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Notified 

of win Customer description2 Service

Agreements 

executed

Agreements in 

negotiation

Anticipated 

"Go Live" 

Date

Began 

receiving 

referrals in

Est. Stabilitized 

revenue 

opportunity3

2H'17 Top 5 Servicer Field Services √ Q3'19 Very Large

2H'17 Top 10 Servicer

REO Asset Management, Brokerage, 

Auction, Field Services, Title and 

Valuation 
√ Q1'19 Very Large

1Q'19 Servicer Field Services (pre-foreclosure) √ Q3'19 Medium

1Q'19 Hubzu REO Auctions √ Q2'19

1Q'19 Hubzu Foreclosure Auctions √ Q2'19

2Q'18

One of the largest institutional 

real estate and mortgage 

investors in the US

Hubzu Short Sale Auctions √ Q1'19 Very Large

Q4'18 Lender Trelix condition clearing √ Q2'19 Medium

Q4'18 Field Services √ Q1'20

Q4'18 Hubzu Foreclosure Auctions √ Q3'20

Q1'19 Loss draft inspections √ Q2'19

Q4'18 Servicer Hubzu REO Auctions √ Q3'19 Medium

Q1'19
Large commercial real estate 

services and investment firm
Construction Lending Fund Control √ Q1'19 Medium

Q1'19 Lender Trelix underwriting and closing √ Q2'19 Medium

NEW Q4 '19 and Q1 '20 WINS

Q4' 19 Trelix underwriting √ Q4' 19

Q4' 19 Title (refinance) √ Q4' 19

Q4' 19 Servicer
Hubzu Foreclosure Auctions

Hubzu REO Auctions
√ Q2' 20 Medium

Q4' 19 Lender Trelix processing √ Q4' 19

Q1'20 Lender Title (construction) √ Q1' 20

Q1'20 Government Agency Field Services √ Q2' 20 Large

Q1'20 Lender Trelix processing, underwiting, closing √ Q1' 20 Medium

Q1'20 Channel Partner Title (default) √ Q1' 20 Medium

Q1'20 Top 25 Servicer
Hubzu - Foreclosure Auctions, REO 

Auctions
√ Q3' 20 Medium

Medium

Servicer Medium

Top 25 Servicer Large

Lender Medium
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54.9 

56.9 

66.1 

74.8 

12-31-14 2015 2016 2017 2018 2019 12-31-19

($ in millions)

Net debt less marketable securities Debt
591.5

293.8

1

430.2

45.0

168.5
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-23% -37%

-58% n/m

-40% -53%

n/m -34%

-50% -63%

n/m n/m
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n/m n/m
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Q4'17 Q1'18 Q2'18 Q3'18 Q4'18 Q1'19 Q2'19 Q3'19 Q4'19

Ocwen Serviced Portfolio1:

Default Related Services excluding mortgage charge-off:

Service revenue per delinquent loan2 per quarter3

        Non-GSE 711$       697$       837$       874$       883$       816$       735$       723$       786$       

        GSE4 95$        85$        88$        91$        88$        36$        58$        99$        82$        

Average number of delinquent loans serviced by 

Ocwen5,6

         Non-GSE (in thousands) 182        171        153        144        141        139        136        137        133        

         GSE (in thousands) 18          17          15          14          13          19          19          20          19          

Average delinquency rate of loans serviced by Ocwen6

         Non-GSE 19.8% 19.1% 17.8% 17.3% 17.5% 16.1% 16.6% 17.6% 17.6%

         GSE 6.5% 6.4% 5.9% 5.4% 5.3% 3.0% 3.0% 3.1% 3.0%

Provisional loan count serviced by Ocwen as of the end 

of the period6

         Non-GSE (in thousands) 912        883        853        825        800        854        801        775        751        

         GSE (in thousands) 275        268        258        246        238        636        624        635        620        

Servicer Technologies and IT Infrastructure Services:

Service revenue per loan per quarter $9 $10 $11 $13 $10 $6 $5 $2 $0

Average number of loans serviced by Ocwen (in 

thousands)5,6 1,204      1,163      1,123      1,084      1,048      1,502      1,445      1,425      1,384      



Q4'17 Q1'18 Q2'18 Q3'18 Q4'18 Q1'19 Q2'19 Q3'19 Q4'19

Hubzu:  

Service revenue (in millions)1,2 43.3$    43.3$    45.5$    37.5$    33.4$    32.2$    28.1$    22.2$     27.8$     

Number of homes sold on Hubzu:

Ocwen serviced portfolios3 4,464    3,880    4,374    4,018    3,577    3,279    2,700    2,081     2,585     

Front Yard Residential 315      199      138      69        34        90        52        30         23         

All other4 267      214      288      257      369      444      413      584        530        

Total 5,046    4,293    4,800    4,344    3,980    3,813    3,165    2,695     3,138     
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 Reconciliation

($ in millions except per share data) 
2015 2016 2017 2018 2019 Q4'18 Q4'19

Income (Loss) from Operations 79.1    65.1    49.7  42.5    18.1    2.0      (6.5)   

Add: Intangible asset amortization expense 41.1    47.6     -   35.4   -   28.4    19.0    7.1      3.5    

Add: Share- based compensation 4.8      6.2      4.3    10.2    11.9    4.0      3.6    

Less: Gain on sale of businesses -      -      -    (13.7)   (17.8)   -      (0.3)   

Add: Loss on BRS portfolio sale -      -      -    -      1.8      -      -    

Add:  Sales tax accrual, net of reimbursement -      -      -    6.2      0.3      0.4      -    

Add:  Restructuring charges -      -      -    11.6    14.1    8.1      5.0    

Add:  Goodwill and other assets write- off from business exits -      -      -    2.6      6.1      2.6      5.9    

Add: Litigation settlement loss
1 -      28.0    -    0.5      -      -      -    

Add: Impairment loss 71.8    -      -    -      -      -      -    

Less: Gain on Equator earn out liability (7.6)     -      -    -      -      -      -    

Adjusted Operating Income 189.2  146.9  89.3  88.3    53.4    24.3    11.3  

Income (Loss) Before Income Taxes and Non- Controlling Interests 53.1    44.3    35.4  1.4      12.4    (12.8)   (8.5)   

Less: Net (loss) attributable to non- controlling interests (3.2)     (2.7)     (2.7)   (2.7)     (2.1)     (0.6)     (0.0)   

Pretax Income (Loss) Attributable to Altisource 49.9    41.6    32.6  (1.3)     10.3    (13.4)   (8.5)   

Add: Intangible asset amortization expense 41.1    47.6    35.4  28.4    19.0    7.1      3.5    

Add: Share- based compensation 4.8      6.2      4.3    10.2    11.9    4.0      3.6    

Less: Gain on sale of businesses -      -      -    (13.7)   (17.8)   -      (0.3)   

Add: Loss on BRS portfolio sale -      -      -    -      1.8      -      -    

Add:  Sales tax accrual, net of reimbursement -      -      -    6.2      0.3      0.4      -    

Add:  Restructuring charges -      -      -    11.6    14.1    8.1      5.0    

Add: Loss on debt refinancing -      -      -    4.4      -      -      -    

Add:  Goodwill and other assets write- off from business exits -      -      -    2.6      6.1      2.6      5.9    

Add: Unrealized loss (gain) on investment in equity securities -      -      -    13.0    (14.4)   8.8      (2.7)   

Add: Litigation settlement loss
1 -      28.0    -    0.5      -      -      -    

Add: Impairment loss 71.8    -      -    -      -      -      -    

Less: Gain on Equator earn out liability (7.6)     -      -    -      -      -      -    

Adjusted Pretax Income Attributable to Altisource 160.0  123.4  72.3  62.0    31.2    17.6    6.6    



 Reconciliation

($ in millions except per share data) 
2015 2016 2017 2018 2019  Q4'18  Q4'19 

Net Income (Loss) Attributable to Altisource 41.6   28.7  308.9   (5.4)    (308.0)   (11.5)  (306.1)   

Add: Intangible asset amortization expense, net of tax 38.2   36.8  27.5     19.9   14.3       4.2     2.7        

Add: Share- based compensation, net of tax 4.5     4.8    3.3       7.1     8.9         2.4     2.7        

Less:  Gain on sale of businesses, net of tax -     -    -       (9.3)    (10.6)     -     (0.2)       

Add:  Loss on BRS portfolio sale, net of tax -     -    -       -     1.4         -     -        

Add:  Sales tax accrual, net of reimbursement, net of tax -     -    -       4.6     0.2         0.3     -        

Add:  Restructuring charges, net of tax -     -    -       9.0     10.7       6.3     3.8        

Add: Loss on debt refinancing, net of tax -     -    -       3.2     -        -     -        

Add:  Goodwill and other assets write- off from business exits, net of tax -     -    -       2.0     4.6         2.0     4.4        

Add: Unrealized loss (gain) on investment in equity securities, net of tax -     -    -       9.6     (10.8)     6.5     (2.0)       

(Less) Add: Certain income tax related items, net -     -    (284.1)  1.6     311.2     -     298.9    

Add: Litigation settlement loss
1
, net of tax -     24.6  -       0.3     -        -     -        

Add: Impairment loss, net of tax 70.6   -    -       -     -        -     -        

Less: Gain on Equator earn out liability, net of tax (6.9)    -    -       -     -        -     -        

Adjusted Net Income Attributable to Altisource 147.9 94.9  55.6     42.6   21.8       10.1   4.1        

Earnings (Loss) Per Share – Diluted 2.02   1.46  16.53   (0.32)  (19.26)   (0.69)  (19.66)   

Add: Impact of using diluted share count instead of basic share count for 

loss per share
-     -     -   0.01   0.34       0.01   0.35      

Add: Intangible asset amortization expense, net of tax per diluted share 1.85   1.88  1.47     1.14   0.88       0.25   0.17      

Add: Share- based compensation, net of tax per diluted share 0.22   0.24  0.18     0.41   0.55       0.14   0.17      

Less:  Gain on sale of businesses, net of tax per diluted share -     -    -       (0.53)  (0.65)     -     (0.01)     

Add:  Loss on BRS portfolio sale, net of tax per diluted share -     -    -       -     0.09       -     -        

Add:  Sales tax accrual, net of reimbursement, net of tax per diluted share -     -    -       0.26   0.01       0.02   -        

Add:  Restructuring charges, net of tax per diluted share -     -    -       0.51   0.66       0.37   0.24      

Add: Loss on debt refinancing, net of tax per diluted share -     -    -       0.18   -        -     -        

Add:  Goodwill and other assets write- off from business exits, net of tax per 

diluted share
-     -    -       0.11   0.28       0.11   0.28      

Add: Unrealized loss (gain) on investment in equity securities, net of tax per 

diluted share
-     -    -       0.55   (0.67)     0.38   (0.13)     

Add (Less): Certain income tax related items, net per diluted share -     -      (15.20) 0.09   19.12     -          18.85 

Add: Litigation settlement loss
1
, net of tax per diluted share -     1.25  -       0.02   -        -     -        

Add: Impairment loss, net of tax per diluted share 3.43   -    -       -     -        -     -        

Less: Gain on Equator earn out liability, net of tax per diluted share (0.34)  -    -       -     -        -     -        

Adjusted Earnings Per Share – Diluted 7.18   4.84  2.98     2.43   1.34       0.59   0.26      



 Reconciliation

($ in millions except per share data) 
2015 2016 2017 2018 2019 Q4'18 Q4'19

Cash Flows From Operating Activities 195.4  126.8  66.1      68.4   46.7      24.8   24.5      

Add: Litigation settlement loss
1 -      -      28.0      0.5     -       0.5     -        

Add: Change in short- term real estate investments related to 

buy- renovate- lease- sell
-      13.0    16.4      10.5   (39.9)    (11.8)  -        

Add: Payment of sales tax accrual -      -      -        -     6.9        -     -        

Adjusted Cash Flows From Operating Activities 195.4  139.8  110.5    79.4   13.7      13.4   24.5      

Cash Flows From Operating Activities 195.4  126.8  66.1      68.4   46.7      24.8   24.5      

Less: Capital Expenditures (36.2)   (23.3)   (10.5)     (3.9)    (2.2)      0.3     (1.0)       

Cash Flows From Operating Activities Less Capital Expenditures 159.2  103.5  55.6      64.5   44.5      25.0   23.5      

Add: Litigation settlement loss payment
1  -    -   28.0      0.5     -       0.5     -        

Add: Change in short- term real estate investments related to 

buy- renovate- lease- sell
 -   13.0    16.4      10.5   (39.9)    (11.8)  -        

Add: Payment of sales tax accrual -      -      -        -     6.9        -     -        

Adjusted Cash Flows From Operating Activities Less Capital 

Expenditures
159.2  116.6  99.9      75.5   11.5      13.7   23.5      

Net Income (Loss) Attributable to Altisource 41.6    28.7    308.9    (5.4)    (308.0)  (11.5)  (306.1)   

Add (Less): Income tax provision (benefit) 8.3      12.9    (276.3)   4.1     318.3    (2.0)    297.6    

Add: Interest expense, net of interest income 28.1    24.3    22.0      25.5   21.1      6.4     4.7        

Add: Depreciation and amortization 77.6    84.4    71.8      59.2   37.5      13.2   7.8        

Add: Unrealized loss (gain) on investment in equity securities -      -      -        13.0   (14.4)    8.8     (2.7)       

Add: Impairment losses 71.8    -      -        -     -       -     -        

Less: Gain on Equator earn- out liability (7.6)     -      -        -     -       -     -        

EBITDA 219.7  150.3  126.4    96.4   54.5      14.9   1.4        

Add: Share- based compensation 4.8      6.2      4.3        10.2   11.9      4.0     3.6        

Less:  Gain on sale of businesses -      -      -        (13.7)  (17.8)    -     (0.3)       

Add:  Loss on BRS portfolio sale -      -      -        -     1.8        -     -        

Add:  Sales tax accrual, net of reimbursement -      -      -        6.2     0.3        0.4     -        

Add:  Restructuring charges -      -      -        11.6   14.1      8.1     5.0        

Add: Loss on debt refinancing -      -      -        4.4     -       -     -        

Add:  Goodwill and other assets write- off from business exits -      -      -        2.6     6.1        2.6     5.9        

Add: Litigation settlement loss
1 -      28.0    -        0.5     -       -     -        

Adjusted EBITDA 224.5  184.5  130.7    118.3 70.8      30.0   15.6      



 Reconciliation

($ in millions except per share data) 
2015 2016 2017 2018 2019 Q4'18 Q4'19

Calculation of the impact of intangible asset amortization expense, net of tax

Intangible amortization expense 41.1      47.6      35.4      28.4      19.0      7.1        3.5        

Tax benefit from intangible asset amortization (2.9)       (10.8)    (7.8)       (8.5)       (4.7)       (2.9)      (0.9)       

Intangible asset amortization expense, net of tax 38.2      36.8      27.5      19.9      14.3      4.2        2.7        

Diluted share count (in 000s) 20,619  19,612  18,692  17,523  16,277  17,091  15,850  

Intangible asset amortization expense, net of tax per diluted share 1.85      1.88      1.47      1.14      0.88      0.25      0.17      

Calculation of the impact of share- based compensation, net of tax

Share- based compensation 4.8        6.2        4.3         -   10.2      11.9      4.0        3.6        

Tax benefit from share- based compensation (0.3)       (1.4)      (0.9)        -   (3.1)       (3.0)       (1.7)      (0.9)       

Share- based compensation, net of tax 4.5        4.8        3.3         -   7.1        8.9        2.4        2.7        

Diluted share count (in 000s) 20,619  19,612  18,692  17,523  16,277  17,091  15,850  

Share- based compensation, net of tax per diluted share 0.22      0.24      0.18      0.41      0.55      0.14      0.17      

Calculation of the impact of the unrealized loss (gain) on investment in equity 

securities, net of tax

Unrealized loss (gain) on investment in equity securities -        -        -    -   13.0      (14.4)     8.8        (2.7)       

Tax (benefit) provision from the unrealized loss (gain) on investment in 

equity securities
-        -        -    -   (3.4)       3.6        (2.3)      0.7        

Unrealized loss (gain) on investment in equity securities, net of tax -        -        -    -   9.6        (10.8)     6.5        (2.0)       

Diluted share count (in 000s) 20,619  19,612  18,692  17,523  16,277  17,091  15,850  
Unrealized loss (gain) on investment in equity securities, net of tax per diluted 

share
-        -        -    -   0.55      (0.67)     0.38      (0.13)     

Calculation of the impact of impairment loss, net of tax

Impairment loss 71.8       -    -    -    -    -    -   

Tax benefit from impairment loss (1.2)        -    -    -    -    -    -   

Impairment loss, net of tax 70.6       -    -    -    -    -    -   

Diluted share count (in 000s) 20,619  19,612  18,692  17,523  16,277  17,091  15,850  

Impairment loss, net of tax per diluted share 3.43       -    -    -   -        -       -        

Calculation of the gain on the Equator earn out liability, net of tax

Gain on Equator earn out liability (7.6)         -     -    -    -    -    -   

Tax provision from gain on Equator earn out liability 0.7          -     -    -    -    -    -   

Gain on Equator earn out liability, net of tax (6.9)         -     -    -    -    -    -   

Diluted share count (in 000s) 20,619  19,612  18,692  17,523  16,277  17,091  15,850  

Gain on Equator earn out liability, net of tax per diluted share (0.34)       -     -    -   -        -       -        



 Reconciliation

($ in millions except per share data) 
2015 2016 2017 2018 2019 Q4'18 Q4'19

Calculation of the impact of litigation settlement loss, net of tax

Litigation settlement loss
1 -        28.0       -   0.5        -        -        -        

Tax benefit from litigation settlement loss
1 -        (3.4)       -   (0.2)       -        -        -        

Litigation settlement loss
1
, net of tax -        24.6       -   0.3        -        -        -        

Diluted share count (in 000s) 20,619  19,612  18,692  17,523  16,277  17,091  15,850  

Litigation settlement loss
1
, net of tax per diluted share -        1.25      -        0.02      -        -        -        

Calculation of the impact of loss on BRS portfolio sale, net of tax

 Loss on BRS portfolio sale -        -       -        -        1.8        -        -        

Tax benefit from loss on BRS portfolio sale -        -       -        -        (0.4)       -        -        

 Loss on BRS portfolio sale, net of tax -        -       -        -        1.4        -        -        

Diluted share count (in 000s) 20,619  19,612  18,692  17,523  16,277  17,091  15,850  

 Loss on BRS portfolio sale, net of tax per diluted share -        -       -        -        0.09      -        -        

Calculation of the impact of gain on sale of businesses, net of tax

Gain on sale of businesses -        -       -        (13.7)     (17.8)     -        (0.3)       

Tax provision from gain on sale of businesses -        -       -        4.3        7.2        -        -        

Gain on sale of businesses, net of tax -        -       -        (9.3)       (10.6)     -        (0.2)       

Diluted share count (in 000s) 20,619  19,612  18,692  17,523  16,277  17,091  15,850  

Gain on sale of businesses, net of tax per diluted share -        -       -        (0.53)     (0.65)     -        (0.01)     

Calculation of the impact of sales tax accrual, net of reimbursement, net of tax

Sales tax accrual, net of reimbursement -         -   -        6.2        0.3        0.4        -        

Tax benefit from sales tax accrual -         -   -        (1.6)       (0.1)       (0.1)       -        

Sales tax accrual, net of reimbursement, net of tax -         -   -        4.6        0.2        0.3        -        

Diluted share count (in 000s) 20,619  19,612  18,692  17,523  16,277  17,091  15,850  

Sales tax accrual, net of reimbursement, net of tax per diluted share -         -   -        0.26      0.01      0.02      -        

Calculation of the goodwill and other assets write- off from business exits, net of tax

Goodwill and other assets write- off from business exits -        -        -   2.6        6.1        2.6        5.9        

Tax benefit from goodwill and other assets write- off from business exits -        -        -   (0.7)       (1.5)       (0.7)       (1.5)       

Goodwill and other assets write- off from business exits, net of tax -        -        -   2.0        4.6        2.0        4.4        

Diluted share count (in 000s) 20,619  19,612  18,692  17,523  16,277  17,091  15,850  

Goodwill and other assets write- off from business exits, net of tax per diluted share -        -        -   0.11      0.28      0.11      0.28      



 Reconciliation ($ in millions)  12-31-14  12-31-15  12-31-16  12-31-17  12-31-18  12-31-19 

Senior secured term loans $591.5 $536.6 $479.7 $413.6 $338.8 $293.8

Less: Cash and cash equivalents (161.4) (179.3) (149.3) (105.0)        (58.3)          (82.7)          

Less: Marketable securities -              -              (45.8)          (49.2)          (36.2)          (42.6)          

Net debt less marketable securities $430.2 $357.3 $284.6 $259.4 $244.3 $168.5

 Reconciliation

($ in millions except per share data) 
2015 2016 2017 2018 2019 Q4'18 Q4'19

Calculation of the impact of restructuring charges, net of tax

Restructuring charges -        -       -        11.6      14.1      8.1        5.0        

Tax benefit from restructuring charges -        -       -        (2.6)       (3.4)       (1.8)       (1.2)       

Restructuring charges, net of tax -        -       -        9.0        10.7      6.3        3.8        

Diluted share count (in 000s) 20,619  19,612  18,692  17,523  16,277  17,091  15,850  

Restructuring charges, net of tax per diluted share -        -       -        0.51      0.66      0.37      0.24      

Calculation of the impact of certain income tax related items, net

Luxembourg deferred tax valuation allowance and Luxembourg 

subsidiaries merger, net
-        -       (300.9)   -        291.5    -        291.5    

Other income tax rate changes -        -       6.3        -        14.0      -        1.7        

Foreign income tax reserves -        -       10.5      -        5.6        -        5.6        

Certain income tax related items, net -        -       (284.1)   1.6        311.2    -        298.9    

Diluted share count (in 000s) 20,619  19,612  18,692  17,523  16,277  17,091  15,850  

Certain income tax related items, net per diluted share -        -       (15.20)   0.09      19.12    -        18.85    

Calculation of the impact of the loss on debt refinancing, net of tax

Loss on debt refinancing -        -        -   4.4        -        -        -        

Tax benefit from the loss on debt refinancing -        -        -   (1.2)       -        -        -        

Loss on debt refinancing, net of tax -        -        -   3.2        -        -        -        

Diluted share count (in 000s) 20,619  19,612  18,692  17,523  16,277  17,091  15,850  

Loss on debt refinancing, net of tax per diluted share -        -        -   0.18      -        -        -        



A ctual

 Reconciliation ($ in millions, except per share data)  A   B   M idpo int   F Y 2019 

Income Before Taxes and Non-Contro lling Interests 15                    21                    18                    12                    

Less: Net income attributable to non-contro lling interests (3)                    (3)                    (3)                    (2)                    

Pretax Income Attributable to Altisource 12                    18                    15                    10                    

Add: Intangible asset amortization expense 18                    20                   19                    19                    

Add: Share-based compensation 8                      8                      8                      12                    

Less:  Gain on sale of businesses (18)                   (18)                   (18)                   (18)                   

Add: Loss on BRS portfo lio  sale -                  -                  -                  2                      

Add:  Sales tax accrual, net of reimbursement -                  -                  -                  0                      

Add:  Restructuring charges 19                    21                    20                   14                    

Less:  Unrealized gain on investment in equity securities -                  -                  -                  (14)                   

Add:  Goodwill and other assets write-off from business exits -                  -                  -                  6                      

Adjusted Pretax Income Attributable to Altisource 39                   49                   44                   31                    

Net Income (Loss) Attributable to Altisource 8                      12                    10                    (308)               

Add: Intangible asset amortization expense, net of tax 13                    14                    13                    14                    

Add: Share-based compensation, net of tax 6                      6                      6                      9                      

Less:  Gain on sale of businesses, net of tax (13)                   (13)                   (13)                   (11)                    

Add:  Loss on BRS portfo lio  sale, net of tax -                  -                  -                  1                       

Add:  Sales tax accrual, net of reimbursement, net of tax -                  -                  -                  0                      

Add:  Restructuring charges, net of tax 13                    15                    14                    11                     

Less:  Unrealized gain on investment in equity securities, net of tax -                  -                  -                  (11)                    

Add:  Goodwill and other assets write-off from business exits, net of tax -                  -                  -                  5                      

Add:  Certain income tax related items, net -                  -                  -                  311                   

Adjusted Net Income Attributable to Altisource 26                   34                   30                   22                   

Earnings (Loss) Per Share – Diluted 0.50                0.71                 0.61                 (19.26)             

Add:  Impact of using diluted share count intead of basic share count -                  -                  -                  0.34                

Add: Intangible asset amortization expense, net of tax per diluted share 0.76                0.85                0.81                 0.88                

Add: Share-based compensation, net of tax per diluted share 0.34                0.34                0.34                0.55                

Less:  Gain on sale of businesses, net of tax per diluted share (0.76)              (0.76)              (0.76)              (0.65)              

Add:  Loss on BRS portfo lio  sale, net of tax per diluted share -                  -                  -                  0.09                

Add:  Sales tax accrual, net of reimbursement, net of tax per diluted share -                  -                  -                  0.01                 

Add:  Restructuring charges, net of tax per diluted share 0.74                0.89                0.84                0.66                

Less:  Unrealized gain on investment in equity securities, net of tax per diluted share -                  -                  -                  (0.67)              

Add:  Goodwill and other assets write-off from business exits, net of tax per diluted share -                  -                  -                  0.28                

Add:  Certain income tax related items, net per diluted share -                  -                  -                  19.12               

Adjusted Earnings After Investments Per Share - Diluted 1.59                 2.04                1.82                 1.34                 

2019 P o tent ial Scenario s 1
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