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Item 5.02 Departure of Directors or Certain Officers; Election of Directors; Appointment of Certain Officers; Compensatory Arrangements of
Certain Officers.

On February 19, 2016, the Board of Directors (the “Board”) of Ocwen Financial Corporation (the “Company”) announced that effective March 15, 2016,
Phyllis R. Caldwell will succeed Barry N. Wish as Chair of the Board of Directors. Mr. Wish has informed the Board that he does not wish to stand for re-
election at the Company’s annual shareholder meeting which is currently scheduled for May 11, 2016. In addition, William H. Lacy has informed the Board
that he does not wish to stand for re-election at the Company’s annual shareholder meeting. Messrs. Wish and Lacy intend to remain on the Board until the
Company’s annual shareholder meeting.

In addition, on February 17, 2016, the Board increased its size from nine to ten directors and appointed Carol J. Galante as a director, effective the day after
the Company files its 2015 Annual Report on Form 10-K with the SEC, to serve until the Company’s next annual meeting of shareholders and until her
successor is duly elected and qualified.

The Board’s Nomination/Governance Committee and the Board have determined that Ms. Galante is an independent director under the listing standards of the
New York Stock Exchange.

Ms. Galante, 61, is currently the I. Donald Terner Distinguished Professor in Affordable Housing and Urban Policy and the Faculty Director of the Terner
Center for Housing Innovation and Co-Chair of the Policy Advisory Board of the Fisher Center of Real Estate and Urban Economics at the University of
California, Berkeley. Ms. Galante served in the Obama Administration as the Commissioner of the Federal Housing Administration (FHA) and as Assistant
Secretary for Housing from July 2011 to October 2014 (Acting Assistant Secretary from July 2011 until confirmed by the U.S. Senate in December 2011),
and as Deputy Assistant Secretary, Office of Multifamily Housing programs from May 2009 to July 2011. From 1996-2009, Ms. Galante was President and
Chief Executive Officer of BRIDGE Housing Corporation, a non-profit developer of affordable, mixed-income and mixed-use developments in California.
From 1987-1996, Ms. Galante was Executive Vice President of BRIDGE Housing Corporation. Ms. Galante has a Bachelor of Arts from Ohio Wesleyan
University and a Master of City and Regional Planning from the University of California, Berkeley.

Ms. Galante will receive compensation for her services as a director in accordance with the Company’s standard compensation program for non-management
directors, which provides for an annual retainer of $70,000 paid in cash and an annual award of restricted shares of common stock valued at $100,000.

Item 5.03 Amendments to Articles of Incorporation or Bylaws; Change in Fiscal Year.

Effective February 17, 2016, the Board of Directors of the Company authorized and approved an amendment and restatement of the Company’s Amended
and Restated Bylaws that amended Section 2.1 of the Amended and Restated Bylaws to increase the maximum number of directors that may serve on the
Board from nine to eleven.

The foregoing description is qualified in its entirety by reference to the Amended and Restated Bylaws, a copy of which is attached hereto as Exhibit 3.1 and
incorporated herein by reference.

Item 7.01 Regulation FD Disclosure.
 
On February 19, 2016, the Company issued a press release relating to the appointments of Ms. Caldwell and Ms. Galante, a copy of which is attached hereto
as Exhibit 99.1 and is incorporated herein by reference.
 
The information contained under Item 7.01 in this Current Report is being furnished and, as a result, such information shall not be deemed “filed” for
purposes of Section 18 of the Securities Exchange Act of 1934, as amended (the “Exchange Act”), or otherwise subject to the liabilities of that section, nor
shall such information be deemed incorporated by reference in any filing under the Securities Act of 1933, as amended, or the Exchange Act, except as shall
be expressly set forth by specific reference in such a filing.

 



 

Special Note Regarding Forward-Looking Statements 

This Current Report on Form 8-K contains forward-looking statements within the meaning of Section 27A of the Securities Act and Section 21E of the
Exchange Act. These forward-looking statements may be identified by a reference to a future period or by the use of forward-looking terminology. Forward-
looking statements by their nature address matters that are, to different degrees, uncertain. Our business has been undergoing substantial change which has
magnified such uncertainties. Readers should bear these factors in mind when considering such statements and should not place undue reliance on such
statements. Forward-looking statements involve a number of assumptions, risks and uncertainties that could cause actual results to differ materially. In the
past, actual results have differed from those suggested by forward looking statements and this may happen again. Important factors that could cause actual
results to differ materially from those suggested by the forward-looking statements include, but are not limited to, the following: our servicer and credit
ratings as well as other actions from various rating agencies, including the impact of recent downgrades of our servicer and credit ratings; adverse effects on
our business as a result of recent regulatory settlements; reactions to the announcement of such settlements by key counterparties; increased regulatory
scrutiny and media attention; uncertainty related to claims, litigation and investigations brought by government agencies and private parties regarding our
servicing, foreclosure, modification and other practices; any adverse developments in existing legal proceedings or the initiation of new legal proceedings;
our ability to effectively manage our regulatory and contractual compliance obligations; our ability to execute on our strategy to reduce the size of our
Agency servicing portfolio; the adequacy of our financial resources, including our sources of liquidity and ability to sell, fund and recover advances, repay
borrowings and comply with debt covenants; volatility in our stock price; the characteristics of our servicing portfolio, including prepayment speeds along
with delinquency and advance rates; our ability to contain and reduce our operating costs, including our ability to successfully execute on our cost
improvement initiative; our ability to successfully modify delinquent loans, manage foreclosures and sell foreclosed properties; uncertainty related to
legislation, regulations, regulatory agency actions, government programs and policies, industry initiatives and evolving best servicing practices; as well as
other risks detailed in Ocwen’s reports and filings with the SEC, including our annual report on Form 10-K for the year ended December 31, 2014 (filed with
the SEC on May 11, 2015) and our quarterly report on Form 10-Q for the quarter ended September 30, 2015 (filed with the SEC on October 29, 2015).
Anyone wishing to understand Ocwen’s business should review our SEC filings. Ocwen’s forward-looking statements speak only as of the date they are made
and we disclaim any obligation to update or revise forward-looking statements whether as a result of new information, future events or otherwise. Ocwen may
post information that is important to investors on our website.

 



 

Item 9.01 Financial Statements and Exhibits.
 
(d)            Exhibits

 
Exhibit   
Number  Description
   
Exhibit 3.1  Amended and Restated Bylaws of the Company
Exhibit 99.1  Press Release of Ocwen Financial Corporation dated February 19, 2016

 



 

 SIGNATURES
 

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

 
 OCWEN FINANCIAL CORPORATION

(Registrant)
   
Date: February 18, 2016 By:  /s/ Michael R. Bourque, Jr.
  Michael R. Bourque, Jr.
  Chief Financial Officer

  
(On behalf of the Registrant and as its 
principal financial officer)

 



 

Exhibit 3.1 
 

As Amended and Restated
Effective February 17, 2016

 
AMENDED AND RESTATED BYLAWS

 
OF

 
OCWEN FINANCIAL CORPORATION

 
 

ARTICLE I
 

Shareholders
 
Section 1.1      Annual Meeting.      Except as otherwise provided in Section 1.9 of these Bylaws, an annual meeting of shareholders of the

Corporation for the election of directors and for the transaction of any other proper business shall be held each year on such date, at such hour on said date
and at such place within or without the State of Florida as may be fixed by the Board of Directors.

 
To be properly brought before the annual meeting, business must be (a) specified in the notice of meeting (or any supplement thereto) given by or at

the direction of the Board of Directors, (b) otherwise properly brought before the meeting by or at the direction of the Board of Directors, or (c) otherwise
properly brought before the meeting by a shareholder of record. A motion related to business proposed to be brought before any shareholders’ meeting may
be made by any shareholder entitled to vote if the business proposed is otherwise proper to be brought before the meeting. However, any such shareholder
may propose business to be brought before a meeting only if such shareholder has given timely notice to the Secretary of the corporation in proper written
form of the shareholder’s intent to propose such business. To be timely, the shareholder’s notice must be delivered by a nationally recognized courier service
or mailed by first class United States mail, postage or delivery charges prepaid, and received at the principal executive offices of the corporation addressed to
the attention of the Secretary of the corporation not more than one hundred twenty days nor less than ninety days in advance of the anniversary of the date of
the corporation’s proxy statement provided in connection with the previous year’s annual meeting of shareholders; provided, however, that in the event that no
annual meeting was held in the previous year or the annual meeting is called for a date that is more than thirty days before or after the anniversary date of the
previous year’s annual meeting, notice by the shareholder must be received by the Secretary of the corporation not later than the close of business on the later
of (x) the ninetieth day prior to such annual meeting and (y) the tenth day following the day on which public announcement of the date of such meeting is first
made. For the purposes of these Bylaws, “public announcement” shall mean disclosure in a press release reported by the Dow Jones News Service, PR
Newswire, Associated Press, Business Wire or a comparable national news service or in a document publicly filed by the corporation with the Securities and
Exchange Commission. In no event shall the public announcement of an adjournment or postponement of an annual meeting commence a new time period (or
extend any time period) for the giving of a shareholder’s notice as described above. A shareholder’s notice to the Secretary shall set forth as to each matter the
shareholder proposes to bring before the annual meeting: (i) a brief description of the business desired to be brought before the annual meeting, the text of the
proposal or business (including the text of any resolutions proposed for consideration and in the event that such business includes a proposal to amend the
Bylaws of the corporation, the language of the proposed amendment), and the reasons for conducting such business at the annual meeting; (ii) the name and
record address of the shareholder proposing such business and the beneficial owner, if any, on whose behalf the proposal is made; (iii) the class, series and
number of shares of the corporation that are owned beneficially and of record by the shareholder and such beneficial owner; (iv) any material interest of the
shareholder in such business; and (v) any other information that is required to be provided by the shareholder pursuant to the Securities Exchange Act of 1934
and the rules and regulations promulgated thereunder (collectively, the “Exchange Act”) in such shareholder’s capacity as a proponent of a shareholder
proposal.

 
Notwithstanding anything in these Bylaws to the contrary, no business shall be conducted at the annual meeting except in accordance with the

procedures set forth in this Section; provided, however, that nothing in this Section shall be deemed to preclude discussion by any shareholder of any business
properly brought before the annual meeting.

 
The Chairman of the Board (or such other person presiding at the meeting in accordance with these Bylaws) shall, if the facts warrant, determine and

declare to the meeting that business was not properly brought before the meeting in accordance with the provisions of this Section, and if he or she should so
determine, he or she shall so declare to the meeting and any such business not properly brought before the meeting shall not be transacted.

 
Section 1.2      Special Meetings.      A special meeting of shareholders of the Corporation entitled to vote on any business to be considered at any

such meeting may be called by the Chairman of the Board or the President, and shall be called by the Chairman of the Board, the President or the Secretary
when directed to do so by resolution of the Board of Directors or at the written request of shareholders holding at least 10% of the Corporation’s stock entitled
to vote at such meeting. Any such request shall state the purpose or purposes of the proposed meeting.

 
Section 1.3      Notice of Meetings.    Whenever shareholders are required or permitted to take any action at a meeting, unless notice is waived as

provided in Article VIII herein, a written notice of the meeting shall be given which shall state the place, date and hour of the meeting, and, in the case of a
special meeting, the purpose or purposes for which the meeting is called.
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Unless otherwise provided by law, and except as to any shareholder duly waiving notice, the written notice of any meeting shall be given personally
or by mail, not less than ten nor more than sixty days before the date of the meeting to each shareholder entitled to vote at such meeting. If mailed, notice
shall be deemed given when deposited in the United States mail, postage prepaid, directed to the shareholder at his address as it appears on the records of the
Corporation.

 
When a meeting is adjourned to another date, time or place, notice need not be given of the new date, time or place if the new date, time and place

thereof are announced at the meeting before the adjournment is taken. At the adjourned meeting the Corporation may transact any business that might have
been transacted at the original meeting. If, however, the adjournment is for more than one hundred twenty days, or if after the adjournment a new record date
is fixed for the adjourned meeting, a notice of the adjourned meeting shall be given to each shareholder of record entitled to vote at the meeting.

 
Section 1.4      Quorum.   Except as otherwise provided by law, by the Articles of Incorporation or by these Bylaws in respect of the vote required for

a specified action, at any meeting of shareholders the holders of a majority of the shares of stock entitled to vote thereat, either present or represented by
proxy, shall constitute a quorum for the transaction of any business, but the shareholders present, although less than a quorum, may adjourn the meeting to
another time or place and, except as provided in the last paragraph of Section 1.3 of these Bylaws, notice need not be given of the adjourned meeting.

 
Section 1.5     Voting.       Whenever directors are to be elected at a meeting, they shall be elected by a plurality of the votes cast at the meeting by the

holders of stock entitled to vote. Whenever any corporate action, other than the election of directors, is to be taken by vote of shareholders at a meeting, it
shall, except as otherwise required by law, by the Articles of Incorporation or by these Bylaws, be approved if the votes cast by the holders of the shares
represented at the meeting and entitled to vote on the subject matter favoring the action exceed the votes cast opposing the action.

 
Except as otherwise provided by law or by the Articles of Incorporation, each holder of record of stock of the Corporation entitled to vote on any

matter at any meeting of shareholders shall be entitled to one vote for each share of such stock standing in the name of such holder on the stock ledger of the
Corporation on the record date for the determination of the shareholders entitled to vote at the meeting.

 
Upon the demand of any shareholder entitled to vote, the vote for directors or the vote on any other matter at a meeting shall be by written ballot, but

otherwise the method of voting and the manner in which votes are counted shall be discretionary with the presiding officer at the meeting.
 
Section 1.6      Presiding Officer and Secretary.      At every meeting of shareholders the Chairman of the Board, or in his or her absence the Chief

Executive Officer, or in his or her absence the President, or in his or her absence a Senior Managing Director or Managing Director, or, if none be present, the
appointee of the meeting, shall preside. The Secretary, or in his or her absence an Assistant Secretary, or if none be present, the appointee of the presiding
officer of the meeting, shall act as secretary of the meeting.

 
Section 1.7      Proxies.       A shareholder entitled to vote at any meeting of shareholders or any adjournment thereof may vote in person or by proxy

executed in writing and signed by the shareholder or the shareholder’s attorney-in-fact. The appointment of proxy will be effective when received by the
Secretary or other officer or agent authorized to tabulate votes. If a proxy designates two or more persons to act as proxies, a majority of these persons present
at the meeting, or if only one is present, that one, shall have all of the powers conferred by the instrument upon all the persons designated unless the
instrument otherwise provides. No proxy shall be valid more than eleven (11) months after the date of its execution unless a longer term is expressly stated in
the proxy.

 
Section 1.8      List of Shareholders.       The officer who has charge of the stock ledger of the Corporation shall prepare and make, at least ten days

before every meeting of shareholders, a complete list of the shareholders entitled to vote at the meeting, arranged in alphabetical order, and showing the
address of each shareholder and the number of shares registered in the name of each shareholder. Such list shall be open to the examination of any
shareholder, for any purpose germane to the meeting, during ordinary business hours, for a period of at least ten days prior to the meeting, at the Corporation’s
principal office, at the office of the Corporation’s transfer agent or registrar or at a place within the city where the meeting is to be held, which place shall be
specified in the notice of the meeting, or, if not so specified, at the place where the meeting is to be held. The list shall also be produced and kept at the time
and place of the meeting during the whole time thereof and may be inspected by any shareholder who is present.

 
The stock ledger shall be the only evidence as to who are the shareholders entitled to examine the stock ledger, the list required by this Section or the

books of the Corporation, or to vote in person or by proxy at any meeting of shareholders.
 
Section 1.9      Written Consent of Shareholders in Lieu of Meeting.      Except as otherwise provided by law or by the Articles of Incorporation, any

action required or permitted by statute to be taken at any annual or special meeting of shareholders of the Corporation may be taken without a meeting,
without prior notice and without a vote, if a consent in writing, setting forth the action so taken, shall be dated and signed by the holders of outstanding stock
having not less than the minimum number of votes that would be necessary to authorize or take such action at a meeting at which all shares entitled to vote
thereon were present and voted. Any such written consent may be given by one or any number of substantially concurrent written instruments of substantially
similar tenor dated and signed by such shareholders, in person or by attorney or proxy duly appointed in writing, and filed with the Secretary or an Assistant
Secretary of the Corporation. Within ten days after obtaining such authorization by written consent, notice of the taking of the corporate action without a
meeting by less than unanimous written consent shall be given to those shareholders who have not consented in writing or who are not entitled to vote on
such action. The notice shall fairly summarize the material features of the authorized action. If the action creates dissenters’ rights, the notice shall contain a
clear statement of the right of dissenting shareholders to be paid the fair value of their shares upon compliance with and as provided for by the Florida
Business Corporation Act.
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ARTICLE II
 

Directors
 
Section 2.1      Number of Directors.      The Board of Directors shall consist of not less than three directors and not more than eleven directors, with

the exact number to be fixed by the Board of Directors. The number of directors may be fixed at any time and from time to time by a resolution of the Board
of Directors passed by a majority of the whole Board of Directors or by a vote at a meeting or by written consent of the holders of stock entitled to vote on the
election of directors, except that no decrease shall shorten the term of any incumbent director unless such director is specifically removed pursuant to Section
2.5 of these Bylaws at the time of such decrease.

 
Section 2.2     Election and Term of Directors.      Directors shall be elected annually, by election at the annual meeting of shareholders or by written

consent of the holders of stock entitled to vote thereon in lieu of such meeting. If the annual election of directors is not held on the date designated therefor,
the directors shall cause such election to be held as soon thereafter as convenient. Each director shall hold office from the time of his election and
qualification until his successor is elected and qualified or until his earlier resignation or removal.

 
Subject to the rights of holders of any class or series of stock having a preference over the common stock as to dividends or upon liquidation,

nominations of persons for election to the Board of Directors must be (a) made by or at the direction of the Board of Directors (or any duly authorized
committee thereof) or (b) made by any shareholder of record of the corporation entitled to vote for the election of directors at the applicable meeting who
complies with the notice procedures set forth in this Section 2.2. Directors need not be shareholders. Such nominations, other than those made by or at the
direction of the Board of Directors, shall be made pursuant to timely notice in writing to the Secretary of the corporation. To be timely, a shareholder’s notice
shall be delivered by a nationally recognized courier service or mailed by first class United States mail, postage or delivery charges prepaid, and received at
the principal executive offices of the corporation addressed to the attention of the Secretary of the corporation (i) in the case of an annual meeting of
shareholders, not more than one hundred twenty days nor less than ninety days in advance of the anniversary of the date of the corporation’s proxy statement
provided in connection with the previous year’s annual meeting of shareholders; provided, however, that in the event that no annual meeting was held in the
previous year or the annual meeting is called for a date more than thirty days before or after the anniversary date of the previous year’s annual meeting, notice
by the shareholder must be received by the Secretary of the corporation not later than the close of business on the later of (A) the ninetieth day prior to such
annual meeting and (B) the tenth day following the day on which public announcement of the date of such meeting is first made, and (ii) in the case of a
special meeting of shareholders called for the purpose of electing directors, not later than the close of business on the tenth day following the day on which
notice of the date of the special meeting was mailed or public disclosure of the date of the special meeting was made. Such shareholder’s notice to the
Secretary shall set forth (a) as to each person whom the shareholder proposes to nominate for election or re-election as a director, (i) the name, age, business
address and residence address of the person, (ii) the principal occupation or employment of the person, (iii) the class, series and number of shares of capital
stock of the corporation that are owned beneficially by the person, (iv) any other information relating to the person that is required to be disclosed in
solicitations for proxies for election of directors pursuant to the Exchange Act and (v) the nominee’s written consent to serve, if elected, and (b) as to the
shareholder giving the notice, (i) the name and record address of the shareholder, (ii) the class, series and number of shares of capital stock of the corporation
that are owned beneficially by the shareholder, and (iii) a description of all arrangements or understandings between such shareholder and each person the
shareholder proposes for election or re-election as a director pursuant to which such proposed nomination is being made. The corporation may require any
proposed nominee to furnish such other information as may reasonably be required by the corporation to determine the eligibility of such proposed nominee
to serve as a director of the corporation. No person shall be eligible for election as a director of the corporation unless nominated in accordance with the
procedures set forth herein.

 
In connection with any annual meeting of the shareholders (or, if and as applicable, any special meeting of the shareholders), the Chairman of the

Board (or such other person presiding at such meeting in accordance with these Bylaws) shall, if the facts warrant, determine and declare to the meeting that a
nomination was not made in accordance with the foregoing procedure, and if he or she should so determine, he or she shall so declare to the meeting and the
defective nomination shall be disregarded.

 
Section 2.3      Vacancies and Newly Created Directorships.      Vacancies and newly created directorships resulting from any increase in the

authorized number of directors may be filled by election at a meeting of shareholders or by written consent of the holders of stock entitled to vote thereon in
lieu of a meeting. Except as otherwise provided by law or by the Articles of Incorporation, vacancies and such newly created directorships may also be filled
by a majority of the directors then in office, although less than a quorum, or by a sole remaining director.

 
Section 2.4      Resignation.      Any director may resign at any time upon written notice to the Board of Directors, the Chairman of the Board or the

Corporation. Any such resignation shall take effect at the time specified therein or, if the time be not specified, upon receipt thereof, and the acceptance of
such resignation, unless required by the terms thereof, shall not be necessary to make such resignation effective.

 
Section. 2.5      Removal.      Any or all of the directors may be removed at any time, with or without cause, by vote of the holders of the shares of

stock entitled to vote on the election of directors, taken at a meeting or by written consent, if the number of votes cast to remove such director or directors
exceeds the number of votes cast not to remove such director or directors.
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Section 2.6      Meetings.      Meetings of the Board of Directors, regular or special, shall be held at the principal place of business of the Corporation
or at another place designated by the person or persons giving notice or otherwise calling the meeting. Members of the Board of Directors, or of any
committee designated by the Board, may participate in a meeting of such Board or committee by means of conference telephone or similar communications
equipment by means of which all persons participating in the meeting may simultaneously hear each other, and participation in a meeting by such means shall
constitute presence in person at such meeting. The Board of Directors may fix dates, times and places for regular meetings of the Board of Directors and no
notice of such meetings need be given. A special meeting of the Board of Directors shall be held whenever called by the Chairman of the Board, if any, or by
the President at such date, time and place as shall be specified in the notice or waiver thereof. Notice of each special meeting shall be given by the Secretary
or by a person calling the meeting to each director orally or in writing, and may be communicated in person, by telegraph, teletype, telecopy or other form of
electronic communication not later than the day before the meeting or by mailing the same, postage prepaid, not later than the second day before the meeting.
Notice of a meeting of the Board of Directors need not be given to a director who signs a waiver of notice either before or after the meeting. Attendance of a
director at a meeting shall constitute a waiver of notice of that meeting and waiver of all objections to the place of the meeting, the time of the meeting and
the manner in which it is called or convened, except when a director states, at the beginning of the meeting or promptly upon arrival at the meeting, objection
to the transaction of business because the meeting is not lawfully called or convened. Neither the business to be transacted at, nor the purpose of, any regular
or special meeting of the Board of Directors must be specified in the notice or waiver of notice of such meeting.

 
Section 2.7      Quorum and Voting.      A majority of the total number of directors shall constitute a quorum for the transaction of business, but, if

there be less than a quorum at any meeting of the Board of Directors, a majority of the directors present may adjourn the meeting from time to time, and no
further notice thereof need be given other than announcement at the meeting which shall be so adjourned. Except as otherwise provided by law, by the
Articles of Incorporation or by these Bylaws, the vote of a majority of the directors present at a meeting at which a quorum is present shall be the act of the
Board of Directors.

 
Section 2.8      Written Consent of Directors in Lieu of a Meeting.      Any action required or permitted to be taken at any meeting of the Board of

Directors or of any committee thereof may be taken without a meeting if all members of the Board or of such committee, as the case may be, consent thereto
in writing, and the writing or writings are filed with the minutes of proceedings of the Board or committee.

 
Section 2.9      Compensation.      Directors may receive compensation for services to the Corporation in their capacities as directors or otherwise in

such manner and in such amounts as may be fixed from time to time by the Board of Directors.
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ARTICLE III
 

Committees of the Board of Directors
 
Section 3.1      Appointment and Powers.       The Board of Directors may from time to time, by resolution passed by majority of the whole Board,

designate one or more committees, each committee to consist of two or more directors of the Corporation. The Board of Directors may designate one or more
directors as alternate members of any committee, who may replace any absent or disqualified member at any meeting of the committee. The resolution of the
Board of Directors may, in addition or alternatively, provide that in the absence or disqualification of a member of a committee, the member or members
thereof present at any meeting and not disqualified from voting, whether or not he or they constitute a quorum, may unanimously appoint another member of
the Board of Directors to act at the meeting in the place of any such absent or disqualified member. Any such committee, to the extent provided in the
resolution of the Board of Directors, shall have and may exercise all the powers and authority of the Board of Directors in the management of the business
and affairs of the Corporation, and may authorize the seal of the Corporation to be affixed to all papers which may require it, except as otherwise provided by
law. Any such committee may adopt rules governing the method of calling and date, time and place of holding its meetings. Unless otherwise provided by the
Board of Directors, a majority of any such committee shall constitute a quorum for the transaction of business, and the vote of a majority of the members of
such committee present at a meeting at which a quorum is present shall be the act of such committee. Each such committee shall keep a record of its acts and
proceedings and shall report thereon to the Board of Directors whenever requested so to do. Any or all members of any such committee may be removed,
with or without cause, by resolution of the Board of Directors, passed by a majority of the whole Board.

 
 

ARTICLE IV
 

Officers, Agents and Employees
 
Section 4.1      Appointment and Term of Office.       The officers of the Corporation shall include a Chairman of the Board, a Chief Executive

Officer, a President and a Secretary, and may include a Treasurer, one or more Senior Managing Directors, Managing Directors, Executive Vice Presidents,
Senior Vice Presidents and Vice Presidents, and such other officers as the Board of Directors may deem necessary or proper, who shall have such authority
and perform such duties as may from time to time be determined by or pursuant to authorization of the Board of Directors. All such officers shall be
appointed by the Board of Directors or by a duly authorized committee thereof; provided that the Board of Directors may delegate authority to appoint Senior
Vice Presidents and officers holding subordinate rankings (including, without limitation, a Treasurer) to any officer(s) of the Corporation to the extent the
appointment of such officer(s) is not required to be made by the Board of Directors or by a duly authorized committee of the Board of Directors in accordance
with such committee’s charter. Any number of such offices may be held by the same person. Except as may be prescribed otherwise in a particular case by the
Board of Directors, a duly authorized committee thereof or any duly authorized officer(s), all such officers shall hold their offices at the pleasure of the Board
of Directors for an unlimited term and need not be reappointed annually or at any other periodic interval.

 
Section 4.2      Resignation and Removal.      Any officer may resign at any time upon written notice to the Secretary of the Corporation. Any officer,

agent or employee of the Corporation may be removed by the Board of Directors, or by a duly authorized committee thereof, with or without cause at any
time. The Board of Directors or such a committee thereof may delegate such power of removal as to officers, agents and employees not appointed by the
Board of Directors or such a committee.

 
Section 4.3      Compensation and Bond.      The compensation of the officers of the Corporation shall be fixed by the Board of Directors, but this

power may be delegated to any officer in respect of other officers under his control. The Corporation may secure the fidelity of any or all of its officers,
agents or employees by bond or otherwise.

 
Section 4.4      Chairman of the Board.      The Chairman of the Board shall preside at all meetings of the Board of Directors and of the shareholders.

The Chairman of the Board shall have such other powers and perform such other duties as are prescribed by these Bylaws and as usually pertain to such office
and as may be assigned to him or her at any time or from time to time by the Board of Directors.

 
Section 4.5      Chief Executive Officer; President.      The Chairman of the Board shall be the Chief Executive Officer of the Corporation, unless the

Board of Directors designates the President as Chief Executive Officer. The Chief Executive Officer shall have the responsibility for carrying out the policies
of the Board of Directors, subject to the direction of the Board, and shall have general supervision over the business and affairs of the Corporation. In the
absence of the Chairman of the Board, the President shall preside at meetings of the Board of Directors and of the shareholders. The Chief Executive Officer
or President may employ and discharge employees and agents of the Corporation, except as otherwise prescribed by the Board of Directors, and may delegate
these powers. The Chief Executive Officer or President may vote the stock or other securities of any other domestic or foreign corporation of any type or kind
which may at any time be owned by the Corporation, may execute any shareholders’ or other consents in respect thereof and may in his or her discretion
delegate such powers by executing proxies, or otherwise, on behalf of the Corporation. The Board of Directors by resolution from time to time may confer
like powers upon any other person or persons. The Chief Executive Officer and President shall have such other powers and perform such other duties as are
prescribed by these Bylaws and as usually pertain to such office and as may be assigned to him or her at any time or from time to time by the Board of
Directors.

 
Section 4.6      Managing Directors.      Each Senior Managing Director or Managing Director shall have such powers and perform such duties as the

Board of Directors, the Chief Executive Officer or the President may from time to time prescribe. In the absence or inability to act of the President, unless the
Board of Directors shall otherwise provide, the Senior Managing Director (or if none, the Managing Director) who has served in that capacity for the longest
time and who shall be present and able to act, shall perform all the duties and may exercise any of the powers of the President. The performance of any duty
by a Senior Managing Director or a Managing Director shall, in respect of any other person dealing with the Corporation, be conclusive evidence of his or her
power to act.
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Section 4.7      Vice Presidents.      Each Executive Vice President, Senior Vice President and Vice President shall have such powers and perform such
duties as the Board of Directors, the Chief Executive Officer or the President may from time to time prescribe. The performance of any duty by an Executive
Vice President, Senior Vice President or Vice President shall, in respect of any other person dealing with the Corporation, be conclusive evidence of his or her
power to act.

 
Section 4.8      Treasurer.      The Treasurer shall have charge of all funds and securities of the Corporation, shall endorse the same for deposit or

collection when necessary and deposit the same to the credit of the Corporation in such banks or depositories as the Board of Directors may authorize. He
may endorse all commercial documents requiring endorsements for or on behalf of the Corporation and may sign all receipts and vouchers for payments made
to the Corporation. He shall have all such further powers and duties as generally are incident to the position of Treasurer or as may be assigned to him by the
Board of Directors, the Chief Executive Officer or the President.

 
Section 4.9      Secretary.      The Secretary shall record all the proceedings of the meetings of the shareholders and directors in a book to be kept for

that purpose and shall also record therein all action taken by written consent of the shareholders or directors in lieu of a meeting. He or she shall attend to the
giving and serving of all notices of the Corporation. The Secretary shall have custody of the seal of the Corporation and shall attest the same by his or her
signature whenever required. The Secretary shall have charge of the stock ledger and such other books and papers as the Board of Directors may direct, but he
or she may delegate responsibility for maintaining the stock ledger to any transfer agent appointed by the Board of Directors. He or she shall have all such
further powers and duties as generally are incident to the position of Secretary or as may be assigned to him by the Board of Directors, the Chief Executive
Officer or the President.

 
Section 4.10       Assistant Treasurers.      In the absence or inability to act of the Treasurer, any Assistant Treasurer may perform all the duties and

exercise all the powers of the Treasurer. The performance of any such duty shall, in respect of any other person dealing with the Corporation, be conclusive
evidence of his or her power to act. An Assistant Treasurer shall also perform such other duties as the Treasurer, the Board of Directors, the Chief Executive
Officer or the President may assign to him or her.

 
Section 4.11      Assistant Secretaries.       In the absence or inability to act of the Secretary, any Assistant Secretary may perform all the duties and

exercise all the powers of the Secretary. The performance of any such duty shall, in respect of any other person dealing with the Corporation, be conclusive
evidence of his or her power to act. An Assistant Secretary shall also perform such other duties as the Secretary, the Board of Directors, the Chief Executive
Officer or the President may assign to him or her.

 
Section 4.12       Delegation of Duties.       In case of the absence of any officer of the Corporation, or for any other reason that the Board of Directors

may deem sufficient, the Board of Directors may confer for the time being the powers or duties, or any of them, of such officer upon any other officer or upon
any director.

 
Section 4.13       Loans to Officers, Directors and Employees; Guaranty of Obligations of Officers, Directors and Employees.      The Corporation

may lend money to, or guarantee any obligation of, or otherwise assist any officer, director or employee of the Corporation or any subsidiary whenever, in the
judgment of the Board of Directors, such loan, guaranty or assistance may reasonably be expected to benefit the Corporation. The loan, guaranty or other
assistance may be with or without interest and may be unsecured or secured in such manner as the Board of Directors shall approve, including, without
limitation, a pledge of shares of stock of the Corporation. 

 
ARTICLE V

 
Indemnification

 
Section 5.1      Indemnification of Directors, Officers, Employees and Agents.      Any person who was or is a party or is threatened to be made a

party to any threatened, pending or completed action, suit or proceeding, whether civil, criminal, administrative or investigative (including any action or suit
by or in the right of the Corporation to procure a judgment in its favor) by reason of the fact that he or she is or was a director, officer, employee or agent of
the Corporation, or is or was serving at the request of the Corporation as a director, officer, employee or agent of another corporation, partnership, joint
venture, trust or other enterprise, shall be indemnified by the Corporation, if, as and to the extent authorized by applicable law, against expenses (including
attorneys’ fees), judgments, liabilities, fines, costs and amounts paid in settlement actually and reasonably incurred by him or her in connection with the
defense or settlement of such action, suit or proceeding. The indemnification expressly provided by applicable law and by these Bylaws in a specific case
shall not be deemed exclusive of any other rights to which any person indemnified may be entitled under any lawful agreement, vote of shareholders or
disinterested directors or otherwise, both as to action in his official capacity and as to action in another capacity while holding such office, and shall continue
as to a person who has ceased to be a director, officer, employee or agent and shall inure to the benefit of the heirs, executors and administrators of such a
person.

 
Section 5.2      Insurance.      The Corporation may maintain insurance, at its expense, to protect itself and its directors, officers, employees and

agents against expenses, judgments, liabilities, fines, costs and amounts paid in settlement, whether or not the Corporation would have the legal power to
indemnify them directly against such liability.

 
Section 5.3      Savings Clause.      If this Article or any portion of it is invalidated on any ground by a court of competent jurisdiction, the

Corporation nevertheless shall indemnify each person described in Section 5.1 of this Article to the fullest extent permitted by all portions of this Article that
shall not have been invalidated and to the fullest extent permitted by law.
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ARTICLE VI
 

Stock
 
Section 6.1      Certificates.      The Board of Directors may authorize the issuance of some or all of the Corporation’s shares of stock of any or all

classes or series with or without certificates. Certificates for stock of the Corporation shall be in such form as shall be approved by the Board of Directors and
shall be signed in the name of the Corporation by the Chairman of the Board, the President, a Senior Managing Director or a Managing Director, and by the
Treasurer or an Assistant Treasurer, or the Secretary or an Assistant Secretary. Such certificates may be sealed with the seal of the Corporation or a facsimile
thereof. Any or all of the signatures on a certificate may be a facsimile. In case any officer, transfer agent or registrar who has signed or whose facsimile
signature has been placed upon a certificate shall have ceased to be such officer, transfer agent or registrar before such certificate is issued, it may be issued
by the Corporation with the same effect as if he or she were such officer, transfer agent or registrar at the date of issue.

 
Section 6.2      Registered Shareholders.      No certificate shall be issued for any share until the share is fully paid. The Corporation shall be entitled

to treat the holder of record of shares as the holder in fact and, except as otherwise provided by law, shall not be bound to recognize any equitable or other
claim to or interest in the shares.

 
Section 6.3       Transfers of Stock.      Transfers of stock shall be made only upon the books of the Corporation by the holder, in person or by duly

authorized attorney, and on the surrender of the certificate or certificates for such stock properly endorsed. The Board of Directors shall have the power to
make all such rules and regulations, not inconsistent with applicable law, the Articles of Incorporation or these Bylaws, as the Board of Directors may deem
appropriate concerning the issue, transfer and registration of certificates for stock of the Corporation. The Board may appoint one or more transfer agents or
registrars of transfers, or both, and may require all stock certificates to bear the signature of either or both.

 
Section 6.4      Lost, Stolen or Destroyed Certificates.      The Corporation may issue a new stock certificate in the place of any certificate theretofore

issued by it, alleged to have been lost, stolen or destroyed, and the Corporation may require the owner of the lost, stolen or destroyed certificate or his legal
representative to give the Corporation a bond sufficient to indemnify it against any claim that may be made against it on account of the alleged loss, theft or
destruction of any such certificate or the issuance of any such new certificate. The Board of Directors may require such owner to satisfy other reasonable
requirements.

 
Section 6.5      Shareholder Record Date.      In order that the Corporation may determine the shareholders entitled to notice of or to vote at any

meeting of shareholders or any adjournment thereof, or to express consent to corporate action in writing without a meeting, or entitled to receive payment of
any dividend or other distribution or allotment of any rights, or entitled to exercise any rights in respect of any change, conversion or exchange of stock, or for
the purpose of any other lawful action, the Board of Directors may fix, in advance, a record date, which shall not precede the date upon which the Board of
Directors adopts the resolution fixing such record date nor be more than seventy days before the date of such meeting or other action requiring shareholder
determination. Only such shareholders as shall be shareholders of record on the date so fixed shall be entitled to notice of, and to vote at, such meeting and
any adjournment thereof, or to give such consent, or to receive payment of such dividend or other distribution, or to exercise such rights in respect of any such
change, conversion or exchange of stock, or to participate in such action, as the case may be, notwithstanding any transfer of any stock on the books of the
Corporation after any record date so fixed.

 
If no record date is fixed by the Board of Directors, (i) the record date for determining shareholders entitled to notice of or to vote at a meeting of

shareholders shall be at the close of business on the day next preceding the date on which notice is given or, if notice is waived by all shareholders entitled to
vote at the meeting, at the close of business on the day next preceding the day on which the meeting is held, (ii) the record date for determining shareholders
entitled to express consent to corporate action in writing without a meeting, when no prior action by the Board of Directors is necessary, shall be at the close
of business on the day on which the first written consent is expressed by the filing thereof with the Corporation as provided in Section 1.10 of these Bylaws,
and (iii) the record date for determining shareholders for any other purpose shall be at the close of business on the day on which the Board of Directors adopts
the resolution relating thereto.

 
A determination of shareholders of record entitled to notice of or to vote at a meeting of shareholders shall apply to any adjournment of the meeting;

provided, however, that the Board of Directors may fix a new record date for the adjourned meeting. 
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ARTICLE VII
 

Seal
 
Section 7.1      Seal.      The seal of the Corporation shall be circular in form and shall bear, in addition to any other emblem or device approved by

the Board of Directors, the name of the Corporation, the year of its incorporation and the words “Corporate Seal” and “Florida”. The seal may be used by
causing it or a facsimile thereof to be impressed or affixed or in any other manner reproduced. 

 
ARTICLE VIII

 
Waiver of Notice

 
Section 8.1      Waiver of Notice.      Whenever notice is required to be given by statute or under any provision of the Articles of Incorporation or

these Bylaws, a written waiver thereof, signed by the person entitled to notice, whether before or after the time stated therein, shall be deemed equivalent to
notice. In the case of a shareholder, such waiver of notice may be signed by such shareholder’s attorney or proxy duly appointed in writing. Attendance of a
person at a meeting shall constitute a waiver of notice of such meeting, except when the person attends a meeting for the express purpose of objecting at the
beginning of the meeting to the transaction of any business because the meeting is not lawfully called or convened. Neither the business to be transacted at,
nor the purpose of, any regular or special meeting of the shareholders, directors or members of a committee of directors need be specified in any written
waiver of notice. 

 
ARTICLE IX

 
Checks, Notes, Drafts, Etc.

 
Section 9.1      Checks, Notes, Drafts, Etc.      Checks, notes, drafts, acceptances, bills of exchange and other orders or obligations for the payment of

money shall be signed by such officer or officers or person or persons as the Board of Directors or a duly authorized committee thereof may from time to time
designate. 

 
ARTICLE X

 
Amendment

 
Section 10.1      Amendment.      These Bylaws or any of them may be altered, amended or repealed, and new Bylaws may be adopted, by the Board

of Directors or by the shareholders.
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Exhibit 99.1
 

 Ocwen Financial Corporation®

 
Ocwen Appoints Phyllis Caldwell Chair of the Board of Directors

 
Carol Galante Appointed as an Independent Director of the Board of Directors

 
West Palm Beach, FL (February 19, 2016) – Ocwen Financial Corporation (NYSE:OCN), a leading financial services holding company, announced
today that effective March 15, 2016, current independent director Phyllis R. Caldwell will replace Barry N. Wish as Chair of the Company’s Board of
Directors. The Board of Directors made this change to provide for a smooth and orderly transition after Mr. Wish informed the Board that he did not wish to
stand for re-election at the Company’s annual shareholder meeting in May 2016. William H. Lacy, a member of the Board of Directors since 2002, has also
informed the Board that he does not wish to stand for re-election at the Company’s 2016 annual shareholder meeting.

 
Phyllis Caldwell joined Ocwen’s Board of Directors in January 2015, and has provided significant insight and guidance on the strategic and operational
direction of the company. A finance and economic development advisor, Ms. Caldwell previously served as Chief of the Homeownership Preservation Office
at the U.S. Department of the Treasury where she was responsible for oversight of the U.S. housing market stabilization, economic recovery, and foreclosure
prevention initiatives established through the Troubled Asset Relief Program (TARP).

 
Ms. Caldwell is currently the Chair of the Independent Review Committee of Ocwen’s Board of Directors and a member of the Nomination/Governance
Committee, Compliance Committee and Executive Committee. 

 
“Serving on Ocwen’s Board of Directors has been a pleasure and honor,” commented Barry Wish, outgoing Non-Executive Chair of Ocwen’s Board of
Directors. “I am extremely pleased that Phyllis will be assuming this leadership role at such an important time for the company. Phyllis’ character, deep
experience in the housing and mortgage markets, and commitment to borrowers and communities makes her the right choice to move Ocwen forward and
emerge as a stronger company with the highest standards in our industry.”

 
The Board of Directors also appointed Carol J. Galante as a new independent director effective as of the day following the filing of Ocwen’s Form 10-K with
the SEC. Ms. Galante, former FHA Commissioner and currently the I. Donald Terner Distinguished Professor in Affordable Housing and Urban Policy at UC
Berkeley, will join Jacques J. Busquet, former Chief Risk Officer and Managing Director of Natixis North America LLC, as the company’s newest
independent directors. Mr. Busquet joined the Board of Directors in January 2016.

 
“We thank both Barry Wish and Bill Lacy for their many years of leadership and service” commented Ronald Faris, President and Chief Executive Officer of
Ocwen. “While both Barry’s and Bill’s leadership and expertise will be greatly missed, we look forward to the company’s next chapter under our new Chair
Phyllis Caldwell. I have worked closely with Phyllis over the last year, and she has an ideal blend of experience and knowledge of the mortgage and housing
sectors as well as a keen focus on best practices for corporate governance.”

 
“We are also very excited to announce the appointment of Carol Galante to our Board of Directors. We are confident that Carol’s housing, mortgage and
policy expertise will contribute to meeting our long-term goals and serve the interests of all our stakeholders,” added Mr. Faris.

 
Following the appointment of Ms. Galante, Ocwen’s Board will consist of nine independent directors along with Mr. Faris. Mr. Wish and Mr. Lacy intend to
continue to serve as directors until the Company’s annual shareholder meeting.

 



 

 
Phyllis R. Caldwell
Ms. Caldwell has served as a Director of Ocwen since January 2015. A finance and economic development advisor, Ms. Caldwell previously served as Chief
of the Homeownership Preservation Office at the U.S. Department of the Treasury from November 2009 to December 2011where she was responsible for
oversight of the U.S. housing market stabilization, economic recovery, and foreclosure prevention initiatives established through the TARP. From December
2007 to November 2009, Ms. Caldwell was the President and Chief Executive Officer of the Washington Area Women’s Foundation. Prior to such time, Ms.
Caldwell held various leadership roles during her eleven years at Bank of America until her retirement from Bank of America in 2007, serving most recently
as President of Community Development Banking. Since January 2014, Ms. Caldwell has served as an independent director of both American Capital Senior
Floating, Ltd. (NASDAQ: ACSF) and City First Bank of DC. Ms. Caldwell has also served on the boards of numerous non-profit organizations engaged in
housing and community development finance.

 
Ms. Caldwell received her Master of Business Administration from the Robert H. Smith School of Business at the University of Maryland, College Park and
holds a Bachelor of Arts in Sociology, also from the University of Maryland.

 
Carol J. Galante
Ms. Galante is the I. Donald Terner Distinguished Professor in Affordable Housing and Urban Policy and the Faculty Director of the Terner Center for
Housing Innovation at UC Berkeley. She also co-chairs the Policy Advisory Board of the Fisher Center of Real Estate and Urban Economics. Ms. Galante
served in the Obama Administration for over five years as the Assistant Secretary for Housing/Federal Housing Administration Commissioner at the U.S.
Department of Housing and Urban Development (HUD) and as the Deputy Assistant Secretary for Multifamily Housing programs.
As FHA Commissioner during the recent financial crisis, Ms. Galante provided key leadership in the housing sector including strengthening FHA’s
infrastructure and policies while providing access to credit that helped stabilize the housing market. Prior to her appointment at HUD, Ms. Galante was
President and Chief Executive Officer of BRIDGE Housing Corporation, the largest non-profit developer of affordable, mixed-income and mixed-use
developments in California.

 
Ms. Galante holds a Master of City Planning from U.C. Berkeley, and a Bachelor of Arts from Ohio Wesleyan.

 
Jacques J. Busquet
Mr. Busquet has served as a Director of Ocwen since January 2016. Mr. Busquet was formerly Chief Risk Officer and Managing Director of Natixis North
America LLC and a member of the Executive Committee from April 2008 to February 2015. Prior to that, Mr. Busquet was Executive Vice President and
member of the Executive Committee of Calyon Americas (formerly Credit Lyonnais Americas) in charge of Risks, Compliance, Legal, Regulatory Affairs
and Asset Recovery from 1998 to March 2008. Since 2005, Mr. Busquet has served as a director of Prolitec Inc., a privately-held commercial air scenting
company. From 2012 to March 2015, Mr. Busquet was a trustee of the Institute of International Bankers. From 2003 to 2009, Mr. Busquet was a trustee of the
African Wildlife Foundation and the Chair of its Audit Committee for two years.

 
Mr. Busquet has a Master of Business Administration in Finance from each of The Wharton School of the University of Pennsylvania and Hautes Études
Commerciales (HEC), Paris.

 
About Ocwen Financial Corporation
Ocwen Financial Corporation is a financial services holding company which, through its subsidiaries, originates and services loans. We are headquartered in
West Palm Beach, Florida, with offices throughout the United States and in the U.S. Virgin Islands and operations in India and the Philippines. We have been
serving our customers since 1988. We may post information that is important to investors on our website (www.Ocwen.com).
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Investors:  Media:
Stephen Swett  John Lovallo Dan Rene
T: (203) 614-0141  T: (917) 612-8419 T: (202) 973 -1325
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