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Annuity Based Business Model Drives Diversified 
Income Streams

Source: Company filings (As of March 31, 2026)

1) Annualized based on March 31, 2025 and 2026 portfolio and debt balances, which may not be indicative of actual results
2) Structured business only; does not include interest income from Agency loans held-for-sale
3) Asset and debt rates reflect “all in” amounts, which include certain fees and costs
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Significant Long-Dated, Predictable Annual Cash Flow1 Other Diversified Platform 

Income Sources

Based on: 4/1/25 4/1/26

Cash/Escrow 

 Balance
$1.6B $2.0B

Earnings 
 Rate

4.02% 3.30%

Based on: 4/1/25 4/1/26

Servicing   

 Portfolio
$33.5B $36.3B

Servicing  
 Rate

0.375% 0.355%

Based on: 4/1/25 4/1/26

Asset Bal. $11.5B $12.0B

Asset Rate 7.85% 7.03%

Debt Bal. $9.5B $10.7B

Debt Rate 6.82% 6.40%

Based on: 2024 2025 1Q26

Gain on Sale $75M $71M $13M

Equity 

Investments $6M $51M $4M

$126M
$129M

4/1/2025 4/1/2026

Servicing Revenue

$255M

$158M

1/1/2025 1/1/2026

Net Interest Income 2   

$66M $66M

4/1/2025 4/1/2026

Cash/Escrow Earnings2

$81M

$122M

$17M

2024 2025 1Q26

Gain on Sale

Equity Investments


