Business Update

Fourth Quarter 2020

February 10, 2021

© 2021 Ocwen Financial Corporation. All rights reserved.



FORWARD-LOOKING STATEMENTS

This presentation contains forward-looking statements within
the meaning of Section 27A of the Securities Act of 1933, as
amended, and Section 21E of the Secuiities Exchange Act of
1934, as amended. These forwarddooking statements may be
identified by a reference to a future period or by the use of
forward-looking teminology. Forward{ooking statements are
typically identified by words such as “expect’, “believe”,
“foresee”, “antidpate”, ‘intend”, ‘estimate”, “goal”, “strategy”,
“plan” “target” and “project” or conditional verbs such as “will”,
‘may”, “should”, “could” or “would” or the negative of these
terms, although not all forward-looking statements contain
these words. Forward-looking statements by their nature
address matters that are, to different degrees, uncerain.
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 forward4{ooking
statements include, but are not limited to, our ability to
consummate on favorable tems or at all the additional debt
finandng thatis a condition to issuance and sale of the senior
secured notes to Oaktree; our ability to satisfy the other
conditions precedent to the issuance and sale of the senior
secured notes to Oakiree; our ability to refinance our Senior
Secured Term Loan and redeem the 6.375% senior unsecured
notes due 2021 and the 8.375% senior secured second lien
notes due 2022; our ability to obtain regulatory approvals and
satisfy the closing conditions under the Transaction Agreement
relating to our MSR joint venture with Oakiree and the timing
for doing so; our ability to deploy the proceeds of the senior
secured notes, ifissued, in suitable investments at appropriate
returns; uncertainty relating to the future impacts of the COVID-
19 pandemic, induding with respect to the response of the
U.S. government, state governments, the Federal National
Mortgage Association (Fannie Mae), the Federal Home Loan
Mortgage Corporation (Freddie Mac, and together with Fannie
Mae, the GSEs), the Government National Mortgage
Association (Ginnie Mae) and regulators, as well as the
impacts on borrowers and the economy generaly; the
adequacy of our financdal resources, including our sources of
liquidity and ability to sell, fund and recover servicing
advances, forward and reverse whole loans, and HECM and
forward loan buyouts and put backs, as well as repay, renew
and extend borrowings, borrow additonal amounts as and
when required, meet our MSR or other asset investment
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objectives and comply with our debt agreements, induding the
financial and other covenants contained in them; increased
servicing costs based on increased borrower delinquency
levels or other factors;, our ability to collect anticdpated tax
refunds, including on the timeframe expected; the future of our
long-tem relationship and remaining servicing agreements with
New Residential Investment Corp. (NRZ); our ability to
continue to improve our financial performance through cost re-
engineeling efforts and other actions; our ability to continue to
grow our origination business and increase our origination
volumes in a competiive market and uncertain interest rate
environment; uncertainty related to daims, litigation, cease and
desist orders and investigations brought by government
agencies and private parties regarding our servidng,
foreclosure, modification, origination and other practices,
induding uncertainty related to past, present or future
investigations, litigation, cease and desist orders and
settlements with state regulators, the Consumer Financial
Protection Bureau (CFPB), State Attorneys General, the
Secuiites and Exchange Commission (SEC), and the
Department of Justice or the Department of Housing and
Urban Development (HUD); adverse effects on ourbusiness as
a result of regulatory investigations, litigation, cease and desist
orders or settlements and related responses by key
counterparties, induding lenders, the GSEs and Ginnie Mae;
our ability to comply with the terms of our settlements with
regulatory agencies, as well as general regulatory
requirements, and the costs of doing so; increased regulatory
scrutiny and media attention; any adverse developments in
existing legal proceedings or the initiaton of new legal
proceedings; our ability to interpret correctly and comply with
finandal and other requirements of regulators, the GSEs and
Ginnie Mae, as well as those set forth in our debt and other
agreements, our ability to comply with our servicing
agreements, induding our ability to comply with our
agreements with, and the requirements of, the GSEs and
Ginnie Mae and maintain our seller/servicer and other statuses
with them; our ability to fund future draws on existing loans in
our reverse mortgage portfolio; our servicer and credit ratings
aswell as other actions from vaious rating agendes, induding
the impact of prior or future downgrades of our servicer and
credit ratings; as well as other risks and uncertainties detailed
in Ocwen’s reports and filings with the SEC, induding our
annual report on Form 10-K for the year ended December 31,
2019 and current and quarterly reports since such date, as well
as our annual report on Form 10-K for the year ended
December 31, 2020 when available. Anyone wishing to
understand Ocwen’s business should review our SEC filings.
Our forward4ooking 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 eventsor otherwise.

NON-GAAP FINANCIAL MEASURES

This presentation contains certain  non-GAAP financial
measures, such as our references to adjusted expenses,
adjusted pre-tax income (oss), adjusted pre-tax income (loss)
excluding amortization of NRZ lump-sum cash payments. We
believe these non-GAAP financial measures provide a useful
supplement to discussions and analysis of our financal
condition. We believe these non-GAAP financdal measures
provide an alternative way to view certain aspects of our
business that is instructive. There are certain limitations on the
analytical usefulness of these non-GAAP financial measures.
For example, annualization of amounts relevant to one quarter
may or may not be a good indicator of the relevant full year
amount due to facts or circumstances impacting the quarter or
the three subsequent quarters, among other factors. Non-GAAP
financial measures should be viewed in additon to, and not as
an alternative for, Ocwen's reported results under accounting
principles generally accepted in the United States. Other
companies may use non-GAAP financial measures with the
same or similar tites that are calculated differently to our non-
GAAP financial measures. As a result, comparability may be
limited. Furtherinformation may be found on Ocwen'swebsite.

FINANCIAL PERFORMANCE ESTIMATES & PROJECTIONS

This presentation contains certain statements relating to, and
derived from, our preliminary fourth quarter financal
performance that are based on currently available preliminary
information and are subject to material changes following
completion of our quarter-end and year-end cdosing procedures
and other adjustments that may be made before our financial
results are finalized and the audit of our financial statements is
complete. There can be no assurance that actual final results
will not differ from the preliminary financial results presented
and any such differences could be material. These preliminary
results are not comprehensive financial results for the fourth
quarter, should not be viewed as a substitute for complete
GAAP financial statements or more comprehensive financal
information, and are not indicative of the results for any future
period.

In addition, this presentation contains statements relating to the
potential results of our planned financing transactions. These
statements reflect management projections and preliminary
forecast estimates and certain market data and analysis. Actual
results of our planned refinancing could vary materially based
on many factors and cannot be predicted with certainty. The
appendix pages to this presentation confain important
information you should consider before making any investment
decision.



Today’'s Ocwen is stronger, more efficientand with capabilities aligned O
with future market opportunities o

Servicing platform positioned to perform
through cycles with diverse portfolio and
special servicing capabilities

Transformed into a diversified and
balanced originator and servicer

Near-termand long-term market
opportunities aligned with our capabilities

Strategic alliance with Oaktree Capital to
accelerate growth and support corporate
debt refinancing

expect to deliver low double-digit to mid- operational excellence to drive improved

Strong operating and financial momentum; G Focused on growth, cost leadership, and
teen after-tax ROE in second half of 2021 value for shareholders

Origination business delivering record
growth; expect volume growth to continue
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Ocwen is a balanced and diversified mortgage originator and servicer oo wE N
Balanced and Diversified Positioned to Benefit from Macro
Business Model Industry Trends
Diversified, sustainable originations to balance earnings « Fed committed to record low interest rates driving

and drive servicing portfolio growth

* Multi-channel — Correspondent, Co-issue, Flow,
Wholesale, Bulk, Direct-to-Consumer

* Multi-product — Fannie, Freddie, Ginnie, Reverse, Private
Investor, Small Balance Commercial

+ Originated $57B of UPB in ‘20, ~118% higher than ‘19

Four pillar servicing portfolio optimizes risks and
returns leveraging proven special servicing capabilities

e 1.1 million residential and commercial loans; 4,000+
investors and ~130 clients

+ Performing owned, special owned, performing
subservicing and special subservicing

» Strong operational and cost performance versus Moody’s
and MBA benchmarks

robust industry volumes in 2021

~45 million people over the next decade will turn age
34, the median age of first-time home buyers®

$7.8T of untapped senior home equity to support
cash flow needs as they progress through
retirement®

~1.8 million consumers of GNMA and Private
mortgages on COVID forbearance plans© — many
likely to need loss mitigation assistance

Ocwen has demonstrated the ability to deliver
organic growth, acquire and integrate, drive efficiency
and effectiveness

(a) Source: Inside Mortgage Finance
(b) Source: National Reverse Mortgage LendersAssociation
(c) Source: BlackKnight

Multi-channel originations, core competency in special servicing
Low-cost, technology enabled, controlled and scalable platform

Ocwen Financial Corporation®



Our mission is creating positive outcomes for homeowners, communities O
and investors using the Ocwen Cares approach S

180,000+ forbearance
plans for consumers

40 borrower virtual
outreach events in 2020

Strong call center
performance to provide
borrowers assistance

1.5 million non foreclosure
outcomes

$19 billion in principal
forgiveness

Ocwen Financial Corporation®

Community Advisory
Council

Support the MBA Opens
Doors Foundation

20+ community
engagement activities
including fundraisers,
events and volunteering

75% global new hires are
diverse

53% new US hires are
minorities

* Industry leading total

delinquency cycle times

19% less investor loss on
non-performing portfolios
through increased

foreclosure alternatives®

$380+ million improvement
in Q4 2020 annualized
adjusted pre-tax income
vs. Q2 2018 Ocwen and
PHH combined financials

(a) Moody'sAnalytics Structured Finance Portal
for 2019 losses on 60+ day delinquent loans.



Executed agreement with Oaktree for an additional $250 million investment O

after rigorous strategic review process®

Strategic Review Process Expected Outcome

* Process to explore strategic options announced in
May 2020

* The objective of our strategic review process was
to maximize the long-term value for shareholders

* Assessment included, among other things,
exploring ways to reduce balance sheet risks

* Engaged numerous parties regarding potential
strategic and financial relationships

* Fulsome and robust review of alternatives with
assistance of Barclays and Credit Suisse

» All options considered, including potential sale
and merger transactions

* No actionable sale and merger opportunities at
this time

Oaktree providing $250 million in incremental
capital to Ocwen through OFC HoldCo notes

Enables a level of growth, EPS accretion, and
potential value creation that we could not achieve
on a stand-alone basis

Supports corporate debt refinancing on more
favorable terms while increasing capacity for
secured financing and share repurchases

Insulates against proposed regulatory changes to
capital and liquidity requirements

Breadth and size of alliance demonstrates
Oaktree’s confidence in, and commitment to,
Ocwen’s long term success

The debtinvestmentfrom Oaktree would accelerate our ability to leverage our provenoperating
capability torealize the full value potential of our platform

(a) Consummation of the Oakiree investmentissubject to closing conditionsand issuance of the HoldCo notesmay not occur.

Ocwen Financial Corporation®



Oaktree alliance would provide $460+ million in capital to accelerate value O

creationand reduce risk e
OFC HoldCo Notes MSRAsset Vehicle (MAV)
* Bespoke financing structured to provide « MSR acquisition joint venture; Oaktree will own
incremental equity to PHH (licensed operating 85% and Ocwen will own 15%
company)
_ o » MAV expects to leverage $250 million of equity
* More deeply subordinated versus existing HY capital to invest $500 million in GSE MSRs
notes: second lien on OFC assets, no PHH
guarantees or asset liens » Expect up to $60 billion in subservicing UPB for
PHH
» $285 million face value, $35 million OID, net
proceeds $250 million; 6-year term « Ocwen will earn MSR investment returns on its
capital contribution to MAV and from profit-sharing
* 12% cash coupon, 13.25% PIK coupon, 2% on MAV’s IRR generated in excess of 12%
effective OID and warrants for 12% of shares
(non-diluted) at closing, subject to adjustments® + Ocwen subsidiary, PHH Mortgage, will be sole
provider of subservicing, portfolio recapture and
» Corporate debt refinancing: $100M pay down, up administrative services to MAV

to 200 bps interest rate benefit®

» Expect subservicing income of 2 bps of UPB and
* $150 million capital for investment and potential recapture income of 90 bps
increase in MSR secured financing advance rate
on GSE MSRs of up to 16pts

(@) Subjectto customary anti-dilution adjustmentsand adjustmentsfor below marketissuancesor above market repurchases of common stock and equity securities
(b) Compared to stand-alone corporate debtrefinancing, based on estimatesof management in consultation with advisors

Ocwen Financial Corporation® 7



Oaktree alliance would enable up to $78 million in annualized pre-taxincome
benefit from full deployment of Oaktree $460+ million investment

Potential EPS Accretion@®)d)e))

Enables up to $195 billion in additional

~$10.00 - origination volume over the next 2 years
65+% $12.10

B

» Targeting to fully deploy proceeds over the next
24 months(®)

Potential Baseline Potential EPS
EPS (with Oaktree) * MSR Investment: expect 18-20% pre-tax levered

yields(® across GSE and GNMA MSRs

Potential Value Accretion@®)c)de)?) yvs, BVPS Dilution

6x PE » Targeting $300 billion servicing and subservicing
portfolio for PHH by YE 2022 assuming non-
renewal of NRZ subservicing agreement

« Significant transformation in total portfolio of
PHH MSRs composition achieving targeted

BVPs 60%/40% owned servicing/subservicing

Dilution

« Capacity for opportunistic M&A
Potential Value Creation pacity PP

(a) Estimated based on management projectionsand preliminary forecast estimatesand certain market data and analysis. Actual resultsof refinancing could vary materially based on
many factorsand cannot be predicted with certainty.

(b) Based on anticipated marginsfor Correspondent and Co-Issue channels, MSR financingand hedge costs, cost to service and recapture rates.

(c) Potentialreturnsare based on the assumed full deployment of Oakiree investment over 24 months; assumes MAV closes by Q2 2021

(d) Rangesof Earningsper Share (EPS)and BookValue per Share (BVPS) reflect management projectionsand preliminary forecast estimatesof gross settlementsof warrants.

(e) Assumed potential ROE range of 10-15% on post dilution equity of $414M plusproceedsfrom the issuance of warrants and a P/E range of 4-6x for illustrative purposes. Actual
results could vary materially based on many factorsand cannot be predicted with certainty.

(f) See appendixforadditional detail on Oaktree accretionassumptionsand calculations.

Ocwen Financial Corporation® 8



Substantially improved business fundamentals and financial performance; O
4Q reflects continued strong progress on growth and productivity

Improving profitability® Strong flow originations growth

($ millions) ($ billions)
$54 $61

B Third Party Originations(©) 10.0

B Retail 0.5

1.4
2Q 18 3Q 20 4Q 20
Annualized Annualized Annualized 4Q 19 3Q 20 4Q 20
Track record of cost reduction® 4Q Highlights
($ millions) $916 + Continued transformation and improved profitability
-44% » Continued to win new business enabled by
$514 Enterprise sales model

» Cost reduction driven by process improvement,
technology automation, strategic sourcing

» Scalable and efficient infrastructure to support
2Q 18 4Q 20 .
Annualized Annualized accelerated growth trajectory

Successful by growing efficient TPO channels, driving continuous costimprovement,
expanding clientbase, higher margin productsand services and increasing servicing scale
(a) Adjusted Pre-tax Income Excluding Lump-Sum Amortization. See Slides28-32 for discussion of non-GAAP measures
(b) Annualized Adjusted Expenses. See Slides28-32 fordiscussion of non-GAAP measures

(c) Correspondentand Flow

Ocwen Financial Corporation® 9



Delivered record originations results in 4Q

Origination volume continues to outpace recent periods Originations team executing very well

B Servicing additions (excl. bulk) )
B Servicing additions (bulk) $30.1 » Correspondent volume of $2.6B; increased

B Subservicing additions volume 34% QoQ

* Flow and Co-lssue volume of $6.7B in Q4'20,
volume up 60% QoQ

* CL and Flow seller base of 322 vs 105 in Q4'19

* Recapture rate of ~17% for Q4°20; volume up

Q220 Q320 Q4 20 ~15% QoQ

« Strong cash on cash yield for new originations;

Margins® normalizing in originations as expected ~12% across all channels
Average margin (in bps) ===+ Anticipated « Portfolio replenishment rate® increased to
_ 267% in Q4’20 from 104% in Q3°20
149 COVID-19

opportunities

* Closed ~$15B MSR bulk purchases; awarded
multiple subservicing contracts with projected

20 4 volume of $16 to $24B

]
lll.ll.-.-l.r

80

4_
56 ST |
1+ Average margin impacted by greater TPO !
: volume share on lower margin; anticipated
Q120 Q220 Q3 20 Q4 20 margin normalization across all channels more

subdued than projected

_____________________________________________________

(a) Excluding bulkoriginations
(b) Excludesrunoffand transfers of loansrelated to terminated subservicing agreement between NRZ and PMC.
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Servicing continues to deliver strong operating performance

Operational Execution Awg Speed to Answer (min)

29| 30 27
2.3
I

2Q20 3Q20 4Q20

* Superior customer
responsiveness

» Best-in-class claims losses

B Ocwen ®Industry
Source: MBA's Forbearance and Call Volume Survey (Jan 11, ‘21)

Operations Effectiveness

GNVA  1st
Legal 98.3%
Due Date
GSE Claim
Acceptance 99.3%
Rate

Full-year 2020

Customer Experience

« NPS score improved 2x® in Q4’20 over Q1'20
* Leveraging technology to automate processes, reduce cycle

time and ensure accuracy
B - Consumers: Mobile app, individualized payment application Special

options, automated ACH setup Subsgéfiigci?rég)

47%

- Clients: Enhanced loan boarding for more efficient and
customer-centric process

Specialized Servicing Performance

* Provided more than 180,000 homeowners with forbearance

Servicing Portfolio Composition

Performing
Owned
($55.2B)

29%

Total UPB
~$188B

‘ 21%

relief due to COVID-19 Special
3%

. : Owned

E Completed _40 virtual borrower o_utreach events to reach Performing ($38.7B)
customers impacted by pandemic Subservicing
: , . - - 5.7B
+ Since financial crisis, helped more than 1.5 million homeowners (85.78)

avoid foreclosure and forgiven $19 billion in mortgage debt () Excludesborrowers on forbearance plans. Q4 20 NPS on
FB borrowers was 73.9
Ocwen Financial Corporation® 11




2021 Market Outlook

[ Industry Forecasts Strong for 2021 } [ Borrower FB Plans Expiring J

After record 2020, 16.7M remain eligible for refinance®

. . . . Percent of
Purchase sustained by ~45M millennials maturing as buyers

Loanson FB

e« ~1.8M homeowners continue to
be on FB plans
B Refinance ($T)

* ~ 0,
W Purchase ($7) $4.0 $3.3 7.85% 8.771% 85. /o of FB .plans are ..
24 : .6 delinqguent with most expiring
$1.7 l $1.0 by Q2 2021
$1.1 .
I « We estimate at least 25% will
$1.2 $1.3 $1.6 . o
require loss mitigation
2018 2019 2020 2021 2022 GNMA PLS
Sources: Average forecast from Fannie Mae Housing Forecast (Jan. 15, 2021), Freddie Mac Quarterly Forecast
(Jan. 14, 2021), and MBA Mortgage Market Forecast (Jan. 20, 2021). Source: MBA Weekly Survey Data Jan. 3, 2021
(a) Black Knight Mortgage Monitor Report December 2020
{ Opportunitiesin Reverse Mortgage J { Rising Rates Good for MSRs ]
Significant Opp_ortunity « As of Q3'20, $7.82T Q4'20 A +50bps +100bps
to Help Seniors untapped senior home equity ~ 10-Year Treasury 09% 14% 1.9%
to support cash flow needs Owned MSR Value $728  $792  $856
$9.5T | ° FHA_insured Home Equrty MSR FV Change $64 $127
Flome Value Conversion Mortgage Hedglng loss - ~50% coverage ($32) ($64)
$7.8T volume increased 37.5% Implied Change in Book Value $32 $64
Home Equity  YoY in 2020 Implied Change in BVPS $47.81 +$3.67 +$7.33
Source: DS News; Senior Housing Wealth Reaches Hypothetical interest rate sensitivity analysis assuming a 50% hedge coverage across
Record $7.82 Trillion; Jan.14, 2021 natural portfolio hedges and hedge instruments.
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Focused on five operating objectives to achieve profitability goals

OBJECTIVES

Accelerate growth

Strengthen recapture
performance

Improve cost
leadership position

Maintain high-quality
operational execution

Expand servicing revenue
opportunities

TARGET

$100B+ in total volume with ~40/60 mix of
owned servicing and subservicing

Achieve and maintain 30% recapture rate by
second half of 2021

Maintain low direct servicing costs, including
additional 1-2 bps reduction in servicing
operating expenses

Continue improvement in operational
effectiveness and customer experience with
expected 2021 average NPS Score of 30%

Increase focus on servicing revenue
opportunities, including active monitoring of
$540M RMBS with Call Rights

Expected positive GAAP earnings in 2021 with low double-digitto mid-teen after-tax ROE

by mid-2021@

(a) Assumes we achieve our objectivesand there are no adverse changesto market, industry, orbusiness conditionsorlegal and regulatory matters.
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Roadmap to accelerate growth trajectory through client, product
and channel expansion

CLIENT

BASE

PRODUCT &
SERVICES

CHANNEL

EXPANSION

Ocwen Financial Corporation®

Achieve 450+ CorrespondentLending and Flow Co-
iIssue clients by year-end 2021

Grow performing and special subservicing

Fuel subservicing and flow seller growth: top 15
prospects representing $85B annualized opportunity

Grow GNMA share consistent with GSE share
through CL, Co-Issue and bulk

Best efforts and non-delegated services
Introduce non-QM and Jumbo products
Expand Commercial Subservicing

Scale MAV subservicing up to $30B

Opportunistic bulk purchases of performing and
special servicing

Evaluating options to opportunistically enter higher
margin origination channels

CL and Flow Seller Base

~40%

Q4'20 Q4'21

FY 2020 and FY 2021 New
Servicing Additions

2021 New

Servicing Adds
$100B+

j|> MAV

FY 2020 FY 2021

® Originations ® Bulk = Subservicing

14



a Strengthen recapture performance through continued investment in O
people, process and technology

Staffing - %Increase

» Continued investmentin staffing to

address capacity constraints B Loan Officers

STAFFING

M Processors

1
:
1
Total increase -
1
1
1
1
1

. . of 40%t+
» Expect to increase operations staff by B Underwiters
over 40% by Q4°21 -
Q4'21vs Q4'20
« New team player maturity in role to enhance Productivity - %Increase
productivity
M Loan Officers
+ Cross-functional integration, dynamic global W Processors
PROCESS & workforce, streamlined processes, enhanced .y W Undenwiters
TECHNOLOGY i - : o
digital experience through automation and A.l.
Q4'21vs Q4'20
» Complete Factory of the Future (FOF)
technology implementation and process re- FOF to drive
engineering improvements across ...

Volume ] Cost ]
Speed ] Quality ]

Ocwen Financial Corporation® 15



Actions to improve cost leadership position and maintain high quality O
operational execution el

Improve our cost leadership

Servicing Operating Cost

Execute continuous costimprovement roadmap to improve cost

leadership from top quartile to top decile performance 15 bps

13 bps 11 bps

Improve cost advantage versus MBAbenchmarks

Execute planned technology enhancementsand rigorous
process redesign

FY2019A FY2020A FY 2021E

Servicing non-performing CPLimpacted by maintaining capacity
. . . : pperatlng cost (bps) includes actual operating expenses for
during foreclosure moratoriumin expectation of borrower needs 19and 20 and estimate for 21, excludng MSR - verage

UPB

Maintain high-quality operational execution

 Deliver strong operational execution relative to industry Net Promoter Score
benchmarks 30.0
 Deliver high-quality customer experience for borrowers, clients and /21 0

investors

» Supporthomeowners needing FB and loss mitigation assistance
within the framework provided by investors

Ql 20 Q420 Q421 Est

Source: Ocwen internal customer survey data, excludes borrowers
on fb plans. Q4 20 NPS for borrowers on fb plans was 73.9

» Maintain near-zero defect performance

Ocwen Financial Corporation® 16



e Actions to expand servicing revenue opportunities O

» Preparing for surge of GNMA FB plan expirations enabling redelivery of

SINNLE EBOE reperforming loans into new GNMA pools

Actively tracking RMBS call right opportunities; expect ~$540M will be

eligibleto call in 2021
CALL RIGHTS

» Execution subjectto market conditions, portfolio characteristics and other
factors that satisfy profitability and risk objectives

» Monitoring for opportunities in forward servicing as well as reverse servicing,
which we believe remains under-developed relative to its long-term potential

Ocwen Financial Corporation® 17
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Fifth consecutive quarter of positive adjusted pre-tax income

($ millions, except BookValue per Share) Q3’20 Q4’20 VPQ$ Key Results

Revenues® $180 $172 $(9)
« Servicing 125 116 (8)
» Originations 54 54 0
« Corporate 2 1 (0)
MSRvaluation adjustments, net®) (20) (13) 7
Operating Expenses (130) (128) 2
Other Income / (Expense)© (17) (15) 1
Adjusted Pre-Tax Income (Loss)@® $14 $15 $2
Notables©) (25) (16) 9
« MSR Valuation Assumptions, net (4) (0) 4
+ Legal /Regulatory /Other expenses (20) (16) 5
Pre-tax Income (Loss) (11) (1) 11
Income Tax (Benefit) Expense (2 6 (8)
Net Income (Loss) $(9) $(7) $2
Book Value per Share $49 $48 $(1)

(@) Servicing includes $3 and $5 revenues related to reverse servicing in Q3'20 and Q4'20respectively.

Revenue decrease driven by lower NRZ
subservicing fees on account of UPB transfer and
runoff

Lower MSR valuation adjustments due to fair
value calibration for higher CPR in Q3 and higher
gain on MSR purchases due to higher originations
volumes

Operating expense $2M lower with $5M
investment to support Originations growth

Adjusted PTI$15M, 2M higher than prior quarter
as lower expenses and lower MSR valuation
adjustment offset lower revenue.

Notables include $13M additional CFPB accrual
and $4M other legal accruals and other net $1M
favorable impact

Higher income tax excludes tax benefit on legal
accruals expected when paid in 2021; and Q4
period adjustment to CARES Act benefit for higher
pre-taxincome than previously estimated

(b) Includes $12 million and $15 million MSR valuation gain in Q3’20 and Q4°20 respectively relating to certain MSRs that we opportunistically purchased

(c) Other = All Other Income (Expense) exceptfor Net Servicing Fees remittedto NRZ

(d) See Slides 28-32 for discussion of non-GAAP measures

Ocwen Financial Corporation®
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Our balanced business model is operating well, originations growth and O
profitability replenishing servicing portfolio and offsetting runoff impact

OCWEN
Originations Highlights Servicing Highlights
Origination Volume ($B) Adjusted PTI ($M)@ Servicing UPB ($B) Adjusted PTI ($M)@
B Servicing B Servicing and subservicing
B Subservicing $30.1 $37 B NRZ
5.0
$35 $185 $188 $2
$11.4 25.0 86 —
I
100
6.7
$(5)
Q320 Q4 20 Q320 Q4 20 Q320 Q4 20 Q320 Q4 20
* Multi-channel platform with a diverse product mix fueling * Servicing segment demonstrating strong performance
strong Originations volume growth, up 164% QoQ driving lower expenses despite lower revenue from NRZ

o o transfer
+ Servicing originated volume for the quarter up 273% QoQ

driving strong replenishment® of 267% » Optimized cost structure through rigorous process

_ ) ) redesign and increased automation improving efficiency
+ Adjusted PTI$35M, 6% lower than prior quarter as higher

volumes partly offset by expected margin normalization + $16B NRZ transfer and UPB runoff in Q4 replenished
and investment in our platform through originations. Strong subservicing pipeline with top
15 prospects at ~$85B and incremental MAV opportunities

(a) See Slides 28-32 for discussion of non-GAAP measures. Servicing results normalized f or Corporate debt allocation
(b) Excludes runoffand transfers of loans relatedto terminated subservicing agreement between NRZ and PMC
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COVID-19 forbearance (FB) tracking favorable to forecast

OCWEN
Total loans on FB declining, generally consistent Owned servicing FB plan levels favorable to other
with industry, ~77,000 active FB plans® non-bank servicers
Total o # of Active Open FB Plans ('000s) % of Portfolio Volume on FB by Investor Type
=— Total plans
130 131
— Ownedplans 115 118 114 9.8% 4
0,
78 82 -7 7.8% 7 9%
B 0.1% 5.5% 5,496 2"%.5%
27 23 23 21 3.3% 3.3% 3.2%
/ 2. 2%
9
S L N L Ky
Q’b ng @'5\ 0,5\)(\ 0,50 y?o" E'OQ’Q \Qo < QQ'O '\,500 Ginnie Fannle/Freddle Other (PLS, Portfolio, etc.) Total
o > o > > o > o Sy N B PHH Owned MSR M Banks Non-Banks M Total
Source: MBA’s Forbearance and Call Volume Survey (January 11, 2021)
# FB® plans where OCN advances are 40%below ~40%loans on owned portfoliowhose initial FB
peak and 38%below forecast periodis maturing are extending
B Ow ned — paying B Ow ned — non-paying ~48,000 _FB plans on owned Estimated loss mitigation
# of Active Open FB Plans (000s) portfolio matured to date waterfall
35 34 4% 3%

FB plans
24

77 Active as of Jan 11

57 ~75% reinstate'®

/l

b
Peak (as of 6/30) Fcst (as of 12/3 1)( Act (as of 12/3 1)(6)

(@) As of 1/11. Chart reflects granted plans
(b) Forecast reflects only those FB plans requiringadvances
(c) Percentages reflectthoseborrowers that made a payment in Dec.

(d) Reflects estimate of maturing plans that ultimately reinstate after exhaustingallowable extensions
(e) Plans cancelled by borrower or plan ended awaiting borrower direction

19 25% loss mitigation

B Extended M Reinstated/Canceled M Loss Mit Other (®
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Significant investments in origination in 4Q; liquidity position supports O
investments and servicing advances continue to track favorably

(3 milions) ! %gg'\’\"/l 'fV_'SR (Faslinvesr:meht : « $98M net cash consumption in Q4 for
T inancing & cash gain L .
$413 / | 598M Net MSR Investrents | $25B MSR originations, $18B higher than
N . ! Q3 due to opportunistic bulk MSR
$92 - acquisitions
|
$(%8) $(19) $(11) » Strong cash on cash yield for new
originations; ~12% across all channels
. . . . * Reducing borrowings and interest expense
Q320 NetMSR ~ Corpdebt Working Capital Q420 through the quarter consistent with
Investments Obligations Changes disciplined cash management practice

m Cash m Avail. Capacity

Servicing advance trend favorable to forecast

($ millions)

e [nitial COVID FB advance forecast was
conservative, Q4 actual advances 29%
lower than forecast

» Lower advance obligations driven by
higher prepayments and more
forbearance plans performing

Q3’20 Q4’20

Forecast @ Actuals Forecast® Actuals
(a) Initial forecastas of March 2020
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Earnings and profitability framework for 2021

Dec 2021 Target

Objectives

450+ CL and Qtrly MSR vol IndUStry vol. ~17% prepays @ lmnﬂ?;g?tiir?cnfng/?gﬁg(&?iﬂiﬂi@i%ns%f
Accelerate 10B at 65 17% lower " R
lenishment flow sellers » ~$ at to down from 20% (b) Includes all servicingrevenues: Servicing and
ond growth GrowGNMA 7 70 bps R crcang GvA ganonsae.
and grow market share margin(a) MSR UPB $~115B MSR (c) Asa% of origvol (ex.bulk MSR and subservicing
. () growth). See slide 31 for detais
ref ’ilgg(l;h U]!:)Bsgrsve;lue (d) As a% of Servicing UPB. See slide 31 for detais
o) o+ or ~ S As a% of Servicing UPB. See slide 29 and 31 f
Strenathen 30% recapture Subserv/IMAV . © dztgils.oExc(leer\jlégr;%tential ni?ai)legof $a1r(]JM caI?r
g Su bse rv $~1308 Su bse rv premiums and non-capitalzed Oaktree deal costs
Recapture rate by second & recap. svcs o : ot
p hal y $9M T replenlsh inc UPB (revenue(b) () Assumes we achieve our objectives and there are
annualize . no adv erse changes to market, industry, or
Performance alfeor 2zl MAV of 275% of ~17 bpS) busin\éss conditions or legal andI regulaﬁory matters.
Cost Sl a.md Maintain Operatl_ons Lower opex@ to Continuous Decrease
- operations and claims
Leadership & productivity » opex© at ~35 productivity » 15bps,a~1 bps| | cost opex® from 4
[ s bps R i i
Quality Ops itiatives p initiatives improvement improvement bpsto 3 bps
. GNMA . .
. . Potential add|
Harvest Profit Expand retalil : buyoutsand . Redelivery gains
Opportunities originations recap. services call rights » $22-32M
opportunities gl Call gains $4-8M

Expectpositive GAAP earningsin 2021 with low double-digitto mid-teen after-tax ROE

Ocwen Financial Corporation®

by mid-20210
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Wrap Up oS wE N
Transformed into a diversified and Servicing platform positioned to perform
balanced originator and servicer through cycles with diverse portfolio and

special servicing capabilities
Strategic alliance with Oaktree Capital to Near-termand long-term market
accelerate growth and support corporate opportunities aligned with our capabilities
debt refinancing
Strong operating and financial momentum; Focused on growth, cost leadership, and
expect to deliver low double-digit to mid- operational excellence to drive improved

teen after-tax ROE in second half of 2021 value for shareholders

Origination business delivering record
growth; expect volume growth to continue
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Appendix

» Oaktree Accretion Assumptions and Calculations
» Notes Regarding Non-GAAP Financial Measures
» Expense Notables

* Income Statement Notables

* Expense Notables by Segment

* Income Statement Notables by Segment

« MSR Valuation Assumptions
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Important Note on Oaktree Accretion Assumptions and Calculations S,

Potential EPS Accretion, Potential Value Accretion and BVPS dilution shown on the slide that follows are based on
management projections and preliminary forecasted estimates, taking into consideration certain market data and analysis.
They are intended to reflect management's projections of the potential benefits of the Oaktree alliance. Actual results
however could vary materially from the potential results shown here based on many factors and cannot be predicted with
certainty.

Potential EPS Accretion and Potential Value Accretion have been based on management's estimates of margins for
channels, MSR financing and hedge costs, costs to service and recapture rates. BVPS dilution assumes dilution for the
gross settlement of warrants issued to Oaktree in connection with the MAV venture and the notes to be issued by Oaktree.
It does not include any dilution for the potential purchase of up to 4.9% of our common stock on the closing of the MAV
venture, at Oaktree's sole discretion, at a price of $23.15 per share. Potential EPS Accretion is based on assumptions of a
potential ROE range of 10-15% on post dilution equity of $414M plus proceeds from the issuance of warrants and a
forward P/E range of 4-6x for illustrative purposes. Potential ROE range is based on internal management targets and
potential forward P/E range was selected based on recent performance of comparable companies.

Consummation of the Oaktree investment remains subject to closing conditions and issuance of the Senior Secured Notes
to Oaktree may not occur.
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Oaktree Accretion Assumptions and Calculations OCWEN

L Metric
Shares Outstanding (M) 8.69 8.69 8.69
Book Equity ($M) $414 $414 $414
Book Value Per Share $47.65 $47.65 $47.65
Warrant Percent 12.0% 3.0% 15.0%
Warrant Execution Price $26.82 $24.31 $26.32
Number of New Shares (M) 1.04 0.26 1.30
Diluted Book Value Per Share'® $45.42 $46.97 $44.87
Estimated Additional After-tax Return ($M)® $37.28 $21.22 $58.50
Estimated Additional Earnings Per Share $3.83 $2.37 $5.86
Potential ROE 10.0% 12.5% 15.0% 10.0% 12.5% 15.0% 10.0% 12.5% 15.0%
Potential Baseline Earnings Per Share'® $4.77 $5.96 $7.15 $4.77 $5.96 $7.15 $4.77 $5.96 $7.15
Potential Baseline EPS Post Dilution'® $4.25 $5.32 $6.38 $4.63 $5.78 $6.94 $4.14 $5.18 $6.22
Post Dilution Potential Total EPS' $8.09 $9.15 $10.21 $7.00 $8.15 $9.31 $10.00 $11.03 $12.07
Potential EPS Accretion' $3.32 $3.19 $3.07 $2.23 $2.20 $2.16 $5.23 $5.08 $4.92
Potential $ Value Creation at 4X EPS© $13.28 $12.77 $12.26 $8.93 $8.79 $8.65 $20.94 $20.31 $19.69
Potential $ Value Creation at 6X EPS© $19.92 $19.16 $18.39 $13.40 $13.19 $12.98 $31.40 $30.47 $29.54

(@) Assumes full execution of warrantsand doesnotinclude any dilution forthe potential purchase of up to 4.9% of ourcommon stockon the closing of the MAV venture, at Oakiree'ssol e
discretion, at a price of $23.15 per share.

(b) Estimated Additional After-tax Return based on anticipated marginsfor Correspondent and Co-Issue channels, MSR financingand hedge costs, cost to service and recapture ratesas well
asrefinancing or corporate debaswell asthe assumed full deployment of Oaktree investmentover 24 months. See below for De tailed Assumptionsby Investment.

(c) Potential Baseline EamningsPer Share = (Book Equity (x) Potential ROE)/ SharesOutstanding; Potential Baseline EPS Post Dil ution = (BookEquity (x) Potential ROE)/ (Shares
Outstanding + Number of New Shares); Post Dilution Potential Total EPS = (Book Equity (x) Potential ROE + Estimated Additiona | After-tax Return) / (SharesOutstanding + Number of
New Shares); Potential EPS Accretion = Post Dilution Potential Total EPS - Potential Baseline Earnings Per Share; Potential $ Value Creationat 4X EPS = Potential EPS Accretion (x) 4;
Potential $ Value Creation at 6X EPS = Potential EPS Accretion (x) 6. Post dilution BookEquity includesproceedsfrom issuan ce of warrants.

Detailed Assumptions by Investment Oaktree MAV
Total UPB $138,153 | [Total UPB $ 59,524
Cash Yield Net of Hedging 11.1% Sub Servicing Pre-Tax Margin 2bps
Secured Financing Advance Rate 55.0%| |Targeted MSR ROE after Leverage 18%
Return after Secured Financing 8.4%| |Annualized Runoff 12%
Levered Yield 18.6%| |Recapture Rate 15%
Recapture Origination Pre-Tax Margin 90bps

Ocwen Financial Corporation® 27



Note Regarding Adjustments to GAAP Expenses and Pre-tax Income (LosS)

In the following slides, we present supplemental information (including reconciliations) relating to certain illustrative adjustments to GAAP expenses, and pre-tax
income (loss). We believe this information is instructive as an alternative way to view certain aspects of our business. In addition, management believes that these
presentations may assist investors with understanding and evaluating our continuous cost and productivity improvement efforts and other initiatives to drive
improved financial performance. How ever, the adjustments we make to GAAP expenses and pre-tax income (loss) should not be analyzed in isolation or as a
substitute to analysis of our GAAP expenses and pre-tax income (loss). There are certain limitations on the analytical usefulness of the adjustments we make to
GAAP expenses and pre-tax income (loss) and, accordingly, we rely primarily on our GAAP results and use these adjustments only for purposes of supplemental
analysis. Readers are cautioned not to place undue reliance on analysis of the adjustments we make to GAAP expenses and pre-tax income (loss).

Beginning with the three months ended June 30, 2020, w e refined our definitions of Expense Notables, which we previously referred to as “Expenses Excluding
MSR Valuation Adjustments, net, and Expense Notables,” and Income Statement Notables in order to be more descriptive of the types of items included.

The slide titled “Expense Notables” adjusts GAAP operating expenses for the following factors (1) expenses related to severance, retention and other actions
associated with continuous cost and productivity improvement efforts, (2) significant legal and regulatory settlement expense items®, (3) NRZ consent process
expenses related to the transfer of legal title in MSRs to NRZ, (4) PHH acquisition and integration planning expenses, and (5) certain other significant activ ities
including, but not limited to, insurance related expense and settlement recoveries, compensation or incentive compensation expense reversals and non-routine
transactions (collectively, Other) consistent with the intent of providing management and investors witha supplemental means of evaluating our expenses.

On the slide titled “Income Statement Notables”, we show certain adjustments to GAAP pre-tax loss for the following factors (1) Expense Notables, (2) changes in
fair value of our Agency and Non-Agency MSRs due to changes in interest rates, valuation inputs and other assumptions, net of hedge positions, (3) offsets to
changes in fair value of our MSRs in our NRZ financing liability due to changes in interest rates, valuation inputs and other assumptions, (4) changes in fair value of
our reverse originations portfolio due to changes in interest rates, valuation inputs and other assumptions, (5) certain other non-routine transactions, including but
not limited to pension benefit cost adjustments and opportunistic gains related to exercising servicer call rights on second lien portfolio subsequently sold and fair
value assumption changes on other investments (collectively, Other) and (6) amortization of NRZ lump-sum cash pay ments consistent with the intent of providing
management and investors with a supplemental means of evaluating our net income/(loss).

(a) Including however not limited to CFPB, Florida Attorney General'Florida Office of Financial Regulations and Massachusetts Attomey General litigation related legal expenses, stateregulatory
action related legal expenses and state regulatory action settlement related escrow analysis costs (collectively, CFPB and state regulatory defense and escrow analysis expenses)
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Expense Notables

OCWEN
$ Millions Q2'18 Q4'20
OCN + PHH
. OCN OC'.\I
(Annualized) (Annualized)
| Expenses (as reported)® 1,107
I Reclassifications® 5
Il Deduction of MSR valuation adjustments, net (132)
IV Operating Expenses (I+11+I11) 979 144 577
Adjustments for Notables
Re-engineering costs (32) (6)
Significant legal and regulatory settlement expenses (20) (16)
CFPB & state regulatory defense & escrow analysis costs (22) (1)
NRZ consent process expenses 2 0
PHH acquisition and integration planning expenses (8) -
Expense recoveries 23 11
Covid-19 Related Expenses - (©))
Other D) @) Annualized
V Expense Notables (63) (16) Savings
VI Adjusted Expenses (IV+V) 916 128 514 (402)|
(a) Q2’18 expenses as per OCN Form 10-Q of $206 filed on July 26, 2018 and PHH Form 10-Q of $71 filed August 3, 2018, annualized to equal
$1,107 on a combined basis
(b) Reclassificationsmade to PHH reported expensesto conform to Ocwen presentation
(c) OCN changed the presentationof expensesin Q4’19 to separately report MSR valuation adjustments, net from operating expenses
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Income Statement Notables

OCWEN
$ Millions Q2'18 Q4'20
+
OCN PHH OCN OCN
(Annualized) (Annualized)
| Reported Pre-Tax Income / (Loss)® (253) (1) 3)
Adjustments for Notables
Expense Notables (from prior slide) 63 16
Non-Agency MSR FV Change(b) (20) (6)
Agency MSR FV Change, net of macro hedge® ; ©)
NRZ MSR Liability FV Change (Interest Expense) 36 4
Reverse FV Change 17 11
Call Rights Execution Gain (23)
Other - 0
I Total Income Statement Notables 72 16
Il Adjusted Pre-tax Income (Loss) (I+11) (181) 15 61
IV Amortization of NRZ Lump-sum Cash Payments (141)
V Adjusted Pre-Tax Income (Loss) excluding (322) 15 61
Amortization of NRZ Lump-sum Payment (III+IV)(C)
(@) Q2’18 pre-taxloss as perrespective Forms 10-Q filed on July 26, 2018 and August 3, 2018, respectively
(b) FV changesthat are driven by changesin interest rates, valuation inputsor other assumptions, net of unrealized gains/ (losses) on macro hedge.
Non-Agency = Total MSR excluding GNMA & GSE MSRs. Agency = GNMA & GSE MSRs. The adjustment doesnotinclude $15 million valuation
gainsof certain MSRsthat were opportunistically purchased in disorderly transactionsdue to the market environmentin Q4 2020 (nilinQ2 2018).
(c) Represents OCN and PHH combined adjusted pre-tax income (loss) excludingamortization of NRZ lump-sum cash payments, annualized to
equal $(322) million on a combined basis
30
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Expense Notables by Segment

$ Millions Q3'20 Q4'20

Servicing  Originations Servicing  Originations

| Operating Expenses 85 30 76 36
Adjustments for Notables

Re-engineering costs @ @ (D] @

Significant legal and regulatory settlement expenses - - - -
CFPB & state regulatory defense & escrow analysis costs - - - -
NRZ consent process expenses 0 - 0 -
PHH acquisition and integration planning expenses - - - -
Expense recoveries - - -
Covid-19 Related Expenses 2 0) 2 (0)]

Other © - (D) -
I Expense Notables 3 D 3 2
Il Adjusted Expenses (I+11) 82 29 73 34

Servicing includes$5.4M and $5.7M of operating expensesand $5.4M and $5.7M of adjusted expensesrelated to Reverse Servicingin Q3'20 and
Q4’20 respectively, which waspreviously reported in Originations
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Income Statement Notables by Segment OCWEN

Q320

Servicing  Originations Servicing  Originations
| Reported Pre-Tax Income / (Loss) (33) 36 Q) 33
Adjustments for Notables

Expense Notables (from prior table) 3 1 3 2
Non-Agency MSR FV Change® (14) ] ®) )
Agency MSR FV Change, net of macro hedge(a) 4 - 9) -
NRZ MSR Liability FV Change (Interest Expense) 10 - 4 -
Reverse FV Change 4 11 -

Other 1 0) 0 0)

I Total Income Statement Notables 8 1 4 2

Il Adjusted Pre-tax Income (Loss) (I+I)® (25) 37 2 35
IV Amortization of NRZ Lump-sum Cash Payments - - - -

V Adjusted Pre-Tax Income (Loss) excluding (25) 37 2 35

Amortization of NRZ Lump-sum Payment (llI+IV)

(@) FV changesthat are driven by changesin interest rates, valuation inputsor otherassumptions, net of unrealizedgains/ (losses) on macro hedge. Non-Agency
= Total MSR excluding GNMA & GSE MSRs. Agency = GNMA & GSE MSRs. The adjustment doesnotinclude $15 million valuation gains of certain MSRsthat
were opportunistically purchased in disorderly transactionsdue to the market environmentin Q4 2020 ($12 million in Q3 2020).

(b) Servicing ssgmentin Q3’20 includes $28.8M year-to-date interest allocation charge for the financing of MSRsand servicing advancesfunded by corporate
debt. Thisincludes$10.5 million and $9.5 millionrelated to the first and second quarter of 2020, respectively

(c) Servicing includes$(5.8)M and $(12.0)M of reported pre-tax income (loss) and $(2.1)M and $(1.3)M of adjusted pre-taxincome (loss) related to Reverse
Servicing in Q320 and Q4’20 respectively, which waspreviously reported in Originations
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MSR Valuation Assumptions — Owned MSRs A

($ in millions) At 12/31/2020

i Non- Total
EN/FH | FHA/ VA i Agency | Retained

(in $ millions)

UPB 54,988 | 13,070 | 21,505 | 89,653
Loan Count (000s) 237 102 | 130 468
Fair Value 509 75 i 144 728
Fair Value (% of UPB) 0.93% 0.57% | 0.67% 0.81%

Collateral Metrics:

Weighted Average Note Rate 3.40 4.42 4.12 3.72

Weighted Average Swc Fee 0.27 0.35 0.32 0.29
Weighted Average Rem Term 280 272 195 258

% D30 (MBA) 1.1% 5.3% 5.0% 3.1%
% D60 (MBA) 0.4% 2.5% 1.4% 1.1%
% D90+ (MBA) 1.8% 10.3% |  6.3% 4.9%
% D30-60-90+ 3.3% 18.2% | 12.7% 9.2%

Fair Value Assumptions®:

Lifetime CPR®) 11.7 130 | 116 11.8
Cost to Senice® $75 $128 | $207 $114
Ancillary Income© $53 $57 | $132 $72
Discount Rate 9.00 10.08 | 11.24 9.7

(a) 3rd part broker assumptions
(b) Total voluntary payoffsand involuntary defaults; doesnotinclude scheduled payments
(c) Annual $ perloan; Ancillary includesREO fee income on Non-Agency MSRs
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