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Item 7.01 Regulation FD Disclosure.

On January 17, 2013, Ocwen Financial Corporation (“Ocwen”) is making a presentation at a meeting among potential lenders for the proposed Senior
Secured Term Loan facility. Barclays, Citigroup Global Markets Inc. and J.P. Morgan Securities LLC are acting as Joint Lead Arrangers and Joint Bookrunning
Managers for the facility. Barclays Bank PLC is acting as Sole Syndication Agent 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.
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By: /s/ John V. Britti
John V. Britti
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officer)

Date: January 17, 2013
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Forward - looking statements and GAAP

reconciliation

This presentation contains fowand-looking Stalements. These forward-0oking Stiements may include forward-ooking Statements which refect our
currént views with respect 1o future avens and financial performance. Statements which include the words ‘expect, ‘intend,” ‘plan.’ beliewve,” 'project.’
‘anticipate,” may," will," ‘continue,” futher,” 'Seek” and simlar words or stalements of a future or forwand-looking nature identify Tonwand-loking
statements for purpeses of the federal Secudlies lws or olherwise, All Tosward-looking slatements address matlers thal invobe sks and uncertainties
These isks and unceramties inchde, bl ane nol limiled 10, economic, competilive, legal, govemmental and technological Tactors. Accordingly, thene are
or will be imporiant factors thal could cause our actual resulls lo differ malesally frorm these indicated in these statemens, These faclors are described in
our filings with the SEC

In gddition, there may be olher factors that could cawuse owr aciual results to be matenially different from the resulls referenced in the forwand-looking
statemants. Forward-looking stelements shoukd not be read as & guarentee of fulure performance or results, and will not necessarily be accursla
indications of the times at, or by which, such parormance or resulls will be achieved or whether such pedormance or results will ever ba achieved.
Forward-looking information ks based on information available at the time and management's good faith belief with respect 1o future events, and ks subject
to risks and uncerainties that could cause actual performance or results to differ materially from those expressed in the statements, All foreard-looking
statements contained in this presentation are gualified in their entirety by this cautionary statement.

Forward-looking staements speak only as of Ine date the stalements are mage, Oowen Financial Corporation (he Company’) assumes no obiligation 10
update forward-loaking stalements 1o reflect actual results, changes in assumgplions or changes in oiher factors affecting fosward-laoking information
excepl to the extent required by applicable securities laws, If the Company does updale one or more forward-looking stMements, no inference shoukd be
drawn that the Company will make additional updates with respect thereto or with respect to other forward-looking 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 accepled accouming principles, or "GAAP.” These rules govermn the manner in which non-GAAP financial measures
may be publicly presented and prohibit in all filings with the SEC, among ather things

u Exclusion of charges or iabdties thal require, or will require, cash settlement or would hawe required cash settlement, absent an ability to setlle in
another mannaer, frorm a non-GAAP financial measure; and

®  Adjustment of 8 non-GAAP financial measure 1o eliminale or smoolh items identified &8 non-recuming, mirequent or unusual, when the nature of the
charge or gain is such that it has occurred in the past two years or is reasonably Baly to recur within the nesi two years

W have included non-GAAR financial measures in this presentation, including EBITDA and Adjusted EBITDA, that may not comply with the SEC rules
gowemang the presenation of non-GAAP financial measures. In addition, the Company’s measurarnents of Adjusted EBITDA are based on definitions of
EBITDA included in cenain of the Cormpany's debl agreaments and, as a resull, may not be comparable 1o those of eéach oiher and other cormpanies

For a presentation of Adjuested EBITDA see page 28 of this presentation.
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Agenda

Introduction Barclays

Ocwen Business Overview Ocwen — William Erbey

Homeward and ResCap Transactions Ocwen — Ronald Faris

Key Investment Highlights Ocwen — Ronald Faris

Financial Overview Ocwen = John Britti

Summary Terms and Timeline Barclays

Questions and Answers Ocwen
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Presenters

William C. Erbey

Exacuiive Chalrman

Ronald M. Faris

President and Chief Executive Officer

John V. Britti

29 years at Ocwen
38 years of indusiry experience

u Qcwen: Chairman of Board since 1996,

Chief Executive Officer from 1988 to
20110 and President from 1958 to 19598

® 1883 to 1995 Managing General
Partner of The Oxford Financial Group,
a private investmant partnarship
(predecessar of Ocwen)

m 1975 to 1983 GE Capital in various
capacities mosl recently as President
and Chief Operating Officer of GE
Mortgage Insurancs

® BA in Economics, Allegheny College
and MBA, Harvard University

22 years at Ocwen

26 years of indusiry experience
Ocwen: Chief Executive Officer since
2010 and Presidant since 2001,
Executive Vice President from 1998 to
2001, Vice President and Chief
Accounting Officer from 1985 to 1987
1991 to 1894: Controller for a subsidiary
of Qowen
1886 to 1981 Vica President with
Kidder, Peabody & Co., Inc
1984 to 1988: General Audit
Department of
PricewaternouseCoopers LLP
BS in Accounting from The
Pennsylvania State Liniversity

2 years at Ocwen
21 years of industry experience

m Oowen: Executive Vice President and

Chief Financial Officer since 2012,
Executive Vice President - Finance and
Buginess Development from 2011 to
2012

2005 to 2011: Chief Operating Officer
for morigage insurer RMIC

Prior to 2005; Served as Vice President
al Freddie Mac and Capital One,
Consultant at McKinsey & Company in
the Financial Services Industry Group
BA in Economics, University of
Maryland and MBA, Dartrmouth's Amos
Tuck School

Ocwen’s management team has a long track record of success through muitiple

economic cycles

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

m Leading provider of rasidential and commercial morgage loan servicing and special servicing

Publicly-traded (NYSE: OCN) pure play mortgage servicer with more than $5.2 billion in market capitalization
20+ years of innovation in loss mitigation

- #1in servicing quality in third party studies of servicers
Low cost, scalable servicing platfiorm and technology
m 5127 billion servicing portfolio as of September 30, 2012 — $362 billion pro forma for Homeward and ResCap (Y
® Employer of over 4,500 professionals and staff worldwide - approximately 10,000 pro forma for Homeward and ResCap
= Management and the Board own approximately 18% of Ocwen and have a strong alignment of interasts

Consistent growth in UPB over time... ...and strong Operating Cash Flow

(% 1 bitions, UPH af peviod énd) {8 in miions)

400 £362 500
$400
5200 §127 2 §171
$100 243 74 - oo s-ns
§10 % 52 . &15
o — =mum N i
2000 2005 2010 a3 2012 Q3 2012 PF 20004 20108 Q1 - Q3 20124
m Adjusted Cash Flow from Operations™  mMet lncome

Ocwen'’s use of proprietary technology and a global platform has made it the highest

quality and lowest cost provider in the mortgage servicing industry

. Proforma UWPE does nof include $46.0 bifion of ResCap masier senvoing confracts

2 Acjushed Cash Fiow from Opsvalions siovis with nef codl prossgod by oporsting scifviios on Oowen s Slalemen of Cash Flows snd subinscis sdvaecs mduciions s o ey dows
fi-fundpd Faldbog.

FHRaI
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Mortgage servicing overview

® Servicers receive contractual fees based on the unpaid OCN advance collateral
principal balance (*UPB") of the loans serviced coverage 9/30/12

B The primary costs of servicing loans are operating
expenses and the cost of funding servicer advances SZRENS RSN

LT R T T, Advance Rate 1'

u |n most cases, if there is a shortfall in monthly collections
from a delinquent borrower, the servicer is required to N bl $129.7 Billion
“advance” the missed payments and other costs {Property Value)

~ The right to be repaid for these servicer advances is

i
i
i
1
1
i
1
i
!
1
“top-of-the-waterfall” Downside !
Protection / ~87 8% :
~ Represents 46 fimes collateral coverage by the Cushion for :
The “Properties™ Servicer Equity i
. ’ ;
value of the underlying collateral, which are Advances Cushion |
primarily single family homes i
1
i
1
1
i
1
i
1
1
i
i
1
1
1
1
[ ]
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Growing demand for high-touch servicers in $10

trillion industry

F10.0 trillicn in residential mortgages outstanding as of Seplember 30, 2012 - $1.1 tnllion of delinquent loans
We are currently in the beginning of a secular shift in the morigage servicing landscape

~ Large banks are shifling their mortgage activities to focus on core customers that use other services of the bank — credit
impaired borrowears are not “core”

»  Servicing non-prime loans has proven (oo costly for many large banks to operate profitably
~  Top four banks alona currently service 49% of total lnans, representing a large future market opportunity
~ “High-touch" servicers ke Ocwen are best equipped to improve loan performance for many of these assels

Shift towards specialty servicing Elevated levels of distressed assets (2

(% i o)

186 179% 16%
UPE {1 o ) Flarih Sarvicer UPE (8 in b 14 -

1% 1.::;'1, 120% 4y e
Bank of Amedica 81904 i WWells Fasge $ES §12 = 17%,
Walls Fargs 1844 2 Bank of Amarica @ 1,187 510
Chaza 1081 3
cai [ a8 %
2 . 06 '-‘:,'f
L5 Bank a[r Cxcwen £ o,
PHH iTa : ]
SunTrust 18 a3 02 H H
PN LR 300 %
2004

130 2005 05 XOT 2008 MO8 M0 2041 30002

@ 2 @3 202 {Pro Foamma)

#
H
£
i
L ]

&

b

“.uau,_...Ud
H
H
£
x

g
£
£

0 Onys Delnguent and Foreckosires.
#— 30+ Days Delinguent and Forecioaures (%)

Source. Irsiche Morfpuge Fnance a5 of 33001 T

Source: Morigage Bankers Asscolaion, fnside Morigage Finance. Dedinguant lans reflect snd of panod dafs

Pre fovma for the sahs of £306 baillor i LPE o Nabonslar and Waller Investmanl Managamant, annaunced L7203

Pro fovma UFE nciudes 03 2017 end of penod UFE, 317 bdlion Bank of Amancs closed acquisdion it 04 2012 snd -3215 bdon Band of Amenca scgursd portioko, anmconced 1772013
Cewen LIPH includes subservcing. Adusied o axciude ResCap's master sanicing condracs of S48 0 hifian

Pro fovma for Waler dnvesiment Mansgemenl Covp s aoguibon of 550 4 talanr of ResCap UFE, announced TFTLET0IE Fro fomma for 500 ialfon Bank of Amencs scquenind porifolo,
announced 172013

O o o ha
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Homeward and ResCap Transactions
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Homeward acquisition overview

Transaction
Overview

Transaction
Structure &
Integration

On December 27, Ocwen closed its acquisition of Homeward's vanous residential morgage
lean servicing and origination businesses from WL Ross & Co. LLC ("WL Ross”)

Oowen acquired servicing assets with approximately $77 .4 billion of UPB
§70.7 bilion UPB related 1o morgage servicing nghts (‘MSRs")
$6.7 billion UPB related to subservicing contracts
Approximalaly $2 4 bilkon of servicer advances

Origination (Agency-only) business currently generates $800 million per month in new
production

Volumes expected to reach $1 billion per month in 2012
Ocwen paid an aggregate price of 3766 million to purchase the equity in Homeward plus 3352
millian to repay Homeward's exishing senor credit facility
Homeward will operate as a wholly-cwned subsidiary of Oowen

Homeward loans expected to transfer during Q2 2013

Originalion arm will continue to cperate as a separately managed entity within
Homeward

Dewen expects to bring value to the existing Homeward origination platform incleding
Adding Ginnie Mae issuance capabilities

Providing access lo the Lendars One network

Senior Secured Term Loan
Progeistary & Conldental
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ResCap acquisition overview

1 On October 24, 2012, Ocwen, along with Walter Investment Management Corp. ("Walter™),
was awarded the highest and best bid 1o purchase cerlain mortgage servicing assels from
Residential Capital, LLC out of bankruptey

B Oowen will acquire private label, Freddie Mag, Ginnie Mae and master servicing as well as
certain subservicing for $2 45 billion

Transaction - The UPB being purchased by Ocwen includes $126.6 billion of MSRs, $31.0 billion of
Overview subservicing contracts and $46.0 billion of master servicing confracts

Walter will acquire the Fannie Mae servicing and the onigination and capital markets
platforms

B While Ocwen is required to service the ResCap loans in accordancea with the 2012 Atlorneys
General ("AG") Settlement guidelines, the Company i$ not assuming any legacy servicing or
origination liabilities

. ®  The lransacticn will be funded by the $1.3 billion Senior Secured Term Loan facility
Transaction

Structure & ® In addition, Barclays has committed to a $1.2 billion servicer advance facility to fund the
acguisition

Financing

The U.5. Bankruptcy Coun for the Southern District of New York approved and signed an order
granting the sale on November 21, 2012

B Transachion expected to close on January 21, 2013

Senior Secured Term Loan 11 :O
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Investment rationale

® Further expands Ocwen's servicing portfolio on a pro forma basis to $362 billion in UPB as of

September 30, 2012 1M
Top 10 Mortgage Servicers — Pro Forma

® Intends to board most of ResCap servicing Rank Servicer UPE (§ in bn)
assets onto Ocwen's platform by the end of

1 Wails Fasgo 1879
2013; Homeward loans expected 1o board by 3 Earktod Aarvarioa® 1157
Enhances Scale Qz 2013 3 Chase 1,088
Oowen has a kong track record of 4 Cm 4rz
succassfully boardi uisitions and D e 2oeater .
Sl
applying its low cosl of servicing to 7 USBank 260
acquired portfolios B Walter Invesiment Management " 7]
9 PHH 185
10 SunTnst 143

Opportunity to m Significant cash flow opportunity by managing delinquency rates to Qcwen's historical levels,
Increase Cash Flow particularly for the Homeward portfolio

Expands Servicing B Expands Ocwen servicing capabililies on prime Agency product through highly-rated and efficient
Capability ResCap servicing platform

®  Accelerates origination capability build-out by ~12 months due to acquisition of Homeward
erigination platform

Provides organic means to replenish servicing portfolio

Accelerates

Origination Capability

Source. Inside Mofgage Finance as of 302072

Qowen UFD moluded sotaericnmy Excldis ResCap mashir Sanicng conlracs of J46 0 bifen,

Pro fovma for the sale of 304 bilkon in LIPS fo Mationsfer and Waller [evastmant Management, announced L7201

ngﬁur o forns LIPE ncludes 03 2012 and of pavod LIPS, 517 e Bank of Amavics soqurbon closed in 04 2012 and ~5 715 Bdkon Bank of Amencs soquaned povffols anoaunced
Oowon LPH includes subservicng Excludes FesCap masler sanvicing contracts of $48 0 bifon.

Frg fovrma for Wialer Invesfmend Management Covp. s scquiiion of 350.4 Bdion of ResCap Fanrse Mae UPE. Fro larma for 300 bilken Bank of Amenca soguired portfol. announced 172013

L

o
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Key Investment Highlights
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Summary of investment highlights

Stable business
model with
recurring revenue
streams

Over two decades of

servicing led by an
experienced
management team

—

Highly scalable

platform with lowest
operating cost in the
industry

Low risk balance sheet
and strong collateral
protection

- —

-

——

Superior servicing and
loss mitigation practices

effective at driving down
delinquencies and
advances

———

Substantial cash
flow generation

@
Proven ability to close

and effectively board
acquisitions

——

Senior Secured Term Loan
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- Stable business model with recurring revenue

streams...

B Revenues are fee-based and recurring in nature
- Rewvenues are contractually obligated and are a function of UPB

Generally not exposed to credit risk with respect to the morigage loans it services

Predictable revenue and cash flow enabled Ocwen to grow through challenging macroeconomic conditions

Stable business model provides strong visibility into revenue, earnings and cash flow

~ Ocwen's eamnings will remain at an elevated level to current earnings for the next four years even if it did
not add any additional servicing assets

Servicing business has demonstrated consistent, steady revenue

1 i i} il ] wnn o1z
UPE Data a1 a2 a3 o4 a1 az o (2] a1 oz o
HAeerage UPE
Saracng s25008 §20.2683 42,548 52113 $50.083 47,807 8370 70507 7.3 ;e BT
Subsenicing 2,155 23,483 2358 33,343 12,563 23156 25,086 24,867 13,345 19316 17342
Total Average UFE 550,081 552,165 566,076 G457 §72.620 571,053 £88 808 F104.484 5100643 £11354 $127 850
UPEH Mix
Sercing 53E% 55.5% 54.4% BE.1% 58.5% B7.4% 71.8% TBI% 76.8% B10% BE.4%
Subsenicng 48.2% 4 5% 35.6% b R Hiw 32.8% 26 2% 23.6% 23.2% 17 0% 138%
wenaakred ban of sveage LT
Revenue
SEnacing and SU bsericng | 500 323 3 983 3.0 50.7 6 LR TG 5.8
Procass Mansgement 7a 78 55 55 &7 58 4 33 8 LR ELY
Total Revenus LU iTE LEE ] 600 LIA ] 896 852 600 LLE ] Ta.8 TR

Source; Company flings
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' ) «..and attractive growth opportunities

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

Track record of growing the business over an

extended time period Growth opportunities

[%in Biffions, LIPE af peviod and) ®  Tracking a pipehne of $350 billion in new servicing opportunities
over next 12-18 months, with 51 trllion market over next 2-3
years

2
- Large bank sub-servicing opportunities
Additional platform sales
$300 MSR purchases
= The long-term growth potential of the reverse mortgage market
complaments the near and medium-term growth opporunities
5200 Ocwen expects from its forward mortgage servicing business
e = Qrigination platform from Homensard will help support organic

400

growth
Correspandent lending platform expected to grow ta over 81
billion per manth
Co-issue and small bulk volume could add another $1 billion
par month
QI 32 Q3 2012 - Retail lending platform to recapture loans — critical to pnime
P Senicing economics

5100

574
M3
.
g0 —
2005 2010

2000

Ocwen'’s business has demonstrated an ability to grow and withstand multiple economic cycles

due to stable assets, recurring revenues, self-hedging operating model and low leverage

1. Pro fovma for $77 4 Bilion in Homeward UPE ang $157, T billon in ResCap UPE. Excludes ResCan masher sendcing contracts of 548 0 hikon
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Superior servicing and loss mitigation

practices...

Roll rate from 90+ days delinquent to current

Subprime Servicer Processing S i2)

subprime adjustable rate (1)
16%
12%
;3
4%
s
i EHH HI B TH IR
§5 NS Ei%‘%:iég
5 § I

Roll rate from 90+ days delinguent to current
subprime fixed rate (Y

6%
1X%
b
4%
o
3 §7: ¢

FCL / RED processing speeds classification

Fast processars / liguidators  Middle of the pack Slow processors | liguld atars
Dvn

JPRI{EMIC. WAL Couneyaite

Qrtion Onl Camington [REC s datasns)
Eawan AumaTiguest
Vivells HLS

G4+ processing speeds classification

Fast processors [liguidators  Middle of the pack  Shew processors | liguidatars

‘Dowen Opuon Oni Countrywsde ! Bola,
Sawon Hatcity Camingan
Wels JPMFEMG
HemEq Arvericuest

1. Souce. Bank of Amercadderd¥ Lynch repot dated 72009, based on 2008 vinfage lcans on data from 122008 to 52009,

2 Source. Corslagic LoanPerfvmance, Barclays, 2207171
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...Effective at driving down delinquencies and

advances

Delinquency Percentage (90+ Days) by Portfolio Advances as a % of UPB (1)

8% %

%
ar%

Te—
2o o e
. S

L]

Wy Mgl HewD Janf AN At Sspm Hevh Feb T AT ST ST MayD AgD Movw® Jon® AT AnT Sepf Mo Feb® Ap® JuUT BepR

s Ligacy Cewman Sasnf 1 — il = Lagacy Dowan Samon —HoeEy

—_— — Fgenn 7 — s — 311 — Gamn e e

® For acquired portfolios, superior loss mitigation processes enable Ocwen to reduce delinquency rates
and advances

Reducing delinguencies and advances creates value through lower capital requirements,

lower interest expense and lower operating costs

Eource. Dowen
1. Inclusne of advances nof on Oowens books due fo franefans o HLES.
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s ) Substantial cash flow generation

® Assets are self-liquidating and can pay off the debt without accessing the capital markets
® Adjusted cash flow from operations of $500 million for the first @ months of 201217

m Even if delinquencies increase 25%, free cash flow would only decrease 7% in 2013 versus base case
projections

® Potenfial for additional cash flow through MSR and servicer advance sales to Home Loan Servicing
Solutions ("HLSS")

B As assels move to USVI, Ocwen's effective tax rate will decrease significantly, providing more free cash

flow
Free Cash Flow Sensitivity (2) Substantial Cash Flow Generation
1% in mitions) 2013 2014 2015 =iy
5250
Prepayment speeds $180 201
wilh 50% immediate decrease in CPR &% 10% 17% 5200
wilh 50% immediale increase in CPR {5%) {10%) {15%) 5150 5118
Delingquency rates 10 545 51
wilh 25% lower deling at end point T 6% 8% £50 519
with 25% higher deling &t end point (7%} (B%) (B%) - — - -
Q12012 Q2 x2 Q3 2012
m Adjusted Cash Flow from Operations'”
Il el Income

1. Achusled Cadh Flonw frors Opsvabions savis wills il cash prosdded By opersding sciiviled on Doiais Stalemant of Caaly Flors and sublracts sdvance recuclion uded 1o pay down mald-
furched habebes
2 Raflects cash Row avaiable lo prepey the new ferm losn relstve fo Oowen's base case
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Proven ability to close transactions and effectively

board loans

® Portfolio acquired in late May of 2012 with approximately $10.1 billion in UPB
® Boarding complete

B Portfolio acquired in early April of 2012 with approximately $8.0 billion in UPB
m Delinguency rates started falling immeadiataly after transfer

®  Portfolio acguired in early April of 2012 with $24.9 billion in UPB, of which Ocwen subservices
$9.9 bilhion

® Delinguency rates stared falling immediataly after transfer

® Acquired portfolio has $38 6 billion in UPB and approximately $2 5 billion in servicer advances
for a purchase price of $247.2 million (closed September 1, 2011)

m  Over 240,000 loans with 1/3 delinguent
® Since then, 90 day + delinguency has dropped from 35% to 29% of UPB

B Portfolio scquired in September of 2010 with $22.4 billien in UPB
® Since then, 90 day + delinguency has dropped from 28% to 20% of UPB
m Boarded 135 000 loans

B Acquired portfolio with $6.9 billion in UPB, fundad with $160 million of equity (closed May 3, 2010)

Saxon 1

= Since then, 90 day + delinguency has dropped from 42% to 25% of UPB

Senior Secured Term Loan O
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s ) Low risk balance sheet

$1.5 billion of equity supported by high quality assets with limited recourse debt

Highly rated assets (as reported 9/30/1

(5 i rmilons)
Assets 9/30/12 % of Total = The balance sheet consists of high qualitylow risk assets
Investment Grade Quality consisting primarily of advance receivables
Advances 52,810 74% ~ Dcwen has never expenienced a matenal loss on any of
Cash 27 7% its servicing assets including MSRs and advances
Lo enarme Aoeoumn o =5 ~ B3% of assets are investment grade quality assats
Defered Tax Assels 107 3%
Total Investment Grade Quality 53 380 B3 m  Even if other assets such as M5SRs, DTAs, Net Receivables,
Other Assets and Other Assels all fell to zero, there would still be sufficient
MSR 5420 10% equity 1o cover all debt and other liabilities
Receivables and PPE 152 4% ® Ocwen's second larges! operaling asset category, MSRs,
LHFS and Investment in Subs 38 1% has never experiencad a nal impairment of greater than 2%
Other Assets " 102 2%
Total Other Assets £713 17% B [Duration matched liabilities and hedged against LIBOR
Total Assets §4,103 100% increases
Total Equity §1,523 ® Appropriate level of excess advance funding capacity
Total Equity / Total Non-IG Assets 2.1x

Sowrce. Company filngs
1. Inchades 70 mdion of gocdedl
2. Ewcivdes £53 miion of Loans, Nef - Restricted for Secuntizabon Imastors ansing frem FAS 167 accounting ruls change:
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Strong collateral protection

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

Selected collateral is 1.7x the term loan

£2500 - ®m Collateral is valued at >=BEB level as follows:

$2,156 ~ Advances — 94% of face amount for pledged

$2,000 less projected borrowing; 65% for unpledged

Specified Deferred Servicing Fee — 88% of

$1500 balance

-~ Morlgage Servicing Rights — 65% of appraised
value using industry average cost and
ancillary revenue

$500 Cash in excess of $50 million = 100% of
balance
g0 = Excludes additional collateral such as accounts
Collatersl *eEHE Collsteral TammLosn receivable, accrued receivables and DTAS that have
WMSR  mSpecified DSF | WAdvances  MCash not traditionally been rated

Mofe: Pro fooma as of F?}-’S'Wiz.rnrﬁmvd’ann' ResCap Figures subyea! fo joar-and adusiments. Fudther sdusimants fo i collatoral pool may be made & oroir (0 onswe complanoe
with Fanrse Maa covenant requiremants. Assumas all colisferal sxcep! hat sxclkuded due f'o Fannie Mes covenant requirsments is pledged Bul is sxpecled fo be subject fo
Agreaments fiom Fannie Mae, Frecdie Mac and Ginnie Mae. Any MSR 5 or ather collseval thal remains unpiedged dus fo Fanne Alse covenanf reguinaments will be
whw-l (LT ﬂuwnn Bladge
1. Specifed DEF excludes $240 millon of dedermed senvicing fees sttached o MERs from HLES transachions but pwed lo Ocwen under &5 conbract milh HLSS

Senior Secured Term Loan :O
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Highly scalable platform with lowest operating

cost in the industry

B Can quickly scale its servicing platform to

efficiently board acquired portfolios with only

modest additions to infrastructure

$835
® Lowest operating cost in the subprime mortgage 70% cost

servicing industry benefit

® Achieves its competitive position through the use
of a technology-enabled servicing platform and a
global workforce

- Global locations where per employee cost is
one-eighth of a US-based employee

) o . Oewen Cost Industry Average Cost
- Adecade of experience operating in India

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

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

P Analyas of costs &8 of Second quanes 2012 MIAC sosl pav RoA-DEaming Joa Sompaad o Dowan's Maninal cost Sl for e Same Banoo

Senior Secured Term Loan :O
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Financial Overview
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Transaction sources and uses

% in malions)
Cash on Hand

MNew Senior Secured Term Loan

ResCap Advance Facility
ResCap Bid Deposit

Total Sources

$29
1.300
1.358
57

$2,744

ResCap Servicing Assels $660
ResCap Net Advances 1,707
ResCap Advance Facility Reserve 27
Repay Existing Senior Secured Term Loan 314
Transaction Fees and Expenses 36
Total Uses $2,744

Senior Secured Term Loan
Progsistany & Conhdertal
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Pro forma capitalization

Pro Forma Capitalization Table

I3 i omligng) Transaction
1211z e Adjustments 1HMN2PF
Cath 2220 529 31e2
Match Fundad Liabilities 2534 1,358 3,862
Limes of Cradit and Cther Borrowings m {& 203
Secured Bormowings Owed 1o Imvesioes 45 e a5
WWarehouse Lines 388 - 368
Talal Funding Debt 33,087 £1,351 534,818
Saenior Secured Term Loan 114 Sh08 £1,300
Altsowrce Loan 15 [75) -
Pramisary Nole 26 - 28
Repo Securites L] - L]
Total Corporate Debit 4 811 51,332
Total Dbt 43,680 52,261 45950
Convertbla Preformed Equity 162 - 152
Commaon Equity ™ 1,523 (11 1,512
Toltal Equity 51,685 311) $1,674
Total Capitalization 45,374 52,250 £7.6524

Note: Achreied ERITDA squals pre-lis mcome plus corponsde indevps! expenis plus deprecialion and amodrzabion plus oy non-Cash chanes reducing nel ncome dnd any resbunciunng
ehifpss aling fo scquisiions Mdas infamesl meome on cash Aduafed CRITDA & affer the ot of mfeces! sapaiis o fnding cebl,

1, Extimated captaizabon as of 12303013 exciudng ey rod fonvard for samings Siom quarter snded 12312012 Figures ave sutyect b change

2 Cows nof inchds aguiy roll forward for samings fom quarer snded 12312012

3 LTMpro hthJMEﬂl’TDR e Sleady slate padfornance for e Homewand and RedCap porifalcs: baded o i LIFE of sarscing nphts ag of 302002 with Dowen's 60%

Fagloncel avevage Adusted EBITDA mangn appked fo ihe asghled @vanige confracius sanecng fies of 50 Bps and 30 bos, -'ilspﬂlnﬂr Faguris oo nof mclade a0 Adusied EBITDA ol
forwand b sccount for the u@umd’ESme rmpac fom e guadar ended 12212012 Figures inolude sdusimants T Adusied ERBITOA for sales of sscols fo MLESE
[ |
Senior Secured Term Loan 25 O
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Historical financials

Quarterly

Revenue Adjusted EBITDA

§250

sam
21 A B
200
L $80 m
e s se
80 852 il 55 s58

00

N ) I

%0 0

o8 Ao arm ag'n oan = |

arg o't G'e

Revenue

11554
1800

BTE
BB
$1300 S0
B b - an
B0 o0 1%
EE ]
" J ] sus
e - B = .
" . R =
0004 oA T WMHUEALTM  OOWELTM PR Pt A, 2, WANTELTM  WONTLTM PF
R ™ “Foun-Buse™"

“Fun-Rate” Revenue and Agushnd EBITDA asswrw shesedy slafe parfmance for the Homewaed and ResCag pomfodos besed on dhe LIRS of senaoing

Egms. as of BINI0NT and e
wghied svarage contraciual sendcing fees of 50 bps and 30 by, respechively. Agusfed EBITDA assumes Ocwan's 60% hisloncal sversge Adusied EBITDA mangn appied io Revanue
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Adjusted EBITDA Bridge

(% in milicns)

§1.000
- 798
$750
237
5500
M 346
L]
.
m rd [~
/3012 LTM Adjusted HLES Adjustment Homeward Contiibution ™ ResCap Conliibution™ | 1273112 LTM Pro Forma
EBITDA - As Reported Adpusted EBITDA - “Run
Rate” :
Epurea, Qeset

Note: Acfusied ES TOA equsls pre-lav income pius corporsie indevas! expenss plus depreciation and amontizabion plus obiber non-cash changes reducing net income and any resbuchuning

chanpas refabng Jo scquisiions less infanssl income on cash Adusied ERITOA & afler the imipect of infanss! expanse on funding debl. Figones do nol include an Adiusted ERITDA rol forsand

I accourd for e Acfusied EBITDW impact frove the quarter snded 12312012

1. Adiusted EBITOA impad of sples of asse's o HLES

2 Assumss slisady staeds parformance lor the Homeward porifolo based on fhe UPE of sevvwcing rights of 8312012 with Oowan's 8% histoncsl sversgs Adusied ERTOA mangin applied fo
fhe weighted average conlraciual sendcing fee of 50 bps for the Homewand ponifofio

3 Asmes slescy slede perfornance R e ResrCap pontfoli besed on fve LIPE of senvcing rghts of 8310077 with Deaan's 50% Arsloncs) aversgs Aduared EBITDA mavgn appled fo ihe
wanphied svavage contraciusd senacing fee of 30 bea for the ResCap pontfolio,

Senior Secured Term Loan O
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Pro forma credit statistics

® The increased leverage associated with the acquisition of the ResCap assats will be temporary in nalure

»  The term loan, prepayable at par, will be reduced with excess cash flows

Curpurate Debt [ Adjusted EBITDA (1)
2.5x SL‘ ?

1.5x 1.1x 11: o
1.0 071 '”'7'
0.0

20054 20064 2007A T29/2010A 20104 520114 20114 230124 123Nz
LM LTMPF
“Run-Rate™"

Total Debt / Total Equit-,r

Apgprsing of Femilq ltuw-tmcl'l'.m
4 0 3.3
30w

21:r
. . . - . .
= -
0.0

20054 TR2e20108, FN0A S520M1A 20114 930M2A 1273112 PF

=

Mode: Adfushed EITOM eguals pre-fa Ncome Dlus coporale infarest axpense pius depreciation and amortizalion pius other non-cash charges reducing nel NCOme and any restuciuring

charpes relafing it scquisiions eas ritered meome on cath. Adusted EBITDM anciudes indevesl evpdase on fundng debl

1. Advsied EBITDA meflpctan of BOODNT LTH Fro Ferma Agealed EBITDA Agusimands for Homawavg and ResCap aisume slesdy stils parformancs for tha Homewaed and RasTap
poviolos based on dhe UFE of sendcing nghfs as of S30F012 waith Dowen'’s 60% fasioncs! average Adjusied EBITOM mavgen apolked fo the wevghied svorage condraciual senvong fees
of 50 bps and 30 bps, respeciively. Adusted EBTDA also nclades fhe mmpact of e sefes of assels o FLSS. Adursied EBITOA doss mofl incledle an Adsfed EBITDA roll forward i
BECoUT o the Adlsted EBI TDW ropact of ihi guanes andled TZXIN2012

Senior Secured Term Loan :O
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Key takeaways

Stable business model with recurring revenue streams

Superior servicing and loss mitigation capabilities

Substantial cash flow generation

Ability to close and effectively board acquisitions

Strong collateral coverage and conservative balance sheet

Industry leading cost structure

Seasoned management team with strong alignment of interests

Senior Secured Term Loan
Progestacy B Canlidertal 30
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Summary Terms and Timeline
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Summary term sheet

Summary Terms and Con

Guarantor:

Tenar:

Indicative Coupon:
LIBOR Floor:

Original Isswe Discount:

Security:
Amuortization:
Optional Prepayments:

Mandatory Prepayments:

Use of Proceeds:

Financial Covenants:

Cowen Loan Sendcing, LLE {the “Bomower”)

51,300 malon Senior Secuntd Team Loan (the “Term Loan™)

Cowen Financial Conporation ("Parant’) and each of the exdsting and fulure direcd and indirec! subsidiaries of the Parent
andior the Borrower (collictivaly, the *Guaranions’)

5 yoars

L*425 bps

1.25%

B9.0-995

A parfactad first priorly security interest in all unancumbened assats of tha Company, and a pladga of the capital stock of all
curmend and future domastic subsidianies

1.0% per annum in equal quariarly instaliments
101 =oft call for the 1% year. prepayable al par at anylime thereafler
Substantally similar to the existing Term Loan ncluding, bul not mited 1o;
" 100% Met Proceeds fram Non-Permitted indeblédnass
® 100% Met Asset Sale Proceeds (with carve-outs and reinvestment rghts, including HLSS iransactions)

" 50% Excess Cash Flow (everage-based step-downs)
Finance the acquistion of certain morgage senrvicang assets from ResCap (ihe “Transaction™), 1o refinance Oowen's Exasling
Term Loan and 1o pay fees and expenses incumed in conneclion with the Transacion

Substantialy simaar to the easting Term Loan including. but not imited to:
= Minimum Interest Coverage Ratio

= Maximum Corporate Leverage Ralio

* Maximum Total Debt to Consolidated Tangible Met Worth Ratio

® Maximum Loan to Value Ratio

Senior Secured Term Loan
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Transaction timetable

January 2013
(S I M]T[WITJ]FJ]S]
Bl - (3 a4 s
6 7 g8 9 [ 10 11 12
13 |14 15 | 16 @ 18 | 19

20 B 22 23 | 24 25 26
27 |28l 280 maon han

Date Event
Jan 17 = Bank Meeting
Jan 280 = Lender Commitments Due
Jan 2% * Loan Documentation Posted to Intralinks for Investor Review
Jan 2gh = Comments Due on Loan Documentation
Jan 30 * Finalize Loan Documentation
Jan 31# = Close and Fund Credit Facility
I ]
Senior Secured Term Loan 13 O
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Questions and Answers
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Appendix
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What is a servicer advance?

OCN advance collateral
u When there exists a deficiency in monthly collections coverage 9/30/12

due to delinquent borrowers, servicers will “advance”

payments to the RMBS trust or third party loan $2.9 Billion 3
. Servicer Advances Ll ALt 1'

owners. These payments include:

~ Principal and interest $120.7 Billion

. $132.6 Billion
~ Taxes and insurance {Property Valus)

~ Property protection and foreclosure costs

i
i
i
i
i
® Servicers incur funding costs on these non-interest Downside i
bearing advances but do not bear credit risk EARRCLTL oa%
-~ Advances are recovered at the “top-of-the- b i o Equity I
waterfall” first from proceeds at a loan-level, and s !
then if those funds are insufficient, from cash !
collected from other loans in a RMBS trust i
~ Aservicer can “stop advance” if it believes that i
an advance will not be recoverable from i
the borrower i
ﬁ:r::; mﬁ‘lerm Loan ag O



What are deferred servicing fees and
mortgage servicing rights?

Deferred servicing fees

B Deferred servicing fees are contractually-obligated fees earned by and owed to the servicer but not yet collected
while a borrower is delinguent

- Deferred servicing fees have the highest priority in the waterfall, right above servicer advances
Collected simultaneously with P&l advances which are the advances recovered most rapidly by servicer
= \Why are they not capitalized on Ocwen's balance sheet like servicer advances?
Oewen's conservative cash accounting policies recognize servicing fees only when cash is collected

However, the deferred servicing fees are audited numbers, supported by loan level records and referenced in
the MD&A of Ocwen's quarterly SEC filings

Mortgage servicing rights ("MSRs")

B MSRs are the contractual right to receive servicing compensation in exchange for the obligation to perform the
senvicing function throughout the life of the related mortgage loan

® This asset is capitalized on the servicer's balance sheet and marked at fair value on a quarterly basis

~ Common factors affecting fair value include interest rates, prepayment assumptions, delinquencies of the
related morngage Icans, and estimates of float and other income received

B The MSR is amortized as an expense over the life of the loans

Senior Secured Term Loan :O
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Collateral Coverage

B Pro forma, Oowen has $2,156mm of collateral giving
fig 10 @ 1.7% collaleral Coverage ratio

®  Taking a more conservative view an the collateral,
total investiment grade qualty” collateral is
§1,54Bmam, which still exceeds Uhe lerm loan

B The investment grade guality threshokd is detemmuined
by marked benchmarks for available inancing al the
BBE raling lewel

B For examphe, Defered Servicing Fees, which ane top
of the waterfall and similar in credil charactensbics to
Advances, are assumed to achieve a BBE funding
lewel up 1o an advance rate of 88%. Accordingly,
88% of the D5F balance is conssdened (o be
invesiment grade qualily

B A similar concepl appses 1o 1he MSRs and
Unpledged Advances, although ihe BEB funding
level is assumed lo be B5% for these assets

®  Cash in excess of $50mm is 100% of the balance

® A different concepl applies 1o the equity in maich
funded advances, Forthe $4,765mm of match
funded advances, there i 53, 779mm of match
funded liabilities, which implies an advance rabe of
~T%%. Assuming that Oowen could bomow through
the BBB level of 4%, this would generate an
incremental benelil of $709mm

Nofe: Please see side 22 for sssumphions reganding the colsersd pool

Total collateral — Pro Fo

2/31/12

Total Collateral | Advances |
D&F n 3124 Maich Funded Advances 54,765
MER Q TOE Less: Match Funded Liabiibes 77O
Excess Cash (*550mm) i) 142 Equity »m Match Funded Advances 3es
Unpledged Advances ) 160
Equity in Maich Funded Advances B ]
Tatal Equity in Advances 51,184
Total Collateral 52,158
Implied collateral level @ BBB
Unpledged Advances
DSF 5124 Linpded ped Advansis 5199
BBE Level Funding BA% EBB Level Funding 65%
D&EF Collateral @& BEB Lavel $109 Unpledgaed Ads (= £
@ BBE Level
MS5R $T06  Match Funded Advances 54,765
BBE Level Fundng B5%. Match Funded Liabilbes @ 70% 3770
MSR Collateral @ BEB Loved $450 Match Funded Linbiltes (3 G4% 4 4B
Additional Pledged Advance
Cash Collateral @ 100% $142  BBB Level Financing §709
Implied Collateral for BEBE Level - Pro Forma 1273112 51,548
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