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Rocket is in a
category of one.
We are a homeownership companywith an
integrated end-to-end platform designed
to deliver speed and certainty at scale.



A letter from
our CEO
Dear Rocket Stockholders,
In 2025, Rocket demonstrated who we are. We delivered strong financial results while
fundamentally reshaping our company through the successful closing and integration of
Redfin and Mr. Cooper – two transformative acquisitions that position Rocket for growth
across market cycles. This was a year of decisive action and exceptional execution.

For the full year, we generated $6.9 billion
in adjusted revenue.1 Our adjusted EBITDA
margin1 expanded to 19 percent, up from
18 percent in 2024. Adjusted diluted EPS1

reached 28 cents, compared to 23 cents
in 2024. We executed against our financial
and operational goals in every quarter in
2025, reflecting the strength of our business
model and passion of our team members.

With the integration of Redfin andMr. Cooper,
Rocket has become something the industry
has never seen before: an expansive, end-
to-end ecosystem and platform operating
at scale across the entire homeownership

journey. Redfin brings a low-cost, high-intent lead pipeline that strengthens our origination
funnel. Mr. Cooper adds a substantial servicing revenue stream that enhances our recapture
capabilities – our ability to turn servicing clients into repeat borrowers when they refinance
or purchase their next home.

We are a category of one. We are now the only player to span home search, mortgage
origination, servicing, title, and closing at scale. We reach 62 million monthly active users
across Redfin and Rocket. Our distribution network includes over 3,000 loan officers,
over 8,000 mortgage broker partners, and hundreds of thousands of real estate agents.
In 2025, we served 460,000 home buyers and homeowners through origination and
supported nearly 10 million clients in our servicing portfolio.

~10M
clients in our servicing
portfolio
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Varun Krishna
Chief Executive Officer, Rocket Companies;
Interim CEO, Redfin

Our platform technology powers our
ecosystem, enabling seamless, frictionless
experiences for our clients, partners, and
team members. In Q4 2025, we structurally
doubled the capacity of our production team
through technology while driving higher
conversion and incremental origination
volume. We are building the foundation for
infinite capacity – engineered to scale with
the massive demand we generate through
our top-of-funnel strength and expansive
distribution network.

What we are most proud of is what we
accomplished together. The Rocket, Redfin,
and Mr. Cooper teams came together in 2025 united around our mission to Help Everyone
Home. The integration of these three organizations required exceptional collaboration,
shared purpose, and unwavering commitment from tens of thousands of dedicated team
members. We proved that when talented people align around a meaningful mission,
extraordinary things become possible.

In 2025, Rocket celebrated our 40-year anniversary. Yet it still feels like Day 1.
We accomplished extraordinary things this year. We begin a new chapter in an
exceptionally strong position to accomplish even more in the decades ahead.

The best is yet to come.

460K
homebuyers and homeowners
through origination
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Trusted partner
for major moments
By integrating search, financing, closing, and servicing, Rocket
creates lifelong client relationships that compound in value.

An end-to-end platform ...

Loan servicing

Title and closing

Home financing

Home search
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Year 1

Purchase
first home

Year 3

Refinance
into lower rate

Year 5

Purchase
bigger home

Year 10

Cash out equity for
kitchen remodel

... for every step of the client journey.
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Ecosystem
advantage
Rocket’s ecosystem stands apart, combining a scaled top-of-funnel of high-intent
clients with an expansive distribution network of industry professionals.

12M
Rocket monthly
active users

~10M
servicing
clients

50M
Redfin monthly
active users

8K+
Rocket Pro

mortgage broker
partners

3K+
Rocket

Mortgage loan
officers

~340K
Compass agents
in partner
network

2K+
Redfin
lead
agents

High-intent clients

Rocket ecosystem

Industry professionals
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Durable
business model

Our industry-leading refinance
recapture engine connects
the largest origination and
servicing businesses, driving
a durable model that performs
across ratecycles. This advantage
lowers client acquisition cost
and increases client lifetime value.

Origination

Servicing

~80% recapture

#1 servicer - Recapture
enables $0 client acquisition cost

#1 originator - High recapture
drives repeat origination
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mortgage lender
and servicer2

$10.1B
total
liquidity3

23 years
on Fortune’s

100 Best

Companies

toWork For

2025 company
highlights

adjusted diluted EPS1

adjusted EBITDA margin1

$6.9B
adjusted
revenue1

84% teammembers are proud

to work for the company
(Rocket, Redfin and Mr. Cooper)

~100K team member

volunteer hours
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Mortgage origination Mortgage servicing

$130.4B
mortgage origination
volume

$2.1T
servicing unpaid
principal balance

460K
origination
clients

~10M
client loans
serviced

23 times as #1
in client satisfaction by J.D. Power

for primary mortgage origination

and servicing

Redfin andMr. Cooper
joined Rocket ecosystem
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Our leadership

Varun
Krishna
Chief Executive Officer,
Rocket Companies;
Interim CEO, Redfin

Jay
Bray (Joined 2025)
President and Chief
Executive Officer,
Rocket Mortgage

Brian
Brown
President, Chief Financial
Officer and Treasurer,
Rocket Companies

Bill
Banfield
Chief Business Officer,
Rocket Companies

Heather
Lovier
Chief Operating Officer,
Rocket Companies

Shawn
Malhotra
Chief Technology Officer,
Rocket Companies

Jonathan
Mildenhall
Chief Marketing Officer,
Rocket Companies

Executive officers
Rocket’s leaders bring distinct
experience across technology,
mortgage, real estate, and consumer
industries to fulfill our mission to
Help Everyone Home.
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Dan 
Gilbert
Chairman of the 
Board and Founder,  
Rocket Companies

Alex 
Rampell
General Partner, 
Andreessen  
Horowitz

Matthew  
Rizik
Chief Executive
Officer,  
Rock

Suzanne  
Shank
Chief Executive Officer, 
and Co-Founder, 
Siebert Williams 
Shank & Co., LLC

Jonathan  
Mariner
Founder and  
President,  
TaxDay, LLC

Tagar  
Olson (Joined 2025)

Founder and  
Chairman,  
Integrum

Bill 
Emerson
Former President,  
Rocket 
Companies

Jay 
Bray (Joined 2025)

Chief Executive  
Officer and President, 
Rocket Mortgage

Varun  
Krishna
Chief Executive Officer, 
Rocket Companies; 
Interim CEO, Redfin

Board of Directors
Our Board of Directors brings 
together a diverse mix of skills, 
expertise, and experience. Together,  
they provide thoughtful oversight 
of Rocket’s key priorities.
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Endnotes
Some of the statements contained in this document are forward-looking statements within the meaning of Section 27A of the
Securities Act of 1933, as amended, and Section 21E of the Securities Exchange Act of 1934, as amended. These forward-
looking statements are generally identified by the use of words such as “anticipate,” “believe,” “could,” “estimate,” “expect,”
“intend,” “may,” “plan,” “potential,” “predict,” “project,” “should,” “target,” “will,” “would” and, in each case, their negative or other
various or comparable terminology. These forward-looking statements reflectour viewswith respect to futureevents asof thedateof
thisdocument and arebasedonour management’s current expectations, estimates, forecasts, projections, assumptions, beliefs and
information. Please refer to our Annual Report on Form 10-K, including the section titled “Risk Factors,” for a discussion of risks and
uncertainties that could cause future events or results to be materially different from those stated or implied in this document
and other important information about forward-looking statements. We expressly disclaim any obligation to publicly update
or review any forward-looking statements, whether as a result of new information, future developments or otherwise, except as
required by applicable law.

(1) This document includes non-GAAP financial measures that excludes the impact of certain amounts. For their definitions,
supplemental information and reconciliations to themost directly comparableGAAP financial measure, see (i) our earnings release
issuedon February 26, 2026 thatwas furnished to theSECon a Form 8-K as of suchdate, (ii) our earnings presentation and financial
supplement issued on February 26, 2026 and included on our investor relations website and (iii) our Annual Report on Form 10-K
for the year ended December 31, 2025, filed with the SEC on March 2, 2026 and included herein (Page 2, 8).

(2) 2024 HMDA data based on closed loan units, excluding correspondent lending (Page 8).

(3) Total liquidity was $10.1 billion, as of December 31, 2025, which includes $2.7 billion of cash on the balance sheet, and
$0.1 billion of corporate cash used to self-fund loan originations, $2.3 billion of undrawn lines of credit, and $5.0 billion of undrawn
MSR lines of credit (Page 8).
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NYSE Composite Peer Group Rocket Companies, Inc.



































































Balance, December 31, 2022 .............................................................................................. 123,491,606 1,848,879,483 — $ 276 $ 300 $ 7,899 $ 8,475
Net loss ......................................................................................................................... — — — — (16) (374) (390)
Share-based compensation, net..................................................................................... 9,036,125 — — 11 — 165 176
Distributions for state taxes on behalf of unit holders (members), net of refunds ....... — — — — — 3 3
Contributions from unit holders (members) to subsidiary investment, net.................. — — — — — 61 61
Forfeitures of Special Dividend to Class A Shareholders ............................................ — — — — — 2 2
Taxes withheld on team members' restricted share award vesting............................... — — — (3) — (44) (47)
Issuance of Class A common stock under share-based compensation plans ............... 3,286,442 — — 2 — 27 29
Change in controlling interest of investment, net......................................................... — — — 55 — (62) (7)

Balance, December 31, 2023 .............................................................................................. 135,814,173 1,848,879,483 — $ 341 $ 284 $ 7,677 $ 8,302
Net income.................................................................................................................... — — — — 29 607 636
Cumulative translation adjustment ............................................................................... — — — — — (1) (1)
Share-based compensation, net..................................................................................... 7,175,159 — — 10 — 130 140
Distributions to unit holders (members) from subsidiary investment, net ................... — — — — — (13) (13)
Issuance of Class A common stock upon exercise of stock options ............................ 814,371 — — 1 — 13 14
Taxes withheld on team members' restricted share award vesting............................... — — — (5) — (60) (65)
Issuance of Class A common stock under share-based compensation plans ............... 2,224,490 — — 1 — 29 30
Change in controlling interest of investment, net......................................................... — — — 41 — (41) —

Balance, December 31, 2024............................................................................................. 146,028,193 1,848,879,483 — $ 389 $ 313 $ 8,341 $ 9,043
Net loss ......................................................................................................................... — — — — (68) (166) (234)
Cumulative translation adjustment ............................................................................... — — — — — 1 1
Share-based compensation, net..................................................................................... 10,176,494 — — 251 — 80 331
Distributions for state taxes on behalf of unit holders (members) ............................... — — — — 1 — 1
Distributions to unit holders (members) from subsidiary investment, net ................... — — — — (1) (113) (114)
Special Dividend to Class A Shareholders, net of forfeitures ...................................... — — — — (121) (22) (143)
Issuance of Class A common stock upon exercise of stock options ............................ 1,672,291 — — 24 — — 24
Taxes withheld on team members' restricted share award vesting............................... — — — (73) — (32) (105)
Issuance of Class A common stock under share-based compensation plans ............... 2,803,921 — — 19 — 18 37
Change in controlling interest of investment, net......................................................... — (1,848,879,483) 1,848,879,455 6,814 — (8,107) (1,293)
Acquisition of Redfin ................................................................................................... 103,391,679 — — 1,490 — — 1,490
Acquisition of Mr. Cooper............................................................................................ 705,205,413 — — 13,860 — — 13,860

Balance, December 31, 2025............................................................................................. 969,277,991 — 1,848,879,455 $ 22,774 $ 124 $ — $ 22,898

Class A
Common

Stock Shares

Class D
Common

Stock Shares

Class L
Common

Stock Shares

Additional
Paid-in
Capital

Retained
Earnings

Total
Non-controlling

Interest
Total
Equity

See accompanying Notes to the Consolidated Financial Statements.

Rocket Companies, Inc.
Consolidated Statements of Changes in Equity

($ In Millions)
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The table below presents a reconciliation of Level 3 assets and liabilities measured at fair value on a recurring basis for the years ended December 31, 2025 and 2024. MSRs are
also classified as a Level 3 asset measured at fair value on a recurring basis. The related reconciliation is found in Note 4, Mortgage Servicing Rights and Related Liabilities. The
Company had immaterial equity investments and LPCs assets and liabilities as of December 31, 2025.

Mortgage
Loans Held for

Sale IRLCs

Non-Mortgage
Loans

Held for Sale

Assets of the
consolidated

CFE

Liabilities of the
consolidated

CFE
Excess-spread
financing

MSRs
financing
liability

Balance at December 31, 2024.................................. $ 242 $ 103 $ 262 $ 112 $ 93 $ — $ —
Acquired in business combination ......................... 65 53 — — — 346 23
Transfers in (1) ........................................................ 680 — 1,109 156 123 — —
Transfers out/principal reductions (1) ..................... (703) — (955) (102) (96) (14) —
Net transfers and revaluation gains ........................ — 138 — — — — —
Total (losses) gains included in net income (loss)
for assets held at the end of the reporting date....... (34) — (5) (14) — 5 (12)

Balance at December 31, 2025.................................. $ 250 $ 294 $ 411 $ 152 $ 120 $ 337 $ 11

Balance at December 31, 2023.................................... $ 439 $ 133 $ 163 $ — $ — N/A N/A
Transfers in (1) ........................................................ 418 — 281 128 108 N/A N/A
Transfers out/principal reductions (1) ..................... (605) — (170) (16) (15) N/A N/A
Net transfers and revaluation losses....................... — (30) — — — N/A N/A
Total losses included in net income (loss) for
assets held at the end of the reporting date............. (10) — (12) — — N/A N/A

Balance at December 31, 2024.................................... $ 242 $ 103 $ 262 $ 112 $ 93 N/A N/A

(1) Transfers in represent loans repurchased from investors or loans originated for which an active market currently does not exist. Transfers out primarily represent loans
sold or transferred to third parties and loans paid in full.

Rocket Companies, Inc.
Notes to Consolidated Financial Statements (Continued)

($ In Millions, Except Per Share Amounts Or Unless Otherwise Noted)
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10.09+
Form of Consulting Agreement (incorporated herein by reference to Exhibit 10.34 to the Company's
Amendment No. 2 to Form S-1 (Registration No. 333-239726) filed on July 28, 2020)

10.10+
Rocket Companies, Inc. 2020 Employee Stock Purchase Plan (incorporated herein by reference to Appendix A
to the Company’s Schedule 14A filed April 26, 2023)

10.11+

Offer of Employment letter dated as of July 28, 2023, by and between RKT Holdings, LLC and Varun Krishna
(incorporated by reference to Exhibit 10.4 of the Company’s Quarterly Report on Form 10-Q filed on
November 9, 2023)

10.12+

Employment Agreement dated as of July 28, 2023, by and between RKT Holdings, LLC and Varun Krishna
(incorporated by reference to Exhibit 10.5 of the Company’s Quarterly Report on Form 10-Q filed on
November 9, 2023)

10.13+

Employment Agreement by and between RKT Holdings, LLC and Brian Brown, as amended October 2, 2022
(incorporated by reference to Exhibit 10.2 of the Company’s Quarterly Report on Form 10-Q filed on August 9,
2023)

10.14+*
Updated Compensation Terms Relating to New Role, delivered February 24, 2026, by Rocket Companies, Inc.,
and agreed to by Brian Brown on February 27, 2026

10.15+

Form of Director Restricted Stock Unit Agreement for use with Rocket Companies, Inc. 2020 Omnibus
Incentive Plan (incorporated by reference to Exhibit 10.95 to the Company’s Annual Report on Form 10-K filed
on February 27, 2024)

10.16+
Rocket Companies, Inc. Annual Incentive Plan (incorporated by reference to Exhibit 10.2 of the Company’s
Quarterly Report on Form 10-Q filed on May 7, 2024)

10.17+

Form of Performance-Based Restricted Stock Unit Award Agreement for Rocket Companies, Inc. 2020
Omnibus Incentive Plan (incorporated by reference to Exhibit 10.3 of the Company’s Quarterly Report on Form
10-Q filed on May 7, 2024)

10.18+*
Employment Agreement, effective as of October 1, 2025, by and between Rocket Limited Partnership and Jesse
K. Bray

10.19
Form of Indemnification Agreement (incorporated herein by reference to Exhibit 10.3 to the Company's
Amendment No. 2 to Form S-1 (Registration No. 333-239726) filed on July 28, 2020)

10.20

Registration Rights Agreement between Rock Holdings, Inc., Daniel Gilbert, the other parties thereto and
Rocket Companies, Inc. (incorporated herein by reference to Exhibit 10.1 to the Company's Quarterly Report on
Form 10-Q, filed on November 12, 2020)

10.21
Tax Receivable Agreement (incorporated herein by reference to Exhibit 10.2 to the Company's Quarterly Report
on Form 10-Q, filed on November 12, 2020)

10.22

Tax Receivable Agreement Amendment, dated as of June 30, 2025, by and among Rocket Companies, Inc.,
RHI and Daniel Gilbert (incorporated by reference to Exhibit 10.1 to the Company’s Form 8-K filed on June 30,
2025)
Joinder to the Tax Receivable Agreement, dated as of June 30, 2025, by RHI II, LLC (incorporated by reference
to Exhibit 10.2 to the Company’s Form 8-K filed on June 30, 2025)10.23

10.24#

Amendment Number Two to Loan and Security Agreement (MSR Facility) dated April 28, 2023 by and
between Rocket Mortgage, LLC, as borrower, and Citibank, N.A., as lender (incorporated by reference to
Exhibit 10.1 to the Company’s Quarterly Report on Form 10-Q filed on August 9, 2023)
Amendment Number Three to Loan and Security Agreement (MSR Facility) dated November 7, 2023 by and
between Rocket Mortgage, LLC, as borrower, and Citibank, N.A., as lender (incorporated by reference to
Exhibit 10.9 of the Company’s Quarterly Report on Form 10-Q filed on November 9, 2023)
Amendment Number Four to Loan and Security Agreement (MSR Facility) dated December 10, 2024 by and
between Rocket Mortgage, LLC, as borrower, and Citibank, N.A., as lender (incorporated herein by reference to
Exhibit 10.21 to the Company’s Annual Report on Form 10-K, filed on March 3, 2025)10.26#

10.27#

Revolving Credit Agreement, dated as of April 30, 2025, by and among Rocket Mortgage, LLC, as Borrower,
the Lenders party thereto and JPMorgan Chase Bank, N.A., as Administrative Agent (incorporated herein by
reference to Exhibit 10.6 to the Company’s Quarterly Report on Form 10-Q, filed on May 9, 2025)

10.28
Governance Letter Agreement, dated March 31, 2025, between Rocket Companies, Inc. and Dan Gilbert
(incorporated by reference to Exhibit 10.1 to the Company’s Form 8-K filed on March 31, 2025)
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10.25#










