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Item 1.01.  Entry Into a Material Definitive Agreement. 
 
         On May 23, 2006 Ocwen Financial Corporation ("Ocwen") entered into a 
Stock Purchase Agreement (the "Agreement") as guarantor of the obligations of 
BMS Holdings, Inc. (the "Buyer") under the Agreement. The Buyer is a special 
purpose entity recently formed by Ocwen and Charlesbank Equity Fund VI, Limited 
Partnership for the purpose of effecting the transaction contemplated by the 
Agreement. The other parties to the Agreement include Bankruptcy Management 
Solutions, Inc. (the "Company"), its stockholders and a warrant holder 
identified in the Agreement, and Lincolnshire Equity Fund II, L.P., a party with 
respect to certain provisions of the Agreement. Under the Agreement, the Buyer 
contemplates purchasing all of the issued and outstanding shares of the Company, 
a leading provider of support services to Chapter 7 Bankruptcy Trustees. The 
Agreement sets forth the terms and conditions governing the consummation of the 
transaction. The purchase price to be paid in connection with the transaction is 
$384,500,000 subject to certain adjustments as set forth in the Agreement. The 
Agreement provides customary conditions to closing, including expiration of the 
applicable waiting period under the Hart-Scott-Rodino Antitrust Improvements Act 
of 1976, as amended. Additional terms include customary representations and 
warranties, customary termination provisions and indemnification provisions 
among the parties. 
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