increasing market interest rates may offer higher crediting rates on intersssitive products, such as universa
insurance and fixed annuities, and we may increesgiting rates on in-force products to keep thseucts competitive. In addition, rapidly
rising interest rates may cause increased polingsders, withdrawals from life insurance policé® annuity contracts and requests for
policy loans, as policyholders and contractholdift assets into higher yielding investments. éases in crediting rates, as well as
surrenders and withdrawals, could have an advéiset en our financial condition and results of ocy®ns.

Our term life and long-term care insurance prodatss expose us to the risk of interest rate flatituns. The pricing and expected
future profitability of these products are baseg@ant on expected investment returns. Over tinte) tée and long-term care insurance
products generally produce positive cash flowswssarners pay periodic premiums, which we invest@seceive them. Low interest rates
may reduce our ability to achieve our targeted stment margins and may adversely affect the phofita of our term life and longerm care
insurance products.

In our mortgage insurance business, rising intesgst generally reduce the volume of new mortgaiggnations, resulting in a
decrease in the volume of new insurance writtere. [Ekel of new mortgage originations in the U.Srdased to $2,810 billion for the year
ended December 31, 2004 from $3,760 billion forytear ended December 31, 2003. This resulted iredsed levels of new mortgage
insurance written. We believe the decrease in ragggriginations was due to two principal factéisst, increasing interest rates in 2004
made refinancings of existing mortgages less ditato consumers than in recent years. Seconthyrlaally low interest rates in 2002 and
2003 contributed to substantial refinancing agtiwithich did not recur in 2004 because many morgdgr which refinancing would
otherwise have been economically attractive wermadly refinanced prior to 2004. Further increasasterest rates could cause the volurr
mortgage originations to decline further, which weblave an adverse effect on our new mortgage amserwritten.

Rising interest rates also can increase the montbltgage payments for insured homeowners withstaljle rate mortgages, or ARN
which could have the effect of increasing defaatés on ARM loans and thereby increasing our exeos our mortgage insurance policies.
This is particularly relevant in our non-U.S. meg insurance business, where ARMs are the predominortgage product.

3



Table of Contents

Declining interest rates increase the rate at winistred borrowers refinance their existing moregggdhereby resulting in cancellations
of the mortgage insurance covering the refinanoadd. Declining interest rates also generally ase@ated with home price appreciation,
which may provide insured borrowers in the U.Shwfite option of canceling their mortgage insuracmeerage earlier than we anticipated in
pricing that coverage. These cancellations coule fzn adverse effect on our results from our mgegasurance business.

Interest rate fluctuations also could have an aveffect on the results of our investment poufdiuring periods of declining market
interest rates, the interest we receive on varigidgest rate investments decreases. In addiiaring those periods, we are forced to reinvest
the cash we receive as interest or return of gal@n our investments in lower-yielding high-graastruments or in lowecredit instrument
to maintain comparable returns. Issuers of fixembine securities also may decide to prepay theigatibns in order to borrow at lower
market rates, which exacerbates the risk that wehmage to invest the cash proceeds of these siesuiritlower-yielding or lower-credit
instruments. Declining interest rates from 2002@04 contributed to a decrease in our weightedaaecinvestment yield from 6.0% for the
year ended December 31, 2002 to 5.8% and 5.5%éoydars ended December 31, 2003 and 2004, resggc

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 finanoiatlition and results of operations in
two principal ways. First, market downturns andaitity may discourage purchases of separate a¢goducts, such as variable annuities
and variable life insurance, that have returnsdihfo the performance of the equity markets and caage some existing customers to
withdraw cash values or reduce investments in thboseéucts.

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

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

Issuers of the fixed-income securities that we ovay default on principal and interest paymentsaAssult of the economic downturn
and recent corporate malfeasance, the number gbaoies defaulting on their debt obligations hasdased dramatically in recent years. As
of December 31, 2004 and 2003, we had fixed mésarith or near default (where the issuer has mipagthent of principal or interest or
entered bankruptcy) with a fair value of $58 milliand $190 million, respectively. An economic downt further events of corporate
malfeasance or a variety of other factors couldsealeclines in the value of our fixed maturitiegtfodio and cause our net earnings to
decline.

We recognized gross capital gains of $90 milliotif$million and $790 million for the years endeccBmber 31, 2004, 2003 and 2002,
respectively. We realized these capital gains m tpaoffset default-related losses during thoséaas. 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 insuranopaoy’s ability to meet
contractholder and policyholder obligations, ar@amant to maintaining public confidence in ourguots, the ability to market our products
and our competitive position. Our principal lifesurance companies currently have financial strerajthgs of “AA-" (Very Strong) from
S&P and Fitch and “Aa3” (Excellent) from Moody’su©Omortgage insurance companies currently havediahstrength ratings of
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“AA” (Very Strong) from S&P and Fitch and “Aa2” (Eerllent) from Moody’s. The “AA” and “AA-" ratingsra the third- and fourth-highest
of S&P’s 20 ratings categories, respectively. TAa2” and “Aa3” ratings are the third- and fourtlghest of Moody’s 21 ratings categories,
respectively. The “AA” and “AA-" ratings are theittl- and fourth-highest of Fitch’'s 24 ratings catggs.

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

. reducing new sales of insurance products, annudtiésother investment products;

. adversely affecting our relationships with indepamtcsales intermediaries and our dedicated satzsadists;

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

. adversely affecting our ability to obtain reinsuraror obtain reasonable pricing on reinsurance.

The charters of the Federal National Mortgage Catpan, or Fannie Mae, and the Federal Home Loandage Corporation, or
Freddie Mac, only permit them to buy high loan-aduee mortgages that are insured by a “qualifiedrieis” as determined by each of them.
Their current rules effectively provide that theylwccept mortgage insurance only from private tgage insurers with financial strength
ratings of at least “AA-" by S&P and “Aa3” by Mooty If our mortgage insurance companies’ finansteéngth ratings decrease below the
thresholds established by Fannie Mae and Freddie Weawould not be able to insure mortgages puethly Fannie Mae or Freddie Mac.
Approximately 68% of the flow loans we insuredlire tU.S. during the year ended December 31, 2004 sadd to either Fannie Mae or
Freddie Mac. An inability to insure mortgage loatd to Fannie Mae or Freddie Mac, or their transfeur existing policies to an
alternative mortgage insurer, would have an adveffeet on our financial condition and results péaations.

In 2003, the U.S. Office of Federal Housing EntsgOversight announced a risk-based capital haetteats credit enhancements
issued by private mortgage insurers with finansiegngth 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 t'®AA” rated insurers more favorably than “AA” radl insurers, our competitive position
may suffer.

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

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

The ratings of our insurance subsidiaries descrilmeter “Business—Financial Strength Ratings” refesch rating agency’s current
opinion of each subsidiary’s financial strengthegting performance and ability to meet obligatitmpolicyholders and contractholders.
These factors are of concern to policyholders,reatholders, agents, sales intermediaries and ienRatings are not evaluations directed to
the protection of investors in our securities. They not ratings of our securities and should eatdlied upon when making a decision to t
hold or sell our securities, including the commtatk offered in this offering. In addition, the sthards used by rating agencies in
determining financial strength are different froapital requirements set by state insurance regslaide may need to take actions in
response to changing standards set by any of tingseagencies, as well as statutory capital reguénts, which could cause our business anc
operations to suffer.
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If our reserves for future policy benefits and clains are inadequate, we may be required to increaseioreserve liabilities, which could
adversely affect our results of operations and finacial condition.

We calculate and maintain reserves for estimataddibenefit payments to our policyholders and iamtholders in accordance with
U.S. GAAP and industry accounting practices. Weasé these reserves as those future obligatiomxtinguished. The reserves we estal
necessarily reflect estimates and actuarial assangpwith regard to our future experience. Thesienades 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 angriour products and determining our reserves.yMactors 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 piecithe ultimate amounts we will pay for actualie benefits or the timing of those
payments.

We continually monitor our reserves. If we concltidat our reserves are insufficient to cover actuaxpected policy and contract
benefits and claims payments, we would be requaédcrease our reserves and incur income statechanges for the period in which we
make the determination, which could adversely aféec results of operations and financial condition

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

We act as a holding company for our insurance didrgs and do not have any significant operatiafrsur own. Dividends from our
subsidiaries and permitted payments to us undetaausharing arrangements with our subsidiarie®argrincipal sources of cash to pay
stockholder dividends and to meet our obligatidiese obligations include our operating expenséstast 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 enteredrirgorinection with our initial public offering, wihiave refer to as the IPO. If the cash we
receive from our subsidiaries pursuant to dividpagment and tax sharing arrangements is insuffiéerus to fund any of these obligations,
we may be required to raise cash through the iroge of debt, the issuance of additional equithersale of assets.

The payment of dividends and other distributionaddy our insurance subsidiaries is regulatedbyrance laws and regulations. In
general, dividends in excess of prescribed linriégsdeemed “extraordinary” and require insuranceletgry approval. In addition, insurance
regulators may prohibit the payment of ordinaryidiwnds or other payments by our insurance subgditw us (such as a payment under :
sharing agreement or for employee or other seryi€#isey determine that such payment could be es#v& our policyholders or
contractholders. The ability of our insurance sdiadsies 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 investme
held by securitization entities are relativelyglid. These asset classes represented 31% ofrifyengavalue 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 tiyn@anner, be forced to sell them for less tharotherwise would have been able to realize,
or both. For example, our floating-rate fundingesgnents generally contain “pudfovisions, through which the contractholder mayniaate
the funding agreement for any reason after givioiice within the contract’s specified notice periadhich is generally 90 days. As of
December 31, 2004, we had an aggregate of $2i8rbdf floating-rate funding agreements outstandommpared to $2.9 billion as of
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December 31, 2003. Of the $2.8 billion aggregatewarhoutstanding as of December 31, 2004, $1.®bilad put option features, including
$1.5 billion with put option features of 90 daylsah unexpected number of contractholders exethiseight and we are unable to access
other liquidity sources, we may have to liquidadseds quickly. Our inability to quickly disposeiliifjuid investments could have an adverse
effect on our financial condition and results oérgtions.

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

Our businesses are subject to intense competitenbelieve the principal competitive factors in Hade of our products are product
features, price, commission structure, marketirdydistribution arrangements, brand, reputatiorgritial strength ratings and service.

Many other companies actively compete for salesimprotection and retirement income and investmerdrkets, including other ma
insurers, banks, other financial institutions, nalifund and money asset management firms and $yygeiaviders. The principal direct and
indirect competitors for our mortgage insuranceiness include other private mortgage insurers, elkas federal and state governmental
guasigovernmental agencies in the U.S., includiegRederal Housing Administration, or FHA, and tesser degree, the Veterans
Administration, or VA, Fannie Mae and Freddie M@ also compete in our mortgage insurance busimigsstructured transactions in the
capital markets and with other financial instrunsesiésigned to manage credit risk, such as creflitieswaps and credit linked notes, with
lenders who forego mortgage insurance, or selfrésan loans held in their portfolios, and withdens that provide mortgage reinsurance
through captive mortgage reinsurance programsalma@a and some European countries, our mortgageainte business competes directly
with government entities, which provide comparablertgage insurance. Government entities with winercompete typically do not have
the same capital requirements and do not haveathe profit objectives as we do. Although privatempanies, such as our company, esta
pricing terms for their products to achieve tardetturns, these government entities may offer yctsdon terms designed to accomplish
social or political objectives or reflect other reconomic goals.

In many of our product lines, we face competitiooni competitors that have greater market shareeadth of distribution, offer a
broader range of products, services or featuresinas a greater level of risk, have lower profiiapigxpectations or have higher financial
strength ratings than we do. Many competitors offenilar products and use similar distribution amals. The substantial expansion of banks’
and insurance companies’ distribution capacitiesexpansion of product features in recent years Iratensified 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 independensales intermediaries and dedicated sales speciadist

We distribute our products through financial intediaries, independent producers and dedicated Sadesalists. We compete with
other financial institutions to attract and reta@mmercial relationships in each of these chanaeld,our success in competing for sales
through these sales intermediaries depends uptargasuch as the amount of sales commissions &sdafe pay, the breadth of our product
offerings, the strength of our brand, our perceistdbility and our financial strength ratings, tharketing and services we provide to them
and the strength of the relationships we maintath imdividuals at those firms. From time to tintgie to competitive forces, we have
experienced unusually high attrition in particuidafes channels for specific products, includingytterm care insurance. We believe the
decline in long-term care insurance sales spetdalias due in part to an intentional refocusingmame productive sales specialists and
generally a more difficult environment for long+tecare insurance sales. An inability to recruitqourctive independent sales intermediaries
and dedicated sales specialists, or our inabiitsetain strong relationships with the individugeats at our independent sales intermediaries,
could have an adverse effect on our financial diomland results of operations.
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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 managensérategy, we purchase reinsurance for certais tskderwritten by our various
business segments. Market conditions beyond ouralaetermine the availability and cost of thengirance protection we purchase.
Accordingly, we may be forced to incur additiongpenses for reinsurance or may not be able tomBtéficient reinsurance on acceptable
terms which could adversely affect our ability tdte/future 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 hasbught to mitigate, which could adversely affect adinancial condition and results
of operations.

We use reinsurance and derivative instruments tigaé our risks in various circumstances. Reinstgaloes not relieve us of our
direct liability to our policyholders, even wheretteinsurer is liable to us. Accordingly, we besadét risk with respect to our reinsurers. We
cannot assure you that our reinsurers will payrdiresurance recoverable owed to us now or in thedwr that they will pay these
recoverables on a timely basis. A reinsurer’s wsoty, inability or unwillingness to make paymeuatsier the terms of its reinsurance
agreement with us could have an adverse effectiofirmancial condition and results of operations.

Prior to the completion of the IPO, we ceded todurfridelity Life Insurance Company, an indirectsidiary of GE, or UFLIC,
effective as of January 1, 2004, policy obligationsler our structured settlement contracts, whathrdeserves of $12.0 billion, and our
variable annuity contracts, which had general astmeserves of $2.8 billion and separate accowsgrves of $7.9 billion, in each case as of
December 31, 2003. These contracts represent stibfifaall of our contracts that were in forced<December 31, 2003 for these products.
In addition, effective as of January 1, 2004, waeckto UFLIC policy obligations under a block oftpterm care insurance policies that we
reinsured from The Travelers Insurance Companyravelers, which had reserves of $1.5 billion aBe€ember 31, 2003. UFLIC has
established trust accounts for our benefit to seitarobligations under the reinsurance arrangesnantt General Electric Capital
Corporation, an indirect subsidiary of GE, or GBpita, has agreed to maintain UFLIC’s risk-basepite above a specified minimum level.
If UFLIC becomes insolvent notwithstanding thisegmnent, and the amounts in the trust accountsisudficient to pay UFLIC’s obligations
to us, our financial condition and results of opierss could be materially adversely affected.

In addition, we use derivative instruments to hedargous business risks. We enter into a varietyasfvative instruments, including
options, forwards, interest rate and currency sveaqasoptions to enter into interest rate and cayremvaps with a number of counterpartie
our counterparties fail or refuse to honor theiigaiions under the derivative instruments, ourdesdof 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 anthternational securities markets could negativehaffect our profitability.

Our international operations generate revenuesrderaded in local currencies. For the years endezkBer 31, 2004, 2003 and 2002,
19%, 18% and 14% of our revenues, respectively 28840, 26% and 12% of our net earnings from contigwiperations, respectively, were
generated by our international operations. We galyanvest cash generated by our internationataipens in securities denominated in local
currencies. As of December 31, 2004 and 2003, appedely 8% and 5%, respectively, of our investeseds were held by our international
operations and were invested primarily in non-W&ominated securities. Although investing in si@srdenominated in local currencies
limits the effect of currency exchange rate fluttaon local operating results, we remain expdsettie impact of fluctuations in exchange
rates as we translate the operating results ofasaign operations into our financial statement® tMrrently do not hedge this exposure, and
as a result, period-to-period comparability of mesults of operations is affected by fluctuatiamgxchange rates. For example, our net
earnings for the year ended December 31, 2004dadlapproximately
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$31 million due to the favorable impact of changefreign exchange rates. In addition, becauseevive a significant portion of our
earnings from non-U.S.-denominated revenue, oulltsesf operations could be adversely affectedhéoextent the dollar value of non-U.S.-
denominated revenue is reduced due to a strength&€hB. dollar.

Our investments in non-U.S.-denominated securdiessubject to fluctuations in non-U.S. securitied currency markets, and those
markets can be volatile. Non-U.S. currency fludtwre 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, arathanges in regulation may reduce our profitabilityand limit our growth.

Our insurance operations are subject to a wideeyadf laws and regulations. State insurance lagslate most aspects of our U.S.
insurance businesses, and our insurance subssl@eeaegulated by the insurance departments altétes in which they are domiciled and
licensed. Our non-U.S. insurance operations areipally regulated by insurance regulatory autiesitn 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 business

. calculating the value of assets to determine canpé with statutory requirements;
. mandating certain insurance benefits;

. regulating certain premium rates;

. reviewing and approving policy forms;

. regulating unfair trade and claims practices, idirig through the imposition of restrictions on metikg and sales practices,
distribution arrangements and payment of induces)

. establishing statutory capital and reserve requérgmand solvency standards;

. fixing maximum interest rates on insurance poli@grls and minimum rates for guaranteed creditiresran life insurance policies
and annuity contract:

. approving changes in control of insurance companies
. restricting the payment of dividends and othergseations between affiliates; and

. regulating the types, amounts and valuation ofgtments.

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

In December 2004, the NAIC approved amendmentsedAIC’'s model Producer Licensing Act. The amendtaeontain new
disclosure requirements for producers regardingpsarsation arrangements. If adopted, the NAIC amendsnwould require producers to
disclose to customers, in certain circumstancéstrimation concerning compensation arrangementsNFIE also directed its Executive
Task Force on Broker Activities to give further sateration to the development of additional requieats for recognition of a fiduciary
responsibility on the part of producers, disclosafrall quotes received by a broker and disclosteksging to reinsurance arrangements
between insurers and reinsurance companies afiliaith a producer. We cannot predict the effeat the NAIC’s recent compensation
disclosure amendments or anticipated future aiEsvih this area, at the NAIC or state level, Wwalve on influencing future legal actions,
changes to business practices or regulatory regeinés applicable to us.
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Our mortgage insurance business is subject toiadditlaws and regulations. For a discussion ofigles associated with those laws
regulations, see “—Risks Relating to Our Mortgagmufance Business—Changes in regulations thatt dfffeenortgage insurance business
could affect our operations significantly and cordduce the demand for mortgage insurance.”

Currently, the U.S. federal government does natiletg directly the business of insurance. Howefegleral legislation and
administrative policies in several areas can sicguittly and adversely affect insurance compani@gs€ areas include financial services
regulation, securities regulation, pension regaigtprivacy, tort reform legislation and taxatibmaddition, various forms of direct federal
regulation of insurance have been proposed. Thegmgals include “The State Modernization and Retguy Transparency Act,” which
would maintain state-based regulation of insurdngewvould affect state regulation of certain aspeétthe business of insurance including
rates, agent and company licensing, and marketuzbrekaminations. We cannot predict whether thistber proposals will be adopted, or
what impact, if any, such proposals or, if enacseth laws may have on our business, financialitioncr results of operation.

Our international operations are subject to reguan 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 inttiaries also operate in regulated environmentsn@ésin the regulations that
affect their operations also may affect our businetationships with them and their ability to phase or to distribute our products.
Accordingly, these changes could have an advefsetafn our financial condition and results of GgiEm.

Compliance with applicable laws and regulationni® consuming and personnel-intensive, and chaimgthese laws and regulations
may increase materially our direct and indirect pbamce and other expenses of doing businesshiéviag an adverse effect on our finan
condition and results of operations.

Legal and regulatory investigations and actions aréncreasingly common in the insurance business anday result in financial losses
and harm our reputation.

We face a significant risk of litigation and regioley investigations and actions in the ordinaryrsewf operating our businesses,
including the risk of class action lawsuits. Oungimg legal and regulatory actions include procegslispecific to us and others generally
applicable to business practices in the indusinieshich we operate. In our insurance operatioresave or may become subject to class
actions and individual suits alleging, among othérgs, issues relating to sales or underwritirecpices, payment of contingent or other s
commissions, claims payments and procedures, pradsign, disclosure, administration, addition&mium charges for premiums paid on a
periodic basis, denial or delay of benefits andibines 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, wimay remain unknown for substantial
periods of time. We are also subject to variousilagry inquiries, such as information requestbpaenas and books and record
examinations, from state, federal and internatioeglilators and other authorities. A substantighldiability or a significant regulatory actit
against us could have an adverse effect on ounbss; financial condition and results of operatidtsreover, even if we ultimately prevalil
in the litigation, regulatory action or investigat we could suffer significant reputational hamhjch could have an adverse effect on our
business, financial condition and results of openst

Recently, the insurance industry has become thesfotincreased scrutiny by regulatory and law ergiment authorities concerning
certain practices within the insurance industrythiis regard, in May 2005, we received a subpoema the Northeast Regional Office of the
SEC, requiring the production of documents relatettertain loss mitigation insurance products tlsas finite risk reinsurance. We are
cooperating fully with the SEC with respect tostsdopoena. Additionally, in May and June 2005, demé our subsidiaries received
information requests from the State of Delawared&pent of Insurance and the State of Connecticut
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Insurance Department on the same general subjettte lUnited Kingdom, the Financial Services Auifydnas initiated an industry-wide
review of payment protection insurance productsyelsas an industry-wide review of non-traditiofialancial arrangements. Also, in May
2005, each of our U.S. mortgage insurance subdiagceived an information request from the Sthtéew York Insurance Department
with respect to captive reinsurance transactioris lwnder-affiliated reinsurers and other typeamngements in which lending institutions
receive from our subsidiary any form of paymentnpensation or other consideration in connectioh vgisuance of a policy covering a
mortgagor of the lending institution. We are alsoperating with respect to these industry-wide I&tguy inquiries.

This industry scrutiny also includes the commenagméinvestigations and other proceedings by teevNork State Attorney General
and other governmental authorities relating togaltens of improper conduct in connection with flagment of, and the failure to disclose,
contingent commissions by insurance companiesstaramce brokers and agents, the solicitation aodgion of fictitious or inflated quotes,
the use of inducements to brokers or companidsarsale of insurance products and the use of @apinsurance arrangements. We have not
received a subpoena or inquiry from the State af Nerk with respect to these matters. However,a @f industry-wide inquiries in this
regard, we have received inquiries and informatioeguests with respect to some of these matters &ther federal and state regulatory
authorities. We have responded to these inquindsra#ormational requests and will continue to ce@pe with these regulatory authorities.

Recent industry-wide inquiries also include thasgarding market timing and late trading in variadod@uity contracts, variable annuity
sales practices/exchanges and electronic commionicddcument retention practices. In this regarel responded in late 2003 to a New York
State Attorney General subpoena regarding mankétgi and late trading in variable products and raufunds. 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 ané ségfulatory authorities. We have responded taethreguiries, follow-up inquiries and
informational requests and will continue to coopessith these regulatory authorities.

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

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

Through an arrangement with an outsourcing prowidatis 40% owned by GE, we have a substantiat tefgprofessionals in India
who provide a variety of services to our insuraoperations, including customer service, transagtimeessing, and functional support
including finance, investment research, actuarisk and marketing. The development of an operatmanter in India has been facilitated
partly by the liberalization policies pursued bg thdian government over the past decade. Therduyoyernment of India, formed in
October 1999, has announced policies and takdatinés that support the continued economic libeasibn policies that have been pursued
by previous governments. However, we cannot aggurehat these liberalization policies will contanin the future. The rate of economic
liberalization could change, and specific laws policies affecting our business could change a wedignificant change in India’s
economic liberalization and deregulation policiesld adversely affect business and economic camitin India generally and our business
in particular.
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The political or regulatory climate in the U.S.,rBpe or elsewhere also could change so that itadvool be practical or legal for us to
use international operations centers, such aseaters. For example, changes in privacy regulgtionmore stringent interpretation or
enforcement of these regulations, could requir® wsirtail our use of low-cost operations in Intiaervice our businesses, which could
reduce the cost benefits we currently realize fuming these operations.

The continued threat of terrorism, the occurrence bterrorist acts and ongoing military actions couldadversely affect our financial
condition and results of operations.

The continued threat of terrorism and ongoing arilitactions, as well as heightened security measamesponse to these threats and
actions, may cause significant volatility in glofialncial markets, disruptions to commerce andiced economic activity. These
consequences could have an adverse effect on line ofthe assets in our investment portfolio. Vearwt predict whether, and the extent to
which, companies in which we maintain investmengsy suffer losses as a result of financial, comna¢i@i economic disruptions, or how ¢
such disruptions might affect the ability of thasenpanies to pay interest or principal on theiusies. The continued threat of terrorism
also could result in increased reinsurance priodspatentially cause us to retain more risk tharotherwise would retain if we were able to
obtain reinsurance at lower prices. Terrorist axgtialso could disrupt our operations centers irlkl& or abroad. In addition, the occurrence
of terrorist actions could result in higher claiorgler our insurance policies than we had anticthate

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 annudigiymts based upon expected claims and paymentrgattesing assumptions for,
among other things, morbidity rates, or likelihamfcsickness, and mortality rates, or likelihooddefth, of our policyholders and
contractholders. The long-term profitability of seeproducts depends upon how our actual exper@rmmpares with our pricing assumptions.
For example, if morbidity rates are higher, or rabity rates are lower, than our pricing assumptieve could be required to make greater
payments under long-term care insurance policidsaanuity contracts than we had projected. Conlergenortality rates are higher than
our pricing assumptions, we could be required t@ergeater payments under our life and paymeneptioh insurance policies and annuity
contracts with guaranteed minimum death benefén the had projected.

The risk that our claims experience may differ gigantly from our pricing assumptions is partictjasignificant for our longerm car¢
insurance products. Long-term care insurance galiprovide for long-duration coverage and, thessfour actual claims experience will
emerge over many years after pricing assumptions haen established. Moreover, as a relatively praduct in the market, long-term care
insurance does not have the extensive claims equaxihistory of life insurance, and as a result ability to forecast future claim rates for
long-term care insurance is more limited than ifierihsurance.

In pricing our payment protection insurance, w® alse assumptions regarding unemployment level;xdmployment levels are higt
than our pricing assumptions, the claims frequartayld be higher for our payment protection insueabasiness 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 casiich vary with and are primarily related to tlesand issuance of our insurance
policies and investment contracts that are defearelamortized over the estimated
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life of the related insurance policies. These cogtide commissions in excess of ultimate renaw@aimissions, solicitation and printing
costs, sales material and some support costs,asughderwriting and contract and policy issuangeeges. Under U.S. GAAP, DAC is
subsequently amortized to income, over the livethefunderlying contracts, in relation to the dptited recognition of premiums or gross
profits. In addition, when we acquire a block afurance policies or investment contracts, we assigortion of the purchase price to the r

to receive future net cash flows from existing maguce and investment contracts and policies. Th#ngible asset, called the present value of
future profits, or PVFP, represents the actuariadffmated present value of future cash flows ftibenacquired policies. We amortize the
value of this intangible asset in a manner simdahe amortization of DAC.

Our amortization of DAC and PVFP generally depemaisn anticipated profits from investments, surreradel other policy and contri
charges, mortality, morbidity and maintenance espanargins. Unfavorable experience with regarckpeeted expenses, investment retu
mortality, morbidity, withdrawals or lapses may sauws to increase the amortization of DAC or P\Gffoth, or to record a charge to
increase benefit reserves.

We regularly review DAC and PVFP to determine dtlare recoverable from future income. If thesdscase not recoverable, they are
charged to expenses in the financial period in tvivne make this determination. For example, if wiedaine 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
withdrawals do not fully offset the unamortized aisifion costs related to those policies or anesitive would be required to recognize the
additional DAC amortization as a current-periodenge. As of December 31, 2004 and 2003, respegtiwel had $5.0 billion and $5.8
billion of DAC, and $0.7 billion and $1.2 billiorf ®VFP. Our net amortization of DAC and PVFP wasl$illion, $1.3 billion and $1.2
billion of DAC and PVFP for the years ended Decengde 2004, 2003 and 2002, respectively.

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

Gooduwill represents the excess of the amount we ea@cquire our subsidiaries and other businessasthe fair value of their net
assets at the date of the acquisition. Under USAR; we test the carrying value of goodwill for imipment at least annually at theeporting
unit” level, which is either an operating segmenadusiness one level below the operating segr@adwill is impaired if the fair value of
the reporting unit as a whole is less than thevaline of the identifiable assets and liabilitiéshe reporting 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 valuts @fidividual identifiable assets and liabilitiézhis may occur for various reasons, including
changes in actual or expected earnings or casls fidwa reporting unit, generation of earnings bg@orting unit at a lower rate of return than
similar businesses or declines in market pricepédlicly traded businesses similar to our repgrtinits. If any portion of our goodwill
becomes impaired, we would be required to recoghiz@mount of the impairment as a current-perigebese. When we adopted Statement
of Financial Accounting Standards 142 with respectecognizing impairment of goodwill, effectiveniery 1, 2002, we recognized a $376
million impairment, net of tax, relating to our destic auto and homeowners’ insurance businessifiadlin 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 neveraased premiums on any in-force long-term carieipslthat we have issued.
Although the terms of all our long-term care insun@ policies permit us to increase premiums dutiegoremium-paying period, any
implementation of a premium increase could havaduerse effect on our reputation, our ability takeaand sell new long-term care
insurance products and our ability to retain emgsfpolicyholders.
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Medical advances, such as genetic research and dagtic imaging, and related legislation could advesely affect the financial
performance of our life insurance, long-term carenisurance and annuities businesses.

Genetic research includes procedures focused atifylag key genes that render an individual prpdised to specific diseases, such as
particular types of cancer and other diseases.r@tbdical advances, such as diagnostic imagingit#obies, also may be used to detect the
early onset of diseases such as cancer and casdidaadisease. We believe that if individualsietairough medical advances that they are
predisposed to particular conditions that may redife longevity or require long-term care, theylWwe more likely to purchase our life and
long-term care insurance policies or not to pegeristing polices to lapse. In contrast, if indivédisilearn that they lack the genetic
predisposition to develop the conditions that redieagevity 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, suadividuals that are existing policyholders
will be more likely to permit their policies to lap.

If we were to gain access to the same genetic digakinformation as our prospective policyholdansl contractholders, then we wo
be able to take this information into account iicipg our life and long-term care insurance pobcaad annuity contracts. However, there are
a number of regulatory proposals that would maketie and other medical information confidentiatiamavailable to insurance companies.
The U.S. Senate has approved a bill that wouldipitofroup health plans, health insurers and emgri®§rom making enrollment decisions
adjusting premiums on the basis of genetic testifagmation. This legislation is now pending befareommittee at the House of
Representatives. Legislators in certain statestase introduced similar legislation. If these Hegry proposals were enacted, prospective
policyholders and contractholders would only diselthis information if they chose to do so voluitfaimhese factors could lead us to reduce
sales of products affected by these regulatorygsals and could result in a deterioration of tkk profile of our portfolio, which could lead
to payments to our policyholders and contracthaldieat are higher than we anticipated.

Medical advances also could lead to new forms ef@nmtative care. Preventative care could extentifthand improve the overall
health of individuals. If this were to occur, therdtion of payments under certain of our annuitydpicts likely would increase, thereby
reducing net earnings in that business.

We may face losses if there are significant deviaiis 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 bageait upon expected patterns of
premiums, expenses and benefits, using a numtassoimptions, including those related to persistembich is the probability that a policy
or contract will remain in-force from one periodth® next. The effect of persistency on profitapiliaries for different products. For most of
our life insurance, group life and health insurarsced deferred annuity products, actual persistématis lower than our persistency
assumptions could have an adverse impact on priiiya especially in the early years of a poliayamntract primarily because we would be
required to accelerate the amortization of expengedeferred in connection with the acquisitiorired policy or contract. For the years ended
December 31, 2004, 2003 and 2002, persistencyrififeinsurance and fixed annuity businesses l@nislightly higher than assumed, w
persistency in our variable annuity and certairugrlife and health insurance products has beehtblitpwer than we had assumed.

For our long-term care insurance and some othdthhi@aurance policies, actual persistency in laticy durations that is higher than
our persistency assumptions could have a negatigadt on profitability. If these policies remainforce longer than we assumed, then we
could be required to make greater benefit paymtiais we had anticipated when we priced these ptedthis risk is particularly significant
in our long-term care insurance business becaustowet have the experience history that we havaany of our other businesses. As a
result, our ability to predict persistency for leteggm care insurance is more limited than for maiier products. Some of our long-term care
insurance policies have experienced higher pergigtthan we had assumed, which has resulted irrseledaims experience.
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Because our assumptions regarding persistencyiergerare inherently uncertain, reserves for fupmieey benefits and claims may
prove to be inadequate if actual persistency egped is different from those assumptions. Althosigime of our products permit us to
increase premiums during the life of the policycontract, we cannot guarantee that these increasds be sufficient to maintain
profitability. Moreover, many of our products dotmermit us to increase premiums or limit thoseeases during the life of the policy or
contract. Significant deviations in experience frpriting expectations regarding persistency coaleehan adverse effect on the profitability
of our products.

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

The Model Regulation entitled “Valuation of Lifedarance Policies,” commonly known as “RegulationXXrequires insurers to
establish additional statutory reserves for tergh @mversal life insurance policies with lotgrm premium guarantees. Virtually all our ne
issued term and universal life insurance busiressw affected by Regulation XXX.

In response to this regulation, we have increased &nd universal life insurance statutory researngschanged our premium rates for
term life insurance products. We also have implastneinsurance and capital management actiongigaie the impact of Regulation
XXX. However, we cannot assure you that there moli be regulatory or other challenges to the astiva have taken to date. The result of
those challenges could require us to increasetstgtreserves or incur higher operating costs. Almgnge to or repeal of Regulation XXX
could reduce the competitive advantage of our tearge and capital management actions in resporRRegulation XXX and could advers
affect our market position in the life insurancerked.

We also cannot assure you that we will be abletdicue to implement actions to mitigate the impEdRegulation XXX on future
sales of term and universal life insurance produttse are unable to continue to implement thastéas, we may be required to increase
statutory reserves, incur higher operating costa the currently anticipate, or reduce our salegbege products. We also may have to
implement measures that may be disruptive to osinless. For example, because term and universahfirance are particularly price-
sensitive products, any increase in premiums clibogethese products in order to compensate uséointreased statutory reserve
requirements or higher costs of reinsurance mayjtresa significant loss of volume and adversdfget our life insurance operations.

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

We have devoted significant resources to developurgong-term care insurance business, and owvtfrstrategy relies partly upon
continued growth of this market. In recent yeamsyéver, sales of individual long-term care insushave declined. Annualized first-year
premiums for individual longerm care insurance peaked in 2002 at approxim&tely billion and decreased by 7% in 2003 and 252004,
according to LIMRA International. We believe thisadease was due primarily to decisions by seveoafgers to cease offering long-term
care insurance, to raise premiums on in-force fgaiand/or to introduce new products with highécgs. These actions resulted in decreased
purchases of longerm care insurance products and have caused setribudors to reduce their sales focus on thesdumts. As a result, o
annualized first-year premiums of loberm care insurance decreased from $257 milliotHeryear ended December 31, 2002 to $240 m
and $162 million for the years ended December 8@32and 2004, respectively. If the market for Idegn care insurance continues to
decline, we may be unable to realize our growthitsgy in this area and our financial condition eggllts of operations could be adversely
affected.

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

Changes in tax laws could make some of our prodasssattractive to consumers. For example, in BRG3, U.S. President George
Bush signed into law the Jobs and Growth Tax R&®tonciliation Act of 2003,
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which reduced the federal income tax that investoesrequired to pay on long-term capital gains@mdome dividends paid on stock. This
reduction may provide an incentive for some of austomers and potential customers to shift asst&isiutual funds and away from
products, including annuities, designed to defeesgpayable on investment returns. Because thenia¢axes payable on long-term capital
gains and some dividends paid on stock have bekrted, investors may decide that the tax-defegmébts of annuity contracts are less
advantageous than the potential after-tax incomefite of mutual funds or other investment produletg provide dividends and long-term
capital gains. A shift away from annuity contraatel other tax-deferred products would reduce aeorire from sales of these products, as
well as the assets upon which we earn investmennhie.

We cannot predict whether any other legislatiort bél enacted, what the specific terms of any segtslation will be or how, if at all,
this legislation or any other legislation could ban adverse effect on our financial condition sesilts of operations.

Changes in U.S. federal and state securities lawsamaffect our operations and our profitability.

U.S. federal and state securities laws apply testment products that are also “securities,” inclgd/ariable annuities and variable life
insurance policies. As a result, some of our suésas and the policies and contracts they offersambject to regulation under these federal
and state securities laws. Our insurance subsidiaseparate accounts are registered as investoentanies under the Investment Company
Act of 1940. Some variable annuity contracts anihide life insurance policies issued by our insiweasubsidiaries also are registered under
the Securities Act of 1933. Other subsidiariesragéstered as broker-dealers under the SecuritieRdhge Act of 1934 and are members of,
and subject to, regulation by the National Asséambf Securities Dealers, Inc. In addition, sorhewr subsidiaries also are registered as
investment advisers under the Investment AdvisetsoA1940.

Securities laws and regulations are primarily idehto ensure the integrity of the financial maskatd 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 failuredmply 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 rest
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-toneamortgages—generally, those home buyers who chake payments of less than 20%
of their home’s purchase price. The largest pumtsaand guarantors of mortgage loans in the UeSlFannie Mae and Freddie Mac, which
were created by Congressional charter to ensutentidgage lenders have sufficient funds to comtittufinance home purchases. For the
nine months ended September 30, 2004, Fannie Mabamed approximately 21.3% of all the mortgagedaariginated in the U.S., and
Freddie Mac purchased approximately 14.8%, accgrirstatistics published byside the GSEs . Fannie Mae’s and Freddie Mac's charters
generally prohibit them from purchasing any morwyagth a face amount that exceeds 80% of the howadige, unless that mortgage is
insured by a qualified insurer or the mortgageesettains at least a 10% participation in the loaagrees to repurchase the loan in the event
of default. As a result, high loan-to-value mortgagurchased by Fannie Mae or Freddie Mac genenalinsured with private mortgage
insurance. These provisions in Fannie Mae’s anddieeMac’s charters create much of the demandrfeaie mortgage insurance in the U.S.
For the year ended December 31, 2004, Fannie Ma&m@udie Mac purchased approximately 68% of thw fhortgage loans that
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we insured. As a result, a change in these prawsielating to their purchase or guarantee actoatyld have an adverse effect on our
financial condition and results of operations.

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

As a result of the significant concentration in tgage originators and purchasers, Fannie Mae, ierédiac and the largest mortgage
lenders possess substantial market power whiche#iem to influence our business and the mortgegegance industry in general.
Although we actively monitor and develop our redaghips with Fannie Mae, Freddie Mac and our langestgage lending customers, a
deterioration in any of these relationships, orltss of business from any of our key customers|dchave an adverse effect on our financial
condition and results of operations.

Our mortgage insurance business is one of the msnolbéhe Mortgage Insurance Companies of AmedcdICA. In 1999, several
large mortgage lenders and a coalition of finansga/ices and housing-related trade associatinakiding MICA, formed FM Watch, now
known as FM Policy Focus, a lobbying organizatioat supports expanded federal oversight and legisleelating to the role of Fannie Mae
and Freddie Mac. Fannie Mae and Freddie Mac hatieized and lobbied against the positions takerrbyPolicy Focus. These lobbying
activities could, among other things, polarize Ravae, Freddie Mac and members of FM Policy Fofissa result of this possible
polarization, our relationships with Fannie Mae &nelddie Mac may limit our opportunities to do Imesis with some mortgage lenders, and
our relationships with mortgage lenders who are bemof FM Policy Focus may limit our ability to 8asiness with Fannie Mae and
Freddie Mac, as well as with mortgage lenders wkmat members of FM Policy Focus and are oppaséksse efforts. Any of these
outcomes could have an adverse effect on our finkoendition and results of operations.

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

Fannie Mae and Freddie Mac are subject to ongoinestigations regarding their accounting practidesslosures and other matters.
These investigations may contribute to changesgislation and regulations governing their operetiand the operations of other
government-sponsored enterprises. We cannot pngtiether any such legislation or regulations wélldnacted or adopted, how they may
affect the operations of Fannie Mae, Freddie Maatler government-sponsored enterprises, or howrttay affect our operations, financial
condition and results of operations.

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

We provide mortgage insurance primarily for highrieto-value mortgages. Factors that could leaddiecacase in the volume of high
loan-to-value mortgage originations include:

. a change in the level of home mortgage interessrat

. a decline in economic conditions generally, orénditions in regional and local economies;

. the level of consumer confidence, which may be eshg affected by economic instability, war or teist events;
. declines in the price of homes;

. adverse population trends, including lower homeaelmip rates;
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. high rates of home price appreciation, which inesnof heavy refinancing affect whether refinanaethts have loan-tealue ratios
that require mortgage insurance; i

. changes in government housing policy encouragiagddo first-time homebuyers.

A decline in the volume of high loan-to-value magg originations would reduce the demand for mgegasurance and, therefore, could
have an adverse effect on our financial conditiod esults of operations.

In addition, a significant percentage of the pramsuve earn each year in our U.S. mortgage insuriamsieess are renewal premiums
from insurance policies written in previous yedk&e estimate that approximately 85% and 70% of eosgpremiums written for the years
ended December 31, 2004 and 2003, respectively reaewal premiums. As a result, the length of finserance remains in force is an
important determinant of our mortgage insurancemees. Fannie Mae, Freddie Mac and many other agetmvestors in the U.S. generally
permit a homeowner to ask his loan servicer to elimis mortgage insurance when the principal amofittie mortgage falls below 80% of
the home’s value. Factors that tend to reduceeihgth of time our mortgage insurance remains iogfamclude:

. declining interest rates, which may result in thénancing of the mortgages underlying our insueapalicies with new mortgage
loans that may not require mortgage insuranceaintie do not insure

. significant appreciation in the value of homes,ahhtauses the size of the mortgage to decrease Bl of the value of the
home and enables the borrower to request canoegllafithe mortgage insurance; ¢

. changes in mortgage insurance cancellation reqeinésrunder applicable federal law or mortgage srste cancellation practices
by mortgage lenders and investc

These factors contributed to a decrease in our phiBy persistency rates from 57% for the yeareghBecember 31, 2002 to 46% for
the year ended December 31, 2003. Although U.Scyppersistency rates increased to 65% for the geded December 31, 2004, a further
increase in the volume of mortgage insurance chaticels in the U.S. generally would reduce the amb@ifi our insurance in force and have
an adverse effect on our financial condition arsiiits of operations. These factors are less sggmifiin our international mortgage insurance

operations because we generally receive a singimeat 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 secomgsiprising a first mortgage wi
a loan-to-value ratio of 80% and a simultaneousséenortgage for the excess portion of the loastesd of a single mortgage with a loan-to-
value ratio of more than 80%. Simultaneous secoadd are also often known as “80-10-10 loans” bee#hey often comprise a first
mortgage with an 80% loan-to-value ratio, a seaoodgage with a 10% loan-to-value ratio and theai@mg 10% paid in cash by the buyer,
rather than a single mortgage with a 90% loan-laevaatio.

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

. the lower monthly cost of simultaneous second l@@mspared to the cost of mortgage insurance, doéttee current low-interest-
rate environment and the emerging popularity - and 3(-year amortizing and adjustable rate simultaneocsrsss;

. the tax deductibility in most cases of interesiasecond mortgage, in contrast to the non-dedligtibi mortgage insurance
payments
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. negative consumer, broker and realtor perceptibnstamortgage insurance; and

. the desire by some investors to hold second mogtgag

Further increases in the volume of simultaneousrsgs may cause corresponding decreases in thd osmtgage insurance for high
loan-to-value mortgages, which could have an a@veffect on our financial condition and result®pérations.

The amount of mortgage insurance we write could ddiae significantly if mortgage lenders and investos select other alternatives to
private mortgage insurance to protect against defdtirisk or if lenders select lower coverage levelsf mortgage insurance.

Lenders may seek to mitigate their mortgage def@kls through a variety of alternatives to privatertgage insurance other than
simultaneous second mortgages. These alternatichsle:

. using government mortgage insurance programs,dirgjuthose of the FHA, the VA and Canada Mortgam ldousing
Corporation, or CMHC

. holding mortgages in their own loan portfolios a®df-insuring;
. using programs, such as those offered by Fanniedlidd-reddie Mac, requiring lower mortgage insueatmverage levels;

. originating and securitizing loans in mortgage-tetkecurities whose underlying mortgages are sotéu with private mortgage
insurance or which are structured so that theafsdefault lies with the investor, rather than argte mortgage insurer; al

. using credit default swaps or similar instrumemtstead of private mortgage insurance, to trargfedit risk on mortgages.

A decline in the use of private mortgage insuranamnnection with high loan-to-value home mortgafge any reason would reduce the size
of the mortgage insurance market and could hawadaarse effect on our financial condition and ressat operations.

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

Our premium rates vary with the perceived risk afaam on the insured loan, which takes into actdactors such as the loan-to-value
ratio, our long-term historical loss experiencegthier the mortgage provides for fixed paymentsasiable payments, the term of the
mortgage, the borrower’s credit history and theelef documentation and verification of the borro\wéncome and assets. We establish
renewal premium rates for the life of a mortgagrimance policy upon issuance, and we cannot cmeg@olicy or adjust the premiums after
the policy is issued. As a result, we cannot offsetimpact of unanticipated claims with premiuroréases on policies in force, and we ca
refuse to renew mortgage insurance coverage. Tdmipms we agree to charge upon writing a mortgagigrance policy may not adequately
compensate us for the risks and costs associatbhdivei coverage we provide for the entire lifetwdttpolicy.

The long-term profitability of our mortgage insucarbusiness depends upon the accuracy of our grcgsumptions. If defaults on
mortgages increase because of an economic downitdion reasons we failed to take into account adezly, we would be required to make
greater claim payments than we planned when wegar policies. Future claims on our mortgagerasce policies may not match the
assumptions made in our pricing. An increase iratneunt or frequency of claims beyond the levetg@mplated by our pricing assumptions
could have an adverse effect on our financial diomland results of operations. In recent yearsresults of operations have benefited from
historically low loss ratios because of significanime price
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appreciation and low levels of defaults. Incredsa® these recent historic lows could have an abveffect on our financial condition and
results of operations.

As of December 31, 2004, approximately 80% of o18.Unortgage insurance risk in force and 72% ofiei@rnational mortgage
insurance risk in force had not yet reached it&guatted highest claim frequency years, which aneegally between the third and seventh
of the loan. As a result, we expect our loss exgner on these loans will increase as policies coatio age. If the claim frequency on the
in force significantly exceeds the claim frequetitgt was assumed in setting premium rates, oun€iahcondition, results of operations and
cash flows would be adversely affected.

We also provide mortgage insurance for “Alt A” lsamvhich are originated under programs in whichehe a reduced level of
verification or disclosure of the borrower’s incoreassets. Alt A loans represented 2.8%, 1.9%2a5®&b of our risk in force as of December
31, 2004, 2003 and 2002, respectively. Alt A logypscally have a higher default rate than fully dowented loans, and we generally charge
higher premiums for mortgage insurance on Alt Anéan on fully documented loans. If defaults dinAAloans are higher than the
assumptions we made in pricing our mortgage insgram those loans, then we would be required tcengadater claims payments than we
had projected, which could have an adverse efieciur financial condition and results of operations

A deterioration in economic conditions may adversglaffect our loss experience in mortgage insurance.

Losses in our mortgage insurance business geneealljt from events, such as reduction of incomemployment, divorce, illness and
inability to manage credit and interest-rate levbét reduce a borrower’s ability to continue tokenanortgage 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 expenselseo§ale. A deterioration in economic conditionsegahy increases the likelihood that
borrowers will not have sufficient income to pagitmortgages and can also adversely affect hougihges, which increases our risk of loss.

A substantial economic downturn across the entife ould have a significant adverse effect onfimancial condition and results of
operations. We also may be particularly affecte@tynomic downturns in states where a large podfaur business is concentrated. As of
December 31, 2004, approximately 50% of our risfonace was concentrated in 10 states, with 8% dmi@&, 7% in Texas and 6% in New
York. Similarly, our mortgage insurance operation€anada, Australia and the U.K. are concentratele largest cities in those countries.
Continued and prolonged adverse economic conditiotigese states or cities could result in higlelewf claims and losses, which could
have an adverse effect on our financial conditiod esults of operations.

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 ratiosi¢gly have claim incidence rates substantiallyhieigthan mortgage loans with lower
loan-to-value ratios. In our U.S. mortgage insueabasiness as of December 31, 2004:

. 16% of our risk in force consisted of mortgage Puaith original loan-to-value ratios greater th&9@Q

. 41% of our risk in force consisted of mortgage bwiith original loan-to-value ratios greater th&@3¥®but less than or equal to
95%;

. 41% of our risk in force consisted of mortgage bwiith original loan-to-value ratios greater th&@%8but less than or equal to
90%:; anc

. 2% of our risk in force consisted of mortgage loatith original loan-to-value ratios less than oualto 80%.
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In Canada, Australia and New Zealand, the risksawing a portfolio with a significant portion ofghi loan-to-value mortgages are
greater than in the U.S. and Europe because weajnagree to cover 100% of the losses associatédmortgage defaults in those mark
compared to percentages in the U.S. and Europatbaypically 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 geedihan 95%;

. 24% of our risk in force consisted of mortgage buaiith original loan-to-value ratios greater th&@¥®but less than or equal to
95%;

. 38% of our risk in force consisted of mortgage buaiith original loan-to-value ratios greater th&@¥%@but less than or equal to
90%; anc

. 37% of our risk in force consisted of mortgage buaiith original loan-to-value ratios less than qual to 80%.

Although mortgage insurance premiums for highenit@value ratio loans generally are higher tharldans with lower loan-to-value
ratios, the difference in premium rates may nosiificient 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 lsiness to mortgage reinsurance companies affiliateglith 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 girfaiums. In most cases, our reinsurance covesage ‘lexcess of loss” arrangement with
a limited band of exposure for the reinsurer. Theans that we are required to pay the first lajéosses arising from defaults in the covered
mortgages, the reinsurer indemnifies us for the tagper of losses, and we pay any losses in exafethe reinsurer’s obligations. The effect of
these arrangements historically has been a reduictithe profitability and return on capital ofgHiusiness to us. Approximately 70% of our
primary new risk written as of December 31, 2004 wabject to captive mortgage reinsurance, compgaragproximately 75% as of
December 31, 2003. Premiums ceded to these remsueze approximately $143 million, $139 millionda$113 million for the years ended
December 31, 2004, 2003 and 2002, respectivelys& beemium cessions have adversely affected ofitghitity and could further reduce
profitability if the terms of these arrangementguiee 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 provisioiis Gongressional charter that requires privatetigage insurance for low-down-
payment mortgages and has lobbied the U.S. Confireamendments that would permit Fannie Mae areddie Mac to use alternative
forms of default loss protection or otherwise farélge use of private mortgage insurance. In Oct@B8B, the U.S. Congress passed
legislation to amend Freddie Mac'’s charter to givkexibility to use credit enhancements othemthmivate mortgage insurance for
downpayment mortgages. Although this charter ameminvas quickly repealed, we cannot predict whethrailar legislation may be
proposed or enacted in the future.

Fannie Mae and Freddie Mac have the ability to @mant new eligibility requirements for mortgageuiress. They also have the
authority to increase or reduce required mortgagerance coverage percentages and to alter oaliiceunderwriting 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 operatidmmsir 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, purchasglesifamily conforming mortgage loans originateddarticipating member
institutions. Although the FHLBs are not requirecptirchase insurance for mortgage loans, they milyrese mortgage insurance on
substantially all mortgage loans with a loan-todeatatio above 80% and have become a source obusiness for us. If the FHLBs were to
reduce their purchases of mortgage loans, puran@iesured mortgage loans or increase the loandtgevatio threshold above which they
require mortgage insurance, the market for mortglageance could decrease, and our mortgage inseitausiness could be adversely
affected.

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 termsnd conditions.

Our mortgage insurance business competes with whiffieyent government-owned and government sponsengities in the U.S.,
Canada and some European countries. In the Uee¢ imtities include principally the FHA and, tesser degree, the VA, Fannie Mae and
Freddie Mac, as well as local and state housiranfie agencies. In Canada, we compete with the CNMHEZpown corporation owned by the
Canadian government. In Europe, these entitiesidlecpublic mortgage guarantee facilities in a nunolbeountries.

Those competitors may establish pricing terms arginess practices that may be influenced by mosueb as advancing social
housing policy or stabilizing the mortgage lendindustry, which may not be consistent with maximgzreturn on capital or other
profitability measures. In addition, those governtakentities typically do not have the same cépiquirements that we and other mortgage
insurance companies have and therefore may haaedia flexibility in their pricing and capacitydahcould put us at a competitive
disadvantage in some respects. In the event thaternment-owned or sponsored entity in one ofoarkets determines to reduce prices
significantly or alter the terms and conditionstefmortgage insurance or other credit enhancepraalucts in furtherance of social or other
goals rather than a profit motive, we may be un&blompete in that market effectively, which coble an adverse effect on our financial
condition and results of operations.

We compete in Canada with the CMHC, which is owbgdhe Canadian government and, as a sovereigty gntbvides mortgage
lenders with 100% capital relief from bank regutgtrequirements on loans that it insures. In catdanders receive only 90% capital relief
on loans we insure. CMHC also operates the Canddiatgage Bond Program, which provides lendersathibty to efficiently guaranty and
securitize their mortgage loan portfolios. If we anable to effectively distinguish ourselves cotitipely with our Canadian mortgage lenc
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 ingsance business could affect our operations sign@antly and could reduce the
demand for mortgage insurance.

In addition to the general regulatory risks that @escribed above under “—Our insurance businessdseavily regulated, and changes
in regulation may reduce our profitability and ltrour growth,” we are also affected by various #ddal regulations relating particularly to
our mortgage insurance operations.

U.S. federal and state regulations affect the sobpeir competitors’ operations, which has an dftecthe size of the mortgage
insurance market and the intensity of the comjpetith our mortgage insurance business. This cotigretncludes not only other private
mortgage insurers, but also U.S. federal and gaternmental
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and quasi-governmental agencies, principally thé Fkhd to a lesser degree, the VA, which are gaaby federal regulations. Increases in
the maximum loan amount that the FHA can insurd,raductions in the mortgage insurance premium&H# charges, can reduce the
demand for private mortgage insurance. The FHAa&s streamlined its down-payment formula and nigdA insurance more competitive
with private mortgage insurance in areas with hidgtmne prices. These and other legislative andlaggy changes could cause demand for
private mortgage insurance to decrease.

Our U.S. mortgage insurance business, as a crdtiineement provider in the residential mortgagdifenindustry, also is subject to
compliance with various federal and state consipnatection and insurance laws, including the Resthte Settlement Procedures Act, the
Equal Credit Opportunity Act, the Fair Housing Aitte Homeowners Protection Act, the Federal Fadd@Reporting Act, the Fair Debt
Collection Practices Act and others. Among othérgs, these laws prohibit payments for referralsaiflement service business, require
fairness and non-discrimination in granting or litating the granting of credit, require cancelbatiof insurance and refund of unearned
premiums under certain circumstances, govern ticemmistances under which companies may obtain andarssumer credit information, a
define the manner in which companies may pursueat@n activities. Changes in these laws or refjuia could adversely affect the
operations and profitability of our mortgage inswra business. For example, the Department of Hgwsid Urban Development is
considering a rule that would exempt certain mayéggathat provide a single price for a package leseent services from the prohibition in
the Real Estate Settlement Procedures Act, or RES&dinst payments for referrals of settlementiserusiness. If mortgage insurance
were included among the settlement services thanvoffered as a package, would be exempt fronptioisibition, then mortgage lenders
would have greater leverage in obtaining business&ssions from mortgage insurers.

The Office of Thrift Supervision recently amendexidapital regulations to increase from 80% to 3h@oloan-to-value threshold in the
definition of a “qualifying mortgage loan.” The dtgd regulations assign a lower risk weight to dfyalg mortgage loans than to non-
qualifying loans. As a result, these new regula&ioa longer penalize mortgage lenders for retailiags that have loan-to-value ratios
between 80% and 90% without credit enhancementer@égulators, including the U.S. Federal Deplositirance Corporation, also have
raised corresponding loan-to-value thresholds f@lifying mortgage loans from 80% to 90%.

Lenders and loan aggregators also have faced abilitles and compliance risks posed by state andlllaws which have been enacted
in recent years to combat “predatory lending” greast. In February 2003 and March 2004, the Ney-&WRasponsible Lending Act of 2003
and the Prohibit Predatory Lending Act of 2004pesdively, were introduced in the U.S. House of fiRepntatives but were not enacted into
law. These or similar bills, if reintroduced andaeted, would, among other things, prohibit certamtding practices on high cost mortgages
and limit the liability of persons who comply withe law. It is unclear in what form, if any, sudiswill be enacted or what impact they
would have on our business and the mortgage lendewyritization, and insurance industries generall

Regulations in Canada require the use of mortgaggance for all mortgage loans extended by bankst, companies and insurers w
loan-to-value ratios greater than 75%. In Febr28@5, as part of a periodic review of the federaricial services regulatory framework, the
Canadian Department of Finance issued a consultdoument seeking comment on a wide variety ol initiatives relating to the
regulation of financial services, including whetb@remove the statutory requirement for mortgageiiance on all loans with loan-to-value
ratios greater than 75%. The removal of the staguquirement for mortgage insurance, in wholengrart, may result in a reduction in the
amount of business we write in future years in Cana

We have an agreement with the Canadian governnmelgr which it guarantees the benefits payable uadeortgage insurance policy,
less 10% of the original principal amount of aruiresl loan, in the event that we fail to make clasyments with respect to that loan because
of insolvency. This guarantee provides that theegoment has the right to review the terms of thergutee in certain circumstances,
including if GE’s ownership of our Canadian mortgagsurance company decreases below 50%. WhendbiEae its equity
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ownership of us to below 50%, that reduction wquadmit the Canadian government to review the tesfiits guarantee and could lead to a
termination of the guarantee for any new insuramdtten after the termination. Although we belighe Canadian government will preserve
the guarantee to maintain competition in the Caradiortgage insurance industry, any adverse charthe guarantes’terms and conditio
or termination of the guarantee could have an adveffect on our ability to continue offering matg insurance products in Canada.

The Australian Prudential Regulatory Authority APRA, regulates all financial institutions in Awalg, including general, life and
mortgage insurance companies. APRA also deterntiireesapital requirements for depository institui@md provides for reduced capital
requirements for depository institutions that irestesidential mortgages with loan-to-value ratiosve 80% (in the case of standard loans)
and, from October 1, 2004, with loan-to-value ratove 60% (in the case of non-standard type JOARRA's regulations currently require
APRA-regulated lenders to determine the criteriadietermining if a loan is a nestandard type loan. APRA currently is proposinintyeast
the capital requirements that govern mortgage @rsuin Australia, particularly in the event of aee recession accompanied by a significant
decline in housing values. If, after completingrésiew process, APRA concludes that the capitlirements that currently govern mortg
insurers are not sufficient and decides to incréaseamount of capital required for mortgage insjr@e may, depending on the amount of
such increase, be required to increase the capitalr Australian mortgage insurance business. Wisld reduce our returns on capital from
those operations.

We believe the revisions to a set of regulatorgsund procedures governing global bank capitatiaras that were introduced by the
Basel Committee of the Bank for International ®ettents, known as Basel Il, may encourage growihtefnational mortgage insurance.
Basel Il has been designed to reward banks tha& tieveloped effective risk management systemslbyialg them to hold less capital than
banks with less effective systems. Basel Il waalimed and issued in June 2004; however, its adofty individual countries is ongoing.
Therefore, we cannot predict the benefits thamately will be provided to lenders, or how any sbenefits may affect the opportunities for
the growth of mortgage insurance. If countries inpént Basel 1l in a manner that does not rewarddenfor using mortgage insurance as a
credit risk mitigant on high loan-to-value mortgdgens, or if lenders conclude that mortgage insteadoes not provide sufficient capital
incentives, then we may have to revise our prodtfetings to meet the new requirements and ourtsesfioperations may be adversely
affected.

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

RESPA prohibits paying lenders for the referrasettlement services, including mortgage insurambe precludes us from providing
services to mortgage lenders free of charge, chaufgies for services that are lower than theiraeable or fair market value, and paying fees
for services that others provide that are highen tifeir 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 thanefmices actually performed. A number of
lawsuits, including some that were class actioasgelthallenged the actions of private mortgager@rsuincluding our company, under
RESPA, alleging that the insurers have provideckoeived products or services at improperly setegrin return for the referral of mortgage
insurance. We and several other mortgage insu@syut admitting any wrongdoing, reached a setetin these cases, which includes an
injunction that prohibited certain specified praes and details the basis on which mortgage irsuney provide or receive agency pool
insurance, captive mortgage reinsurance, contras¢mwriting and other products and services andieagned to be in compliance with
RESPA. The injunction expired on December 31, 2@08, it is possible that plaintiffs will instituteew litigation against private mortgage
insurers, including us, to renew the injunctionmseek damages under RESPA. We also cannot prelaiither our competitors will change
their pricing structure or business practices noat the injunction has expired, which could requisdo alter our pricing structure or business
practices in response to their actions or suffesrapetitive disadvantage, or whether any servicesmthey provide to mortgage lenders
could be found to violate RESPA or any future imjtion that might be issued. In addition, U.S. fed@nd state 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 effeotiofinancial condition and results of operations

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

Two actions have been filed against us in lllineach seeking certification of a nationwide classomsumers who allegedly were
required to pay for our private mortgage insuraaice rate higher than our “lowest available rab@sed upon credit information we obtained.
Each action alleges that the Federal Fair CredibRang Act, or the FCRA, requires notice to sudrbwers and that we violated the FCRA
by failing to give such notice. The plaintiffs in@action allege in the complaint that they ardledtto “actual damages” and “damages
within the Court’s discretion of not more than $lQGor each separate violation” of the FCRA. Theiriffs in the other action allege that
they are entitled to “appropriate actual, punitivel statutory damages” and “such other or furtbkefras the Court deems proper.” Similar
cases also were filed against six other mortgagigréns. We intend to vigorously defend againstttt®ns to which 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 whetlier data relating to a borrower and a proposeddoatained in a mortgage loan applica
file complies with the lender’s loan underwritingidelines or the investor’s loan purchase requirgmén connection with that service, we
also compile the application data and submit thipautomated underwriting systems of Fannie MaeFaaddie Mac, which independently
analyze the data to determine if the proposed ¢ommplies with their investor requirements.

Under the terms of our contract underwriting agreets, we agree to indemnify the lender againsebssurred in the event that we
make material errors in determining whether loalee@ssed by our contract underwriters meet spdaifielerwriting or purchase criteria,
subject to contractual limitations on liability. Asresult, we assume credit and interest ratdmisknnection with our contract underwriting
services. Worsening economic conditions, a detatimm in the quality of our underwriting servicasather factors could cause our contract
underwriting liabilities to increase and have ameade effect on our financial condition and resaftsperations. Although we have
established reserves to provide for potential cddimconnection with our contract underwriting seeg, we have limited historical experiet
that we can use to establish reserves for thesmipaltliabilities, and these reserves may notdegaate to cover liabilities that may arise.

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

We have devoted resources to marketing our mortoesgeance products in Europe, and we plan to naatthese efforts. Our growth
strategy depends partly upon the development airédble legislative and regulatory policies througthBurope that support increased
homeownership and provide capital relief for ingt@ins that insure their mortgage loan portfoliathvprivate mortgage insurance. In
furtherance of these policies, we have collaboraiitl government agencies to develop bank regufatapital requirements that provide
incentives to lenders to implement risk transfestsggies such as mortgage insurance, as well agoental policies that encourage
homeownership as a wealth accumulation strategidmowers with limited resources to make large d@ayments. We have invested, and
we will continue to invest, significant resourcesatlvocate such a regulatory environment at themetand pan-European levels. However,
if European legislative and regulatory agencielstéeadopt these policies, then the European maifkethigh loan-to-value lending and
mortgage insurance may not expand as we curremtilgigate, and our growth strategy in those marksdy not be successful.
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Risks Relating to Our Separation from GE

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

As a subsidiary of GE, our businesses have marketet) of their products using the “GE” brand name bgo, and we believe the
association with GE has provided many benefitduating:

. a world-class brand associated with trust, intggitd longevity;

. perception of high-quality products and services;

. preferred status among our customers, independta® mtermediaries and employees;
. strong capital base and financial strength; and

. established relationships with U.S. federal anttstad non-U.S. regulators.

Our separation from GE following our corporate gaorization and the IPO could adversely affect dlity to attract and retain highly
qualified independent sales intermediaries andodeekl sales specialists for our products. In aatditvecause of our separation from GE,
some of our existing policyholders, contractholdard other customers may choose to stop doing &sssinith us, and this could increase our
rate of surrenders and withdrawals in our polieied contracts. In addition, other potential poligiglers and contractholders may decide not
to purchase our products because of our sepafationGE.

We cannot accurately predict the effect that opasation from GE will have on our sales intermeadmrcustomers or employees. The
risks relating to our separation from GE could miatize 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 wesdenotices to our
distributors and customers that the names of sdroaransurance subsidiaries will chan

We only have the right to use the GE brand name anbbgo 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 nhagebeen “Genworth Financial, Inc.” We and ouniagace and other subsidiaries
may use the GE brand name and logo in marketingmducts and services for only a limited periodimie. Pursuant to a transitional
trademark license agreement, GE granted us thetdgise the “GE” mark and the “GE” monogram fortagive years after the IPO in
connection with our products and services. GE gitaoted us the right to use “GE,” “General Eleétand “GE Capital” in the corporate
names of our subsidiaries until the earlier of teahonths after the date on which GE owns less 20886 of our outstanding common stock
and May 24, 2009. When our right to use the GE dbremme and logo expires, we may not be able totaiaior enjoy comparable name
recognition or status under our new brand. In &fdiinsurance regulators in the U.S. and the atbantries where we do business could
require us to accelerate the transition to ourpedeent brand. If we are unable to successfullyagarthe transition of our business to our
new brand, our reputation among our independeas $atermediaries, customers and employees coudiersely affected.

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 indicatorfaur future results.

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

Our historical financial information reflects carntdusinesses that were not included in our comgalfywing the completion of
our corporate organization and the IPO. For a dgasmn of the components of our historical finaiérdormation;

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

Significant changes in our cost structure, manageénfi@ancing and business operations have occasetiresult of our separat
from GE. As a result, the costs reflected in osgtdrical and pro forma financial statements mayraptesent our costs in future
periods with respect to reduced economies of setdaed-alone costs for services currently provioleGE; marketing and legal
entity transition expenses related to building mpany brand identity separate from GE; the needdditional personnel to
perform services previously provided by GE; andl#ual, accounting, compliance and other costsciestsal with being a public
company with listed equity. See “Fhe terms of our arrangements with GE may be mmrerfble than we would be able to ob
from an unaffiliated third party. We may be unatoe@eplace the services GE provides us in a timeyner or on comparable
terms”

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

Under some of our agreements, our separation frenal®ws the other party to the agreement to teameithe agreement pursu.
to a change of control provision, which may begeiged when GE’s ownership of our company decreasess than 50%. If the
other party to any of these agreements does nbttwisontinue the agreement, then we may be regjtorésrminate or modify ol
existing agreement or seek alternative arrangemenhish could result in reduced sales, increasatksaoar other disruptions to our
business; an

The pro forma financial information incorporatedreference in this prospectus gives effect to sdsgnificant transactions that
we implemented prior to the completion of the IR@Juding the reinsurance transactions with UFL4€ jf those transactions had
already been consummated. The unaudited pro famaadial information gives effect to these tranigeg as if each had occurr
as of January 1, 2004. This pro forma financiabinfation is based upon available information arsiaptions that we believe :
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 transactionsred as of January 1, 2004,
nor what they may be in the futu

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 FR@suant to these
arrangements, GE and its affiliates agreed to gdeous with a variety of services, including investrinmanagement, treasury, payroll and
other financial services, human resources and graplbenefit services, legal services, informatiysteams and network services, and
procurement and sourcing support.

We negotiated these arrangements with GE in theegbaf a parent-subsidiary relationship. Although is contractually obligated to
provide us with services during the terms of tresangements, 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 relatipnsetween us and GE and provide
for the allocation of employee benefit, tax andeotlabilities and obligations attributable or fteld to periods or events prior to the IPO. They
also contain terms and provisions that may be fawerable than terms and provisions we might haxained in arm’s-length negotiations
with unaffiliated third parties. When GE ceaseprovide services pursuant to those arrangements,ostis of procuring those services from
third parties may increase.

In addition, under the transition services agredraad other agreements, GE is obligated to prowgeith certain services only so Ic
as GE owns more than 50% of our outstanding conmstmgk. We have been preparing for the transitiothe$e services from GE to us or to
third-party providers. However, we cannot assune that we will be in position to complete the tii¢ins of those services by the time that
GE ceases to own more than 50% of our outstandingron stock.

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

We entered into a tax matters agreement with Gdoimection with the IPO. We refer to this agreenaanthe Tax Matters Agreement.
Under the Tax Matters Agreement, we have an olitigdab pay to GE a fixed amount over approximafigyyears. This fixed obligation
equals 80% of the tax savings we are projectedatize (subject to a maximum amount) as a resuli@fax elections made in connection
with our separation from GE. The estimated presahte of our fixed obligation as of the completmfrthe IPO was $389 million. Our
obligation to GE could change, however, if the $amt assumptions on which we base our projectiomsi@t borne out, and the present value
of our obligations may increase as a result. Howeasecept for specified contingent benefits andwdiag interest on payments we defer, our
total payments to GE will not exceed $640 milligfthough the Tax Matters Agreement generally presidor increases or reductions to our
payment obligations if the current facts and asgionp underlying the projected tax savings prowaeaurate, it does not provide for
reductions in our obligations if we fail to generaufficient income to realize the projected taxirsgs or if our actual tax savings are reduced
as a result of reduced tax rates. In these ciramss, we will remain obligated to pay to GE tixedi obligation, as initially projected or
subsequently adjusted, even though it exceeds 808en 100%, of the tax savings we actually realizthe amounts we are obligated to
pay to GE remain fixed while the tax savings weialty realize decline, there could be a materiakease effect on our financial condition &
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 n&t these obligations.

In some circumstances, such as a change in caveolthe management and policies of our comparhefdhan through a sale of our
stock by GE), the amounts we owe under the Taxavathgreement could accelerate, and the amountgile and payable could be
substantial. The acceleration of payments woulduigect to the approval of certain state insuraagelators, and we are obligated to use our
reasonable best efforts to seek these approvatlselavent these approvals are granted and théeeatien of payments does occur, we cat
assure you that we will have sufficient funds aalalié to meet these accelerated obligations whenltiwe do not have sufficient funds
available, we may seek to fund these obligatioomfdividends or other payments from our subsidéatieit we cannot be certain that they
will have sufficient funds available or be permitt® transfer them to us. See “—As a holding comgpare depend on the ability of our
subsidiaries to transfer funds to us to pay divitteand to meet our obligation$Ve also may seek to fund these obligations fronptibeeed
of the issuance of debt or equity securities orstile of assets, but we cannot assure you thatifeenable 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 liaility for us.

Under the Tax Matters Agreement, GE has retainattaloover the preparation and filing, as well las tontests, audits and
amendments or other changes of certain pre-IPQdkneome tax returns with respect to which weaemliable for taxes. In addition,
determinations regarding the allocation to us spomsibility to pay taxes for pre-IPO periods Wil made by GE in its reasonable discretion.
Although the Tax Matters Agreement provides thaianenot liable for taxes resulting from returdedior matters settled by GE without our
consent if the return or settlement position isfto be unreasonable, taking into account bothiabdity that we incur and any non-
Genworth tax benefit, it is possible that we walypmore taxes than we would have paid if we werenjiged to control such matters.

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 approximatel§d@f our outstanding common stock. GE has indicthatit expects, subject to
market conditions, to reduce its ownership ovemtiet two years as we transition to full indeperodeiGGE has also informed us that, in any
event, it expects to reduce its interest in usaiow 50% by value by May 27, 2006 (in satisfactidra condition to a tax ruling secured in
connection with the IPO). GE has adopted a fornteat Bf Divestiture embodying this expectation tduee its interest below 50% and has
represented to the Internal Revenue Service, oy R it will accomplish the divestiture. The adseefinancial consequences to GE from a
failure to effect the divestiture below 50% arendfigant. However, so long as GE continues to bieradfy own more than 50% of our
outstanding voting stock, GE generally will be aldl@letermine the outcome of many corporate actiegsiring stockholder approval. GE, in
its capacity as the beneficial holder of all outsliag shares of our Class B Common Stock, alsdhesght to elect a majority of the
members of our board of directors so long as itinaes to beneficially own more than 50% of ourstamding common stock and will have
the right to elect a decreasing percentage of thmlpers of our board of directors as its benefmmhership of our common stock decreases.
In addition, until the first date on which GE owass than 20% of our outstanding common stockptiue affirmative vote or written conse
of GE is required for the following actions (sulijgteach case to certain agreed exceptions):

. a merger involving us or any of our subsidiarieb€o than mergers involving our subsidiaries teefficquisitions for a price less
than or equal to $700 million and acquisitionsdgarice less than or equal to $1 billion at anyetitmat GEFAHI owns 45% or less
of our outstanding common stocl

. acquisitions by us or our subsidiaries of the stmcssets of another business for a price (inaudssumed debt) in excess of
$700 million (other than acquisitions for a priesd than or equal to $1 billion at any time thaF&HBI owns 45% or less of our
outstanding common stoclt

. dispositions by us or our subsidiaries of assetssimgle transaction or a series of related tr@isss for a price (including
assumed debt) in excess of $700 milli

. incurrence or guarantee of debt by us or our sidy#d in excess of $700 million outstanding at ang time or that would
reasonably be expected to result in a negativegeghamany of our credit ratings, which does notlapp debt incurred in
connection with our corporate reorganization, thé®illion of senior notes issued in June 20090B&illion of commercial
paper, intercompany debt (within Genworth) or liidilels under certain agreed excluded transactipre/{ded that any debt (other
than debt incurred under our five-year revolvingdit facilities to fund liabilities under fundingigeements or guaranteed
investment contracts issued by our subsidiarigsatearegulated life insurance companies, or cagimgnts in connection with
insurance policy surrenders and withdrawals) iresg®f $500 million outstanding at any one timeiired under those credit
facilities or our commercial paper program will fagbject to the $700 million limitation describedab);

. issuance by us or our subsidiaries of capital stwakther securities convertible into capital stock

. dissolution, liquidation or winding up of our compa and
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. alteration, amendment, termination or repeal, @pédn of any provision inconsistent with, certaiovisions of our certificate of
incorporation or our bylaw:

GE also can exercise control over our company puntsio agreements that we entered into with GEbimection with the IPO and our
separation from GE.

Because GE's interests may differ from your intereactions GE takes with respect to us, as ouraiting stockholder, and with
respect to those corporate actions requiring ity @iffirmative written consent described aboveymat be favorable 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 arit] &Hs consumer finance division and other rel@&dentities accounted for
42%, 19% and 14% of our payment protection insteayoss written premiums, respectively. In earlp£LQve entered into a five-year
agreement, subject to certain early terminatiowigions, that extends our relationship with GE'ssuumer finance division and provides us
with the right to be the exclusive provider of pamhprotection insurance in Europe for GE’s conguiinance operations in jurisdictions
where we offer these products. However, if GE daiiees not to offer payment protection insurancenveg not be able to replace those
revenues on a timely basis, and our financial deand results of operations could suffer.

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

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

. engaging in the same or similar business activifdses of business as us; or

. doing business with, or in competition with, anyoof clients, customers or vendors.

GE is a diversified technology and services compuaitly significant financial services businesses|uding consumer finance, asset
management and insurance activities. GE is engiagibe marketing of supplemental life insuranceluding accidental death and
dismemberment coverage and in the marketing andrumiding of dental and vision insurance, medi¢apsloss insurance and primary
property and casualty insurance. In addition, G&rafes a significant reinsurance business, incfulifie reinsurance, a life insurance busit
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 decidentzage in businesses that compete with any of thimésses we conduct.

GE has generally agreed not to use the “GE” matk®GE” monogram or the name “General ElectrintiuMay 24, 2009 in
connection with the marketing or underwriting opramary basis of life insurance, lotgem care insurance, annuities, or group life a@alth
insurance in the U.S., or of auto insurance pragimcMexico, and the underwriting or issuing of mgage insurance products anywhere in
world. GE’s agreement to restrict the use of ienldrwill terminate earlier upon the occurrenceastain events, including termination of our
transitional trademark license agreement with GE @ discontinuation of the use of the “GE” marklee “GE” monogram. In addition, GE
Consumer Finance, the consumer finance divisidBBfhas generally agreed to distribute on an exausasis our payment protection
insurance products in certain European countriefvfe years, unless earlier terminated.

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

Questions relating to conflicts of interest maygaitbetween us and GE in a number of areas refatiogr past and ongoing
relationships. Five of our directors were desigdadteour board of directors 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 number
of our officers own substantial amounts of GE stacll options to purchase GE stock, and all of tharticipate in GE pension plans.
Ownership interests of our directors or officer&GR shares, or service as a director or officdrath our company and GE, could give rise to
potential conflicts of interest when a directondficer is faced with a decision that could haviéedent implications for the two companies.
These potential conflicts could arise, for exampler matters such as the desirability of an adiprisopportunity, employee retention or
recruiting, or our dividend policy.

The corporate opportunity policy set forth in oertficate of incorporation addresses potentialfiocts of interest between our
company, on the one hand, and GE and its offiaedsd&ectors who are directors of our company,hendther hand. Although these
provisions are designed to resolve conflicts betweseand GE fairly, we cannot assure you that amflicts will be so resolved.

Risks Relating to Our Common Stock

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

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

GE has indicated that it expects, subject to mar&atlitions, to reduce its ownership in us overrtbgt two years as we transition to-
independence. As a result, GE could sell all artsstantial portion of the remaining interest in oammon stock in the near future. In
connection with the IPO, we granted GE demand @ighyback” registration rights with respect to #i@res of our common stock. GE may
exercise its demand and piggyback registrationtsigind any shares so registered will be freeljatoée in the public market, except for
shares acquired by any of our affiliates.

Applicable laws, provisions of our certificate of ncorporation 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 atorporation and by-laws and our Tax Matters Agre®nmay 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 angrpium to the market price of our common stock effieoy a bidder in a takeover context.
Even in the absence of a takeover attempt, theéegxis of these provisions may adversely affecptegailing market price of our common
stock if they are viewed as discouraging takeottengpts in the future.

Various states and non-U.S. jurisdictions in whicin insurance companies are domiciled or deemedoilechmust approve any
acquisition of or change in control of those inswacompanies. Under most states’ statutes, aty enfiresumed to have control of an
insurance company if it owns, directly or indirgetLl0% or more of the voting stock of that insugeompany. These regulatory restrictions
may delay, deter or prevent a potential mergeatw sf our company, even if our board of directbgsides that it is in the best interests of
stockholders for us to merge or be sold. Theseicdens also may delay sales by us or acquisitlmnthird parties of our subsidiaries.

Section 203 of the Delaware General Corporation haay affect the ability of an “interested stocktesltto engage in certain business
combinations, including mergers, consolidation ayuasitions of additional shares,

31



Table of Contents

for a period of three years following the time ttieg stockholder becomes an “interested stockhdlder“interested stockholder” is defined
to include persons owning directly or indirectlya®r more of the outstanding voting stock of a coagion. However, our certificate of
incorporation provides that we will not be goveritgdSection 203 of the Delaware General Corpordten until GE reduces its ownership
interest in us to less than 15% of our outstandommon stock.

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

. permit our board of directors to issue one or nsamées of preferred stock;

. limit the ability of stockholders to remove directp

. limit the ability of stockholders to fill vacancies our board of directors;

. limit the ability of stockholders to call speciakgtings of stockholders and take action by writtensent; and

. impo_se advance notice requirements for stockhgidmposals and nominations of directors to be cameitlat stockholder
meetings

Under our Tax Matters Agreement with GE, if anysoeror group of persons other than GE or its afé gains the power to direct the
management and policies of our company (other thiaough a sale of our stock by GE), we could becobigated immediately to pay to C
the total present value of all tax benefit paymeius to GE under the agreement from the time o€llamge in control until the end of the 25-
year term of the agreement. The estimated preséum vf our fixed obligation as of the completidrttee IPO was $389 million. Similarly,
any person or group of persons other than us oaffiliates gains effective control of one of oulbsidiaries (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 tdhpsse future amounts under the Tax Matters Agraeared certain conditions are met. The
acceleration of payments would be subject to thpr@al of certain state insurance regulators, aecie obligated to use our reasonable best
efforts to seek these approvals. This feature ®ftireement could adversely affect a potential ereygsale of our company. It could also

limit our flexibility to dispose of one or more ofir subsidiaries, with adverse implications for anginess 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 szfee into this prospectus and in
any supplement to this prospectus include “forwlanking statements” within the meaning of the Piév&ecurities Litigation Reform Act of
1995. Forward-looking statements may be identifigdvords such as “expects,” “intends,” “anticipatéplans,” “believes,” “seeks,”
“estimates,” “will,” or words of similar meaning dnnclude, but are not limited to, statements rear the outlook for our future business
and financial performance. Forward-looking statet®ane based on management’s current expectatimhassumptions, which are subject to
inherent uncertainties, risks and changes in cigtantes that are difficult to predict. Actual out@s and results may differ materially due to
global political, economic, business, competitiveyrket, regulatory and other factors, many of wikiglbeyond our control. We believe that
these factors include, but are not limited to, éhdescribed under “Risk Factors,” and elsewhetkdrinformation contained or incorporated
into this prospectus, and in any prospectus suppienwe undertake no obligation to publicly updateeview any forward-looking
statement, whether as a result of new informafigtye developments or otherwise.
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Use of Proceeds

Unless otherwise stated in the prospectus suppleacepnmpanying this prospectus, we will use thepneteeds from the sale of any
debt securities, preferred stock and debt warmafifiésed hereby for general corporate purposes. §aeokral corporate purposes may include,
but are not limited to, the funding of our insurarmperations, reducing cgfinancing our indebtedness or the indebtednessio$ubsidiaries
financing possible acquisitions and redeeming antling securities. Pending such use, the net plsaeay be invested temporarily in short-
term, interest-bearing, investment-grade securitiesmilar assets. The prospectus supplemeninglti an offering will contain a more
detailed description of the use of proceeds ofspacific offering of securities. We do not have angsent plans for the use of any such
proceeds in any future acquisition.

Cash proceeds we receive upon the future settleafi¢hé stock purchase contracts underlying thetgdinits also will be used as
described in the preceding paragraph. See “Degmipf Equity Units.”

Ratio of Earnings to Fixed Charges
The following table sets forth our ratio of earrsrtg fixed charges for the periods indicated.

For purposes of determining the ratio of earnimgixed charges, “earnings” consist of earningsfrontinuing operations before taxes
and accounting changes plus fixed charges fromraging and discontinued operations. “Fixed chargasisist of (1) interest expense on
short-term and long-term borrowings, (2) interestiited to policyholders on annuities and finanpialducts, and (3) the portion of operating
leases that are representative of the interegirfact

Three months

Year ended December 31,
ended March 31

2005 2004 2003 2002 2001 2000

Ratio of earnings to fixed charg 2.1€ 1.9¢ 174 194 1.9¢ 2.1C
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Securities Offered

Using this prospectus, we may sell shares of oas<CA Common Stock pursuant to the early settlemgtitn of the stock purchase
contracts underlying our Equity Units, as describeder “Description of Equity Units” and “Plan ofdixibution of the Class A Common
Stock.” We also may offer and sell debt securitgseferred stock and debt warrants. We registdreskt securities with the SEC using a
“shelf” registration statement. This “shelf” regegion statement allows us to offer any combinatibthese securities. Each time we offer
securities, we must provide a prospectus supplethahtiescribes the specific term of the securifiée prospectus supplement also may
provide new information or update the informatiarthis prospectus.

We estimate that our expenses for this registratidirbe approximately $283,000.

In the following descriptions of the securitiesayffd by this prospectus, the words “we,” “us” andr” refer only to Genworth
Financial, Inc. and not to any of its subsidiaries.
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Description of Debt Securities

General

The following description of the terms of the debturities sets forth the material terms and prowssof the debt securities to which
any prospectus supplement may relate. The partiteias of the debt securities offered by any peojs supplement and the extent, if any,
to which such general provisions may apply to thtdecurities so offered will be described inghespectus supplement relating to such
debt securities.

The debt securities will be issued in one or merées under an indenture, dated as of June 15, P@d#4een us and JPMorgan Chase
Bank, N.A., as trustee. The statements hereinimgléd the debt securities and the indenture amnzaries and are subject to the detailed
provisions of the indenture. The descriptions bettmanot restate the indenture and do not conththalinformation you may find useful. We
urge you to read the indenture because it, antheactummary below, defines your rights as a haddleur debt securities. If you would like
read the indenture, it is on file with the SECdascribed under “Where You Can Get More Informatidvhenever we refer to particular
sections or defined terms in an indenture, thostaes and definitions are incorporated by refeeefihe indenture is subject to and governed
by the Trust Indenture Act of 1939.

We will describe in the applicable prospectus sem@nt the terms of the series of debt securiti@sviie may offer and the suppleme!
indenture relating to such series of debt secarifitbese terms will include the following:

. the designation and the aggregate principal amofuthte debt securities of the series;
. any limit upon the aggregate principal amount efdiebt securities of the series which may be issued
. the date or dates on which the principal and premitiany, of the debt securities of the seriggagable;

. the rate or rates, or the method of determinatieneof, at which the debt securities of the sesfedl bear interest, the date or
dates from which such interest shall accrue, tterést payment dates on which such interest shalblyable and the record dates
for the determination of holders to whom intersgpayable

. the currency of the debt securities of the senmekthe currency in which payments on the debt siesiof the series are payable;

. the price or prices at which, the period or periaithin which and the terms and conditions uponchitdebt securities of the sel
may be redeemed, in whole or in part, at our opfiomsuant to any sinking fund or otherwi

. our obligation, if any, to redeem, purchase or yaiebt securities of the series pursuant to arkirginfund or analogous
provisions or at the option of a holder thereof #relprice at which or process by which and thégesr periods within which ar
the terms and conditions upon which debt securitigbe series shall be redeemed, purchased oidrépavhole or in part,
pursuant to such obligatio

. the denominations in which debt securities of #rées shall be issuable;

. any events of default, if different from the exigtievents of default under the indenture;
. the exchanges, if any, on which the debt securnitiag be listed;

. the trustee, if different from the existing trusteeer the indenture; and

. any other terms of the series, which terms shdlbeanconsistent with the provisions of the indeet
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Unless otherwise specified in the prospectus supphe, we will compute interest payments on thesaa 360-day year consisting of
twelve 30-day months.

Unless otherwise specified in the applicable progmesupplement, each series of debt securitiébavissued as fully registered debt
securities (to be deposited with the depositanysotustodian) and in denominations of $1,000 tegral multiples thereof.

The indenture does not limit the aggregate amofidébt securities that we may issue. We may issi¢ securities under the indenture
up to the aggregate principal amount authorizedumboard of directors from time to time. The intlea does not limit our ability to incur
senior, subordinated or secured debt, or our gpditthat of any of our existing or future subaiils, to incur other indebtedness and other
liabilities or issue preferred stock.

We may from time to time, without the consent @& tiolders of debt securities of a particular serespen such series of debt secur
and issue additional debt securities having theesamking and the same interest rate, maturityctiner terms as such series of debt
securities, except for the public offering price&ldhe issue date. Any additional debt securitiesrigasimilar terms, together with the debt
securities of such series, will constitute a sirggles of debt securities under the indenturevahdbe fungible with the previously issued
debt securities to the extent specified in the iapple pricing supplement. No additional debt siti@sr may be issued if an event of default
has occurred and is continuing with respect tcstirées of which such debt securities are a part.

The trustee will initially be the registrar and payagent for the debt securities. The trusteemwdintain an office in the Borough of
Manhattan, the City of New York where we will pdaetprincipal and premium, if any, on the debt siéegrand you may present the debt
securities for registration of transfer and excleang

We are a holding company and conduct substanadlilyf our operations through subsidiaries. Howetlez debt securities will be
obligations exclusively of Genworth Financial, Itunless the debt securities are guaranteed byulisidiaries, they will be structurally
subordinated to all debt and other liabilities af subsidiaries (including liabilities to policylugrs and contractholders), which means that
creditors of our subsidiaries will be paid fromittessets before holders of the debt securitieddvieave any claims to those assets.

As a holding company, dividends from our subsidisidnd permitted payments to us under our taxrgharrangements with our
subsidiaries will be our principal sources of caspay principal and interest on the debt securiied meet our other obligations. The
payment of dividends and other distributions tdu®ur insurance subsidiaries is regulated by arscte laws and regulations. In general,
dividends in excess of prescribed limits are deefegttaordinary” and require insurance regulatgoprval. The ability of our insurance
subsidiaries to pay dividends to us is also sultgegarious conditions imposed by the rating agesédr us to maintain our ratings.

Events of Default

Unless otherwise provided in any prospectus supghénany of the following events will constitute event of default under the
indenture with respect to any debt securities:

. failure to pay interest on such series of debtstes for thirty days past the applicable due date

. failure to pay the principal amount of, or premiufrany, on such series of debt securities when(ddneether at maturity or
otherwise);

. failure to observe or perform any other covenarggreement in the indenture, which continues fod®gs after written notice
from the trustee or holders of at least 25% ofahistanding principal amount of such series of debtrities as provided in the
indenture;
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. acceleration of more than $100 million of our intelmess for borrowed money by its terms if the lecagon is not rescinded or
annulled within 10 days after written notice frohe trustee or holders of at least 25% of the onitey principal amount of such
series of debt securities as provided in the ingtenprovided that this event of default will be remedied, cuogdvaived without
further action upon the part of either the trusteany of the holders if the default under our oithdebtedness is remedied, cured
or waive( and

. specified events relating to the bankruptcy, insnby or reorganization of us or any of our sigaificsubsidiaries.

The term “significant subsidiary” has the same nirggas the definition of that term set forth in Bd+02 of Regulation S-X as
promulgated by the SEC.

Remedies

If an event of default arising from specified eveof the bankruptcy, insolvency or reorganizatibnsor any of our significant
subsidiaries occurs, the principal amount of atstanding debt securities will become due and payiatmediately, without further action or
notice on the part of the holders of the debt sdesror the trustee. If any other event of defauith respect to a series of debt securities
occurs, the trustee or the holders of not less #é4 in principal amount of outstanding debt sdmsiof such series may declare the princ
amount of the debt securities of such series tdugeand payable immediately, by a notice in writimgis, and to the trustee if given by
holders. Upon that declaration the principal amafrguch series of debt securities will become imdiaely due and payable. However, at
any time after a declaration has been made or serebs of debt securities have otherwise becomaddgayable, but before a judgment or
decree for payment of the money due has been @lkatine holders of a majority in principal amouhbotstanding debt securities of such
series may, subject to conditions specified inititkenture, rescind and annul that declaration oelacation and its consequences.

Subject to the provisions of the indenture relatmthe duties of the trustee, if an event of diefdnen exists, the trustee will be under
obligation to exercise any of its rights or powensler the indenture at your request, order or timecunless you have offered to the trustee
reasonable security or indemnity. Subject to tlwvigions for the security or indemnification of ttnestee and otherwise in accordance with
the conditions specified in the indenture, the Boddbf a majority in principal amount of outstargldebt securities of any series have the
to direct the time, method and place of conducting proceeding for and remedy available to theidryor exercising any trust or power
conferred on the trustee in connection with thet deburities of such series.

Notice of Default

The trustee will, within 90 days after the occuoeiof a default with respect to a series of debtsges, mail to the holders of such d
securities notice of such default relating to ssehes of debt securities, unless such defaulbbas cured or waived. However, the Trust
Indenture Act and the indenture currently permit ttustee to withhold notices of defaults (exceptcertain payment defaults) if the truste
good faith determines the withholding of such negito be in the interests of the holders.

We will furnish the trustee with an annual statetrasnto our compliance with the conditions and oawes in the indenture.

Legal Proceedings and Enforcement of Right of Payrnmé

You will not have any right to institute any prode®y in connection with the indenture or for angnegly under the indenture, unless
you have previously given to the trustee writtetigeoof a continuing event of default with respicthe debt securities. In addition, 1
holders of at least 25% in principal amount of dstanding debt securities of a series must hadenmritten request, and offered reasor
indemnity, to the
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trustee to institute that proceeding as trustee, within 60 days following the receipt of that izet the trustee must not have received from
the holders of a majority in principal amount of thutstanding debt securities of such series atdireinconsistent with that request, and
must have failed to institute the proceeding. Hosveyou will have an absolute right to receive papbof the principal of, premium, if any,
and interest on that debt security at the plangg,trate and in the currency expressed in the tndeand the debt security and to institute a
suit for the enforcement of that payment.

Consolidation, Merger and Conveyance of Assets as &ntirety; No Financial Covenants

We agreed in the indenture that we will not mergeamsolidate with any other person or sell, conwensfer, or otherwise dispose of
all or substantially all of our assets unless:

. either we are the continuing corporation or thecegsor person is a corporation or limited liabiibpmpany organized under the
laws of the U.S. or any state thereof or the Distf Columbia and this other person expresslyrassiall of our obligations und
the indenture and the debt securities;

. we are not, or such successor entity is not, imatelyi after such merger, consolidation, sale, cganee, transfer or other
disposition, in default in the performance of amjigations thereunde

In case of any such consolidation, merger, saleyeyance (other than by way of lease), transfettoer disposition, and upon any such
assumption by the successor corporation or limigdiility company, such successor corporation imitid liability company shall succeed to
and be substituted for us, with the same effedtinbad been named in the indenture as us angha# be relieved of any further obligations
under the indenture and under the debt securities.

The indenture does not contain any financial oeop#imilar restrictive covenants.

Modification of Indenture

We may enter into supplemental indentures for tpgse of modifying or amending the indenture withpect to any series of debt
securities with the consent of holders of at l@astajority in aggregate principal amount of delousities of such series. However, the con
of each holder affected is required for any amemtme

. to change the stated maturity of principal of, wy astallment of principal of or interest on, amhgbt security,

. to reduce the rate of or extend the time for paytroémterest, if any, on any debt security or lieiathe manner of calculation of
interest payable on any debt security (except esopany interest rate rese

. to reduce the principal amount or premium, if amyany debt security,
. to make the principal of, premium, if any, or irgston any debt security payable in a differentenagy,

. to reduce the percentage in principal amount ofsamies of debt securities, the holders of whiehraguired to consent to any
supplemental indenture or to any waiver of any pgagult or event of defau

. to change any place of payment where the debtitesunr interest thereon is payable,
. to modify the interest rate reset provisions of daft security,

. to impair the right of any holder of the debt sdies to bring a lawsuit for the enforcement of ggayment on or after the stated
maturity of any debt security,
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. to modify provisions of the indenture relating taiwer of defaults or amendment of the indentureepkto increase the
percentage in principal amount of debt securitibese holders must consent to an amendment or Wderthat certain other
provisions of the indenture cannot be modified aived without the consent of the holder of eaclstamtding debt security
affected by the modification or waive

In addition, we and the trustee with respect toitldenture may enter into supplemental indenturiéisowrt the consent of the holders of
the debt securities for one or more of the follayvpurposes:

. to evidence that another corporation or limitetlility company has become our successor underrthggons of the indenture
relating to consolidations, mergers, and salesséts and that the successor assumes our coveagretsments, and obligations
the indenture and in the debt securit

. to add to our covenants further covenants, reitnist conditions, or provisions for the protectafrthe holders of all or any series
of the debt securities, and to make a default incdrihese additional covenants, restrictions, diovs, or provisions a default or
an event of default under the indentt

. to cure any ambiguity, to correct or supplement amrywisions that may be defective or inconsisteith wny other provision or to
make such other provisions in regard to mattecguestions arising under the indenture that do de¢msely affect the interests of
any holders of debt securitigsovided that any amendment made solely to conform the pimvs of the indenture to the
description of the debt securities contained ingfuspectus or other offering document pursuamttich the debt securities were
sold will not be deemed to adversely affect therests of the holders of the debt securi

. to modify or amend the indenture to permit the tjigakion of the indenture or any supplemental immee under the Trust
Indenture Act of 1939 as then in effe

. to add guarantees with respect to any series aféhesecurities or to secure any series of thesksturities, and

. to evidence and provide for the acceptance of aygpp@nt by a successor or separate trustee witlecepthe debt securities.

Defeasance of Indenture

We have the right to terminate all of our obligasainder the indenture with respect to any sefidelot securities (other than the
obligation to pay interest on and the principathaf debt securities and certain other obligatians)ny time by depositing in trust with the
trustee, under an irrevocable trust agreement, ynon&).S. government obligations in an amount sidfit to pay principal of, premium, if
any, and interest, if any, on the debt securitfesuch series to their maturity or redemption,fesdase may be, and complying with certain
other conditions, including delivery to the trustéean opinion of counsel, to the effect that yall mot recognize income, gain or loss for
federal income tax purposes as a result of ourcesesof such right and will be subject to fedengldme tax on the same amount and in the
same manner and at the same times as would handheeease otherwise.

In addition, we have the right at any time to teraté all of our obligations under the indenturehwéspect to any series of debt
securities, other than (1) your right to receivdely from the trust fund described below, paymaeitgrincipal of, and interest on, such series
of debt securities when due, and (2) certain obtiga relating to the defeasance trust and obbgatto register the transfer or exchange @
debt securities, to replace mutilated, lost orestalebt securities, to maintain a registrar andngeggent in respect of the debt securities, to
pay compensation to, and expenses of, the trumtelewith respect to the resignation or removahefttustee, by depositing in trust with the
trustee, under an irrevocable trust agreement, ynon&).S. government obligations in an amount sidfit to pay principal of, premium, if
any, and interest, if any, on the debt securitfesich series to their maturity or redemption,tesdase may be, and complying with certain
other conditions, including delivery to the trustdean opinion of counsel or a ruling received frira Internal
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Revenue Service, to the effect that you will n@ognize income, gain or loss for federal incomepasposes as a result of our exercise of
such right and will be subject to federal incomeda the same amount and in the same manner dhd same times as would have been the
case otherwise, which opinion of counsel is bagethia change in the applicable federal tax lawesthe date of the indenture.

Original Issue Discount Securities

Debt securities may be sold at a substantial distdoelow their stated principal amount and may Inesinterest or interest at a rate
which at the time of issuance is below market rdtaportant federal income tax consequences andadm®onsiderations applicable to any
such debt securities will be described in the @aplie prospectus supplement.

Indexed Securities

If the amount of payments of principal of, and piem, if any, or any interest on, debt securitiesuwy series is determined with
reference to any type of index or formula or chanigeprices of particular securities or commoditibe federal income tax consequences,
specific terms and other information with respecstich debt securities and such index or formutbsacurities or commodities will be
described in the applicable prospectus supplement.

Foreign Currencies

If the principal of, and premium, if any, or anydrest on, debt securities of any series are payala foreign or composite currency,
restrictions, elections, federal income tax consegas, specific terms and other information wipeet to such debt securities and such
currency will be described in the applicable praspge supplement.

Miscellaneous Provisions

The indenture provides that certain series of debtirities, including those for which payment hesrbdeposited or set aside in trust as
described under “—Satisfaction and Discharge” beleill not be deemed to be “outstanding” in detarimg whether the holders of the
requisite principal amount of the outstanding dedwturities have given or taken any demand, dinectionsent or other action under the
indenture as of any date, or are present at a ngeetiholders for quorum purposes.

We will be entitled to set any day as a record @at¢he purpose of determining the holders of @utding debt securities issued under
the indenture entitled to give or take any demadliréction, consent or other action under the indiemtin the manner and subject to the
limitations provided in the indenture. If such aoed date is set for any action to be taken by édmsladf a particular series of debt securities
issued under the indenture, such action may bentakly by persons who are holders of such debtrge=ion the record date.

Satisfaction and Discharge
The indenture will generally cease to be of anyhferr effect with respect to any series of debt stes, if:

. we have delivered to the trustee for cancellatibawtstanding debt securities of such series (wéttain limited exceptions), or

. all debt securities of such series not previouslyvéred to the trustee for cancellation have bexdoe and payable or are by their
terms to become due and payable within one yedryanhave deposited with the trustee as trust ftiielentire amount sufficient
to pay all of the outstanding debt securit

. and if, in either case, we also pay or cause todie all other sums payable under the indentureshy
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The indenture will be deemed satisfied and disathighen no debt securities remain outstanding drehwe have paid all other sums
payable by us under the indenture.

Any monies and U.S. government obligations depdsitith the trustee for payment of principal of, antkrest and premium, if any, ¢
the debt securities and not applied but remainimgjaimed by the holders of the debt securitiesar years after the date upon which the
principal of, and interest and premium, if any, e debt securities, as the case may be, shal hesome due and payable, shall be repaid tc
us by the trustee on written demand. Thereafterhtiider of such debt securities may look onlysdar payment thereof.

Resignation and Removal of the Trustee; Deemed Rgsition

The trustee may resign at any time by giving wnitbetice thereof to us. The trustee may also b@vewhby act of the holders of a
majority in principal amount of the then outstarglaebt securities of one or more series. No resigmar removal of the trustee and no
appointment of a successor trustee will becometifke until the acceptance of appointment by a sssar trustee in accordance with the
requirements of the indenture. Under certain cirstamces, we may appoint a successor trustee #malsticcessor accepts, the trustee will be
deemed to have resigned.

Governing Law
The indenture is, and any debt securities willdgmerned by and construed in accordance with thie &f the State of New York.

Book-Entry System

Unless otherwise indicated in the prospectus sapgi, The Depository Trust Company, or “DTC,” whigh refer to along with its
successors in this capacity as the depositary asilbs securities depositary for the debt seesritinless otherwise indicated in the
prospectus supplement, the debt securities wilsfieed as fully registered securities registeretiémname of Cede & Co., the depositary’s
nominee. One or more fully registered global segwertificates, representing the total aggregaitecipal amount of each series of debt
securities, will be issued and will be depositethwie depositary or its custodian and will bedggeend regarding the restrictions on
exchanges and registration of transfer referrduetow.

The laws of some jurisdictions may require that sgmarchasers of securities take physical delivéseourities in definitive form.
These laws may impair the ability to transfer bemaffinterests in the debt securities so longh&sdebt securities are represented by global
security certificates.

Investors may elect to hold interests in the glatedit securities through either DTC in the U.SChrarstream Banking, société
anonyme (“Clearstream, Luxembourg”) or EurocleaniB&. A. /N. V., as operator of the Euroclear Sys{the “Euroclear System”), in
Europe if they are participants of such systemfdirectly through organizations which are papanits in such systems. Clearstream,
Luxembourg and the Euroclear System will hold ies¢s on behalf of their participants through cust@hsecurities accounts in Clearstream,
Luxembourg’s and the Euroclear System’s names @hdloks of their respective depositaries, whictuin will hold such interests in
customers’ securities accounts in the depositanasies on the books of DTC. Citibank N. A. will astdepositary for Clearstream,
Luxembourg and JPMorgan Chase Bank, N.A. will aod@positary for the Euroclear System (in such @#ps, the “U.S. Depositaries”).

DTC advises that it is a limited-purpose trust camporganized under the New York Banking Law, ankiag organization” within the
meaning of the New York Banking Law, a member ef Bederal Reserve System, a “clearing corporatiotiiin the meaning of the New
York Uniform Commercial Code and a “clearing age€megistered pursuant to the provisions of Secfi@A of the Securities Exchange Act
of 1934. The depositary holds securities thatdisipipants deposit with the depositary. The depogialso facilitates the

42



Table of Contents

settlement among participants of securities traiwas; including transfers and pledges, in depdssexurities through electronic
computerized book-entry changes in participantsbaats, thereby eliminating the need for physicalement of securities certificates.
Direct participants include securities brokers dadlers, banks, trust companies, clearing cormoratnd certain other organizations. The
depositary is owned by a number of its direct pgrtints and by the New York Stock Exchange, the aae Stock Exchange, Inc., and the
National Association of Securities Dealers, Inccéss to the deposité's system is also available to others, includingusiies brokers and
dealers, banks and trust companies that clearattioas through or maintain a direct or indirecstodial relationship with a direct participant
either directly, or indirectly. The rules applicaltb the depositary and its participants are @with the SEC.

Clearstream, Luxembourg advises that it is incafeat under the laws of Luxembourg as a professieadbsitary. Clearstream,
Luxembourg holds securities for its participatimganizations (“Clearstream Participants”) and ftatiés the clearance and settlement of
securities transactions between Clearstream Rzatits through electronic boatry changes in accounts of Clearstream Partitsp#mereb
eliminating the need for physical movement of fedtes. Clearstream, Luxembourg provides to Ctezam Participants, among other thii
services for safekeeping, administration, clearamzbsettiement of internationally traded secwsitind securities lending and borrowing.
Clearstream, Luxembourg interfaces with domestidketa in several countries. As a professional diggnys Clearstream, Luxembourg is
subject to regulation by the Luxembourg Commis$arthe Supervision of the Financial Sector (Conwiois de Surveillance du Secteur
Financier). Clearstream Participants are recogriinehcial institutions around the world, includingderwriters, securities brokers and
dealers, banks, trust companies, clearing cormorsitind certain other organizations and may indlnde@inderwriters. Indirect access to
Clearstream, Luxembourg is also available to oftmrsh as banks, brokers, dealers and trust coemp#mat clear through or maintain a
custodial relationship with a Clearstream Partiotpaither directly or indirectly.

Distributions with respect to interests in the dedxturities held beneficially through Clearstreamxembourg will be credited to cash
accounts of Clearstream Participants in accordatfitteits rules and procedures, to the extent remkly the U.S. Depositary for Clearstrei
Luxembourg.

The Euroclear System advises that it was creat&86® to hold securities for participants of thedelear System (“Euroclear
Participants”) and to clear and settle transactimis/een Euroclear Participants through simultasedectronic book-entry delivery against
payment, thereby eliminating the need for physisaement of certificates and any risk from laclsiofiultaneous transfers of securities and
cash. The Euroclear System includes various o#fr@ices, including securities lending and borrowamgl interfaces with domestic market
several countries. The Euroclear System is opefatdeliroclear Bank S. A. /N. V. (the “Euroclear @gter”). All operations are conducted
by the Euroclear Operator, and all Euroclear séearclearance accounts and Euroclear System cashirats are accounts with the Euroclear
Operator. Euroclear Participants include bankd(afing central banks), securities brokers and dealed other professional financial
intermediaries and may include the underwritergirbtt access to the Euroclear System is alsoablaito other firms that clear through or
maintain a custodial relationship with a EuroclRarticipant, either directly or indirectly.

Securities clearance accounts and cash accoutisheiEuroclear Operator are governed by the TamdsConditions Governing Use
of Euroclear and the related Operating ProcedurdsedEuroclear System, and applicable Belgian(ealiectively, the “Terms and
Conditions”). The Terms and Conditions govern tfarssof securities and cash within the Eurocleat&y, withdrawals of securities and
cash from the Euroclear System, and receipts ahpays with respect to securities in the Euroclgatedn. All securities in the Euroclear
System are held on a fungible basis without attidiouof specific certificates to specific securitidlearance accounts. The Euroclear Operator
acts under the Terms and Conditions only on betfdtfuroclear Participants, and has no records oflationship with persons holding
through Euroclear Participants.

Distributions with respect to each series of delbusities held beneficially through the Euroclegst®m will be credited to the cash
accounts of Euroclear Participants in accordandle the Terms and Conditions, to the extent recebsethe U.S. Depositary for the Eurocl
System.
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We will issue the debt securities in definitivetdiarated form if the depositary notifies us thaisi unwilling or unable to continue as
depositary or the depositary ceases to be a cteagancy registered under the Securities ExchantjefA934, as amended, and a successor
depositary is not appointed by us within 90 dagsaddition, beneficial interests in a global segurertificate may be exchanged for defini
certificated debt securities upon request by obelmalf of the depositary in accordance with custgmaocedures following the request of a
beneficial owner seeking to exercise or enforceigtists under such debt securities. If we determaingny time that any series of debt
securities shall no longer be represented by gledalrity certificates, we will inform the deposjtaf such determination who will, in turn,
notify participants of their right to withdraw tmdieneficial interest from the global security ferates, and if such participants elect to
withdraw their beneficial interests, we will isstertificates in definitive form in exchange for Bugeneficial interests in the global security
certificates. Any global debt security, or portitkereof, that is exchangeable pursuant to thisgpaph will be exchangeable for security
certificates, as the case may be, registered indhges directed by the depositary. We expect liasetinstructions will be based upon
directions received by the depositary from its ipgoaints with respect to ownership of beneficiaénests in the global security certificates.

As long as the depositary or its nominee is thésteged owner of the global security certificathg depositary or its nominee, as the
case may be, will be considered the sole ownelhaidkr of the global security certificates anddalbt securities represented by these
certificates for all purposes under the indentHecept in the limited circumstances referred tov@h@wners of beneficial interests in global
security certificates:

. will not be entitled to have the debt securitiggresented by these global security certificatestegd in their names, and

. will not be considered to be owners or holdersefdlobal security certificates or any debt semgitepresented by these
certificates for any purpose under the debt sdearir the indenture

All payments on debt securities represented byadlsécurity certificates and all transfers andwigies of related debt securities will be
made to the depositary or its nominee, as the masebe, as the holder of such securities.

Ownership of beneficial interests in the globalusig certificates will be limited to participants persons that may hold beneficial
interests through institutions that have accouritis the depositary or its nominee. Ownership ofdfimal interests in global security
certificates will be shown only on, and the transfiethose ownership interests will be effectedyahrough, records maintained by the
depositary or its nominee, with respect to paréinig’ interests, or any participant, with respednterests of persons held by the participant
on their behalf. Payments, transfers, deliveriggshanges and other matters relating to benefiotatésts in global security certificates ma
subject to various policies and procedures addpyettie depositary from time to time. Neither we ttar trustee will have any responsibility
or liability for any aspect of the depositary’sasty participant’s records relating to, or for payiisemade on account of, beneficial interests in
global security certificates, or for maintainingpgrvising or reviewing any of the depositary’samels or any participant’s records relating to
these beneficial ownership interests.

Although the depositary has agreed to the foregpiogedures in order to facilitate transfers oéiasts in the global security certifice
among participants, the depositary is under nggakibn to perform or continue to perform these ptases, and these procedures may be
discontinued at any time. We will not have any oesbility for the performance by the depositanyterdirect participants or indirect
participants under the rules and procedures gavgithie depositary.

The information in this section concerning the dgfamy, its bookentry system, Clearstream, Luxembourg and the FeapSystem he
been obtained from sources that we believe to lmble, but we have not attempted to verify theusacy of this information.
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Global Clearance and Settlement Procedures

Initial settlement for the debt securities will imade in immediately available funds. Secondary etariading between DTC Participa
will occur in the ordinary way in accordance witi© rules and will be settled in immediately avaliéafunds using DTC’s Same-Day Funds
Settlement System. Secondary market trading bet@ésarstream Participants and/or Euroclear Paatitgpwill occur in the ordinary way in
accordance with the applicable rules and opergtingedures of Clearstream, Luxembourg and the Baapo8ystem, as applicable.

Cross-market transfers between persons holdingttlirer indirectly through DTC on the one hand, airéctly or indirectly through
Clearstream Participants or Euroclear Participantghe other, will be effected through DTC in actamce with DTC rules on behalf of the
relevant European international clearing systernitsy.S. Depositary; however, such cross-markeisgations will require delivery of
instructions to the relevant European internatiahedring system by the counterparty in such systeaccordance with its rules and
procedures and within its established deadlinesofi@an time). The relevant European internatioledring system will, if the transaction
meets its settlement requirements, deliver insostto its U.S. Depositary to take action to dffetal settlement on its behalf by delivering
or receiving securities in DTC, and making or ret® payment in accordance with normal procedunesdme-day funds settlement
applicable to DTC. Clearstream Participants and&egar Participants may not deliver instructionediy to their respective U.S.
Depositaries.

Because of time-zone differences, credits of debusties received in Clearstream, Luxembourg erBhroclear System as a result of a
transaction with a DTC Participant will be madeidgrsubsequent securities settlement processingated the business day following the
DTC settlement date. Such credits or any transa&iio such debt securities settled during suchgasing will be reported to the relevant
Euroclear Participant or Clearstream Participanguch business day. Cash received in Clearstreargnibourg or the Euroclear System :
result of sales of the debt securities by or thhoaglearstream Participant or a Euroclear Paaittipo a DTC Participant will be received
with value on the DTC settlement date but will waikable in the relevant Clearstream, LuxembourtherEuroclear System cash account
only as of the business day following settlemerrC.

Although DTC, Clearstream, Luxembourg and the ElearcSystem have agreed to the foregoing procedu@sler to facilitate
transfers of debt securities among participan®TE, Clearstream, Luxembourg and the Eurocleare®ysthey are under no obligation to
perform or continue to perform such proceduressamth procedures may be discontinued or changetyatrae.
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Description of Debt Warrants

General

We may issue warrants to purchase debt securitidsrithis prospectus either alone or together detht securities. We will issue the
warrants under a warrant agreements between ua badk or trust company, as warrant agent, thaviweescribe in the prospectus
supplement relating to the warrants that we offer.

The following description of the terms of the wantiais a summary. It summarizes only those ternteefvarrants and the warrant
agreement which we believe will be most importangdur decision to invest in our warrants. You dddeeep in mind, however, that it is the
warrant agreement and the warrant certificateirglab the warrants, and not this summary, whidinés your rights as a warrantholder.
There may be other provisions in the warrant agesgrand the warrant certificate relating to theramats which are also important to you.
urge you to read the applicable warrant agreemecduse it, and not the summary below, will defineryrights as holders of the warrants.
For more information, please review the form of thlevant agreements, which will be filed with 8IEC promptly after the offering of
warrants and will be available as described unaehteading “Where You Can Get More Information.”

We will describe in the applicable prospectus sem@nt the terms of warrants to purchase debt siesuthat we may offer, the warrant
agreement relating to the debt warrants and theawbcertificates representing the debt warrartes€ terms will include the following:

. the title and the aggregate number of warrants;
. the debt securities for which the warrants are@sable;

. the principal amount of debt securities that yoly marchase upon exercise of each warrant, andrtbe qr prices at which we
will issue the warrant:

. the procedures and conditions relating to the ésef the warrants;

. the designation and terms of any related debt gesuissued with the warrants, and the numberafants issued with each debt
security;

. the date, if any, from which you may separatelpdfar the warrants and the related securities;

. the date on which your right to exercise the wagaommences, and the date on which your rightregpi

. the maximum or minimum number of the warrants whjioh may exercise at any time;

. if applicable, a discussion of material U.S. fetlaraome tax considerations;

. any other terms of the warrants and terms, proesdad limitations relating to your exercise of Warants; and

. the terms of the debt securities you may purchpse exercise of the warrants.

We will also describe in the applicable prospesiuysplement any provisions for a change in the ésefarice or expiration date of the
warrants and the kind, frequency and timing of aatjce to be given. You may exchange warrant éeatiés for new warrant certificates of
different denominations and may exercise warrantiseacorporate trust office of the warrant agerary other office that we indicate in the
applicable prospectus supplement. Prior to exergme will not have any of the rights of holderstloé debt securities purchasable upon that
exercise and will not be entitled to payments dafig@pal, premium, if any, or interest on the dedtwwities purchasable upon the exercise.

Exercise of Warrants

We will describe in the prospectus supplementirgab the warrants the principal amount or the hanof our debt securities that you
may purchase for cash upon exercise of a warradtttee exercise price. You may
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exercise a warrant as described in the prospeapmement relating to the warrants at any timeauiné close of business on the expiration
date stated in the prospectus supplement. Unegeéraiarrants will become void after the close ofihess on the expiration date, or any later
expiration date that we determine.

We will forward the debt securities purchasablenugie exercise as soon as practicable after resckpayment and the properly
completed and executed warrant certificate at tinparate trust office of the warrant agent or otbifice stated in the applicable prospectus
supplement. If you exercise less than all of theravas represented by the warrant certificate, vlldssue you a new warrant certificate for
the remaining warrants.
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Description of Capital Stock

The following descriptions are summaries of theariat terms of our amended and restated certifichitecorporation, amended and
restated bylaws and relevant sections of the Ge@Gergoration Law of the State of Delaware, refdri@ as the DGCL. Our amended and
restated certificate of incorporation and amendwetirastated bylaws have been incorporated by mferas exhibits to the registration
statement of which this prospectus forms a pad,vea refer to them in this prospectus as the deaté of incorporation and bylaws,
respectively. The summaries of these documentguaiied in their entirety by reference to thel telxt of the documents.

General

Our authorized capital stock consists of 1,500,000 shares of Class A Common Stock, par value $0o@0 share, 700,000,000 shares
of Class B Common Stock, par value $0.001 per slaaue: 100,000,000 shares of preferred stock, daekD.001 per share. As of May 31,
2005, 227,197,387 shares of Class A Common Stotk268,588,145 shares of Class B Common Stock wsted and outstanding. As of
May 30, 2005, 2,000,000 shares of our authorizefepied stock have been designated Series A Redf&tock and are outstanding.

Common Stock
Conversion

The Class B Common Stock may only be owned by GHtaraffiliates. Upon any sale or other dispositity GE of shares of Class B
Common Stock to any person other than GE or ahiaéfiof GE, such shares of Class B Common Stodkawiomatically be converted into
shares of Class A Common Stock. In addition, orfitlsedate on which GE no longer beneficially ovatdeast 10% of our outstanding
common stock, all outstanding shares of Class Br@omStock will automatically be converted into @saof Class A Common Stock, and
we will no longer be authorized to issue Class Bn@wn Stock.

Voting Rights

Except for the approval rights of the holders @& @lass B Common Stock over certain corporate re@md except with respect to the
election and removal of directors, the holders lais€ A Common Stock and Class B Common Stock tdemical rights and are entitled to
one vote per share with respect to each matteepted to our stockholders on which the holdersoafrmon stock are entitled to vote.
However, except as required by applicable law, érdladf common stock are not entitled to vote onraajter that solely relates to the terms
of any outstanding series of preferred stock omtimaber of shares of such series and does not #ffeaumber of authorized shares of
preferred stock or the powers, privileges and sgigrtaining to the common stock.

Subject to the rights of the holders of any outditag series of our preferred stock, our certifiaafténcorporation provides that until the
first date on which GE owns 50% or less of the tamiding shares of our common stock, the numbeutbfosized directors of our company
will be 9. Beginning on the first date on which @&ns 50% or less but at least 10% of the outstansliares of our common stock, the
number of authorized directors of our company bél11. Beginning on the first date on which GE oWess than 10% of the outstanding
shares of our common stock, the number of authsitrectors of our company will be fixed from tirteetime by a resolution adopted by our
board of directors, but will not be less than 1 mare than 15. Our certificate of incorporatiorogdsovides that until the first date on which
GE owns less than 20% of our outstanding commarkstour board of directors will not establish amextive committee or any other
committee having authority typically reserved farexecutive committee.

At each election of members of our board of direxto

. when GE owns more than 50% of our outstanding comstack, GE as the holder of the Class B CommookSidll be entitled
to elect five directors and the holders of the €l&Common Stock will be entitled to elect fouretitors;
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. when GE owns at least 33% and no more than 50%radwtstanding common stock, GE as the holderefitass B Common
Stock will be entitled to elect four directors, thelders of the Class A Common Stock will be eaditto elect five directors, and
the holders of the Class A Common Stock and thesBaCommon Stock, voting together as a singlesclaidl be entitled to elect
all remaining directors entitled to be elected iy holders of our common stoc

. when GE owns at least 20% but less than 33% obotstanding common stock, GE as the holder of the€lB Common Stock
will be entitled to elect three directors, the hevklof the Class A Common Stock will be entitle@tect five directors, and the
holders of the Class A Common Stock and the Cla€sm®mon Stock, voting together as a single clagsbeventitled to elect all
remaining directors entitled to be elected by tbkérs of our common stoc

. when GE owns at least 10% but less than 20% obotstanding common stock, GE as the holder of taedB Common Stock
will be entitled to elect one director, the holdefshe Class A Common Stock will be entitled teatlfive directors and the hold
of the Class A Common Stock and the Class B Com8took, voting together as a single class, will bétled to elect all
remaining directors entitled to be elected by tbklérs of our common stock; a

. when GE owns less than 10% of our common stoclshaltes of Class B Common Stock held by GE wilbanatically convert
into Class A Common Stock, and the holders of tlEs€A Common Stock will be entitled to elect atedtors entitled to be
elected by the holders of our common st¢

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

Rightsto Dividends and on Liquidation, Dissolution and Winding Up

Subject to the prior rights of holders of preferstoick, if any, holders of Class A Common Stock haldlers of Class B Common Stock
are entitled to receive such dividends as may Wwéully declared from time to time by our board aéfettors. Upon any liquidation,
dissolution or winding up of our company, whetheluntary or involuntary, holders of common stocll we entitled to receive such asset:
are available for distribution to stockholders afteere will have been paid or set apart for payinies full amounts necessary to satisfy any
preferential or participating rights to which thelders of each outstanding series of preferrecksaog entitled by the express terms of such
series.

Other Rights

Our common stock does not have any preemptive capkisn, redemption or conversion rights (exceptthe automatic conversion of
Class B Common Stock into Class A Common Stockeasribed under “—Common Stock—Conversion”). Subfed¢he approval rights of
the holders of the Class B Common Stock, additishates of authorized common stock may be isssedktermined by our board of
directors from time to time, without stockholdepapval, except as may be required by applicablekstaxchange requirements.

Listing

The Class A Common Stock is listed for trading loe 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 ordwy certificate of incorporation, until the firdate on which GE owns less than 159
our outstanding common stock, the prior affirmatregée or written consent of
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GE as the holder of the Class B Common Stock isired to authorize us to adopt or implement angldtolder rights plan or similar
takeover defense measure. Also, in addition toaihgr vote required by law or by our certificataraforporation, until the first date on whi
GE owns less than 20% of our outstanding commarkstbe prior affirmative vote or written conseft@E as the holder of the Class B
Common Stock is required for the following actigaesbject in each case to certain agreed exceptions)

a merger involving us or any of our subsidiarieb€o than mergers involving our subsidiaries teeffcquisitions permitted
under the certificate of incorporatiot

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

dispositions by us or our subsidiaries of assetssimgle transaction or a series of related ti@imss for a price (including
assumed debt) in excess of $700 milli

incurrence or guarantee of debt by us or our sidrgd in excess of $700 million outstanding at ang time or that would
reasonably be expected to result in a negativegeghamany of our credit ratings, which does notlapp debt incurred in
connection with our corporate reorganization, the@®illion of senior notes issued in June 20090&illion of commercial
paper, intercompany debt (within Genworth) or lidies under certain agreed excluded transactiprev{ded that any debt (other
than debt incurred under our five-year revolvingdit facilities to fund liabilities under fundingggeements or guaranteed
investment contracts issued by our subsidiarigsatearegulated life insurance companies, or cagimgnts in connection with
insurance policy surrenders and withdrawals) ireeg®f $500 million outstanding at any one timeifred under those credit
facilities or our commercial paper program will ugbject to the $700 million limitation describedab);

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

alteration, amendment, termination or repeal aidoption of any provision inconsistent with, thexpsions of our certificate of
incorporation or our bylaws relating to our autked capital stock, the role of our Nominating armtp@rate Governance
Committee, the establishment of an executive cotemitf our board of directors (or any committeeitgnauthority typically
reserved for an executive committee), the rightsgd to the holders of the Class B Common Staoknaments to our bylaws,
stockholder action by written consent, stockholgt@posals and meetings, limitation of liabilityarid indemnification of our
officers and directors, the rights of holders of Glass A Common Stock and Class B Common Stoekeitt directors, the size of
our board of directors, corporate opportunities emaflicts of interest between our company and &tfl, Section 203 of the
DGCL.

Notwithstanding the foregoing, GEFAHI has delivetedis (1) an irrevocable consent to permit usfeeceacquisitions for
consideration of up to $1 billion at any time t&EFAHI owns 45% or less of our outstanding comntogls and (2) an irrevocable proxy to
permit us to vote GEFAHI's shares of Class B Comi8totk in favor of an amendment to our certificaténcorporation in the event that we
elect to amend our certificate of incorporatiopésmit such acquisitions without GE’s consent.

Preferred Stock

Our certificate of incorporation authorizes our twbaf directors to establish one or more seriesunfpreferred stock and to determine,
with respect to any series of our preferred sttukterms and rights of such series, including:

the designation of the series;
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. the number of shares of each series, which numireb@ard of directors may thereafter, except wio¢herwise provided in the
applicable certificate of designation, increasdexrease, but not below the number of shares thire outstanding

. the rights in respect of any dividends or methodeitrmining such dividends payable to the holdéthe shares of such series,
any conditions upon which such dividends will bépnd the dates or method of determining the dgtes which such dividen
will be payable

. whether dividends, if any, will be cumulative om@omulative;
. the terms of redemption, if any, for shares ofgbges;

. the amount payable to holders of shares of theséarithe event of any voluntary or involuntarwlgtion, dissolution or windin
up of our affairs

. whether the shares of the series will be convertilnlexchangeable into shares of any other classri@s, or any other security, of
our company or any other corporation, and, if Be,terms of such conversion or exchar

. restrictions on the issuance of shares of the smmes or of any other class or series;
. the voting rights, if any, of the holders of theasds of the series; and

. any other relative rights, preferences and linotagi of the series.

We will describe the particular terms of any sedépreferred stock in the applicable prospectypbment relating to the offering of
such preferred stock.

As of the date of this prospectus, other than #m@eS A Preferred Stock, no preferred stock istantiing. We believe that the ability of
our board of directors to issue one or more aduttigeries of our preferred stock will provide ughvilexibility in structuring possible future
financings and acquisitions, and in meeting otlveperate needs which might arise. Subject to thea@l rights of the holders of the Clas
Common Stock, the authorized shares of our prafesteck, as well as shares of our common stockbeibvailable for issuance without
further action by our stockholders, unless suctoads required by applicable law or the rules wy atock exchange or automated quotation
system on which our securities may be listed ateida The New York Stock Exchange currently requiteskholder approval in several
instances as a prerequisite to listing sharesydireg where the present or potential issuance afeshcould result in an increase in the number
of shares of common stock, or in the amount ofngpiecurities outstanding, of at least 20%. Ifépproval of our stockholders is not requ
for the issuance of shares of our preferred stoduocommon stock, our board of directors may meirge not to seek stockholder approval.

Although our board of directors has no intentiothat present time of doing so, it could issue @&seof our preferred stock that could,
depending on the terms of such series, impedeatmpletion of a merger, tender offer or other taler@ttempt. Our board of directors will
make any determination to issue such shares basitsl jadgment as to the best interests of us amdtockholders. Our board of directors, in
so acting, could issue our preferred stock hawengs that could discourage an acquisition attehmpugh which an acquiror may be able to
change the composition of our board of directorsluiding a tender offer or other transaction tlwaes, or a majority, of our stockholders
might believe to be in their best interests or lick stockholders might receive a premium for tiséack over the theourrent market price
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 camséhe affirmative vote of the holders of at leashajority of the voting power of
our outstanding Class A and Class B Common Stautt éay series of preferred
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stock entitled to vote in the election of direcjoksting together as a single class. A directectd by the holders of the Class B Common
Stock may be removed from office at any time, withcause, solely by the affirmative vote of thedes$ of the Class B Common Stock,
voting as a separate class. A director electedhéwote of the holders of our Class A Common Stoely be removed from office at any time,
without cause, solely by the affirmative vote of tiolders of a majority of our outstanding Clas€@mnmon Stock, voting together as a sir
class. A director elected by the vote of the hadgrour Class A and Class B Common Stock, votiggther as a single class, may be
removed from office at any time, without causethtoy affirmative vote of the holders of a majorifyonrr outstanding Class A and Class B
Common Stock, voting together as a single class.

For so long as GE beneficially owns at least 10%urfoutstanding common stock, vacancies in ourcdbofdirectors resulting from an
increase in the size of our board of directors fébto 11 when GE ceases to own more than 50% obfutstanding common stock (as
provided by our certificate of incorporation) wilé filled in the following manner:

. the first such vacancy will be filled by the voteaomajority of the directors elected by the hofdef the Class A Common Stock;
and

. the second such vacancy will be filled by the waita majority of the directors elected by the hoddef the Class A Common
Stock and the Class B Common Stock, voting togedkex single clas

For so long as GE owns at least 10% of our outstgntbmmon stock, vacancies among the directorgezleby the holders of the Class
B Common Stock may be filled only by the vote @hajority of the Class B Common Stock directors rigring in office or, if there are none,
by the holders of the Class B Common Stock. Vaeanamong the directors elected by the holderseo€thss A Common Stock may be
filled only by the vote of a majority of the ClaBsCommon Stock directors remaining in office orthére are none, by the holders of the
Class A Common Stock. Vacancies among the direelerted by the holders of the Class A and Cla€oBmon Stock voting together as a
single class may be filled only by the vote of garity of the directors elected by the holdersh# Class A and Class B Common Stock
remaining in office or, if there are none, by tlwders of the Class A and Class B Common Stockgdtigether as a single class.

Stockholder action by written consent; special meetings

Our certificate of incorporation provides that gxcor actions taken by written consent by the baddf the Class B Common Stock
with respect to matters subject to the approva) ohthe holders of the Class B Common Stock, artipa required or permitted to be taken
by our stockholders must be effected at a dulyedadinnual or special meeting of such holders andmatibe effected by any consent in
writing by such holders. Until the first date onialhGE owns less than 20% of our outstanding comstock, except as required by law and
subject to the rights of the holders of any of preferred stock, special meetings of our stockhslfter any purpose or purposes may only be
called by a majority of the whole board of direstor by GE as the holder of the Class B CommonkSttthen GE owns less than 20% of
outstanding common stock, except as required byaladvsubject to the rights of the holders of angwfpreferred stock, special meetings of
our stockholders for any purpose or purposes maylmncalled by a majority of the whole board afedtors or upon the written request of
the holders of at least 40% of our outstanding comstock. No business other than that stated imadliee will be transacted at any special
meeting. These provisions may have the effect layilegy consideration of a stockholder proposalluhg& next annual meeting unless a
special meeting is called by our board, GE or ¢ackholders as described above.

Advance notice requirements for nominations

Except with respect to candidates nominated fartiele by holders of our Class B Common Stock, gtiaws contain advance notice
procedures with regard to stockholder proposadtedito the nomination of candidates for electi®nligectors. These procedures provide that
notice of stockholder proposals related to stoadiohominations for the election of directors mhesteceived by our corporate secretary, in
the case of an annual meeting, no later than tre=af business on the 90th day nor earlier tharltise of business on the
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120th day prior to the anniversary date of the imiaely preceding annual meeting of stockholderswéeler, if the annual meeting is called
for a date that is more than 30 days before or rifae 70 days after that anniversary date, notjciad stockholder in order to be timely m
be received not earlier than the close of businaghe 120th day prior to such annual meeting ofater than the close of business on the
later of the 90th day prior to such annual meetinthe tenth day following the day on which puldimouncement is first made by us of the
date of such meeting. If the number of directorbdlected to our board of directors at an anmgagting is increased and there is no public
announcement by us naming the nominees for theiawai directorships at least 100 days prior toftiet anniversary of the preceding year’
annual meeting, a stockholder’s notice will be ¢dered timely, but only with respect to nomineestfe additional directorships, if it is
delivered to our corporate secretary not later tharclose of business on the tenth day followirggday on which such public announcement
is first made by us.

Stockholder nominations for the election of direstat a special meeting must be received by oyrotate secretary no earlier than the
close of business on the 120th day prior to suelsiagpmeeting and not later than the close of lmssron the later of the 90th day prior to ¢
special meeting or the tenth day following the daywhich public announcement is first made of tateadf such special meeting and of the
nominees proposed by our board of directors todxeted at such meeting.

A stockholder’s notice to our corporate secretangiie 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 stockholdethandeneficial owner;

. the class and number of shares of our capital stdvgh are owned beneficially and of record by steckholder and the benefic
owner;

. a representation that the stockholder is a holtiexramrd of our stock entitled to vote at that nregaind that the stockholder
intends to appear in person or by proxy at the imgéb bring the nomination before the meeting;

. a representation whether the stockholder or thefil@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 stockiredto elect the nominee, or
otherwise to solicit proxies from stockholders upport of such nominatiol

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

. all information relating to the person that wouklhequired to be disclosed in a proxy statementloer filings required to be ma
in connection with solicitations of proxies for efien of directors pursuant to the Securities ExdeaAct of 1934; an

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

Advance notice requirements for stockholder proposals

Our bylaws contain advance naotice procedures wigard to stockholder proposals not related to tireamminations. These notice
procedures, in the case of an annual meeting okistdders, are the same as the notice requirenfi@ngsockholder proposals related to
director nominations discussed above insofar asriflate to the timing of receipt of notice by @arporate secretary.

A stockholder’s notice to our corporate secretansiie in proper written form and must set forthiameach matter the stockholder and
the beneficial owner (if any) proposes to bringdoefthe meeting:
. a description of the business desired to be broogfare the meeting, the text of the proposal airmss (including the text of any
resolutions proposed for consideration and if dugsiness includes
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proposal to amend our bylaws, the language of tbhpgsed amendment), the reasons for conductingusi@ess at the meeting and
any material interest in such business of suctkbtmder and beneficial owner on whose behalf tloppsal is made

. the name and record address of the stockholdebameficial owner;

. the class and number of shares of our capital stdig&h are owned beneficially and of record by steckholder and the benefic
owner;

. a representation that the stockholder is a holflexamrd of our stock entitled to vote at the megtind that the stockholder inte
to appear in person or by proxy at the meetingép@se such business; ¢

. a representation as to whether the stockholdéveobéneficial owner intends or is part of a grouniclv intends to deliver a proxy
statement or form of proxy to holders of at lehstpercentage of our outstanding capital stockiredto approve or adopt the
business proposal, or otherwise to solicit prokies stockholders in support of such propo

Amendments

Subject to the right of the holders of our Clas&€@nmon Stock to withhold their consent to the ameswt of the provisions of our
certificate of incorporation relating to our autized capital stock, the rights granted to the haladd the Class B Common Stock, the
establishment of an executive committee of our h@édirectors (or any committee having authompitally reserved for an executive
committee), amendments to our bylaws, stockholdéom by written consent, the calling of stockhaldeeetings, the limitation of liability of
and indemnification of our officers and directdirs rights of holders of our Class A and Class Bn@mn Stock to elect directors, the size of
our board of directors, corporate opportunities emaflicts of interest between our company and &tfl, Section 203 of the DGCL, the
provisions of our certificate of incorporation miagt amended by the affirmative vote of the holdéis majority of our outstanding common
stock.

Subject to the right of the holders of our Clas&€@nmon Stock to withhold their consent to the ameswt of the provisions of our
bylaws relating to the role of our Nominating angr@drate Governance Committee in meetings of amakséiolders, advance notice
requirements for stockholder proposals relatedrctbrs’nominations and other proposed business, and audlmd directors, the provisio
of our bylaws may be amended by the affirmativee\adtthe holders of a majority of our outstandimgnenon 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 and
defining the conduct of our affairs as they mayoime GE and its officers and directors, and our @®yrights, duties and liabilities and those
of our officers, directors and stockholders in aaetion with our relationship with GE. In gener&lese provisions recognize that we and GE
may engage in the same or similar business aesvitnd lines of business, have an interest inaime @reas of corporate opportunities and
will continue to have contractual and businesstiaia with each other, including officers and diogs of 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 activiafdses of business as us; or

. doing business with any of our clients, customengemdors.
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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 apoity will belong to GE unless the corporate ogipoity was expressly offered to GE in
its capacity as a stockholder of Genworth. GE tweilthe fullest extent permitted by law have sagdfits fiduciary 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 certificatdraforporation provides that the director or offiedl have satisfied his or her fiduciary
duties to us and our stockholders with respedtéacbrporate opportunity, and we will have renodnmer interest in the corporate
opportunity if the director or officer acts in gofaith in a manner consistent with the followindipg:

. a corporate opportunity offered to any of our dioes who is not one of our officers and who is agtirector or officer of GE will
belong to us only if that opportunity is expressffered to that person solely in his or her capyaa# our director, and otherwise
will belong to GE; ant

. a corporate opportunity offered to any of our adfiewho is also an officer of GE will belong to usjess that opportunity is
expressly offered to that person solely in his@rdapacity as an officer of GE, in which case tpgtortunity will belong to GE

If one of our officers or directors, who also seras a director or officer of GE, learns of a pt&itransaction or matter that may be a
corporate opportunity for both us and GE in any neamot 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 reasbGE’s actions with respect to that corporateapmity.

For purposes of our certificate of incorporatiotgrporate opportunities” include, but are not lexito, business opportunities that we
are financially able to undertake, that are, frbwirtnature, in our line of business, are of pcattadvantage to us and are ones in which we
have an interest or a reasonable expectancy, amtigh, by embracing the opportunities, the saférest of GE or its officers or directors v
be brought into conflict with our self-interest.

By becoming a stockholder in our company, you b&ldeemed to have notice of and have consentéeé frovisions of our certificate
of incorporation related to corporate opportunitiest are described above.

Limitation of Liability and Indemnification Matters

Section 145 of the DGCL provides that a corporatiay indemnify directors and officers, as well &0 employees and individuals,
against expenses, including attorneys’ fees, judgsnéines and amounts paid in settlement, thairawared in connection with various
actions, suits or proceedings, whether civil, cniahi administrative or investigative other thanaation by or in the right of the corporation,
known as a derivative action, if they acted in géaith and in a manner they reasonably believezktin or not opposed to the best interes
the corporation, and, with respect to any crimamzlon or proceeding, if they had no reasonableesm believe their conduct was unlawful.
A similar standard is applicable in the case ofu@give actions, except that indemnification onkfemds to expenses, including attorneys’
fees, incurred in connection with the defense titeseent of such actions, and the statute requaioest approval before there can be any
indemnification if the person seeking indemnifioathas been found liable to the corporation. Thaust provides that it is not excluding
other indemnification that may be granted by a cmapion’s bylaws, disinterested director vote, ktadder vote, agreement or otherwise.

Our certificate of incorporation provides that eaeinison who was or is made a party or is threatembd made a party to or is involved
in any action, suit or proceeding, whether civilgnal, administrative or

55



Table of Contents

investigative, by reason of the fact that suchqrersr a person of whom such person is the legaésentative, is or was a director or officer
of us, or has or had agreed to become a directos,afr, while a director or officer of us, is oasvserving at our request as a director, officer,
employee or agent of another corporation or ofrenpaship, joint venture, trust, enterprise or nofip entity, including service with respect
employee benefit plans, whether the basis of suetgeding is the alleged action of such persomiafficial capacity as a director, officer,
employee or agent or in any other capacity whitgieg as a director, officer, employee or agent| be indemnified and held harmless by us
to the fullest extent authorized by the DGCL agaatisexpense, liability and loss reasonably inedror suffered by such person in connec
therewith. Our certificate of incorporation als@yides that we will pay the expenses incurred iieniging any such proceeding in advance of
its final disposition, subject to the provisionstllé DGCL. These rights are not exclusive of amebtight that any person may have or
acquire under any statute, provision of our cedif of incorporation, bylaw, agreement, vote otkholders or disinterested directors or
otherwise. No repeal or modification of these psmns will in any way diminish or adversely afféioe rights of any director, officer,
employee or agent of us under our certificate obiporation in respect of any occurrence or maittising prior to any such repeal or
modification. Our certificate of incorporation alspecifically authorizes us to maintain insurance g grant similar indemnification rights
our employees or agents.

Our certificate of incorporation provides that naieur directors will be personally liable to usaur stockholders for monetary
damages for breach of fiduciary duty as a dire@rcept, to the extent required by the DGCL, fability:
. for any breach of the director’s duty of loyaltyuse or our stockholders;

. for acts or omissions not in good faith or whichdlve intentional misconduct or a knowing violatiohlaw;
. for payments of unlawful dividends or unlawful stqmurchases or redemptions under Section 174 ddGEL; or

. for any transaction from which the director deriadimproper personal benefit.

Neither the amendment nor repeal of this provisudheliminate or reduce the effect of the provisim respect of any matter occurring,
any cause of action, suit or claim that, but far povision, would accrue or arise, prior to theeadment or repeal.

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

In addition, GE maintains liability insurance fig directors and officers and for the directors afiiters of its majority-owned
subsidiaries, including us. This insurance proviesoverage, subject to certain exceptions, agaass from claims made against directors
and officers in their capacity as such, includitegras under the federal securities laws. We hase abtained additional liability insurance
our directors and officers to reduce the deductialgable under the policy maintained by GE.

Delaware Business Combination Statute

Our certificate of incorporation contains a prooisby which we expressly elect not to be governe&dction 203 of the DGCL, which
is described below, until the moment in time, iEemmediately following the time at which bothtbe following conditions exist: (a)
Section 203 by its terms would, but for the terrhewr certificate of incorporation, apply to us &ifdl there occurs a transaction in which GE
no longer owns at least 15% of our outstanding comstock. Accordingly, we are not currently subjecSection 203. Any person that
acquires 15% or more of our outstanding commorkstothe same transaction in which GE ceases toaeast 15% of our outstanding
common stock will not be an interested stockholdeter Section 203 as a result of that transaction.
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Section 203 of the DGCL provides that, subjectdoeptions set forth therein, an interested stoakdrodf a Delaware corporation shall
not engage in any business combination, includiegyers or consolidations or acquisitions of addaleshares of the corporation, with the
corporation for a three-year period following thad that such stockholder became an interestedtsttter unless:

. prior to such time, the board of directors of theporation approved either the business combinatidhe transaction which
resulted in the stockholder becoming an interesteckholder

. upon consummation of the transaction which resuttéde stockholder becoming an “interested stotddry’ the interested
stockholder owned at least 85% of the voting stafdke corporation outstanding at the time thedaation commenced, other il
statutorily excluded shares;

. at or subsequent to such time, the business cotrdriria approved by the board of directors of theporation and authorized at
annual or special meeting of stockholders by tfienaditive vote of at least 68/ 3% of the outstanding voting stock which is not
owned by the interested stockholc

Except as otherwise set forth in Section 203, &arésted stockholder is defined to include:

. any person that is the owner of 15% or more ofiltstanding voting stock of the corporation, cauisaffiliate or associate of the
corporation and was the owner of 15% or more oftltstanding voting stock of the corporation at ime within three years
immediately prior to the date of determination;

. the affiliates and associates of any such person.

Our election to not be subject to Section 203 meetpositive or negative consequences, dependitigeotircumstances. Being subj
to Section 203 may make it more difficult for a gt 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 managensattion 203 also could make it more
difficult to accomplish transactions which our dtbolders may otherwise deem to be in their besr@sts. If the provisions of Section 203
were applicable, they may cause persons inter@stectjuiring us to negotiate in advance with ouardoof directors. In addition, because we
did not elect to be subject to Section 203, GE asntrolling stockholder, may find it easier td &s controlling interest to a third party
because Section 203 would not apply to such thartypThe restrictions on business combinationg$os#t in Section 203 would not have
been applicable to GE so long as GE continued I %% or more of our common stock.

Insurance Regulations Concerning Change of Control

The insurance holding company laws of many stagslate changes of control of insurance holdingpames, such as our company.
Generally, these laws provide that control oveinanrer is presumed to exist if any person, diyeatlindirectly, owns, controls, holds with
the power to vote, or holds proxies representifgp br more of the voting securities of the insu@wntrol also may be found to exist throl
contractual or other arrangements notwithstandiogksownership. The Delaware, New York, North Ciaxaland Virginia insurance holding
company laws, and similar laws in the U.K. and pfhdsdictions in which we operate, require filsg connection with proposed
acquisitions of control of domestic insurance conigs. These laws may discourage potential acquisfiroposals and may delay, deter or
prevent a change of control involving us, includihgpugh transactions, and in particular unsolitir@nsactions, that some or all of our
stockholders might consider to be desirable.

Transfer Agent and Registrar

The transfer agent and registrar for our Class Af@on Stock is The Bank of New York. The transfegrgcgand registrar for any series
of preferred stock that we may offer will be idéietl in the prospectus supplement relating to fiferiog of such preferred stock.
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Description of Equity Units

Summary

As part of our corporate reorganization, we issb@@0 million of our Equity Units to GEFAHI, and GERI sold all these Equity Units
in a public offering concurrent with our IPO. Thguiy Units initially were issued in the form of Qmrate Units. Each Corporate Unit
consists of:

. a contract to purchase shares of our Class A Contmek, which we refer to as the stock purchaséraots; and

. a $25 ownership interest in our 3.84% senior ndtes2009, which we refer to in this section asnbies.

The stock purchase contract that is a componea &quity Unit requires the holder to purchase, @tb sell, for $25, on May 16,
2007, which we refer to as the purchase contrdtéseent date, a number of newly issued sharesio€tass A Common Stock equal to a
settlement rate based on the average trading pficer Class A Common Stock at that time. We wibapay quarterly contract adjustment
payments on each stock purchase contract at ambrate of 2.16% of the stated amount of $25 pentgdJnit.

As described below, the notes will be remarketedet purchasers immediately prior to the purchasgract settlement date to
generate the cash necessary for the holders obb@dgUnits to satisfy their obligations to purahasir Class A Common Stock pursuant to
the stock purchase contracts. The interest rate@notes will be reset in the remarketing to whaténterest rate is necessary to induce
purchasers to purchase all the notes remarketH@ab of their principal amount. If the notes aré¢ successfully remarketed prior to the
purchase contract settlement date, all holdersteEswill have the right to require us to purchidmr notes on the purchase contract
settlement date at a price equal to 100% of thiiicgpal amount, plus accrued interest.

The Stock Purchase Contracts

Each stock purchase contract that is a componeart &quity Unit obligates the holder of the stockghase contract to purchase, and
obligates us to sell, on May 16, 2007, for $25astc a number of newly issued shares of our Cla8emmon Stock equal to the settlement
rate. The settlement rate, subject to anti-diludjustments, will be calculated as described below

. if the applicable market value of our Class A Comn$tock is greater than or equal to $23.5950, whiehrefer to as the threshi
appreciation price, the settlement rate will bes@®shares of our Class A Common St

. if the applicable market value of our Class A ComnStock is less than the threshold appreciatiocedrut greater than $19.5000,
which we refer to as the reference price, theesattht rate will be a number of shares of our CAea&€ommon Stock equal to the
stated amount of $25 divided by the applicable etevklue. The reference price is the initial publiiering price of our Class A
Common Stock in the IP(

. if the applicable market value is less than or etputhe reference price of $19.5000, the settlemese will be 1.2821 shares of
our Class A Common Stoc

By applicable market value we mean the averagbe€losing price per share of our Class A CommoekSon the New York Stock
Exchange on each of the twenty consecutive tradayg ending on the third trading day immediatebcpding the purchase contract
settlement date. The reference price is equalednttial public offering price of our Class A Coram Stock in the IPO ($19.50).

We will pay holders of Equity Units quarterly coett adjustment payments on each stock purchaseacbat a rate of 2.16% per year
of the stated amount of $25 per Equity Unit, ol58Qoer year.
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On the purchase contract settlement date, an Eguityholder may satisfy its obligations under gteck purchase contracts by:

. in the case of the Corporate Units, (1) throughaihmatic application of the proceeds of the réwtamg or if the Treasury
portfolio has replaced the notes as a componethteo€orporate Units as a result of a special esadegmption, as defined below,
through the automatic application of the proceddb® Treasury portfolio, (2) by exercising itshitgo require us to purchase its
notes if the remarketing of the notes is not susfoisor (3) by delivering $25 in cash;

. in the case of the Treasury Units, as defined belbmugh the automatic application of the procesfdbe Treasury securities.

The ownership interest in each note that is a corapbof a Corporate Unit is pledged to us to setheeholders obligations to purcha
our Class A Common Stock from us under the stockhase contract.

The stock purchase contracts and the obligatioh®tif us and the holders of the Equity Units uriderstock purchase contracts
automatically terminate without any further actiggon certain events relating to our bankruptcyolwvency or reorganization.

Early Settlement of Stock Purchase Contracts

Holders of Equity Units may elect to settle thecktpurchase contracts early by delivering $25 shcat any time following May 28,
2005 (the date 12 calendar months following themetion of the IPO) through the seventh businegsimianediately preceding the purchase
contract settlement date in the case of Corporatesdr any time through the second business dayeidiately preceding the purchase
contract settlement date using cash in the ca$eeafsury Units, in which case 1.0595 shares ofddass A Common Stock will be issued
pursuant to each stock purchase contract. We teetbis as optional early settlement. Optionalyeaéttlement of the stock purchase contracts
results in the issuance of a number of shareso€tass A Common Stock equal to the minimum settlennate, which is the same number
that would be issued on the purchase contracesettit date if the applicable market value was efuat greater than the threshold
appreciation price of $23.5950, regardless of ttiead market value of our Class A Common Stockattime of the optional early settleme

If we are involved in a merger in which at leas¥36f the consideration for our Class A Common Stomhsists of cash or cash
equivalents, then each holder of an Equity Unit hndive the right to settle the component stock lpase contract at the settlement rate in
effect immediately before the closing of the cagrger, based on the applicable market value oftdass A Common Stock as if the closing
date of the merger was the purchase contract mettiedate, by delivering $25 in cash. We refehts &s cash merger early settlement. If a
holder elects cash merger early settlement, wedglliver to such holder on the cash merger eattieseent date the kind and amount of
securities, cash or other property that such holderdd have been entitled to receive in the castgeref it had settled the stock purchase
contract immediately before the cash merger.

Following either optional early settlement or casérger early settlement, the Equity Units of whicé settled stock purchase contracts
were a component will be cancelled and the related or Treasury Security will be released to tblelér and then will be separately
transferable.

Both optional early settlement and cash mergey asattlement are subject to the condition thag¢dfuired under the U.S. federal
securities laws, we have a registration statemeai¢ithe Securities Act of 1933 in effect and sspeztus available covering the Class A
Common Stock or other securities deliverable upatiesnent of a stock purchase contract. We haveeaigio use commercially reasonable
efforts to have a registration statement in eféaxat to provide a prospectus covering such Claseir@on Stock or other securities if so
required by the U.S. federal securities laws.

Remarketing

Remarketing allows holders of Corporate Units tiisbatheir obligations under the related stockghase contracts by reselling the
notes through the remarketing agent and usingrteepds of the remarketing to pay
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the purchase price under the related stock purat@seacts. Holders of notes that are separate thenCorporate Units also may elect to
participate in the remarketing. Unless one of threditions to remarketing, which include the effeetiess of a registration statement unde
Securities Act of 1933, if required by the U.S.deal securities laws, is not satisfied, the ndbes tinderlie each outstanding Corporate Unit
(other than Corporate Units for which the holdes bkected to settle the related stock purchaseaxiatwith separate cash on the purchase
contract settlement date), as well as any othersnibie holders of which have decided to have imtud the remarketing, will be remarketed
on the fifth business day immediately precedingphiechase contract settlement date. If such rertiagkiss not successful, remarketings will
also be attempted on the fourth business day imatelgipreceding the purchase contract settlemeat dad, if necessary, the third business
day immediately preceding the purchase contratiesstnt date.

Upon a successful remarketing, the portion of feeg@eds equal to the aggregate principal amouthieofotes remarketed that underlie
the Corporate Units will automatically be appliedsatisfy in full the Corporate Units holders’ @altions to purchase our Class A Common
Stock under the related stock purchase contrdasylproceeds remain after satisfying such ohibigat the remarketing agent will remit st
remaining proceeds to the purchase contract agettid benefit of the holders. We will pay a sefmfae to the remarketing agent for its
services, and holders of notes will not in any Wwayresponsible for paying any fee to the remarkedient.

If the notes have not been successfully remarkaeat prior to the third business day immediatelgmto the purchase contract
settlement date, either because the remarketing aganot obtain a price of at least 100% of thal farincipal amount of the notes
remarketed or because one of the conditions teetimarketing has not been satisfied, holders afatts will have the right to require us to
purchase their notes for an amount equal to thesipdl amount of their notes, plus accrued and idnipéerest, on the purchase contract
settlement date. A holder of Corporate Units willdeemed to have automatically exercised this vigtht respect to the notes underlying s
Corporate Units, unless such holder has settledelated stock purchase contracts with separateaasr prior to the purchase contract
settlement date, and will be deemed to have el@otadply the amount of the proceeds equal to timeipal amount of the notes against such
holder’s obligations to us under the related sfmaichase contracts, thereby satisfying such olidigatn full. Upon the application of such
proceeds, we will deliver to such holder our ClagSommon Stock pursuant to the related stock puwelantracts.

Creation of Treasury Units

At any time on or prior to the seventh businessmtageding the purchase contract settlement dalgeis of Corporate Units will have
the right to substitute a zero coupon U.S. Treasaoyrity with a principal amount equal to thattef notes that matures on May 15, 2007,
thereby creating Treasury Units. The Treasury sgciivat underlies the Treasury Units will be pledgo us to secure the holdegbligation:s
under the stock purchase contract. Holders of Tirgddnits may recreate Corporate Units at any timer prior to the seventh business day
preceding the purchase contract settlement dasaitstituting notes having a principal amount equélhe aggregate principal amount at
stated maturity of the Treasury securities for Wwhsabstitution is being made.

The components of the Corporate Units and the Trgdgnits are not separately transferable while of the unit. Stock purchase
contracts are never transferable except as parGarporate Unit or Treasury Unit. Notes are rasferable except as part of a Corporate
Unit unless they are separated from the Corporait either through collateral substitution andatien of a Treasury Unit or following
settlement of the stock purchase contracts. Trgaaaurities that are a component of a Treasury &frinot transferable except as part of
such Treasury Unit.

Notes

Initially, interest on the notes will be payableagierly at the annual rate of 3.84% of the prinkcgaount of the notes, to, but excluding
May 16, 2007, the purchase contract settlement tiatielers of Corporate Units will receive their peda share of interest payments on the
notes underlying their Corporate Units.
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Upon a successful remarketing, the reset ratebsithe rate determined by the remarketing agethteaiterest rate the notes should
bear in order for the notes remarketed to haveggregiate market value on the remarketing date leaat 100% of the aggregate principal
amount of the notes remarketed. The reset ratenoiagxceed the maximum rate, if any, permitted figliaable law. Following a reset of the
interest rate, the interest rate on the notesagillal the reset rate from, and including, the pasetcontract settlement date, to but excluding,
May 16, 2009, the maturity date of the notes. Tierest rate on the notes will not be reset ifdhiemot a successful remarketing and interest
will continue to be payable at the initial raterfr@and including the purchase contract settlemetet tabut excluding the maturity date of the
notes. Following the purchase contract settlemats,dnterest will be paid semi-annually, commegditovember 16, 2007, whether or not
there has been a successful remarketing.

Prior to the earlier of a successful remarketing #re purchase contract settlement date, the actadeemable at our option, in whole
but not in part, upon the occurrence and contineaficertain tax events or accounting events. yfsarch redemption, which we refer to as a
special event redemption, occurs, the redemptime ffor the notes that underlie the Corporate Unitkbe paid to the collateral agent
holding the notes as security for the obligatiohthe holders under the purchase contracts, whicaply such redemption price to purcha
portfolio of United States Treasury securities. fEadter, the applicable ownership interests in stgasury portfolio will replace the notes as
a component of the Corporate Units and will be géstito us. Holders of notes that do not underkeQbrporate Units will receive the
redemption price in the special event redemption.

The notes rank equally and ratably with all of otiver unsecured and unsubordinated obligations.
Listing
The Corporate Units are listed for trading on tleM\York Stock Exchange under the symbol “GNW Preither the Treasury Units

nor the notes are currently listed, but if they sgparately traded to a sufficient extent thatahglicable exchange listing requirements are
met, we will endeavor to cause the Treasury Umitkthe notes to be listed on the exchange on wthiglCorporate Units are listed.

Accounting Treatment

The fair value of the Corporate Units we issue@GEFAHI has been recorded in our financial statesibased on an allocation between
the purchase contracts and the notes in propaduitimeir respective fair market values. The presahie of the contract adjustment payments
on the purchase contracts has been recorded asilayliand a reduction of stockholders’ equity.iF hiability increases over three years by
interest charges to the statement of earnings l@sadconstant rate calculation. Contract adjustrpayments paid on the purchase contracts
reduce this liability.

The purchase contracts are forward transactionsiitClass A Common Stock. Upon settlement of etmtkgpurchase contract, we will
receive $25 for the purchase contract and willeshe requisite number of shares of our Class Ai@omStock. The $25 that we receive will
increase stockholders’ equity.

Before the issuance of our Class A Common Stock gettlement of the purchase contracts, the puect@stracts will be reflected in
our diluted earnings per share calculations udiegreasury stock method. Under this method, tmel®n of shares of our Class A Common
Stock used in calculating diluted earnings pereifbased on the settlement rate applied at thefthe reporting period) will be deemed to
be increased by the excess, if any, of the numbghnares that would be issued upon settlementeoptinchase contracts at such time over the
number of shares that could be purchased by Useimarket (at the average market price during #nmg@) using the proceeds receivable
upon settlement. Consequently, we anticipate tvdtde no dilutive effect on our earnings per shaxcept during periods when the average
market price of our Class A Common Stock is abteetiireshold appreciation price of $23.5950.
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Plan of Distribution of the Class A Common Stock

Shares of our Class A Common Stock offered byglospectus will be sold directly to holders of &quity Units in early settlement of
the purchase contracts forming a part of such Eduiits. No underwriters or agents will be involved
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Plan of Distribution of the Debt Securities, Prefered Stock and Debt Warrants
We may sell our debt securities, preferred stoakdebt warrants through agents, underwriters, dealedirectly to purchasers.

We may designate agents to solicit offers to puseraur debt securities, preferred stock and delrawis.

. We will include the name of any agent involved ffedng or selling our securities, and we will disge any commissions that we
will pay to the agent, in our prospectus supplenr

. Unless we indicate otherwise in our prospectus leupgnt, our agents will act on a best efforts bsishe period of their
appointment

. Our agents may be deemed to be underwriters uhdedcurities Act of 1933 of any of our securitlest they offer or sell.

We may use an underwriter or underwriters in tHeradr sale of our debt securities, preferred st warrants.

. If we use an underwriter or underwriters, we wieeute an underwriting agreement with the undeewot underwriters at the
time that we reach an agreement for the sale ofecurities

. We will include the names of the specific managinderwriter or underwriters, as well as any othetarwriters, and the terms of
the transactions, including the compensation trteeowriters and dealers will receive, in our prospesupplemen

. The underwriters will use our prospectus supplert@sell our securities.

We may use a dealer to sell our debt securitieseped stock and warrants.
. If we use a dealer, we, as principal, will sell sacurities to the dealer.

. The dealer will then sell our securities to thelpuat varying prices that the dealer will determat the time it sells our securities.
. We will include the name of the dealer and the geafour transactions with the dealer in our profesupplement.

We may solicit directly offers to purchase our dedturities, preferred stock and warrants and wediractly sell such securities to
institutional or other investors. We will descrithe terms of our direct sales in our prospectupleupent.

We may indemnify agents, underwriters, and deagesnst certain liabilities, including liabilitiesder the Securities Act of 1933. Our
agents, underwriters, and dealers, or their affiiamay be customers of, engage in transactiahsowperform services for us or our
affiliates, in the ordinary course of business.

We may authorize our agents and underwriters foisoffers by certain institutions to purchase debt securities, preferred stock and
debt warrants at the public offering price unddaged delivery contracts.

. If we used delayed delivery contracts, we will thse that we are using them in the prospectus supgit and will tell you when
we will demand payment and delivery of the secesitinder the delayed delivery contra

. These delayed delivery contracts will be subjety emthe conditions that we set forth in the prasjpis supplement.

. We will indicate in our prospectus supplement tammission that underwriters and agents solicitingcpases of our securities
under delayed contracts will be entitled rece
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We have not yet determined whether the debt séesiritreferred stock and debt warrants that magffieeed by this prospectus will be
listed on any exchange, or included in any intealglequotation system or over-theunter market. If we decide to seek the listingnotusior
of any such securities upon issuance, the prospscioplement relating to those securities will Idise the exchange, quotation system or
market on or in which the securities will be lismdincluded. Each series of debt securities, prefestock and debt warrants that may be
offered by this prospectus will be a new issue withestablished trading market. It is possible timet or more underwriters may make a
market in a series of the securities, but will betobligated to do so and may discontinue any mankding at any time without notice.
Therefore, we can give no assurance as to thalliguf the trading market for the securities.

The maximum compensation we will pay to underwsiterconnection with any offering of the debt séts, preferred stock and
warrants offered hereby will not exceed 8% of treximum proceeds of such offering. All post-effeetamendments or prospectus
supplements disclosing the actual price and seténgs of each offering of the securities will hibmitted to the NASD Corporate Financing
Department at the same time they are filed withSB€. The NASD Corporate Financing Department bglladvised if, subsequent to the
filing of any offering of the securities, any ofrca® or greater shareholders is or becomes amaédfibr associated person of an NASD
member participating in the distribution of suchugities. All NASD members participating in offeges of the securities understand the
requirements that have to be met in connection Ritle 415 under the U.S. Securities Act of 1933 ldntice to Members 88-101.
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Legal Opinions

Unless otherwise specified in the prospectus sopght accompanying this prospectus, Leon E. Rodaios Vice President, General
Counsel, and Secretary of Genworth will provideopimion for us regarding the validity of the seties. Mr. Roday is paid a salary by
Genworth, is a participant in various employee fieptans offered by Genworth to our employees gaiiyand owns and has options to
purchase shares of Genworth common stock. Mr. Rbdagficially owns or has rights to acquire an aggte of less than 1% of our comn
stock.

Experts

The financial statements and schedules for Genwarthncial, 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 irlteomdrol over financial reporting as
of December 31, 2004, have been incorporated leyarte herein and in the registration statemerliance upon the reports of KPMG L1
independent registered public accounting firm, ipooated by reference herein, and upon the aughofisaid firm as experts in accounting
and auditing. The reports refer to a change inauthog for certain nontraditional long-duration t@ets and for separate accounts in 2004,
variable interest entities in 2003, and goodwilll ather intangible assets in 2002.
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PART Il
INFORMATION NOT REQUIRED IN PROSPECTUS

Item 14. Other Expenses of Issuance and Distributio

The expenses in connection with the issuance atdtdition of the securities being registered, othan underwriting compensation,
are:

Filing fee for Registration Stateme $188,32(
Legal fees $ 50,00+
Accounting fees and expens $ 25,00¢+
Trustels fees and expenses (including counsel 1 $ 10,00¢*
Printing and engraving fe: $ 10,00¢*
Total $283,32(*
* Estimated

Item 15. Indemnification of Direction and Officers.

Section 145 of the Delaware General Corporation peavides that a corporation may indemnify direstand officers, as well as other
employees and individuals, against expenses, imguattorneys’ fees, judgments, fines and amouaits ip settlement actually and
reasonably incurred by such person in connecti¢h any threatened, pending or completed actionts suproceedings in which such per
is made a party by reason of such person beingwnd been a director, officer, employee or agéisuch corporation. The Delaware
General Corporation Law provides that Section B4%oit exclusive of other rights to which those ssgindemnification may be entitled
under any certificate of incorporation, bylaws,emment, vote of stockholders or disinterested ttire®r otherwise.

Section 102(b)(7) of the Delaware General Corponatiaw permits a corporation to provide in its didte of incorporation that a
director of the corporation shall not be personbidiigle to the corporation or its stockholdersfoonetary damages for breach of fiduciary
duty as a director, except for liability (i) foryabreach of the director’s duty of loyalty to thergoration or its stockholders, (ii) for acts or
omissions not in good faith or which involve inten@al misconduct or a knowing violation of law,)iior payments of unlawful dividends or
unlawful stock repurchases, redemptions or othribdutions, or (iv) for any transactions from whithe director derived an improper
personal benefit.

The amended and restated certificate of incorpmmadf Genworth Financial, Inc. (the “Registranttppides that the Registrant will
indemnify its directors and officers to the fullestent permitted by law and that no director shalliable for monetary damages to the
Registrant or its stockholders for any breach adidiary duty, except to the extent provided by exaglle law.

General Electric Company (the ultimate parent efRegistrant) maintains liability insurance fordtsectors and officers and for the
directors and officers of its majority-owned sulisiibs, including the Registrant. This insuranaevjates for coverage, subject to certain
exceptions, against loss from claims made agairsttdrs and officers in their capacity as suchluding claims under the federal securities
laws. The Registrant has obtained additional lighilhsurance for its directors and officers toued the deductible payable under the policy
maintained by General Electric Company.
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Iltem 16. Exhibits.

Number

INDEX TO EXHIBITS

Description

1.1*
1.2*
1.3*
3.1

3.2

3.3

4.1

4.2

4.3

4.4

4.5

4.6

4.7

4.8

4.9

4.10

Form of Underwriting Agreement (Debt Securitie
Form of Underwriting Agreement (Preferred Stoc
Form of Underwriting Agreement (Warrant

Amended and Restated Certificate of Incorporatio@@nworth Financial, Inc. (incorporated by refareno Exhibit 3.1 to the
Current Report on Form-K dated June 7, 200

Amended and Restated Bylaws of Genworth Finanlcial,(incorporated by reference to Exhibit 3.2He Current Report on
Form &K dated December 3, 200«

Certificate of Designations for Series A Cumulati®referred Stock (incorporated by reference to EikBi3 to the Current
Report on Form-K dated June 7, 2004

Specimen Class A Common Stock certificate (incaafea by reference to Exhibit 4.1 to the Registraitatement on Form S-
1 (No. 33:-112009) (the* Registration Stateme”)).

Indenture, dated as of June 26, 2001, between G&hEial Assurance Holdings, Inc. and The Chase lsiéah Bank, as
Trustee (incorporated by reference to Exhibit 4.the Registration Statemer

First Supplemental Indenture, dated as of Jun@@®1, among GE Financial Assurance Holdings, [Hog Chase Manhattan
Bank, as Trustee, Paying Agent and Exchange RadatAgnd The Chase Manhattan Bank, Luxembourg, 8sAPaying Ager
(incorporated by reference to Exhibit 4.3 to thgR&ation Statement

Second Supplemental Indenture among GE Financsurasce Holdings, Inc., Genworth Financial, Ind 8RMorgan Chase
Bank (formerly known as The Chase Manhattan Baak.)[rustee (incorporated by reference to Exhilittd the Current
Report on Form-K dated June 7, 2004

ISDA Master Agreement, dated as of March 2, 20@bwben Morgan Stanley Derivative Products Inc. @adFinancial
Assurance Holdings, Inc. (incorporated by refereondeéxhibit 4.5 to the Registration Stateme

Confirmation Letter, dated as of September 29, 26081 Morgan Stanley Derivative Products Inc. & Enancial Assurance
Holdings, Inc. (incorporated by reference to Extib6 to the Registration Statemel

Indenture between Genworth Financial, Inc. and Baek of New York, as Trustee (incorporated by reffiee to Exhibit 4.7 to
the Current Report on Forn-K dated June 7, 2004

Supplemental Indenture No. 1 between Genworth [EiaBrinc. and The Bank of New York, as Trusteediporated by
reference to Exhibit 4.8 to the Current Report omf-¢-K dated June 7, 200

Purchase Contract and Pledge Agreement betweendinkinancial, Inc. and The Bank of New York, asdhase Contract
Agent, Collateral Agent, Custodial Agent and Sa@silntermediary (incorporated by reference toikixi4.9 to the Current
Report on Form-K dated June 7, 2004

Indenture between Genworth Financial, Inc. and Jigsto Chase Bank, as Trustee (incorporated by refere Exhibit 4.10 to
the Annual Report on Form -K for fiscal year ended December 31, 20(
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Number

411

5.1**
10.1

10.1.1

10.2

10.3

10.3.1

10.4

10.5

10.6t

10.7

10.8

10.9

10.10

Description

Supplemental Indenture No. 1 between Genworth [Eiagrinc. and JPMorgan Chase Bank, as Trusteerfpocated by
reference to Exhibit 4.11 to the Annual Report onnfr 1(-K for fiscal year ended December 31, 20(

Opinion of Leon E. Roday, Es

Master Agreement among Genworth Financial, Incnega Electric Company, General Electric Capitaffidoation, GEI,
Inc. and GE Financial Assurance Holdings, Inc.dmporated by reference to Exhibit 10.1 to the QuirRReport on Form 8-
K dated June 7, 2004

Amendment No. 1, dated as of March 30, 2005, taviaster Agreement, dated as of May 24, 2004, an@emgyvorth
Financial, Inc., GE Financial Assurance Holdings, | General Electric Company, General Electricitd@h@orporation an
GEl, Inc. (incorporated by reference to Exhibitllh the Current Report on Forr-K dated April 4, 2005)

Registration Rights Agreement between Genworthrigiad, Inc. and GE Financial Assurance Holdings, (incorporated
by reference to Exhibit 10.2 to the Current Reporform K dated June 7, 2004

Transition Services Agreement among General Ee@ompany, General Electric Capital Corporation),Gi€., GE
Financial Assurance Holdings, Inc., GNA CorporatiGit Asset Management incorporated, General Etebtartgage
Holdings LLC and Genworth Financial, Inc. (incorptad by reference to Exhibit 10.3 to the Currerqidteon Form 8-K
dated June 7, 2004

Letter, dated August 18, 2004, from General Elecddompany to Genworth Financial, Inc., regardirg Thansition
Services Agreement, dated May 24, 2004, among @eRé&ctric Company, General Electric Capital Coghon, GEI,
Inc., GE Financial Assurance Holdings, Inc., GNAr@wation, GE Asset Management incorporated, Géldeatric
Mortgage Holdings LLC and Genworth Financial, Ifiocorporated by reference to Exhibit 10.3.1 toGhearterly Report
on Form 1-Q for the three months ended September 30, 2

Liability and Portfolio Management Agreement betwd&eginity Funding Company, LLC and Genworth Finat@sset
Management, LLC (incorporated by reference to ExHi®.4 to the Current Report on Fori-K dated June 7, 2004

Liability and Portfolio Management Agreement améi@gIC Capital Market Services, Inc., Genworth Firiahasset
Management, LLC and General Electric Capital Caapon (incorporated by reference to Exhibit 10.5® Current Repc
on Form K dated June 7, 2004

Outsourcing Services Separation Agreement amongv@#m Financial, Inc., General Electric Companyn€&ml Electric
Capital Corporation and GE Capital Internationaiv@®es, Inc. (incorporated by reference to Exhilit6 to the Current
Report on Form-K dated June 7, 200

Tax Matters Agreement by and among General EleCwimpany, General Electric Capital Corporation, ffancial
Assurance Holdings, Inc., GEI, Inc. and GenwortiaRicial, Inc. (incorporated by reference to Exhilfit7 to the Current
Report on Form-K dated June 7, 200

Employee Matters Agreement among Genworth Finanicial, General Electric Company, General Elec@apital
Corporation, GEI, Inc. and GE Financial Assuranoddithgs, Inc. (incorporated by reference to Exhilfit8 to the Current
Report on Form-K dated June 7, 200

Transitional Trademark License Agreement betweerCagital Registry, Inc. and Genworth Financial.. Ificcorporated
by reference to Exhibit 10.9 to the Current Reporform K dated June 7, 2004

Intellectual Property Cross-License between Gerntwemancial, Inc. and General Electric Companydiporated by
reference to Exhibit 10.10 to the Current ReporForm ¢-K dated June 7, 2004
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Number

Description

10.11

10.12

10.13

10.14

10.15

10.16

10.17

10.18

10.19

10.20

10.21

10.22

10.23t

10.24t

10.25

Coinsurance Agreement, dated as of April 15, 20694nd between GE Life and Annuity Assurance Comyard Union
Fidelity Life Insurance Company (incorporated bference to Exhibit 10.11 to the Registration Stateth

Coinsurance Agreement, dated as of April 15, 2094nd between Federal Home Life Insurance CompadyUnion
Fidelity Life Insurance Company (incorporated bference to Exhibit 10.12 to the Registration Stateth

Coinsurance Agreement, dated as of April 15, 209%4nd between General Electric Capital Assurararmagany and Union
Fidelity Life Insurance Company (incorporated bference to Exhibit 10.13 to the Registration Staeth

Coinsurance Agreement, dated as of April 15, 2094nd between GE Capital Life Assurance Comparnyenf York and
Union Fidelity Life Insurance Company (incorporatadreference to Exhibit 10.14 to the RegistraBiatement)

Coinsurance Agreement, dated as of April 15, 2094nd between American Mayflower Life Insurancerpany of New
York and Union Fidelity Life Insurance Company @nporated by reference to Exhibit 10.15 to the Begiion Statement

Retrocession Agreement, dated as of April 15, 2694nd between General Electric Capital Assur&wmapany and Union
Fidelity Life Insurance Company (incorporated bference to Exhibit 10.16 to the Registration Staeth

Retrocession Agreement, dated as of April 15, 2804nd between GE Capital Life Assurance Compariyesf York and
Union Fidelity Life Insurance Company (incorporatadreference to Exhibit 10.17 to the RegistraBtatement)

Reinsurance Agreement, dated as of April 15, 2094nd between GE Life and Annuity Assurance Com@and Union
Fidelity Life Insurance Company (incorporated bference to Exhibit 10.18 to the Registration Staeth

Reinsurance Agreement, dated as of April 15, 2094nd between GE Capital Life Assurance Comparyesf York and
Union Fidelity Life Insurance Company (incorporatadreference to Exhibit 10.19 to the RegistraBtatement)

Coinsurance Agreement, dated as of April 15, 2094nd between Union Fidelity Life Insurance Compand Federal
Home Life Insurance Company (incorporated by refeeeto Exhibit 10.20 to the Registration Stateme

Capital Maintenance Agreement, dated as of Jarlua2904, by and between Union Fidelity Life InswwaiCompany and
General Electric Capital Corporation (incorporabgdeference to Exhibit 10.21 to the Registratitat&nent)

Mortgage Services Agreement by and among GE Moet@agvices, LLC, GE Mortgage Holdings LLC, GE Maigeg
Contract Services Inc. and Genworth Financial, (imzorporated by reference to Exhibit 10.25 to@herent Report on Form
8-K dated June 7, 2004

Framework Agreement between GEFA International khgjsl, Inc. and GE Capital Corporation (incorpordtgdeference to
Exhibit 10.26 to the Current Report on For-K dated June 7, 2004

Business Services Agreement between GNA CorporationUnion Fidelity Life Insurance Company (incaiqted by
reference to Exhibit 10.27 to the Current ReporForm ¢-K dated June 7, 2004

Derivatives Management Services Agreement amongiEand Annuity Assurance Company, Federal Honfe lisurance
Company, First Colony Life Insurance Company, GahElectric Capital Assurance Company, and Genweirtancial, Inc.
and GNA Corporation and General Electric Capitalgooation (incorporated by reference to Exhibit2B0to the Current
Report on Form-K dated June 7, 2004

-4



Table of Contents

Number

Description

10.26

10.27

10.28t

10.29%

10.30

10.31%

10.32t

10.33t

10.34

10.35

10.36

10.37

10.38

10.39

10.40

Agreement Regarding Continued Reinsurance of Imegr®roducts by and between General Electric Qapatapany and
Viking Insurance Company Ltd. (incorporated by refee to Exhibit 10.29 to the Current Report omfr8¢K dated June 7,
2004).

Transitional Services Agreement between Finanostifance Group Services Limited and GE Life Sesvldmited
(incorporated by reference to Exhibit 10.30 to ¢herent Report on Forrr-K dated June 7, 2004

Amended and Restated Investment Management antt&eAgreement between General Electric Capitalifssxe
Company and GE Asset Management incorporated (iocated by reference to Exhibit 10.31 to the CurReport on Form
8-K dated June 7, 2004

Investment Management Agreement between Finanaslirance Company Limited and GE Asset Managemeritdd
(incorporated by reference to Exhibit 10.32 to ¢harent Report on Forrr-K dated June 7, 2004

Asset Management Services Agreement, dated asioédal, 2004, by and among Genworth Financial, @eneral Electric
Financial Assurance Holdings, Inc. and GE Asset ag@ment incorporated (incorporated by referenéextobit 10.33 to the
Registration Statemen

Amended and Restated Master Outsourcing Agreenyeamd between General Electric Capital Assuranaagamy and GE
Capital International Services (incorporated byrefhce to Exhibit 10.34 to the Current Report om8-K dated June 7,
2004).

Amended and Restated Master Outsourcing Agreemeamnd between First Colony Life Insurance Compamy GE Capital
International Services (incorporated by referemcExhibit 10.35 to the Current Report on For-K dated June 7, 2004

Amended and Restated Master Outsourcing Agreenyeamnd between GE Life and Annuity Assurance CompartyGE
Capital International Services (incorporated bgrefice to Exhibit 10.36 to the Current Report omF8-K dated June 7,
2004).

Life Reinsurance Agreement between Financial Assi@&ompany Limited and GE Pensions Limited (inocaited by
reference to Exhibit 10.37 to the Registration Stant).

180-Day Bridge Credit Agreement among Genworth Findntia., as borrower, and the Lenders Named thgie@orporatec
by reference to Exhibit 10.38 to the Current Reparform -K dated June 7, 2004

364-Day Credit Agreement among Genworth Finantial, as borrower, the Lenders Named therein, &Mlalgan Chase
Bank and Bank of America, N.A., as Co-Administratigents (incorporated by reference to Exhibit 2a@the Current
Report on Form-K dated June 7, 2004

Five-Year Credit Agreement among Genworth Finandmal., as borrower, the Lenders Named therein Jidorgan Chase
Bank and Bank of America, N.A., as Co-Administratigents (incorporated by reference to Exhibit @Qaithe Current
Report on Form-K dated June 7, 2004

Form of Scheme for the Transfer to Financial Nefe [Gompany Limited of the Insurance Business ofRaial Assurance
Company Limited (pursuant to Part VIl of the Fineh&ervices and Markets Act 2000) (incorporateddfgrence to Exhibit
10.41 to the Registration Stateme

Form of Agreement on Transfer of a Portfolio ofurence Contracts between Vie Plus and Financial NéwCompany
Limited (incorporated by reference to Exhibit 10td2he Registration Statemer

Form of Business Transfer Agreement between Vis BlA. and Financial New Life Company Limited (inporated by
reference to Exhibit 10.43 to the Registration Stant).
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Number

10.41

10.42

10.42.1

10.43

10.44

10.45

10.46

10.47

10.48

10.49

10.50

10.51

10.52

10.52.1

10.52.2

Description

Administrative Services Agreement by and betweenGe&up Life Assurance Company and Union Fidelitiellnsurance
Company (incorporated by reference to Exhibit 1@ctthe Current Report on Forr-K dated June 7, 2004

Subordinated Contingent Promissory Note between@gh Financial, Inc. and GE Financial Assurancedihgs, Inc.
(incorporated by reference to Exhibit 10.46 to €herent Report on Forrr-K dated June 7, 2004

Amendment No. 1 to Subordinated Contingent Promysilote between Genworth Financial, Inc. and GEaRaial
Assurance Holdings, Inc. (incorporated by refereidexhibit 10.46.1 to the Quarterly Report on FA@RQ for the three
months ended September 30, 20!

Canadian Tax Matters Agreement among General le€ompany, General Electric Capital CorporatioEGBIIC
Holdings Inc., GE Capital Mortgage Insurance Conyp@uanada) and Genworth Financial, Inc. (incorpextdiy reference
Exhibit 10.47 to the Current Report on For-K dated June 7, 2004

Trust Agreement, dated as of April 15, 2004, amdngn Fidelity Life Insurance Company, General HiecCapital
Assurance Company and The Bank of New York (incatfeml by reference to Exhibit 10.48 to the RedistnaStatement)

Trust Agreement, dated as of April 15, 2004, amdngn Fidelity Insurance Company, American Mayflowée Insurance
Company of New York and The Bank of New York (inporated by reference to Exhibit 10.49 to the Regfisn
Statement)

Trust Agreement, dated as of April 15, 2004, amdn@n Fidelity Life Insurance Company, GE Life afidnuity Assuranc
Company and The Bank of New York (incorporateddfgrence to Exhibit 10.50 to the Registration Steet).

Trust Agreement, dated as of April 15, 2004, amBederal Home Life Insurance Company and The Barkes¥ York
(incorporated by reference to Exhibit 10.51 to Regyistration Statemeni

Trust Agreement, dated as of April 15, 2004, amidngn Fidelity Life Insurance Company, GE Capit#fleLAssurance
Company of New York and The Bank of New York (inporated by reference to Exhibit 10.52 to the Regfismn
Statement)

Trust Agreement, dated as of April 15, 2004, amdn@n Fidelity Life Insurance Company, First Colonije Insurance
Company and The Bank of New York (incorporateddfgrence to Exhibit 10.53 to the Registration Steet).

Coinsurance Agreement, dated as of April 15, 20@#yeen First Colony Life Insurance Company ancodiiidelity Life
Insurance Company (incorporated by reference takiixt0.54 to the Registration Stateme

Liability and Portfolio Management Agreement betwdeinity Plus Funding Company, LLC and Genworthdficial Asset
Management, LLC (incorporated by reference to ExHiB.55 to the Current Report on Fori-K dated June 7, 2004

2004 Genworth Financial, Inc. Omnibus IncentivenRlacorporated by reference to Exhibit 10.56 te Registration
Statement)

Form of Deferred Stock Unit Award Agreement under 2004 Genworth Financial, Inc. Omnibus IncenkNen
(incorporated by reference to Exhibit 10.56.1 ® @urrent Report on Forn-K dated December 30, 200:

Form of Restricted Stock Unit Award Agreement unither 2004 Genworth Financial, Inc. Omnibus Incemfan
(incorporated by reference to Exhibit 10.56.2 t® @urrent Report on Forn-K dated December 30, 200:
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Number

10.52.3

10.52.4

10.53

10.54

10.55.1

10.55.2

10.55.3

10.55.4

10.55.5

10.55.6

10.55.7

10.55.8

10.55.9

10.55.10

Description

Form of Stock Option Award Agreement under the 2G@hworth Financial, Inc. Omnibus Incentive Plarcgrporated by
reference to Exhibit 10.56.3 to the Current ReparfForm K dated December 30, 200-

Form of Stock Appreciation Rights Award Agreementler the 2004 Genworth Financial, Inc. Omnibus mtive Plan
(incorporated by reference to Exhibit 10.56.4 t® @urrent Report on Forn-K dated December 30, 200:

European Tax Matters Agreement among General iElgctmpany, General Electric Capital CorporatiomaRcial
Assurance Company Limited, Financial Insurance @i®ervices Limited, GEFA International Holdings.[n@enworth
Financial, Inc., GEFA UK Holdings Limited and otlarties thereto (incorporated by reference to EkA0.57 to the
Current Report on Formr-K dated June 7, 2004

Australian Tax Matters Agreement between Genwontlaricial, Inc. and General Electric Capital Corpiora
(incorporated by reference to Exhibit 10.58 to ¢harent Report on Forrr-K dated June 7, 2004

General Electric Incentive Compensation Plan, asrated effective July 1, 1991 (incorporated by exfee to Exhibit 10(
to General Electric Company’s Annual Report on FAG¥K (Commission file number 1-35) for the fisgalar ended
December 31, 1991

General Electric 1991 Executive Deferred Salary Rilacorporated by reference to Exhibit 10(n) ton€&ml Electric
Compan’s Annual Report on Form -K (Commission file number-35) for the fiscal year ended December 31, 1¢

General Electric 1994 Executive Deferred Salary Rilacorporated by reference to Exhibit 10(0) ton€&ml Electric
Compan’s Annual Report on Form -K (Commission file number-35) for the fiscal year ended December 31, 1¢

General Electric Leadership Life Insurance Progreffiective January 1, 1994 (incorporated by refeeeio Exhibit 10(r) tc
General Electric Company’s Annual Report on ForrKI(ommission file number 1-35) for the fiscal yemded
December 31, 1993

General Electric 1997 Executive Deferred Salary Rilacorporated by reference to Exhibit 10(t) ton€&eal Electric
Compan’s Annual Report on Form -K (Commission file number-35) for the fiscal year ended December 31, 1¢

General Electric 1990 Long Term Incentive Planestated and amended effective August 1, 1997 (cated by
reference to Exhibit 10(u) to General Electric Cammgs Annual Report on Form 10-K (Commission filenber 1-35) for
the fiscal year ended December 31, 19

General Electric 2000 Executive Deferred SalaryFilacorporated by reference to Exhibit 10(u) ton€m=l Electric
Compan’s Annual Report on Form -K (Commission file number-35) for the fiscal year ended December 31, 2C

General Electric Supplementary Pension Plan, andetkeffective July 1, 2000 (incorporated by rafeseto Exhibit 10(v
to General Electric Company’s Annual Report on FaG¥K (Commission file number 1-35) for the fisgalr ended
December 31, 2000

Form of GE Executive Life Insurance Agreement pded to GE officers, as revised September 2000 fjrecated by
reference to Exhibit 10(w) to General Electric Cemyp's Annual Report on Form 10-K (Commission filewber 1-35) for
the fiscal year ended December 31, 20

General Electric 2003 Executive Deferred SalaryFilacorporated by reference to Exhibit 10(x) ton€el Electric
Compan’s Annual Report on Form -K (Commission file number-35) for the fiscal year ended December 31, 2C
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Number

10.55.1:

10.56

10.57

10.58

10.59

10.60

10.61

10.62

10.63

12**
21

23.1
23.2%
24
25+

Description

Amendment No. 1 to General Electric 1990 Long Téroentive Plan as restated and amended effectiggigtul, 1997
(incorporated by reference to Exhibit 10(y) to Gah&lectric Company’s Annual Report on Form 10€&o(nmission file
number -35) for the fiscal year ended December 31, 2C

Genworth Financial, Inc. 2005 Change in ControhRiacorporated by reference to Exhibit 10.60 ® @urrent Report on
Form ¢-K dated February 7, 200t

Consideration Agreement, dated as of December@®4,2by and between Genworth Financial, Inc. andJapital
International (Mauritius) (incorporated by refererio Exhibit 10.57 to the Annual Report on FormKLbr fiscal year ende
December 31, 2004

Outsourcing Services Amendment Agreement, dated Becember 30, 2004, by and between Gecis IntematHoldings,
Luxembourg, Swiss Branch Zug, and Genworth Findpnicie. (incorporated by reference to Exhibit 10t6&he Annual
Report on Form 1-K for fiscal year ended December 31, 20(

Guaranty, dated as of December 30, 2004, by GdoisaGHoldings in favor of Genworth Financial, If@corporated by
reference to Exhibit 10.59 to the Annual ReporfFonm 1(-K for fiscal year ended December 31, 20(

Stock Purchase Agreement, dated as of March 14, 2@@ween GE Financial Assurance Holdings, Inenésal Electric
Capital Corporation, GEI, Inc. and Genworth Finahtic. (incorporated by reference to Exhibit 1@tte Current Report on
Form &K dated March 14, 2005

Schedule of base salaries (incorporated by referemExhibit 10 to the Current Report on For-K dated March 21, 2005

Irrevocable Proxy and Irrevocable Consent, datectM&0, 2005, between Genworth Financial, Inc. @&dFinancial
Assurance Holdings, Inc. (incorporated by refereidexhibit 10.1 to the Current Report on For-K dated April 4, 2005)

Credit Agreement, dated as of April 21, 2005, am@egworth Financial, Inc., the several banks ahérmfinancial
institutions from time to time parties thereto, Barf America, N.A. and JPMorgan Chase Bank, N.&.ca-administrative
agents, and JPMorgan Chase Bank, N.A., as payimgt dimcorporated by reference to Exhibit 10.1h® €urrent Report on
Form ¢-K dated April 26, 2005)

Statement of ratio of earnings to fixed chart

Subsidiaries of the registrant (incorporated bemefice to Exhibit 21 to the Registration StatenoerfEorm S-1 (No. 333-
123156)).

Consent of KPMG LLP (filed herewith
Consent of Leon E. Roda
Power of Attorney

Statement of Eligibility of Trustee on Form T-1 @mndhe Trust Indenture Act of 1939, as amendedPdlorgan Chase
Bank, N.A. to act as trustee for the debt secuxi

*  To be filed by amendment or by a current reporform 8-K pursuant to Item 601 of Regulation Srd incorporated herein by

reference

**  Previously filed.
T Omits information for which confidential treatmérds been grante
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Item 17. Undertakings.
(a) Each undersigned registrant hereby undertakes:
(1) To file, during any period in which offers ales are being made, a post-effective amendmehistoegistration statement:
(i) To include any prospectus required by Sectida)(3) of the Securities Act of 1933;

(i) To reflect in the prospectus any facts or dgarising after the effective date of the regtstrastatement (or the most
recent poseffective amendment thereof) which, individuallyiothe aggregate, represent a fundamental chantpe informatiol
set forth in the registration statement. Notwithdiag the foregoing, any increase or decrease lumve of securities offered (if tl
total dollar value of securities offered would eateed that which was registered) and any devidttwon the low or high end of
the estimated maximum offering range may be redlbat the form of prospectus filed with the SECsuant to Rule 424(b) if, in
the aggregate, the changes in volume and pricesept no more than a 20% change in the maximunegaty offering price set
forth in the “Calculation of Registration Fee” talih the effective registration statement;

(i) To include any material information with resgt to the plan of distribution not previously désed in the registration
statement or any material change to such informatidhe registration statement;

provided , however , that paragraphs (1)(i) and (1)(ii) do not applthe information required to be included in a pefective
amendment by those paragraphs is contained ingdernieports filed by the registrant pursuant tot®ecl3 or 15(d) of the Securities
Exchange Act of 1934 that are incorporated by esfee in the registration statement.

(2) That, for the purpose of determining any lipiinder the Securities Act of 1933, each such-ptfective amendment shall be
deemed to be a new registration statement reltitige securities offered therein, and the offenfguch securities at that time shall be
deemed to be the initial bona fide offering thereof

(3) To remove from registration by means of a msfgetive amendment any of the securities beingsteged which remain unsc
at the termination of the offering.

(b) Each undersigned registrant hereby undertdiegsfor purposes of determining any liability untlee Securities Act of 1933, each
filing of the registrant’s annual report pursuanSection 13(a) or 15(d) of the Securities Exchahgteof 1934 (and, where applicable, each
filing of an employee benefit plan’s annual regmrtsuant to Section 15(d) of the Securities Exchahg of 1934) that is incorporated by
reference in the registration statement shall leendel to be a new registration statement relatigasecurities offered therein, and the
offering of such securities at that time shall kemed to be the initial bona fide offering thereof.

(c) Insofar as indemnification for liabilities arig under the Securities Act of 1933 may be pegditb directors, officers and
controlling persons of the registrant pursuanhtforegoing provisions, or otherwise, the regitieas been advised that in the opinion of
Securities and Exchange Commission such indemtidités against public policy as expressed in tlet ad is, therefore, unenforceable. In
the event that a claim for indemnification agamsth liabilities (other than the payment by thastegnt of expenses incurred or paid by a
director, officer or controlling person of the rsfgant in the successful defense of any actionosyroceeding) is asserted against the
registrant by such director, officer or controllipgrson in connection with the securities beingsteged, the registrant will, unless in the
opinion of its counsel the matter has been seftjedontrolling precedent, submit to a court of ampiate jurisdiction the question whether
such indemnification by it is against public poliay expressed in the Act and will be governed byfitlal adjudication of such issue.

(d) Each undersigned registrant hereby undertdieads t

(1) For purposes of determining any liability unttee Securities Act of 1933, the information ondtfeom the form of prospectus
filed as part of this registration statement inatete upon Rule 430A and
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contained in a form of prospectus filed by the s&gint pursuant to Rule 424(b)(1) or (4) or 491(jer the Securities Act shall be
deemed to be part of this registration statemenf & time it was declared effective.

(2) For the purpose of determining any liabilityden the Securities Act of 1933, each post-effecimendment that contains a
form of prospectus shall be deemed to be a newtratjon statement relating to the securities effeherein, and the offering of such
securities at that time shall be deemed to benitialibona fide offering thereof.

(e) Each undersigned registrant hereby undertakéie tan application for the purpose of determinthe eligibility of the trustee to act
under subsection (a) of Section 310 of the Trudémure Act in accordance with the rules and reguria prescribed by the Commission
under Section 305(b)(2) of the Act.
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SIGNATURES

Pursuant to the requirements of the SecuritiesoA&033, the registrant certifies that it has readde grounds to believe that it meets
of the requirements for filing on Form3and has duly caused this Amendment No. 1 todabistration statement to be signed on its behe
the undersigned, thereunto duly authorized, ircttyeof Richmond, state of Virginia, on this 16taydof June, 2005.

G ENWORTHF INANCIAL , | NC.

By: /sl Michael D. Fraizer
Name: Michael D. Fraizer
Title: Chairman of the Board of Directors,

President and Chief Executive Officer

Pursuant to the requirements of the SecuritiesoA&B33, this Amendment No. 1 to the registratitaiesnent has been signed by the
following persons in the capacities indicated am 16th day of June, 2005.

/sl Michael D. Fraizer Chairman of the Board of Directors, President ahafC
Executive Officer (Principal Executive Officer)

Michael D. Fraizer

/sl Richard P. McKenney Senior Vice President—Chief Financial Officer (Ripal
Financial Officer)

Richard P. McKenney

/sl Jamie S. Miller Vice President and Controller (Principal Accountfficer)

Jamie S. Miller

* Director

Frank J. Borelli

* Director

Pamela Daley

* Director

J. Robert Kerrey

* Director

James A. Parke

* Director

Elizabeth J. Comstock

* Director

Dennis D. Dammerman

* Director

David R. Nissen

* Director

Thomas B. Wheeler

/sl Richard P. McKenney
*By:

Richard P. McKenney
Attorney-in-Fact
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Exhibit 23.1

Consent of Independent Registered Public Accouriinm

The Board of Directors
Genworth Financial, Inc.:

We consent to the use of our reports dated Febrligr2005, with respect to the statement of finalnmdsition of Genworth Financial, Inc. as
of December 31, 2004 and 2003, and the relatedmstatts of earnings, stockholders’ interest and fiasls for each of the years in the three-
year period ended December 31, 2004, and all tefatancial statement schedules, manage’s assessment of the effectiveness of internal
control over financial reporting as of December 104, and the effectiveness of internal contr@rdinancial reporting as of December 31,
2004, incorporated herein by reference and todference to our firm under the heading “Expertsthia prospectus. Our reports dated
February 11, 2005, refer to a change in accourftingertain nontraditional londuration contracts and for separate accounts id 204Fiable
interest entities in 2003, and goodwill and otmamngible assets in 2002.

/sl KPMG LLP

Richmond, Virginia
June 16, 200



