UNITED STATES

SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549

FORM 8-K

Current Report
Pursuant to Section 13 or 15 (d) of the Securities Exchange Act of 1934

Date of Report (Date of earliest event reported): December 1, 2011

OCWEN FINANCIAL CORPORATION

(Exact name of registrant as specified in its charter)

Florida 1-13219 65-0039856
(State or other jurisdiction (Commission File Number) (IRS Employer
of incorporation) Identification No.)

2002 Summit Boulevard
6th Floor
Atlanta, Georgia
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Registrant’s telephone number, including area code: (561) 682-8000

Not applicable.
(Former name or former address, if changed since last report)

Check the appropriate box below if the Form 8-K filing is intended to simultaneously satisfy the filing obligation of the registrant under any of the following
provisions (see General Instruction A.2. below):

o Written communications pursuant to Rule 425 under the Securities Act (17 CFR 230.425)
o} Soliciting material pursuant to Rule 14a-12 under the Exchange Act (17 CFR 240.14a-12)
o} Pre-commencement communications pursuant to Rule 14d-2(b) under the Exchange Act (17 CFR 240.14d-2(b))
o Pre-commencement communications pursuant to Rule 13e-4(c) under the Exchange Act (17 CFR 240.13e-4(c))



Item 7.01 Regulation FD Disclosure.

On December 1, 2011, Ocwen Financial Corporation ("Ocwen") is making a presentation at a meeting among potential lenders for the proposed
Senior Secured Term Loan facility. Barclays Capital is acting as Sole Arranger, Sole Bookrunner and Administrative Agent for the facility. A copy of
Ocwen's slide presentation for such conference is attached as Exhibit 99.1 hereto. Such slide presentation shall not be deemed to be "filed" for purposes of
Section 18 of the Securities Exchange Act of 1934, nor shall it be deemed incorporated by reference in any filing under the Securities Act of 1933, except as
shall be expressly set forth by specific reference in such filing.

Item 9.01. Financial Statements and Exhibits.
(a)-(c) Not applicable.

(d) Exhibits:

Exhibit No. Description

99.1 Ocwen Financial Corporation Slide Presentation dated December 1, 2011.




SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the Registrant has duly caused this report to be signed on its behalf by the
undersigned thereunto duly authorized.

OCWEN FINANCIAL CORPORATION

By: /s/ John P. Van Vlack

John P. Van Vlack
Executive Vice President, Chief Financial Officer and
Chief Accounting Officer

(On behalf of the Registrant and as its principal financial officer)
Date: December 1, 2011
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Forward - looking statements and GAAP

reconciliation

Forward-looking statements should not be read as a guarantee of fulure performance or results. and will not necessarily be
accurate indications of the times at, or by which, such performance or results will be achieved or whether such performance or
resulis will ever be achieved, Forward-looking information is based on information available at the time and management's good
faith belief with respect to future events, and is subject to risks and uncertainties that could cause actual performance or results
to differ materially from those expressed in the statements.

Forward-logking statements speak only as of the date the statements are made, Ocwen Financial Corporation (“the Company”™)
assumes no obligation to update forward-looking statements to reflect actual results, changes in assumptions or changes in
other factors affecting forward-looking information except to the extent required by applicable securities laws. If the Company
does update one or maore forward-looking statements, no inference should be drawn that the Company will make additional
updates with respect thereto or with respect to other forward-leoking statements, SEC rules regulate the use of “non-GAAP
financial measures” in public disclosures, such as "EBITDA" and “Adjusted EBITDA", that are derived on the basis of
methodologies other than in accordance with generally accepted accounting principles, or “GAAP.” These rules govern the
manner in which non-GAAP financial measures may be publicly presented and prohibit in all flings with the SEC, among

other things:

® Exclusion of charges or liabilities that require, or will require, cash settlement or would have required cash satiement,
absent an ability to setle in another manner, from a non-GAAP financial measure; and

®  Adjustment of a non-GAAP financial measure to eliminate or smooth items identified as non-recurring, infrequent or unusual,
when the nature of the charge or gain is such that it has occurred in the past bwo years or is reasonably likely to recur within
the naxt two years

We have included non-GAAP financial measures in this presentation, including EBITDA and Adjusted EBITDA, that may not
comply with the SEC rules governing the presentation of non-GAAP financial measures. In addibon, the Company’s
measurements of Adjusted EBITDA are based on definitions of EBITDA included in certain of the Company's debt agreements
and, as a result, may not be comparable o those of each other and other companies.

For a presentation of Adjusted EBITDA see page 24 of this presentation.
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Presenters

William C. Erbey

23 years at Ocwen
38 years of industry experience

8 Ocwen: Chairman of Board sinca 1966,

Chief Executive Officer from 1983 to
2010 and President from 1988 1o 1998
1983 o 1995 Managing General
Partner of The Oxford Financial Group.
a privasbe investment parnership
(predecessor of Oomen)

1975 to 1983: GE Capital in vanious
capacities most recently as Fresident
and Chief Operating Officer of GE
Morigage Insuranca

u B in Economics, Allegheny College
and MBA, Harvard Liniversity

Ronald M. Faris

20 years at Ocwen

25 years of industry experience
Oowen: Chiel Execulive Oficer since
2010 and Prasiden! since 2001,
Execulive Vice Presiden! from 1998 to
2001, Vice Pregidgent and Chief
Accounting Officer from 1995 to 1997
1991 to 1994: Controfler for a subsidiary
of Oowen
1986 1o 1991 Vice Presidant with
Kidder, Peabody & Co., Inc.
1064 1o 1986; General Audit
Depanment of
PricewaterhouseCoopers LLP
BS in Accounting from Tha
Pennsyhvania Stata University

John Van Vlack

4 years at Ocwen

24 years of industry experience
Oowen: Execulive Vice President, Chief
Accounting Officer and Chiel Financial
Officer since 2010, Senor Vice
Presigent-Finance from 2008 1o 2010,
Vice President-Finance from 2007
te 2008
1988 fo 2007: BellSouth in various
capacities most recently as Chief
Financial Officer of Metwork Operations
and Retsil Marketing
Prior 1o 1989 Stafl Consultant in
Dedoitte and Touche
BS n Accounting, Emory Univarsity and
MBA, The University of Tencas at Austin
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Transaction terms

ummary Terms and Conditions

Bofrower:

Sole Arranger &
Bookrunner:

Administrative Agent:
Facilities:

Ciotipan:

LIBOR Floor:

Issue Price:

Maturity:

GUarantors:

Security:
Amortization:

Optional Prepayments:

Mandatory Prepayments:

Use of Proceeds:

Ciowen Finandal Corporation (*Ocwen” or the "Bormower”)
Barclivys Capital Ing.

Barclays Bank PLC

5200 million Incremental Senior Secured Tenm Loan (e “Incremental Term Loan”)
Same as existing term loan: L + 550

Same as existing term loan; 1.5%

TED

Same as existing senior securad term loan: September 1, 2016

Qewen Financial Corporalion and all other existing and subsequently acquired of arganized direc or indirect
wholly-owned restricted subsidiaries of the Borrower (subject to cerain exclusions)

A perfectad first prionity semrir?uuﬂereﬂ in all unencumbered assets of the Company and a pledge of the
capital stock of all current and future domestic subsidiaries

Same a5 existing senior secured term loan (2.5% per quarer on 1otal upsized facility)
101 soft call prier to September 1, 2012, prepayable at par thereaftier
Same as existing senior securad term loan

General corporate purpeses, incleding acquisition financing

Financial Covenants: Same as axisting senior securad term loan
Ticking Fee: TBD
Senior Secured Term Loan

Pregrietary & Confidanta

eEwim




Transaction timetable

F S M| T/ W|T|F|S s m| T T F|S
2 1 2] a3 4] 5] 6| 7 2] 3
9 B 9| 10| 11|12 13| 14 5| 6| 7| 8| 8|10 11
18 (L ECEAEDIER N 12] 1314 15[ 18] 17

| 23 22 23| 24| 25| 26| 27| 28 1ﬁm|2122232425

|25 28] 27| 20| 29| 30| ¥ 20 30| ¥ 26| 27| 28| 29
Holiday [ Key Date
Date Event

December 1% = Lender Lipdate Call

December 80 = Lender Commitments Due

December 80 ®  Loan Decumentation Posted to Intralinks for Investor Review

December 15" ® Comments Due on Loan Documantation

® Clase and fund credit facility and close Sacon and JPM MSR

ol
February 1 Acquisitions

Senior Secured Term Loan
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Business Overview
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Who we are and what we do

® Leading provider of residential and commercial mortgage loan servicing and specal servicing
Publicly-traded (NYSE: OCN) pure play morgage senvicer with $1.6 billion in market capitalization
20+ years of innovation in loss mitigaticn
#1in servicing quality in third-party studies

Low cost, scalable servicing platform and technology

$137 billion servicing portfolio, including recent acquisitions of Litton, Saxon and JPM servicing [

On Novernber 9% raised $355 million of equity to partially finance these acquisitions
® Pro forma as of September 30", employer of over 5,000 professionals and staff worldwide

= Management and the Board has an 18% ownership in Oowen and strong alignment of interests

Ocwen maximizes value for mortgage owners «.through the intelligent use of scalable
by keeping borrowers in their homes... technology

1 Acquasdions inciude purchese of Litlon Loan Seveicing LP and cefan mieres!-only senaong sinps prewously cuned by Goldman Seobs £ Co. [eofiecivedy "Litton]. SC7 Senves. Inc
ad corisn M3AS owned by Mongan Sisntey and és sfiales [cofecively. “Saron]. and o servcng rgits purchase sgresmend mdh JPMorgan Chase, WA [FAPM)
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Summary of investment highlights

Ocwen has a strong pipeline of attractive growth opportunities, however growth is not
required to repay debt

2 | Highly scalable platform with operating cost 70% below the industry

Superior servicing and loss mitigation practices effective at driving down delinguencies
and advances

4 | Acquisitions underwritten to attractive returns, which increase over time

Projected cashflow from committed business is 2.8x the loan amount over the remaining
life of the loan

& Low risk balance sheet with $1.3 billion in equity

T | Strong collateral protection

Senior Secured Term Loan 8
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Growing demand for high-touch servicers in $11

trillion industry

® $10.5 trillion in residential mortgages outstanding as Top mortgage servicers (2)

of December 31, 2010 L
'
~  §1.4 trillion of delinguent loans Servicer i il L
m Top four banks service 54% of total loans, but focused Bank of America S0
) Wells Fargo 1810 Chase Home Finance T2
an prime “low touch” loans Chase 1215 BolA (Countrywide) i
: ! ) Cii 571 American Homa 3
We believe “high touch” servicers are best Ally Financial 3 HSBC Finance 4%

equipped to improve loan performance ) y
Distressed assets over time (3

® Ocwen currently looking at over 3300 billion in UPB
{excluding JPM and Saxon ransactions)

% in tril¥one}

Divestitures of non-core bank servicing portfolios

200 005 08 0T 2008 2005 2010
3 Days Dwinguant srd Forscionures
b2+ Days Cednguent and Foreciosres (%)

1. Bourre: Fedors’ Ressnve Slatisics

2 Source’ inmde Morfgage Fnance oy of G011, Mode: Dowen Subpame senacing nchuces sbsenicing LEH and s pro forma for LiTon, Samen e JPM scquistions. Chase homs
Firmance adjusied for 515 bélon psneang porfiolo caie.

3 Souew: Mosaape Beckars Associston e inpide Morfpags Finance.  Dedrguand loers reflact and' of peviod date
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We have a strong pipeline of attractive growth

opportunities

Ocwen began purchasing non-performing loans in 1992 and has serviced subprime loans since 1996

Growth opportunities

Track record of growing the business over an
extended time period

(% in bilians, U'PE af penod end)

= OnOctober 19, 2011, we signed a definiive agreement i acquine
Samon and ceriain M5fs owned by Morgan Stanley and its affliates

$1370
Saxon includes M3Rs wilh 326.6 bilkon in UFB, of which

Oowan subsenices 51009 bilkon, end patential subsanicing of
$12.9 bilion
m OnMovember 4, 2011, we signed a definfive agreement 1o acquine a
515.0 billion sandsEng poiolo from JPRW
= Enablas Oowen o potenbaly depioy up bo ST25 million of capital
{inciuding cash, debt and equity) wath potentialy aliractve returms:
W generally underwrite our deals to a targeted 25% hurdle
rabe of abive

= Buyar credibility is driven by purchasing powear

= \%p remain commitied to and focused on HLSS

HLES prosides capilal for growth, though not 8t a pace
sufficient to supporl Oowen's current pipeiine

2001 2005 2010 /3011 PF

Acquisitions expected to be highly accretive to Ocwen'’s high quality,

low cost servicing platform

T &K1 BF balance reflects Liflon. Sanon and! JOM sopuistions
Fite: Thare i3 no sascrance Ahal HE S5 AP0 will be succeaebaly compisied or thet HLSS uall be soccessid in scquaing Ocwen's poetiaio of MR v tima
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- Why is Ocwen well positioned to benefit from

these opportunities?

= Ocwen excels at servicing highly delinquent portfolios
= Oowen has
~  AT0% cost advantage in servicing non-performing loans (1
A proven ability to reduce delinquencies and advances
- Bestin class 90+ day to current roll rates for subprime loans @
Reduced advances of the HomEq portfolio more than 38% within the first 13 months after on-boarding
Ability to finance advances across cycles
~  Ability to integrate portfolios without meaningful disruption to performance

Maintained strong balance sheet throughout the cycle

1. Source: Anslss of May 2071 MIAL oos! par nonpeviamming loan apsked 10 Domen's porfol relstve lo Oowan's masgensl cost siody for ey 2071
2 Source Bank of Amercaiamll Lok rapod defed July J0% baded o J008 vintge ke on date fros Decamiber J008 1o Miy 2008
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Existing business more than sufficient to pay
off all debt

Without acquiring any new MSRs, Ocwen expects to generate $2.1
flow over the remaining life of the term loan

® Primary sources of Oowen's cash flow include:
Met income from operations
- Reduction in advances, net of reducton in match funded liabilities
Mon-cash adjustments to net income including M3R amortization

®m Expected cash flow assumes no reinvestment of excess cash

Excludes cash remaining at close in excess of $100 million

m Cash flow reduced by interest expense on term loan

Senior Secured Term Loan 12
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Highly scalable platform with lowest operating

costs

m Can quickly scale its servicing platform to efficiently
board acquired portfolios with only modest additions

to infrastructure
® Lowest operating cost relative to the subprime
mortgage servicing industry 11 T0% cost
benefit
B Achigves its competitive pasition through the use of a

technology-enabled servicing platform and a global

282
workforce
~ Adecade of experience operating in India -
Cowen Cost

Ocwen has a sustainable cost advantage due to superior processes and a global

Cost per non-performing loan (1)
877

Industry Awrage Cost

infrastructure which enables it to efficiently board new portfolios and realize
significant cost savings

1. Socrca: Analats of May 2071 MIAC £o8! par Hov-Savizming Jods apabed fo Oevwin's porisks rsletiee 1o Dowen's misgenal codf stody for My 2071
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Effective at driving down delinquencies and

' advances

Delinquency Percentage .= With differing levels of advances as a % of
(90 day + non-performing) by Portfolio UPB (1)

45% - B% -
]
w %%
&% 1
% S —
%
% st
0% 1 9%
Fa ) .’—-\____19-_,
25% 1
e
2%
20% . . ,
MapA0 Augid  Nowld Janil  Apedl  Jukil Sepid % 3 i ' . : ¥ '
ay o i May-10 Aug10  Nowld Jant!  Apei1 k11 Sepit
—gacy Ol:\.\.r.-ﬂ!.IJ — L pgacy Eal:nﬁ'::J = HomEq # Litlen = agacy OCWEN =L Bgacy Sa.-:on:!:' =HomEq & Lilon

1. Bacbind o L infiive Oowan & reguid 1o Maki Service sdvancis & of BO0A0T1

2 Legacy Saron performance Desed on prewously soquined LIFE
Mol The infiormalion presenied shows a snapshof of selecied company posfpdos from Mey 2090 [Froogh Seplember 2071, B may nol repressnt i sclusl peviompncs of fe Company o5 &
whode s of (he dede of iMis presandaion
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Revenue exceeds contractual rate soon after boarding due to
' recapture of deferred servicing fees and to ancillary income

0lbps
- Blbps
j=5
=]
-
g
g Eltps
'3
'§ 40bps
=
£
= 2H0bps
<

Dbps T T T T
Q2 2010 23 2010 24 2010 o1 201 Qz 2011 Q3 20m
—a=—Tolal Rewenue (Legacy Saxon) =—@=Tola Revenus (HomEdg) &— Total Revenue (Litton)

Meole: Sawon panacing porfiods was boarded v May 200 HomEg podiodo b Sapfembaer 2070 and Lifon portlelo in Sepfemder 2011 Tole! Remnus = Contraciual Serscing Fee plus
Ancitery Revenve. Confradvd! senvoing fees on Liion poriods average #5 bos we. 50 bos for HomEg and' Savon
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Acquisitions provide attractive returns, which

increase over time

® Margins expand as revenue per UPB grows without concomitant increase in expense
® Portfolio becomes less capital intensive as delinquencies and advances decline

B Pre-tax return on capital increases

Underwritten capital / UPB Underwritten pre-tax return on capital
120% 4 50% -

100% L il -t

a0 4 B0 A

B 4 20%

40% 4 10°% -

20% 4 % i

o + T T T | -1 -
Year 1 Year Year 3 Yoar 4 Yoar & Year 1 Yoar 2 Year 3 Yoard Yoar &

=——Deal 1 =——Deal? =—Deall =————Deald =——Deal’ =——(eal | =———Deal2 =—Deald =————Q(ealq =——=(eai5
Saurcn’ Ocwarn

Chawts above raBect soiusl desls underwnitien by the Company' and Busiraie M sofu Deosabions S seot deals of the [me of soguisfon
Irvpsions should nole dhal thus @ustraton does nol repesed aciusd resulls and shoukd nod Be reded 6n for an mvesimend decaon
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Substantial cash flow generation

= Without any new UPB, the existing portfolio including Litton, Saxon and JPM, is expected to generate $2.1 billion
in cash flow over the remaining life of the term loan

m Cash provided by operating acfivities was $804 million in the first nine months of 2011

® According to our analysis, even if delinguencies increase 25%, free cash flow would only decrease 11% in 2013

Hypothetical free cash flow (! sensitivity analysis

% in millions) 2013 2014 2015
Prepayment speeds
with 50% immediate decrease in CPR (0%%6) B% 12%
with 50% immediate increase in CPR (1%6) (6%) (12%)

Delinquency rates
with 25% lower deling at end point 10% 3% 5%
with 25% higher deling at end paint {11%;) {2%) {5%)

1. Anfects cash Sow avaledie o grepey ihe new Soror Seoured Torm Loan Feclfy relaive fo Ocwen's base case

Nofe Acfus’ resuts may differ fom e propcied numbers.

Thi irfovenation ddbovi i R Sl surpodid Sy el howd how cadl Dow Sin b afeciad by prapiymes Sseed and dalrguancy rided. Th -uu:n Sow parifnefy Sl wil
pavirmiind iy M Company's propraticy teessl madie!  iifor s ool Sole e e dkidahon Ases nol g - ] and s red b idad
upan & ety ivesloen ceciion
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Low risk balance sheet

$1.3 billion of equity supported by high quality assets

Highly rated assets

% in miang) Pirc Farma oot B The balance shest consists of high

30/11 Total ; ) pie
. quality / low rizk assets consisting
Total Assets ' £7,138 100% PR ;
primarily of advance receivables
Investment Grade Quality Assets % of :
I I
- $6.138 — 91 . assets are investment grade
Cash 52 1% quality assets
Cash resenve accounts 148 Fa :
| |

Cafarrad Tax & 19 4 Even if ather ass.iets such as MSRs,
Total Investment Grade Quality Assels $6 476 o1% DTAs, Net Receivables and Other Assets
Other Assets all fell to zero, we expect there to be

MSR 5419 &% sufficient equity to cowver all debt and

Receivables and PPE 82 1% other liabalities

LHFS and Investment in Subs 45 1% . i

Other Assata ™ 6 s @ Duration matched liabilities and hedged
Total Other Assets 5662 % against LIBOR increazes
Total Equity $1,332 B Maintains over $500 million of excess
Total Equity / Total Other Assets 2.00 advance funding capacity

Eource Company Mngs
1. Encludes $50 mallon of Losns, Wel - Bagincied for Secundinshon Invesion sming fom FAS 167 scocunfing nuls change
2 inckuiid F5T millors of goodill
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Strong collateral protection

Investment grade quality assets significantly exceed total debt, and they largely consist
of advances that are self-liquidating with duration matched funding

Selected collateral is 2.7x the term loan (1)

;‘2;"“’”" m Collateral is valued at >=BBE lavel as follows:

52,031 - Advances — 88% of face amount for pledged
2,000 less projected borrowing; 65% for unpledged

1137 Equty in etcs Fundesd Advances
£1.600 T T i A -~ Deferred Servicing Fee — 88% of balance
ang

S Mortgage Servicing Rights — 65% of appraised

§1.200 $1.073 I
value using industry average cost and
o e ancillary revenue

Cash in excess of $50 million — 100%
of balance

5400
0 m ® Excludes additional collateral such as accounts

Cioiiat el »=BBE Collateral Tarm Lo receivable, accrued receivables and DTA that have

not traditionally been rated
= MERS = DSF ® fhances Cash Teem Loan

1. Dals as of Seplember 30. 2011, Collsiovad is shown pro Srma fo inciude Sason and AP soguisifions.
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Transaction Overview
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Acquisitions overview

= On October 19, 2011, Ocwen entered inte a purchase agreemeant with SCI Services, Inc.,
Saxon Capital Holdings, LLC and Morgan Stanley Mortgage Capital Holdings, LLC o acquire
Sawon

= The acguired portfolio had $26.8 billion in UPB as of June 30, 2011, of which Ocwen subs-
Saxon services approximately $10.9 billion
Transaction

Overview

Cowen entered into a8 subservicing agreement with Saxon in the first half of 2010

Up o $12.% billion of additional sub-servicing currently at Saxon may be transferred to
Ocwen, pending approval by the owners

= Morgan Stanley will retain cerlain state and federal contingent liabilities and other servicing
related liabilities will be subject to a loss share agreement

5 On November 4, 2011, Ocwen entered into a servicing rights purchase agreement with JPM to
acquire a8 mortgage sarvicing portfolio

JP Morgan Chase

Servicing
Transaction ® The acquired portfolio had $15.0 billion in UPB as of September 30, 2011

Overview

= JPM and Ocwen have agreed to indemnification provisions

= Both fransactions are expected to close February 1, 2012

Senior Secured Term Loan 21
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Transaction sources and uses

(% #n millions)
Mew Advance Facility § Increase in Existing Capacity $1,725 Saxon Acquisition ™ §1.451
Ingremental Tenm Loan 200 JPM Acquisition ™ 950
Equity Raise, nat Proceads ™ 355 Transaction Feas and Expenses ™ 55
Cash and Availatle Advanca Facaty Draw = 177

Total Sources 52,457 Total Uses 52,457
[y —

1. Comphaid o Novmber 2 2001
I inckates $77 malkon of svadabie draw on Ocwen's sdvdnce facllies Fom servotd sivance collaiersl 84 of Septemder 30, 2071

3 Primaly condsls of MER porchase Drce 807 S8N007 BVINCS. ASSTid SIGIIments for SNy SR50s and kabdites
4 inciudes 54 mdion for dabd Jsuance costs sd BET millon associslisd willh shud-down cosls
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Pro forma capitalization

% in milbong] Aciual Pro Fofma
AR Adjustments 3011
Cash ' $152 1§100) §82
Maich Funded Liabiities $3,080 s1802 @ 54,852
Sacured Bomowings and Osher Debt 50 = 50
Total Norerecourse Dota ™ §3.130 51802 $4.932
Existing Senior Secured Term Loan 581 - 581
Incramantal Sanior Secured Term Loan = 200 200
Oither Corporale Debt 83 - &3
Total Corparate Dot 5643 5200 $043
Tedal Debt $3773 $2.002 85,775
Total Equity ] EL 1,333
Tedal Capialization 4,751 £2.357 $7,108
Infargibles 557 - 557
UPE 3106,126 $30.862 $137.009
Acfustod EBITEN £ Average LIPS 0.35% 0.43% 0.37%
T, e o S S L RN SRR — IR
Corporate Duba / “Rur-rate” Adjusted EBITDA 174 % 168 %
Todal Debit ! Tangible Equity 410 x 453 %
Tetal Dakd | Equity 385 433x
Corporate Interest Coverage 511x 582x
Loar-to-Valug 39.7% a7.5%

Erihafied Feaintad SOAN WD 01 Cuod BTyt Cid M reT Sir et Wi i Sasected M Aksl B @ colt Didiers erceedeg §100 mdion of chose

inciudes 57T millon of avadabie crecl? from svadsbls noliateral

lelprcry Furxied Dabiitvan. secunsd bomowinge. ' offer dald it non-recourss math e ssception of @ 385 millon serncer sdvancs feciify wfvch hae 10% mecoures

Adprated EAITOA sQuals frelan inoome Slud compoviie viived ay2onds plud Ciretaho® &nd aF0ATsian el offy Aon-Cadh changed redunng fed iNcome and any sesliudleing
Sl ARG 10 SCqUBLONE Wi hiaE! Ncos o0 Gidh Adusted EBITDA & afer e Eosec! of Flbaie! S o AoM-noourse dabl

“Run-Rate” Aguared EETOA assumes sheady sise panfoomance for Liton on Ocwen's seveicing platform . Sieady sfale assumes an Oowen adiusied ES/TDW 7 UPE rafwo of 3500s
appdad fo 338 bilon of LIPS

[ “Run-Rafe Adusied ERITDA sssumes Heady sale perdormance for Savon snd JPM on Orwen's senwong plsfform.  Sfesdy m'ale sscumes a0 Oowen adusied ESITOA 7 UP8 rabo of
Jps appled fo $10 &élon of LPE from Sawon snd S18 dalon from AP Aguaimaent o'so inclades noramantsl EEBVTDA from S10.F bilon of Sawen subsanscng thal is convering inlo
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“"Run-Rate” 9/30/11 Adjusted EBITDA (1)
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Pro forma credit statistics

Corporate Debt / Adjusted EBITDA (1)

3.0u

0 18u T8
e LT
2 - B
- . = . :l‘a o I
- [ | . =
200 0085 2007 2008 2005 20190 LAY LT ED0201T  LTMBROR01  PF L"-'S\-Tm"ll
" Runsrate”
Total Debt / Total Equity
6 0w
40w
= = . . I
. - -
Famg L Te el ]i] G L= lr, il g et el ] 2009011 (21 ll’lﬂ'"
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Summary of investment highlights

Ocwen has a strong pipeline of attractive growth opportunities, however growth is not
required to repay debt

2 | Highly scalable platform with operating cost 70% below the industry

Superior servicing and loss mitigation practices effective at driving down delinguencies
and advances

4 | Acquisitions underwritten to attractive returns, which increase over time

Projected cashflow from committed business is 2.8x the loan amount over the remaining
life of the loan

& Low risk balance sheet with $1.3 billion in equity

T | Strong collateral protection
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Pro forma collateral coverage

®  Oowen cunmantly has 52 031 million of collaleral
giving rise 1o & 2. Tx collateral coveraga rabo

u  Taking a mone consenative view on the collateral,
otal Simvestment grade quality” collaeral is 51,073
million, which still extasds e tanm loan

= The invasiman grade quality threshold is delesminad
by market benchmarks for available financing at the
BEE rating level

®  For example, Defermed Serdcing Fees, which are lop
of tha walesfall and simelar in credit charactenstics to
Advances, ane assumed to achiove a BEB funding
kel up 10 an advance rate of 88%. Accordingly,
8% of tha DSF balands is considénsd 10 ba
Frvesiment grade quality

u A similar concept appkes to the MSRs and
Unpledged Advances. although thi BES funding
bl i assurnied bo be B59 for these assets

m A differer concepd applies 1o the equity in match
funded advances. For the 56,019 million of match
funded advances, thens is 54,882 milkon of match
funded Eabilities, which impli@s an advance rals of
approximately BO%. Assuming that Ocwen could
bonrow through tha BBE leval of BB%, this would
genarate an incremental benafit of 5415 milion

osF 5138
uzR B 439
Excess Cash (*530mm) ']
Unpledged Advances ) e

Exquity in Miteh Fursted Advances 1,137

Tetnl Equity in Advineas 51356
Total Collatoral £2004

Muich Fursded Advances.

55049
4332
1037

Less: Maich Fun-ded Liakdbities
Exquity in Match Funded Advances

Implied collateral level @ BBB

OSF fas

BEE Lavel Funding 3%

OSF Collateral @ BBE Level f el
Z MER

MSR 15

BBE Level Funding %

MER Collsieral & BEE Lovel 135

Inniplied Codlaterad for BEB Level  QI30/2011

3 Unpledged Advances

Unpledged Advances g

BBE Lawal Funding 85%

Unpledged Advance Collaberal

& BBB Level 7

Maich Funded Advances 55018

Marich Funded Lisbiities & 81% 4882

Maich Funsded Lisbiities  00% 5297

Additional Pledged Advanss

BBE Level Finanzing 15
$1.072
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Historical financials

Quarterly
Adjusted EBIT
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