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OUR CORE VALUES

Radian Group Inc. is a diversified mortgage and real estate services business. We provide mortgage insurance and 
products and services to the real estate and mortgage finance industries. The company is listed on the New York Stock 
Exchange under the symbol RDN.
www.radian.com

We are a customer-centric enterprise striving to be the 
market leading brand as defined by our customers.

We build long-term shareholder value 
through sustainable growth and profitability.

We will always do the right thing, 
without compromise.

We embrace innovative technologies to strategically 
differentiate the delivery of our products and services.

We recognize that our people make the 
difference in our franchise.

We recognize that we cannot reach our goals 
alone, so we will develop intelligent strategic 
alliances with best in class partners.



We provide mortgage insurance and other 

products and services to the real estate 

and mortgage finance industries through 

our two business segments, mortgage and 

homegenius. While the operating environment 

is challenging today for the markets we serve, 

our outlook for housing remains positive over 

the long term. And our business is benefiting 

from higher persistency rates, which is the 

percentage of insurance that remains in 

force over a period of time, across our $261 

billion dollar insurance in force portfolio. This 

portfolio is expected to continue delivering 

significant future earnings for our company.   

For 2023, recent industry mortgage 

origination forecasts call for a continued 

decline in the mortgage origination market 

followed by a return to growth in 2024 with 

increased mortgage purchase loans and 

expected strong participation by first-time 

homebuyers. And while the shortage of 

affordable housing combined with the strong 

market demand has created affordability 

challenges for first-time home buyers today, 

it continues to bolster home values, which 

is a positive for our mortgage insurance 

portfolio as it helps to mitigate downside risk. 

The supply shortage is also creating pent up 

demand, which is expected to drive purchase 

market growth in 2024 and beyond.

In 2022, Radian celebrated 45 years of 

helping families achieve their dream of 

homeownership in a responsible and 

sustainable way. Since the beginning, we 

have maintained an unwavering focus on 

products and services that support our 

customers, communities and mission. 

And in 2022 alone, despite headwinds 

in the macroeconomic environment and 

continued cooling across the mortgage 

and real estate markets, we helped more 

than 220,000 families buy a home or lower 

their monthly mortgage payments through 

refinance. I am incredibly proud of our 

team’s accomplishments and of our success 

in serving such an important role in the 

housing industry. 

Chief Executive Officer’s

LETTER TO OUR  
STOCKHOLDERS



From a strategic perspective, our team 
remained focused throughout 2022 across 
three areas of value creation:

1. Growing the economic value and the 
future earnings of our mortgage insurance 
portfolio

2. Growing our homegenius business

3. Managing our capital resources

Growing the economic value of our 
mortgage insurance portfolio
By leveraging our proprietary analytics and 
RADAR® Rates platform, along with our deep 
customer relationships and dynamic pricing 
strategies, we wrote $68 billion of high-
quality mortgage insurance business in 2022. 
This contributed to more than 6% growth 
year-over-year in our $261 billion insurance 
in-force portfolio, which is the primary driver 
of future earnings for our company. We 
continue to calibrate our dynamic risk-based 
pricing to address the risks and opportunities 
that we see in the market, including through 
price increases in 2022 that have continued 
in 2023. 

While we believe the volume of new 
mortgage insurance business that we write 
will slow over the next year, we also expect to 
see continued opportunity to put our capital 
to work at attractive risk-adjusted returns. 
Importantly, as noted above, the higher 
mortgage interest rates that are impacting 
volume are also driving higher persistency 
across our mortgage insurance portfolio. The 
increase in interest rates has also resulted 
in higher yields across our $5.8 billion 
investment portfolio. These higher yields 
support returns on our mortgage insurance 
business and generate incremental income 
that flows directly to our bottom line.

Growing our homegenius business
During 2022, we experienced a decline 
in homegenius revenues due to the rapid 
decrease in industry-wide mortgage and 
real estate transaction volume. In response, 
we made adjustments to our homegenius 
cost structure over the second half of 
2022 to better align with this challenging 
market environment. We remain focused on 
building awareness of our homegenius suite 
of products and services and the growth 
opportunities for this business.

Managing our capital resources
We continue to maintain a strong capital 

position with significant excess resources 

above our required capital levels. Our primary 

mortgage insurance subsidiary, Radian 

Guaranty, held $5.6 billion of Available 

Assets under PMIERs as of December 31, 

2022, which was $1.7 billion or 45% above 

our required level. In addition, our holding 

company, Radian Group, maintained nearly 

$1.2 billion of total liquidity as of December 

31, 2022. In 2022, we also entered into a 

new quota share reinsurance agreement as 

we continue to execute on our strategy to 

aggregate, manage and distribute mortgage 

credit risk. As of December 31, 2022, 70% 

of Radian Guaranty’s primary mortgage 

insurance risk in force is subject to some 

form of risk distribution.

We have prudently and strategically 

managed our capital resources, while 

opportunistically repurchasing shares and 

paying the highest yielding dividend in 

the industry to stockholders. We returned 

significant capital to our stockholders in 

2022, paying dividends of $135 million and 

purchasing $400 million of Radian Group 

common stock, which represented 11% of 

total shares outstanding. And in January 

2023, our Board of Directors approved a 

new share repurchase program of $300 

million over two years. We also increased 

our quarterly dividend for the fourth 

consecutive year in 2023 to $0.225 per share, 

representing a total increase of 80% over the 

past three years. 

We took several steps in 2022 to further 

increase our financial flexibility and enhance 

our capital position. In the fourth quarter we 

completed a series of capital actions that 

resulted in a $382 million distribution from 

Radian Guaranty to Radian Group. And for the 

first time since the beginning of the Global 

Financial Crisis more than 15 years ago, Radian 

Guaranty is positioned to resume paying 

recurring ordinary dividends to Radian Group 

this year, which we project to be between 

$300 and $400 million in 2023. Ordinary 

dividends in 2024 and beyond are expected 

to approximate Radian Guaranty’s ongoing 

statutory earnings.



Based on the macroeconomic and market-
driven headwinds I mentioned earlier, we 
continue to make the necessary adjustments 
to manage our expense structure across our 
businesses, with a focus on driving greater 
operational efficiency. While this effort has 
involved very difficult decisions related to our 
people, I am pleased with the team’s focus 
on addressing the dramatic market shift and 
I believe the adjustments we have made 
will help position us as a stronger and more 
agile competitor, while continuing to deliver 
exceptional service to our customers.  

Throughout the year we also made progress 
in expanding and strengthening our programs 
for Environmental, Social and Governance 
(ESG) and for Diversity, Equity and Inclusion 
(DEI). I am proud of our progress as well as the 
external recognition of our efforts:

• In addition to our annual Corporate 
Responsibility Report, we expanded our 
disclosure on Radian’s environmental 
impact, including publishing a Task Force 
on Climate-Related Disclosures (TCFD) 
Report and disclosing our Greenhouse Gas 
emissions data.

• We made significant progress towards our 
multi-year DEI roadmap, developed key 
performance indicators measuring DEI and 
published our inaugural DEI Report. We also 
expanded our Employee Resource Groups 
by launching our fourth, Radian Salutes, 
which focuses on supporting veterans, 
military spouses and their families. 

• We were recognized by the Bloomberg 
Gender Equality Index for the fifth 
consecutive year; increased our score for 
the fourth consecutive year for the Human 
Rights Campaign focused on equality for the 
LGBTQA+ community; were recognized for 
the gender balance of our Board of Directors 
by 50/50 Women on Boards and designated 
as a Champion of Board Diversity by The 
Forum of Executive Women for the second 
consecutive year. 
 

 

While we are extremely proud of our success 
over the years in ensuring the American dream 
of homeownership, we know we are in a unique 
position to do even more. As a cornerstone 
partner of the Mortgage Bankers Association 
(MBA) CONVERGENCE Philadelphia initiative, 
we look forward to the launch this year and 
to working together with the MBA and other 
local partners to help address homeownership 
barriers for people and communities of color. 

Finally, last month we announced the addition 
of Fawad Ahmad to our Board of Directors, 
the fifth director that we have added to our 
Board since 2019. Fawad brings an important 
perspective of the digital transformation 
occurring across the financial markets, and 
more broadly the consumer markets, that will 
benefit our mortgage and homegenius teams. 
We welcome the addition of his exceptional 
experience leading innovative digital, data and 
analytics organizations to Radian’s experienced 
and talented Board.

I am pleased with our success in 2022. 
While we continue to navigate through 
the reality of lower industry volumes for 
the near term, we will remain nimble in this 
economic climate, leveraging our outstanding 
customer relationships, our diversified set 
of innovative products and services and our 
financial strength and flexibility, as well as our 
experienced and passionate team, to provide 
the solutions our customers need and to drive 
our future success. Our results in 2022 were 
driven by the hard work of our talented team, 
who continue to support our customers, launch 
new products and create new technologies 
to make doing business with us faster and 
easier. I would like to also thank our customers, 
business partners, investors and Board for their 
support in helping us deliver such excellent 
results in 2022.  

Rick Thornberry
Chief Executive Officer
March 31, 2023 



2022 HIGHLIGHTS
FINANCIAL HIGHLIGHTS

$743 mm
Net Income

$68.0 bn
New Insurance Written

$261.0 bn
Primary Insurance in Force

$24.95
Book Value Per Share

$4.87
Adjusted Diluted Net Operating 
Income Per Share1

$1.2 bn
Total Holding Company Liquidity

$400 mm
Shares Repurchased
(11% of Shares Outstanding)

$1.7 bn
PMIERs Excess Available Assets2

1 Non-GAAP Financial Measures 
On a consolidated basis, adjusted pretax operating income and adjusted diluted net operating income per share are non-GAAP financial measures. See 
pages 80 through 82 for our definitions of these and our other non-GAAP financial measures, including reconciliations of the most comparable GAAP 
measures of consolidated pretax income and diluted net income per share to our non-GAAP financial measures for the consolidated company of adjusted 
pretax operating income and adjusted diluted net operating income per share.

2 Represents Radian Guaranty’s excess or “cushion” of Available Assets over its Minimum Required Assets, calculated in accordance with the PMIERs finan-
cial requirements in effect as of December 31, 2022.

Signed pledge, committing to 
cultivating an environment where all 
ideas and employees are welcomed

Recognized for addressing 
LGBTQA+ equality in the workplace

Selected five consecutive years for 
Bloomberg Gender-Equality Index, for 
commitment to advancing women’s equality

Recognized as a champion of 
board diversity for having at least 
30% women directors as of 2022

ESG AND DEI 
Radian is committed to corporate responsibility and the 
Environmental, Social and Governance (ESG) initiatives 
that support our employees, customers, stockholders and 
communities. These initiatives, which include our Diversity, 
Equity and Inclusion (DEI) program, are integrated into our 
culture and our strategic priorities and we are committed to 
reporting on our progress in a clear and transparent manner.

In 2022 we made progress in strengthening our ESG and  
DEI programs:

Expanded our disclosure of Radian’s environmental 
impact, including publishing a Task Force on Climate-
Related Disclosures (TCFD) Report and disclosing our 
Greenhouse Gas emissions data for Scopes 1 and 2 
aligning to TCFD framework principles;

Maintained an Executive Inclusion Council (EIC) making 
significant progress towards our multi-year DEI roadmap, 
developed key performance indicators (KPIs) measuring 
DEI, expanded our Employee Resource Groups (ERGs), 
published our inaugural DEI Report; and

Held an ERG Summit for our DEI leaders and held Days of 
Understanding sessions based on our pledge with CEO 
Action for Diversity and Inclusion.

We were also recognized for our efforts:

$137 mm
Declared Dividends &  
Dividend Equivalents

Signed the MBA’s Home for All Pledge to 
promote inclusion in housing

Awarded a 3+ to recognize our 
number of women directors as of 2022





























































































































































































































































































































































Total Stockholder Return Graph 
 
The line graph below compares, for the period from December 31, 2017 through December 31, 2022, the cumulative total 
return to stockholders of a $100 investment in (1) Radian’s common stock, (2) the S&P SmallCap 600 index, (3) the S&P 
SmallCap 600 Financials index, (4) the NASDAQ Financial 100 index, and (5) a custom peer group that was included in our 
2021 Annual Report which consisted of Arch Capital Group Ltd.; Assured Guaranty Ltd.; Black Knight, Inc.; Essent Group Ltd.; 
First American Financial Corp.; Genworth Financial, Inc.; MGIC Investment Corporation; Mr. Cooper Group Inc.; NMI Holdings, 
Inc.; Old Republic International Corporation; PennyMac Financial Services, Inc.; Stewart Information Services Corporation; and 
Redwood Trust, Inc. (collectively, the "2021 Peer Group"). Both the NASDAQ Financial 100 Index and the 2021 Peer Group 
were included in our Total Stockholder Return Graph for 2021.  We intend to replace these reference points going forward with 
the S&P SmallCap 600 index and the S&P SmallCap 600 Financials index, which are broader based than the 2021 Peer Group 
(i.e., likely to represent a more consistent year-over-year measure), and as compared to the Nasdaq Financial 100, are more 
highly correlated to Radian. 

  
Total stockholder return is determined by dividing (1) the sum of (a) the cumulative amount of dividends for a given period 
(assuming dividend reinvestment) and (b) the difference between the share price at the end and the beginning of the period by 
(2) the share price at the beginning of the period.  

 

Total stockholder returns may not be indicative of returns to be achieved in the future or for periods of time longer than the 
periods shown in the graph.   
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Comparison of Cumulative Five Year Total Return 

Radian Group Inc.
NASDAQ Financial 100 Index
S&P SmallCap 600 Index
S&P SmallCap 600 Financials Index
2021 Peer Group

        INDEXED RETURNS 
            Years Ending

Base
Period

Company Name / Index 12/31/2017 12/31/2018 12/31/2019 12/31/2020 12/31/2021 12/31/2022
Radian Group Inc. $100.00 $79.42 $122.20 $101.18 $108.23 $101.37
NASDAQ Financial 100 Index $100.00 $91.39 $118.18 $122.57 $155.97 $118.32
S&P SmallCap 600 Index $100.00 $91.52 $112.37 $125.05 $158.59 $133.06
S&P SmallCap 600 Financials Index $100.00 $93.71 $112.94 $103.51 $131.91 $113.42
2021 Peer Group $100.00 $94.30 $131.12 $130.11 $157.93 $157.28

    Total Return To Shareholders
(Includes reinvestment of dividends)



DIRECTORS AND OFFICERS
DIRECTORS

Howard B. Culang

Non-executive Chairman 
Radian Group Inc.

Fawad Ahmad

Senior Vice President and Chief  
Digital Officer 
State Farm Mutual Automobile  
Insurance Company

Brad L. Conner 
Former Vice Chairman  
Consumer Banking 
Citizens Financial Group Inc.

Debra A. Hess

Former Chief Financial Officer  
NorthStar Asset Management Group and 
NorthStar Realty Finance Corp.

Lisa W. Hess

Former President and  
Managing Partner 
SkyTop Capital Management LLC

Brian D. Montgomery

Chairman and Co-Founder 
Gate House Strategies, LLC and  
Former Deputy Secretary U.S. Department 
of Housing & Urban Development

Lisa Mumford

Former Chief Financial Officer  
Ellington Financial LLC and 
Ellington Residential Mortgage REIT

Gaetano J. Muzio

Co-founder 
Ocean Gate Capital Management, LP

Gregory V. Serio, Esq.

Partner 
Park Strategies, LLC and  
Former Superintendent of Insurance  
State of New York

Noel J. Spiegel

Retired Deputy Managing Partner 
Deloitte & Touche LLP

Richard G. Thornberry 
Chief Executive Officer 
Radian Group Inc.

EXECUTIVE OFFICERS AND  

OTHER EXECUTIVES

Richard G. Thornberry

Chief Executive Officer 

Derek V. Brummer

President, Mortgage

Mary C. Dickerson

Senior Executive Vice President,  
Chief People Officer

Edward J. Hoffman

Senior Executive Vice President,  
General Counsel and  
Corporate Secretary

Brien J. McMahon

Senior Executive Vice President,  
Chief Franchise Officer and Co-Head  
of homegenius

Sumita Pandit

Senior Executive Vice President,  
Chief Growth Officer

Eric R. Ray

Senior Executive Vice President,  
Chief Digital Officer and Co-Head  
of homegenius

Daniel Kobell

Executive Vice President, Finance

Robert J. Quigley

Executive Vice President, Controller and 
Chief Accounting Officer 

Emily Riley

Executive Vice President, Chief Marketing 
and Communications Officer

Ronald Leopardi

Senior Vice President and  
Chief Audit Executive

BOARD COMMITTEES

Audit Committee

Ms. D. Hess, Chair
Ms. Mumford and Messrs. Montgomery  
and Serio 

Compensation and Human Capital 
Management Committee

Mr. Muzio, Chair
Ms. L. Hess and Messrs. Conner  
and Spiegel 

Finance and Investment Committee

Ms. Mumford, Chair
Ms. D. Hess and Messrs. Muzio and Serio

Governance Committee

Mr. Spiegel, Chair
Ms. L. Hess and Messrs. Conner  
and Montgomery

Risk Committee

Mr. Conner, Chair
Ms. L. Hess and Messrs. Montgomery  
and Serio 

TRANSFER AGENT AND REGISTRAR

Computershare Trust Company, N.A.
P.O. Box 43006 
Providence, Rhode Island 02940-3006
www.computershare.com 
+1 866 214.3035

INDEPENDENT AUDITORS

PricewaterhouseCoopers LLP  
Philadelphia, Pennsylvania

CORPORATE HEADQUARTERS

550 East Swedesford Road, Suite 350 
Wayne, Pennsylvania 19087
+1 215 231.1000

INVESTOR RELATIONS

John W. Damian 
Senior Vice President, Corporate 
Development and Investor Relations
550 East Swedesford Road, Suite 350 
Wayne, Pennsylvania 19087
+1 215 231.1383

Stockholders, interested investors, 
financial analysts and others may obtain, 
without charge, a copy of Radian’s Annual 
Report on Form 10-K for the year ended 
December 31, 2022, as filed with the 
Securities and Exchange Commission by 
sending a written request to:

Edward J. Hoffman  
Corporate Secretary

Radian Group Inc. 
550 East Swedesford Road, Suite 350 
Wayne, Pennsylvania 19087

or by accessing the Radian website at 
www.radian.com/stockholderreports



www.radian.com

Radian Group Inc.

ensuring the American dream


